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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 8,396 8,342 8,351 8,601 8,859
EBITDA 2,813 2,651 2,713 2,794 2,878
Core net profit 1,700 1,631 1,616 1,671 1,730
Core EPS (THB) 0.19 0.18 0.18 0.18 0.19
Core EPS growth (%) 0.6 (7.4) (0.9) 3.4 3.5
Net DPS (THB) 0.19 0.13 0.09 0.09 0.09
Core P/E (x) 14.7 15.8 15.4 14.9 14.4
P/BV (x) 4.3 4.3 3.9 3.4 3.0
Net dividend yield (%) 6.5 4.5 3.3 3.4 3.5
ROAE (%) 32.2 27.7 26.1 24.3 22.3
ROAA (%) 19.2 17.8 17.0 17.2 17.5
EV/EBITDA (x) 9.5 10.5 9.8 9.3 8.8
Net gearing (%) (incl perps) 28.7 35.2 28.0 15.2 4.6
Consensus net profit - - 1,686 1,790 na
MIBG vs. Consensus (%) - - (4.1) (6.7) na

Surachai Pramualcharoenkit
surachai.p@maybank.com
(66) 2658 6300 ext 1470
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HOLD

[Prior:BUY]
Share Price THB 2.72
12m Price Target THB 2.80 (+3%)
Previous Price Target THB 3.20

Company Description
DCC manufactures and distributes ceramic tiles for
flooring and walls.

Statistics
52w high/low (THB) 3.14/2.60
3m avg turnover (USDm) 0.6
Free float (%) 43.7
Issued shares (m) 9,126
Market capitalisation THB24.8B
USD734M
Major shareholders:
Mr. Maruth Saengsastra 15.6%
Mr. Monrak Saengsastra 15.6%
Mr. Roongroj Saengsastra 6.6%
Price Performance
3.40 - 145
3.20 - 135
3.00 - 125
2.80 - 115
2.60 - 105
2.40 \ 95
L85

2.20 T T T T T T T
Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22

= Dynasty Ceramic - (LHS, THB)
Dynasty Ceramic / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) (4) 1 (7)
Relative to index (%) (2) (1) (6)

Source: FactSet
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SEE PAGE 9 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Dynasty Ceramic

Value Proposition Price Drivers

= DCC produces ceramic tiles for flooring and walls mainly Historical share price trend

targeted at the mass - medium segment (portion 76%).

Provincial sales account for c.86% of DCC’s total sales. 4.50 l - 110
4.00 q - 100

3.50 - q q - 90

3.00 - q - 80

2.50 - q L 70

= DCC aims to increase medium - high-segment this year to
account for 30% of total sales vs 24% last year.

= DCC owns the outlets and is developing a distribution
relationship with modern trade retailers. It has 203 outlets

. . . 2.00 - - 60
nationwide, and growing. 50 5
= Profitability is higher than peers, thanks to its highly efficient ' “

operations, lower selling expenses, and very low leverage. “u-17 Jul-18 Jul-19 Jul-20 Jul-21
Dynasty Ceramic - (LHS, THB)

= Highly profitable, DCC has historically paid a high proportion
of profits as dividends Dynasty Ceramic / Stock Exchange of Thai Index - (RHS, %)
Source: Company, MST

Long track record of good performance

Year ROE Yield Sales Gr 1. Earnings were hurt by the consolidation of RCI, lower
15A 47.0% 5.0% -0.1% GPM due to high gas cost and rising SG&A expense.

16A 44.4% 3.7% -0.1% 2. Earnings revised down due to costs rising more than
17A 32.6% 3.7% 2.8% expected.

18A 27.1% 5.9% 9.0% 3. The development of one-stop building materials centres
19A 27.6% 5.5% 1.1% did not meet the target and higher depreciation plus
20A 39.0% 7.4% 4.7% employee benefit provisions hit profit.

21A 32.2% 6.5% -1.2% 4. Earnings recovered, hit record high as it: 1) released
22A 27.7% 4.7% -0.6% three new products; 2) opex reduced; and 3) increase in
23F 26.1% 3.3% 0.1% operating efficiency.

24F 24.3% 3.4% 3.0% 5. Earnings were hurt by higher energy cost.

