n
9
o
(1]
-
w
| .
[V}
£
3
(2]
c
o
O

March 21, 2023

Berli Jucker @icTs)

duualusaulannnaugsna

flsazgnduLARauaINNITUINALAZNNSYIaLTIEY

Az %8 BJC TmaL%dqmiﬁuﬁqmmmm?‘ﬂmLLﬂwmivierLﬁm
29UTNNTABNAY %mm@mﬂmmﬁimmmnmm T griaduAgLinaLalna uas
genAling mmm@mwm’lﬂumuuLLunuumeummmmmwmmu‘ﬁm BNTIALNU
Wmmuumf;mamumﬂiumamm mmmm%ﬂumu‘ﬁm 15% YoY 1uTaaei PE
25.9 111 1198 -1 SD Taedléwlas 20% ileifieuAUsATTvLNg 44.25 1 (DCF,
WACC 7.2%, G.3%)

AW = a :; v 1
Uﬂ‘ﬁ@zlﬁl‘l.liﬁlﬂﬂil’ﬂﬂ‘ll']ﬂLL@S?ﬁEI‘lﬂﬂﬁL‘ﬁ']

1#1A1ANTl SSSG m@qﬁﬂﬁuﬂﬁﬁ 7% annsiulnaasnisisinauaznng
Ve arainsadasiunisvieanunedaulu 25% restaniieiinglu 4065
Wuhadaudeunds Tlazideananlawlesindiin 3 anan gulefunfiindds 12-
13 @111 uazdldng 200 a1 mmmmmmiﬂumummu 60 bps YoY ilu
17.7% mﬂmﬂwm“mmumumwmmmm%mm WN House brand ey
16% 2N 14.9% lull 2565 ';TQN‘VNEWNﬂiVﬂWﬁﬂﬂWﬂﬁuﬂJud\i@uﬂ’] selaAngn
ANATNAZINTW 12% YoV lu 1 uliuduum vizedsilu 87% 1evaeldpni
feulAdn dmsnisNuResdngAad ez 90% ann 88.2% lutl 2565

HAAUNLUATARTININ LS UBINANUTTAN UV WU UL NN Y

mm’m@mmmnzﬁumﬁ‘fiﬁmm’lﬁuimﬁEiﬂLﬁml,ﬂumamnma‘ﬁuﬁwm‘n’ﬁuﬁmI
TulnauazBaaun dsznaudunszuanisldussqinsidulineiuduindenda
mmmmwammmmmnLmmeiwﬂ@\‘mamummmmluu TUZNgUgNAT
299 BJC lUnguanmsuaziATasnn fumnlugeseiiuiaiulszmauas
dsaan ’Lumumuwuwmmmm”qmnmummwvammmm']mmmﬁﬁmmLL@”
@@umﬂwﬂmmamm zimmgmumqﬂimmimmimm@mﬂmﬂmmummm
nsuAlnALT saiamseenAudnlus uazFUNUIngALAAa

pailstdBule 15% aanynngugsia

lszifuinge ety 12% 111 1.69 waua UL 2566 annsiuin
m@\mm@m@nfﬂmw sl TnF nguussqsit T nquduAglinauiing uazngy
inrasiaunnduazinsinuet Tpnadrsnarlstudufinau 70 bps YoY o
19.1% anind nguussqsinet uazngududiguinaiiing lusudrldanuain
m@mﬁmdmmmmﬂu 20.2% A7 19.9% Tuﬂ 2565 annelnuazenldane s
WA ating1sfA 191Anad i s TR 15% Yoy 1 5.7 Wuduwam

FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 138,465 150,338 168,662 181,599 190,983
EBITDA 18,968 19,972 21,780 23,211 24,585
Core net profit 3,428 4,969 5,694 6,515 7,300
Core EPS (THB) 0.86 1.24 1.42 1.63 1.82
Core EPS growth (%) (22.8) 45.0 14.6 14.4 12.0
Net DPS (THB) 0.66 0.80 0.85 0.90 0.95
Core P/E (x) 36.2 28.4 25.9 22.6 20.2
P/BV (x) 1.1 1.2 1.2 1.2 1.2
Net dividend yield (%) 2.1 2.3 2.3 2.4 2.6
ROAE (%) 3.1 4.3 4.8 5.3 5.8
ROAA (%) 1.0 1.5 1.7 1.9 2.1
EV/EBITDA (x) 14.6 14.6 13.9 13.0 12.2
Net gearing (%) (incl perps) 122.0 116.9 116.1 112.4 105.9
Consensus net profit - - 5,896 6,935 7,393
MIBG vs. Consensus (%) - - (3.4) (6.0) (1.3)
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Share Price THB 36.75
12m Price Target THB 44.25 (+20%)
Previous Price Target THB 44.25

Company Description

BJC operates 4 businesses : packaging, consumer
products, healthcare & technical products and
modern retail. It has operations in CLMV.

