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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 25,296 25,634 24,921 25,758 26,824
Revenue growth (%) 22.5 1.3 -2.8 3.4 4.1
EBITDA (Btm) 9,318 10,037 9,363 9,748 10,131
EBITDA growth (%) 35.7 7.7 6.7 4.1 3.9
Profit, core (Btm) 6,930 7,797 7,043 7,328 7,580
Profit growth, core (%) 40.2 125 -9.7 4.1 3.4
Profit, reported (Btm) 7,006 7,775 7,043 7,328 7,580
Profit growth, reported (%) 41.9 11.0 -9.4 4.1 3.4
EPS, core (Bt) 8.81 9.78 8.86 9.22 9.54
EPS growth, core (%) 41.9 11.0 -9.4 4.1 3.4
DPS (BY) 4.50 5.00 4.65 4.80 4.85
P/E, core (x) 15.15 13.65 15.07 14.48 14.00
P/BV, core (x) 4.46 3.86 3.51 3.20 2.93
ROE (%) 32.21 27.97 24.40 23.12 21.84
Dividend yield (%) 3.37 3.75 3.48 3.59 3.63
FCF yield (%) 4.43 5.17 4.62 5.47 6.32
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Key data Unit

12M high/ low (Bt) 284.0/ 130.0
Market cap (Btm/USDm) 106,146/ 3,217
3M avg. daily turnover  (Btm/ USDm) 618.0/ 10.3
Free float (%) 89.2
Issued shares (m shares) 795
Major shareholders: %
1) Bangkok Insurance PLC. 10.97
2) Thai NVDR Company Limited 10.41
3) UOB KAY HIAN (HONG KONG) LIMITED 7.75
Stock price performance
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Jun 24 Sep 24Dec 24 Mar-25 Jun-25

Unit ytd 1M 3M  12M
Total return (%) (31.9) (7.3) (23.9) (43.4)
Total return vs SET (%) (7.8) 3.0 (12.4) (24.2)
Krungsri vs Bloomberg consensus
Unit *+) & ()
Bloomberg consensus  (Cnt.) 15 9 1
Unit KSS BB  %diff
Target price (Bt) 200 206 (3.0)
2025F net profit (Btm) 7,043 7,288  (3.4)
2026F net profit (Btm) 7,328 7,522  (2.6)

Source: Bloomberg, Krungsri Securities
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Investment view
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Fig. 1: BH's Valuation

Cost of equity assumption 8.9% Cost of debt assumption 3.0%
Risk free rate 2.5% Cost of debt 3.0%
Market risk premium 8.0% Tax rate 20%
Stock beta 0.80
Weight applies 70 Weight applies 30
Weighted cost in WACC 6.2% Weighted cost in WACC 0.9%
WACC 71%
Terminal growth rate 3.0%

Estimate of DCF

PV of Net FCF (THBmn) 2025-30F 26,218
PV of Terminal value (THBmn) 128,529
Net debt (THBmnN) 3,722
Total Equity value (THBmn) 158,468
Equity value per share (THB) 200

Source: Krungsri Securities

Fig. 2: BH's Prospective P/E band Fig. 3: BH's Prospective P/BV band
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Fig. 4: Peer Comparison

Norm Profit (THB mn) % Growth CAGR PER (X) PBV (X) ROE (%)

FY25F FY26F FY27F FY25F FY26F 25-27F FY25F FY26F FY25F FY26F FY25F

26,547 28,899

B8DMS 16,892 18,465
BH 7,043 7.328
BCH 1,592 1,978
CHG 1,020 1128

Source: Company data, SET, Krungstri securities estimate
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Fig. 5: Earnings revision

FY24 FY25F FY26F FY27F

Actual old New % chg oid New % chg old New % chg
Revenue 25,634 26,010 24,921 (42) 27135 25,758 (51) 28,380 26,824 (5.5)
Gross Profit 13,131 13,265 12,533 (55) 13,920 13,034 (64) 14,588 13,538 (7.2)
SG&A (4171)  (4,240)  (4,242) 00  (4423) (4,367) (13)  (4,660) (4,560) 21
EBITDA 10,037 10,118 9,363 (75) 10,637 9,748 (84) 11,091 10,131 (87)
Norm. Profit 7,797 7,692 7,043 (8.4) 8,075 7,328 9.2) 8,420 7,580 (10.0)
Gain (loss) from Fx (23) 0] o] na 0 0] na 0] 0 na
Extra items ] ] 0 na 0] 0] na 0] 0 na
Net Profit 7,775 7,692 7,043 (84) 8,075 7,328 (9.2) 8,420 7,580 (10.0)
EPS (THB) 977 967 885 (84) 1015 921 (9.2) 10.58 952 (10.0)
Gross Margin (%) 51.2% 51.0% 50.3% 51.3% 50.6% 51.4% 50.5%
SG&A/ Sales 16.3% 16.3% 17.0% 16.3% 17.0% 16.4% 17.0%
EBITDA Margin (%) 39.2% 38.9% 37.6% 39.2% 37.8% 391% 37.8%
Net Margin (%) 30.3% 29.6% 28.3% 29.8% 28.4% 297% 28.3%
Key assumption
Outpatient
No. of OPD visit / day 2,818 2,860 2,795 -2.3% 2,917 2,822 -3.3% 2,976 2,876 -3.4%
OPD revenue per visit (THB) 12,547 12,798 12,798 0.0% 13,054 13,054 0.0% 13,315 13,315 0.0%
Inpatient
Avg daily census (bed/day) 365 358 335 -6.3% 367 341 -7.0% 378 349 -7.6%
IPD revenue admission / day (THB) 94,986 96,886 96,886 0.0% 98,824 98,824 0.0% 100,800 100,800 0.0%
Revenue breakdown
Patient revenue 25,634 26,010 24,921 -4.2% 27,135 25,758 -51% 28,380 26,824 -5.5%
by Patient type
OPD revenue 12,941 13,361 13,058 -2.3% 13,901 13,446 -3.3% 14,463 13,975 -3.4%
IPD revenue 12,694 12,649 11,863 -6.2% 13,234 12,313 -7.0% 13,917 12,848 -77%
by Nationality
Thai revenue 8,752 8,713 8,598 -1.3% 8,955 8,758 -22% 9,365 9,120 -2.6%
International revenue 16,883 17,297 16,323 -5.6% 18,180 17,001 -6.5% 19,015 17,704 -6.9%
% breakdown
OPD revenue 50.5% 51.4% 52.4% 51.2% 52.2% 51.0% 521%
IPD revenue 49.5% 48.6% 47.6% 48.8% 47.8% 49.0% 47.9%
Thai revenue 341% 335% 34.5% 33.0% 34.0% 33.0% 34.0%
International revenue 65.9% 66.5% 65.5% 67.0% 66.0% 67.0% 66.0%