Source: Company, MST

Financial Metrics Swing Factors

FY21 earnings hit a new high (THB1.7b, +7.3% YoY), driven by
GPM possibly rising 180bps to 43.3%. The launch of premium,
high-margin products helped ASPs, adding to the benefits of
improving operating performance.

EBITDA is forecast at c.THB2.7b in FY23-FY24, much higher
than the annual capex outlay of THB800m. With capex
requirement higher, there is the possibility of an even lower

DPR. Our baseline case is 50% DPR in FY23-FY24.

Capex vs EBITDA - wide room to support 50-70% DPR

THBm DOCapex  EEBITDA
3000 T 2,718 2,813 2,651 2,713 2,794

2,500 +
2,000 +
1,500 -
1,000 -

500 +

2020 2021 2022 2023E 2024E

Source: Company, MST
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Upside

= Successful launch of new, high-margin premium product
such as the 60x60 porcelain tiles.

= Gross margin likely improved on higher ASPs and
continuous cost savings in both production and
distribution. Guidance of 45% GM vs our forecast of 40.9%
indicates upside potential.

= The successful development of the one-stop integrated
building materials centre should drive traffic to DCC’s
outlets as well as increase rental income.

Downside

= Rapidly rising gas prices can depress gross margins.
Energy cost accounts for 40% of production cost.

= Weak provincial economy; provinces account for 86% of
DCC’s sales.

= Fast-rising diesel oil price raises transportation cost and
affect operating margins.



Dynasty Ceramic

ESG@

Surachai.p@maybank.com

Business Model & Industry Issues

DCC is a manufacturer and distributor of ceramic floor and wall tiles with more than 200 branches as distribution channels
nationwide. The company operates under the principles of good governance, taking into account the economic, social and
environmental responsibilities. It emphasises on developing and improving operations in all areas, including production,
marketing, human resources and information technology system that leads to innovative production. It is focused on using
resources wisely, under reasonable cost, to make the product more competitive in the market and provides returns according

to the expectations of all groups of stakeholders.

@ Maybank
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Risk Rating & Score? 29.1 (Medium Risk - 91/143)

Score Momentum? +1.9

Last Updated 19 May 2022
Controversy Score? No Evidence
(Updated: 19 May 2022)

Vision of Sustainability: To be a leader in the business of producing and distributing ceramic tiles with standard quality products,
managed with good governance while taking care of society and environment to be in line with its business growth.

Mission for Sustainability: To be the leader in ceramic tiles with a production system that has international standards. To be
able to meet the needs of a wide variety of customers by relying on skills, abilities and creativity of employees to develop the
organisation together to deliver value through the production of quality ceramic tiles.

Material E issues

The company manages and makes a positive impact on the
environment in which it operates. Although it is a
manufacturer that uses natural resources as its main raw
material, it is aware of the risks that may affect the
environment. Therefore, it attaches great importance in
the development of the production process and create new
innovations for the best use of resources as well as reducing
the use of limited energy in order to operate a sustainable
business on the basis of environmental responsibility.

The company continues to recycle the residual heat energy
from the production process. This helps to reduce energy
consumption and reduce waste from the production
process. It also includes the management of closed system
water by treating water from the production process and
reuse them to prevent the impact to the communities
surrounding the factory.

Promote high efficiency water management, research for
raw materials or alternative materials, including co-
development and encouraging trade partners to develop
and modify the production process to control the cost of
raw materials or develop packaging together to reduce the
use of natural materials.

Material S issues

The company believes that to grow and develop sustainably,
it requires internal development of staff so as to equip them
with understanding of the job, empowering and
encouraging them to participate in job analysis, make
recommendations, and listen to staff’s opinions based on
fair management to achieve long-term development. The
company takes care of all employees, providing them with
good working conditions and safety. It also takes care of the
society outside the organisation, including business
partners, communities and all groups of stakeholders.

The company donates floor and wall tiles to support student
volunteer camp clubs in various higher education
institutions consistently, under the project called "Dynasty,
Volunteer for Rural Development”. Furthermore, it also
donates ceramic tiles to various locations directly through
its branches nationwide. The aim is to support places that
are lacking in funds to improve the area for public use.

Key G metrics and issues

Management structure as of December 31, 2020 consists of
5 committees: 1) Audit Committee, 2) Nomination &
Remuneration Committee, 3) Risk Management Committee
4) Executive Directors and 5) Corporate Governance
Committee. The board of directors consists of 11 persons
with 4 independent directors. The company's auditor is
Karin Audit Company Limited.