Statistics
52w high/low (THB) 38.75/30.75
3m avg turnover (USDm) 7.1
Free float (%) 25.6
Issued shares (m) 4,008
Market capitalisation THB147.3B
uUsD4.3B
Major shareholders:
TCC Corporation Company Limited 49.4%
TCC Holding (2519) Company Limited 25.0%
DBS Bank LTD 3.9%

Price Performance
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= Berli Jucker - (LHS, THB) Berli Jucker / Stock Exchange of Thai Index - (RHS, %)
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Absolute (%) (2) 8 4
Relative to index (%) 4 11 12

Source: FactSet

Other companies mentioned
Big C Supercenter (99.9%-owned subsidiary, not
listed)
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Value Proposition

= Integrated supply-chain across Southeast Asia in the following
sectors: packaging, consumer, healthcare, technical, modern
retail and retail management.

= Leading producer of glass bottles and aluminium cans in
CLMV.

= QOperates 154 hypermarkets, 61 supermarkets/wholesale,
1,449 mini Big C stores and 146 Pure pharmacy stores in FY22.
It also manages a rental area of 984,627 sq.m.

= Growth opportunity lies overseas in both retail and wholesale
businesses.

= A member of TCC group, a leading beverage conglomerate
with operations in Southeast Asia, largest player in Thailand.

No. of Big C stores

No. of Stores
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1612 M4
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oy M1 €2 144 15 154
61 145 152

60

0 i 151
128 I 1,449
1,215[ 135 :

783 1,016

642

2017 2018 2019 2020 2021 2022

mBCM' mHypermarket mPure mSupermarket/Wholesale

Source: Company

Financial Metrics

= Net margin to recover from 2.4-2.5% range in FY20-21 to
above 3% in FY22 onwards.

= To generate healthy EBITDA of more than THB20b sufficient
to support annual capex of THB10-15b.

= Net debt/EBITDA is high but forecast to fall to 7.0x in FY23E
from 8.0x in FY21. Improved operating outlook is
constructive to EBITDA and net debt/EBITDA ratio. On net
D/E basis, financial position looks better at 1.16x in FY23E,
far below the debt covenant of 2.0x.

EBITDA sufficient for normal capex

(THB m)
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Source: Company, MST
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Price Drivers

Historical share price trend
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1. Pressure on packaging sales after customer Carabao
Group started producing their own aluminium cans.

2. Closed some segment in Big C stores during the lockdown
as per government regulation.

3. Concern on slow recovery of consumption.

Pressure from cost inflation.

5. Improving sentiment on the consumption recovery, more
tourists and less pressure on energy & packaging costs.

>

Swing Factors
Upside

= Higher-than-expected orders from existing customers or
getting new customers.

= Significant decrease in costs.

= Successful overseas expansion or M&A, unlock value of
Big C on the IPO.

Downside

= Rising energy and raw material costs.
= Losing key customers.
= Unexpected interruption of production facilities.
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Risk Rating & Score? 23.6 (Medium Risk)
Score Momentum? -0.2

Last Updated 8 April 2022
Controversy Score? No Evidence of Controversies
(Updated: 8 Feb 2023)

Business Model & Industry Issues

= BJCis a conglomerate with a vertically integrated supply chain covering businesses from upstream, midstream and downstream
namely packaging, consumer and healthcare products, coupled with retail business. The company is an energy-intensive and
labour-intensive business.

= BJC’s business operates with the awareness of the value of natural resources and limited energy together with proactive
strategies to reduce its environmental impact throughout the supply chain.

= |ssues around human rights, fair labour practices, environmental protection and anti-corruption could all be risks to the company
if its supply chain is not well managed.

Material E issues Key G metrics and issues

41,723 MWh (1.27% of total energy consumption) from
24,325 MWh in 2019 (0.78%). BJC targets renewable energy
consumption to reach 50,000 MWh in 2025.

In 2020, 37 Big C stores installed solar roofs, equivalent to
4.22% of current energy consumption, which translated to
20,174 metric tons of CO2 equivalent GHG emissions saved
per year. Big C plans to install solar roofs to produce more
than 100,000 MWh of electricity per year, completed in
2025.

Food loss and waste generated from BJC’s activities and
operations throughout the value chain declined by 33% from
14,927 metric tonnes in 2019 to 10,042 metric tonnes in
2020.

BJC is committed to water consumption efficiency and the
reuse of water from operation process. Total net fresh
water consumption decreased 25% from 3,106,150 cubic
meters in 2019 to 2,335,610 cubic meters in 2020.