The board of directors give importance to good corporate
governance. Therefore, the principles of good corporate
governance for listed companies 2017 (CG Code 2017)
issued by the Securities and Exchange Commission have
been added to formulate the company's good corporate
governance policy. The board of directors, who are the
leaders or the most responsible persons of the
organisation, have applied it as a practice to create
sustainable value for the business and have informed
employees and related persons to always adhere to it as a
guideline. The essence of the good corporate governance
will focus on business ethics and to control the company's
operations in accordance with the laws relating to
business, regulations, resolutions of the meeting, as well
as the regulations of the Securities and Exchange
Commission and the Stock Exchange of Thailand.

The company is committed to fighting all forms of
corruption. DCC and its affiliates, including people
involved in business operations are encouraged to abide by
the aforementioned anti-corruption policy which covers
compliance in all relevant departments. The company has
established a "Anti-Corruption Policy” in writing to serve as
a clear operational guideline and develop into a
sustainable organisation.

Board of directors has the intention to promote the
company an efficient organisation in in terms of business
operations with good corporate governance, well managed
while conduct business with responsibility, ethics, fairness,
transparency and accountability. It is aiming to create the
most benefits for shareholders and taking into account the
stakeholders involved to build confidence and grow
together sustainably.

The company was assessed in accordance with the Quality
Assessment Project of the Shareholders Meeting with a
score of 98%, improved from 2019 which received a score
of 97% and achieved the Corporate Governance Report
(CGR) at a 4-star rating.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates a
deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these events
ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

February 15, 2023
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Fig 1: Quarterly earnings
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THB m 4Q22 3Q22 %QoQ. 4Q21 %YoY 2022 2021 %YoY
Sales 1,926 1,895 2% 1,969 -2% 8,342 8,396 1%
Other Income 13 13 -6% 23 -44% 64 85 -24%
COGS 1,005 959 5% 959 5% 4,183 4,085 2%
Depreciation & amortisation 153 156 -2% 165 -7% 623 673 -7%
Gross profit 767 779 -2% 846 -9% 3,536 3,638 -3%
Gross margin (%) 39.8% 41.1% -1.3% 43.0% -3.1% 42.4% 43.3% -0.9%
SG&A 376 387 -3% 382 -2% 1,572 1,582 -1%
SG&A/Sales (%) 20% 20% -0.9% 19% 0.1% 19% 19% 0.0%
EBITDA 558 562 -1% 651 -14% 2,651 2,813 -6%
EBITDA margin (%) 29% 30% -0.7% 33% -4.1% 32% 34% -1.7%
Interest expenses 7 5 41% 4 91% 19 18 6%
Net profit 342 322 6% 388 -12% 1,631 1,700 -4%
EPS (THB) 0.04 0.04 6% 0.04 -12% 0.18 0.19 -7%
Source: DCC, MST
Fig 2: Quarterly earnings Fig 3: Annual earnings
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Fig 4: Natural gas price turn down Fig 5: Operating variable cost (+15%YoY)
eTcl)_(I)B Seling prlcg (TH8/Sam) Gas price (THB/MMBTL) Cost THB/sqm Raw material cost Energy cost Assign cost
T === Gross margin (%) 1 50% 90
44% 449
500 Laous 42% _43% 429 a3gs 40 A4 azn ol AU 4190 80 o 18% 20%
9L 1 409 18% 7%
40% 0w 10 e
200 | n 0 6 21% L5100 o1, 21% 19% 21%
= + 30% 429% 38%
1 = ~ 50 39% 43%
300 5 ® @ 5 | o M 3 g gz v 7% ape W% |
e & &5 = S+ 20%
W9 g 8 & I o | 30
IN ] I N [~
0018 & 5 8 8 8 § I 3 5 B 8 7™ ig 46% 48% 46% 46% 450 44% 42% 4% 43% 40% 40% 42%
0 : : : : : : : : : : : 0% 0
o o o o — — — — N o N o
Y N Y ) N o N o [N N [N N IS IS IS IS = = b = N N N q
g R 8 2 2 R 8 2 g R 8 9 © ¢ 2 9 9 9 92 ¢ 2 Q9 9 Q
Source: DCC, MST Source: DCC, MST
Fig 6: Sales volume and average price: ASP higher, gross Fig 7: Sales by product - increase in sales of medium to
margin slightly down despite some cost escalation high-end tiles
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Fig 8: Sales volume by region: the majority of sales are in

the provincial areas

Sales Volume portion

North & Nertheast Region

o
Central Region
Pry
Metropolitan -
South Region o

FY22

Source: DCC

Fig 10: Capex
CAPEX

Amounted to 794.4 MB in FY22, mainly from land
acquiring, new retail outlet construction, renovation