Material S issues

The procurement of agricultural raw materials must comply
with the applicable laws, rules and regulations of the
government, company policies, business ethics, and the
code of business conduct.

Sharing knowledge and helping business partners who are
agriculturists to operate business with the company group
and grow together sustainably.

Big C has the “Big Brother, High Power” Project to support
the employment for the elderly. In 2020, Big C employed 64
senior employees who are 60 years and older.

Big C commits to hiring persons with disabilities to work in
various departments and receive the same compensation
and welfare benefits as normal permanent employees. In
FY20, Big C employed 288 persons with disabilities.

= BJC’s 2020 renewable energy consumption increased 72% to = The Board of Directors consists of 16 members: three

executive directors, 13 non-executive directors including
eight independent directors, equivalent to 50% of all
directors of the company. Three directors are female.

In FY20, the remuneration for BJC’s directors, including
directors’ remuneration and annual bonuses, totalled
THB17.7m or 0.4% of FY20 core profit. The monetary
remuneration of top executives was THB84.3m or 1.9% of
core profit.

BJC compensates its executives and employees and/or its
subsidiaries by issuing and offering warrants to purchase
the ordinary shares of the company (“Warrant”) under the
BJC ESOP.

The board ensures the company discloses key financial and
non-financial information accurately, completely, in a
timely manner, and transparently through easily accessed,
fair, and credible channels to create confidence among
investors, shareholders, and all stakeholders.

In FY20, BJC and its subsidiaries engaged Deloitte Touche
Tohmatsu Jaiyos Audit Co., Ltd. The company’s 22
subsidiaries that are dormant or have minor operations are
audited by Fidelity Audit Co., Ltd.

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).
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Figure 1: BJC’s sales breakdown with majority from Big C

Estimated sales breakdown FY23E
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Source: Company, MST

Figure 3: Big C’s SSSG rising to mid-single digit in 2M23
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Figure 5: Expect Big C’s rental income to increase 12% YoY
in FY23E, with higher occupancy rate
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Figure 2: BJC’s profit breakdown with major contributions
from Big C and packaging business

Estimated profit breakdown FY23E
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Figure 4: We expect Big C’s SSSG to pick up strongly in
FY23E, driven by recovery of consumption and tourism
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Figure 6: Big C targets to open more stores in FY23
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Figure 7: Expect gross margin rose for packaging, consumer

and Big C due to decline in energy/raw material costs
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Figure 9: Forecast core profit to 15% YoY in FY23E
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Figure 8: Expect BJC’s sales to grow 12% YoY in FY23E, with
70bps higher gross margin YoY to 19.1%
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 38.8 26.9 25.9 22.6 20.2
Core P/E (x) 36.2 28.4 25.9 22.6 20.2
P/BV (x) 1.1 1.2 1.2 1.2 1.2
P/NTA (x) 1.1 1.2 1.2 1.2 1.2
Net dividend yield (%) 2.1 2.3 2.3 2.4 2.6
FCF yield (%) 1.2 nm nm nm 1.2
EV/EBITDA (x) 14.6 14.6 13.9 13.0 12.2
EV/EBIT (x) 28.1 26.7 23.8 21.7 19.6
INCOME STATEMENT (THB m)

Revenue 138,464.8 150,337.7 168,662.2 181,599.2 190,983.1
EBITDA 18,967.7 19,971.6 21,780.1 23,210.7 24,584.7
EBIT 9,894.1 10,962.6 12,697.0 13,955.2 15,266.4
Net interest income /(exp) (5,120.0) (4,752.3) (5,153.8) (5,319.6) (5,219.4)
Associates & JV (187.3) (15.1) (15.2) (15.4) (15.5)
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 4,586.8 6,195.2 7,528.0 8,620.2 10,031.4
Income tax (506.6) (435.4) (980.6) (1,209.0) (1,808.5)
Minorities (652.0) (790.4) (853.6) (896.3) (923.1)
Discontinued operations 156.7 41.0 0.0 0.0 0.0
Reported net profit 3,584.8 5,010.4 5,693.8 6,515.0 7,299.8
Core net profit 3,428.1 4,969.4 5,693.8 6,515.0 7,299.8
BALANCE SHEET (THB m)

Cash & Short Term Investments 4,403.0 4,161.9 4,282.5 4,222.2 4,252.3
Accounts receivable 9,613.1 9,736.2 10,133.6 10,762.8 11,213.4
Inventory 21,165.9 24,387.6 24,474.8 25,154.2 25,413.5
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 107,251.8 106,476.9 112,393.8 116,138.2 116,819.9
Intangible assets 160,366.5 160,383.6 160,383.6 160,383.6 160,383.6
Investment in Associates & JVs 2,827.4 2,967.6 2,952.4 2,937.0 2,921.4
Other assets 24,251.1 27,930.8 28,413.6 29,071.0 29,542.5
Total assets 329,878.7 336,044.6 343,034.1 348,668.9 350,546.6
ST interest bearing debt 23,846.6 27,039.3 30,497.7 32,100.0 31,025.1
Accounts payable 21,979.0 24,446.7 25,811.8 26,073.1 26,865.0
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 128,555.8 122,268.4 121,653.1 119,730.9 117,137.0
Other liabilities 34,194.0 38,141.0 37,702.0 39,471.0 39,690.0
Total Liabilities 208,574.9 211,895.7 215,664.3 217,375.3 214,717.5
Shareholders Equity 115,874.9 118,291.4 120,658.8 123,686.3 127,298.7
Minority Interest 5,428.8 5,857.4 6,711.0 7,607.3 8,530.4
Total shareholder equity 121,303.7 124,148.9 127,369.8 131,293.6 135,829.1
Total liabilities and equity 329,878.7 336,044.6 343,034.1 348,668.9 350,546.6
CASH FLOW (THB m)

Pretax profit 4,586.8 6,195.2 7,528.0 8,620.2 10,031.4
Depreciation & amortisation 9,073.6 9,009.0 9,083.1 9,255.5 9,318.3
Adj net interest (income)/exp 5,120.0 4,752.3 5,153.8 5,319.6 5,219.4
Change in working capital (1,676.8) (1,427.0) 1,689.5 (800.8) 262.4
Cash taxes paid (506.6) (435.4) (980.6) (1,209.0) (1,808.5)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 7,261.4 7,573.3 11,448.3 9,605.3 11,706.8
Capex (5,744.4) (10,895.1) (15,000.0) (13,000.0) (10,000.0)
Free cash flow 1,517.0 (3,321.9) (3,551.7) (3,394.7) 1,706.8
Dividends paid (3,005.8) (2,645.1) (3,326.4) (3,487.4) (3,687.5)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (2,174.2) (3,094.7) 2,843.2 (319.9) (3,668.8)
Other invest/financing cash flow 5,032.1 8,820.6 4,155.4 7,141.8 5,679.6
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 1,369.1 (241.0) 120.5 (60.3) 30.1

March 21, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth (4.3) 8.6 12.2 7.7 5.2
EBITDA growth 3.1) 5.3 9.1 6.6 5.9
EBIT growth (7.4) 10.8 15.8 9.9 9.4
Pretax growth (12.7) 35.1 21.5 14.5 16.4
Reported net profit growth (10.4) 39.8 13.6 14.4 12.0
Core net profit growth (22.8) 45.0 14.6 14.4 12.0
Profitability ratios (%)

EBITDA margin 13.7 13.3 12.9 12.8 12.9
EBIT margin 7.1 7.3 7.5 7.7 8.0
Pretax profit margin 3.3 4.1 4.5 4.7 5.3
Payout ratio 73.8 64.0 59.8 55.4 52.2
DuPont analysis

Net profit margin (%) 2.6 3.3 3.4 3.6 3.8
Revenue/Assets (x) 0.4 0.4 0.5 0.5 0.5
Assets/Equity (x) 2.8 2.8 2.8 2.8 2.8
ROAE (%) 3.1 4.3 4.8 5.3 5.8
ROAA (%) 1.0 1.5 1.7 1.9 2.1
Liquidity & Efficiency

Cash conversion cycle 22.6 21.9 19.4 17.9 17.9
Days receivable outstanding 23.6 23.2 21.2 20.7 20.7
Days inventory outstanding 64.9 66.8 64.4 61.0 59.3
Days payables outstanding 65.8 68.1 66.3 63.8 62.1
Dividend cover (x) 1.4 1.6 1.7 1.8 1.9
Current ratio (x) 0.8 0.8 0.7 0.7 0.7
Leverage & Expense Analysis

Asset/Liability (x) 1.6 1.6 1.6 1.6 1.6
Net gearing (%) (incl perps) 122.0 116.9 116.1 112.4 105.9
Net gearing (%) (excl. perps) 122.0 116.9 116.1 112.4 105.9
Net interest cover (x) 1.9 2.3 2.5 2.6 2.9
Debt/EBITDA (x) 8.0 7.5 7.0 6.5 6.0
Capex/revenue (%) 4.1 7.2 8.9 7.2 5.2
Net debt/ (net cash) 147,999.5 145,145.8 147,868.4 147,608.7 143,909.8

Source: Company; Maybank IBG Research
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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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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
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)

ANEWAY : da3a CG Score UszanT] 2565 A1n axANALATNANTUNIINNTLEEN Ing

March 21, 2023



Berli Jucker

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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