Interest and Financial Cost

Amounted to 18.6 MB in FY22
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Fig 9: Rental income, a potential earnings driver

Q4/22 Rental Income: decreased -37% y-o0-y and increased +1% g-o0-q. 94,000 sqm. space for rent at 98

outlets with 37% occupancy rate. Rental Income Change

L -37% y-oy Rental Income
(FY22)
178 475 Qe
= 14.8 ‘%
— I 65.4
1.4
96 9.7 455
Uit w8
Q121 Q221 Q321 Q4/21 Q122 Q222 Q322 Q422 FY21 Fy22
Source: DCC

Fig 11: Debt to equity

Q4/22 debt on equity: increased +6% y-o-y and decreased -3% g-0-q
Debt on Equity

of current outlet, production efficiency optimization Change
and power consumption reduction projects. £ 6% yoy
794.4 186 ¥ 3% qoq
0.73
053 0.58 0.56
468.7 o043 0.50 0.49 053
i Q1/21 Q2/21 Q321 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22
FY21 FY22 FY21 FY22
Source: DCC Source: DCC
Fig 12: DCC’s forward dividend yield band Fig 13 DCC’s forward PER band
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Fig 14: Revised earnings forecasts
New Previous %Chg
FY23E FY24E FY23E FY24E FY23E FY24E
Sales (THBm) 8,351 8,601 8,756 9,019 -5% -5%
Gross profit margin (%) 41.5% 41.5% 41.6% 42.1%
Net Profit (THBm) 1,616 1,671 1,729 1,821 -7% -8%
EPS (THB) 0.177 0.183 0.189 0.200 -7% -8%

Source: DCC, MST

February 15, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 14.7 15.8 15.4 14.9 14.4
Core P/E (x) 14.7 15.8 15.4 14.9 14.4
P/BV (x) 4.3 4.3 3.9 3.4 3.0
P/NTA (x) 4.3 4.3 3.9 3.4 3.0
Net dividend yield (%) 6.5 4.5 3.3 3.4 3.5
FCF yield (%) 6.6 3.8 5.8 6.0 6.3
EV/EBITDA (x) 9.5 10.5 9.8 9.3 8.8
EV/EBIT (x) 12.5 13.8 13.1 12.3 11.6
INCOME STATEMENT (THB m)

Revenue 8,396.0 8,342.5 8,350.5 8,601.0 8,859.1
EBITDA 2,813.1 2,650.8 2,712.9 2,794.3 2,878.0
EBIT 2,140.1 2,027.4 2,043.0 2,110.3 2,181.5
Net interest income /(exp) (17.7) (18.6) (19.3) (18.3) (16.3)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 2,122.4 2,008.7 2,023.7 2,092.0 2,165.3
Income tax (418.8) (375.8) (404.7) (418.4) (433.1)
Minorities 3.2) (1.6) (2.5) (2.5) (2.5)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 1,700.4 1,631.4 1,616.4 1,671.1 1,729.7
Core net profit 1,700.4 1,631.4 1,616.4 1,671.1 1,729.7
BALANCE SHEET (THB m)

Cash & Short Term Investments 58.2 39.9 60.0 62.0 65.0
Accounts receivable 163.7 144.2 147.1 151.5 156.1
Inventory 2,273.5 2,604.0 2,656.1 2,735.8 2,817.9
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 5,793.1 5,816.6 5,946.7 6,062.8 6,166.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 654.3 781.3 781.0 781.3 781.6
Total assets 8,942.8 9,386.1 9,590.9 9,793.4 9,986.9
ST interest bearing debt 1,349.0 1,693.0 1,470.3 926.5 350.5
Accounts payable 921.9 809.0 825.2 849.9 875.4
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 385.1 461.7 401.0 252.7 95.6
Other liabilities 450.0 412.0 415.0 420.0 424.0
Total Liabilities 3,105.7 3,376.1 3,111.9 2,449.0 1,745.8
Shareholders Equity 5,794.2 5,965.4 6,432.0 7,294.9 8,189.1
Minority Interest 42.9 44.5 47.0 49.5 52.0
Total shareholder equity 5,837.1 6,009.9 6,479.0 7,344.4 8,241.1
Total liabilities and equity 8,942.8 9,386.1 9,590.9 9,793.4 9,986.9
CASH FLOW (THB m)

Pretax profit 2,122.4 2,008.7 2,023.7 2,092.0 2,165.3
Depreciation & amortisation 673.0 623.4 669.9 683.9 696.4
Adj net interest (income)/exp 17.7 18.6 19.3 18.3 16.3
Change in working capital (81.1) (457.8) (39.4) (55.3) (57.0)
Cash taxes paid (418.8) (375.8) (404.7) (418.4) (433.1)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 2,262.1 1,760.0 2,247.7 2,283.5 2,356.0
Capex (619.8) (774.0) (799.5) (800.0) (800.0)
Free cash flow 1,642.2 986.0 1,448.3 1,483.5 1,556.0
Dividends paid (1,638.3) (1,460.1) (1,149.8) (808.2) (835.6)
Equity raised / (purchased) 1,065.7 0.0 0.0 0.0 0.0
Change in Debt (945.2) 420.5 (283.4) (692.0) (733.2)
Other invest/financing cash flow (137.0) 35.2 5.1 18.8 15.8
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (12.6) (18.4) 20.1 2.0 3.0

February 15, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth (1.2) (0.6) 0.1 3.0 3.0
EBITDA growth 3.5 (5.8) 2.3 3.0 3.0
EBIT growth 7.3 (5.3) 0.8 3.3 3.4
Pretax growth 9.0 (5.4) 0.7 3.4 3.5
Reported net profit growth 7.3 (4.1) (0.9) 3.4 3.5
Core net profit growth 7.3 (4.1) (0.9) 3.4 3.5
Profitability ratios (%)

EBITDA margin 33.5 31.8 32.5 32.5 32.5
EBIT margin 25.5 24.3 24.5 24.5 24.6
Pretax profit margin 25.3 24.1 24.2 24.3 24.4
Payout ratio 95.8 70.5 50.0 50.0 50.0
DuPont analysis

Net profit margin (%) 20.3 19.6 19.4 19.4 19.5
Revenue/Assets (x) 0.9 0.9 0.9 0.9 0.9
Assets/Equity (x) 1.5 1.6 1.5 1.3 1.2
ROAE (%) 32.2 27.7 26.1 24.3 22.3
ROAA (%) 19.2 17.8 17.0 17.2 17.5
Liquidity & Efficiency

Cash conversion cycle 107.0 124.5 139.8 139.3 139.5
Days receivable outstanding 6.6 6.6 6.3 6.3 6.3
Days inventory outstanding 165.0 182.6 193.7 193.0 193.3
Days payables outstanding 64.6 64.8 60.2 59.9 60.0
Dividend cover (x) 1.0 1.4 2.0 2.0 2.0
Current ratio (x) 1.0 1.1 1.2 1.5 2.2
Leverage & Expense Analysis

Asset/Liability (x) 2.9 2.8 3.1 4.0 5.7
Net gearing (%) (incl perps) 28.7 35.2 28.0 15.2 4.6
Net gearing (%) (excl. perps) 28.7 35.2 28.0 15.2 4.6
Net interest cover (x) 121.2 108.7 105.7 115.3 134.2
Debt/EBITDA (x) 0.6 0.8 0.7 0.4 0.2
Capex/revenue (%) 7.4 9.3 9.6 9.3 9.0
Net debt/ (net cash) 1,675.9 2,114.8 1,811.3 1,117.2 381.1

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Dynasty Ceramic (DCC TB)

14 Feb 4 Apr 8 Jul 14 Feb
Buy : 5.6 Buy : !13.5 Buy : 113.2 Hold : 112.8
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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Dynasty Ceramic

Anti-Corruption Progress Indicator 2023

Maybank

Securities

UszamdAlaauisuaiizinsisu CAC

ABICO cPw
ALT DDD
APCO DHOUSE
BKD DOHOME
CHG EKH
CPR EVER
1eisuni1s5susay CAC
2s BPP
7UP BROOK
ADVANC BRR
AF BSBM
Al BTS
AIE BWG
AIRA CACTEST
AJ CEN
AKP CENTEL
AMA CFRESH
AMANAH CGH
AMATA CHEWA
AMATAV CHOTI
AP CHOW
AS cIG
ASIAN CIMBT
ASK cM
ASP cMc
AWC CNS
AYUD com7
B CPALL
BAFS CPF
BANPU cPI
BAY cPL
BBL CPN
BCH CRC
BCP csc
BES DCC
BEC DELTA
BEYOND DEMCO
BGC DIMET
BKI DRT
BLA DTAC
N/A

3K-BAT BEM

A BH

AAI BIG
AAV BIOTEC
ACC BIZ
ACE BJC
ACG BJCHI
AEONTS BKD
AFC BKKCP
AGE BLAND
AH BLISS
AHC BOFFICE
AIMCG BR
AIMIRT BRI

AIT BROCK
AJ BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cIry
ASAP cIvIL
ASEFA CcK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA cPL
BAREIT CPNCG
BBGI CPNREIT
BCT cPT
BDMS CPTGF
BEAUTY cPW
BEC CRANE

J

JMART
IJMT
KEX

KUM WEL
LDC

DTC

EA
EASTW
ECF
ECL
EGCO
EP

EPG
ERW
ESTAR
ETC

ETE
Financials
Financials
FNS

FPI
FSMART
FSS

FTE
GBX

GC
GCAP
GEL
GFPT
GGC
GJs
GLOW
GOLD
GPI
GPSC
GSTEL
GULF
GUNKUL

CRC
CcspP
CSR
Css
CTARAF
CTW

Ccv

CcCwT
DCON
DDD

DIF

DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH

EMC
ERWPF
ESSO
ETC
EVER
F&D
FANCY
FMT

FN
FORTH
FTI
FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

NCL
NOVA
NUSA
PIMO
SCM
SIS

HANA
HARN
HEMP
HENG
HMPRO
HTC
icc
ICHI
IFS

i

ILINK
LM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL
IKN
IR

K
KASET
KBANK
KBS
KCAR
Kcc
KCE
KGI
KKP

KSL
KTB

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

1

LM
IMPACT
INETREIT
INGRS
INOX
INSET
IT

ITC

ITD

3

JAS
JASIF
JCcK
JjcT
JDF
IMART
IMT
JTs
IJWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
Kiss
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI

STAR
STECH
STGT
SUPER
TQM
TSI

KTC
KWG
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NBC
NCAP
NEP

NINE
NKI

MAX
M-CHAI
MCS
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK

ML
MODERN
MORE
MPIC
MUD
MVP

NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KwcC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH

LST

VCOM
VIBHA
WIN
ZIGA

NMG
NOBLE
NOK
NRF
occ
oGc
ORI
PAP
PATO
PB
PDG
PDJ
PE
PG
PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL

LUXF
MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI
MCs
MDX
MEGA
MENA
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MODERN
MOSHI
M-PAT
MPIC
M-STOR
NC
NCAP
NCH
NER
NEW
NEX
NFC
NNCL
NOVA
NRF
NSL
NTV
NUSA
NV
NVD
NYT
OHTL

PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RATCH
RML
RS
RWI
s&J
SAAM
SABINA
SAK
SAT
sc
scB
scc
sccc
sce
SCGP
SCMm
SCN
SEAOIL
SE-ED
SELIC
SENA

OISHI
ONEE
OR
osP
PACE
PAF
PccC
PEACE
PERM
PF

PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

su

SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
sSMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
ssI
SsP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP

SA
SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
sSMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC

TEST
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIP
TIPCO
TISCO
TKS
TKT
TMILL
T™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRT
TRU
TRUE
Tsc
TSTE

STECH
STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP

TSTH
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
U

UBIS
UEC
UKEM
UOBKH
uv

VGl

VIH
VNT
WACOAL
WHA
WHAUP
WICE
WIIK
XO
YUASA

TPOLY
TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TU-PF
TWP
TWZ
TYCN
UAC
uMmi
UNIQ
uP
UPOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD
wP
WPH
XPG

Source : Thail Institute of Directors
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