Source: Company data, Krungsri securities estimated
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Fig. 6: No. of available beds and Occupancy rate

Fig. 7: BH's Hospital revenue and growth
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Fig. 8: BH's Revenue growth by nationality Fig. 9: Middle East revenue by country (%)
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Fig. 10: COGS and SG&A to revenue Fig. 11: Profitability trend
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Financial statement

Profit & Loss Statement

Year-end 31 Dec (THB mn) FY22 FY23 FY24 FY25F FY26F FY27F
Revenue 20,646 25,296 25,634 24,921 25,758 26,824
Cost of goods sold (11,099) (12,895) (12,503) (12,388) (12,725) (13,286)
Gross profit 9,546 12,401 13,131 12,533 13,034 13,538
SG&A (3,798) (4,180) (4,171) (4,242) (4,367) (4,560)
EBIT 5,748 8,221 8,960 8,291 8,666 8,978
Depreciation & amortisation 1,117 1,097 1,077 1,072 1,082 1,153
EBITDA 6,865 9,318 10,037 9,363 9,748 10,131
Interest expense 4) 2) (8) (8) (8) (8)
Other income 308 332 508 490 492 495
Pre-tax profit (loss) 6,053 8,550 9,459 8,772 9,150 9,465
Income tax (1,072) (1,571) (1,604) (1,667) (1,757) (1,817)
After-tax profit (loss) 4,981 6,980 7,855 7,106 7,393 7,648
Forex gain (loss) ?3) 28 (23) 0 0 0
Other extraordinary ltems 0 48 0 0 0 0
Gn (Ls) from affiliates Q) Q) 0) 0 0 0
Minority interests (39) (49) (57) (63) (65) (68)
Net profit (loss) 4,938 7,006 7,775 7,043 7,328 7,580
Normalised net profit (loss) 4,941 6,930 7,797 7,043 7,328 7,580
Reported EPS (THB) 6.21 8.81 9.78 8.86 9.22 9.54

Consolidated Balance Sheet

Year-end 31 Dec (THB mn) FY22 FY23 FY24 FY25F FY26F FY27F
Cash & ST Investments 2,001 3,774 3,259 3,722 5,047 13,912
Accounts Receivable 2,658 4,408 3,982 3,807 3,792 3,725
Inventory 326 362 356 346 358 372
Other Current Assets 6,344 7,140 9,134 9,153 9,163 2,322
Total Current Assets 11,419 15,685 16,732 17,028 18,360 20,332
Fixed Assets 11,731 12,302 12,632 13,704 14,785 15,939
Other Assets 1,109 1,225 3,290 3,140 3,224 3,330
Total Assets 24,259 29,212 32,653 33,872 36,369 39,601
Accounts Payable 1,085 1,078 1,149 563 578 604
Short-term Loan and Overdraft 0 0 0 0 0 0
Current Portion of Long-Term Loans 24 17 37 0 0 0
Other Current Liabilities 2,306 3,089 2,641 1,994 1,546 1,609
Total Current Liabilities 3,415 4,184 3,827 2,557 2,124 2,213
LT Loans 40 74 24 30 30 30
Other Liabilities 799 856 1,001 748 773 805
Total Liabilities 4,253 5,114 4,852 3,334 2,927 3,048
Paid-up Capital 795 795 795 795 795 795
Share Premium 450 450 450 450 450 450
Retained Earnings 18,448 22,489 26,167 28,926 31,832 34,942
Other Adjustments 13 68 76 76 76 76
Total Equity 19,705 23,801 27,488 30,247 33,153 36,263
Minority Interest 300 297 313 290 290 290
Total Liabilities and Equity 24,259 29,212 32,653 33,872 36,369 39,601

Source: BH, Krungsri Securities
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Cashflow (THB mn)

Year-end 31 Dec FY22 FY23 FY24 FY25F FY26F FY27F
Net Profit 4,938 7,006 7,775 7,043 7,328 7,580
Forex & other extraordinary adjustment 3) 76 (23) 0 0 0
Depreciation & amortization 1,117 1,097 1,077 1,072 1,082 1,153
Net change in working capital & others (1,961) (1,807) (1,939) (2,067) (439) 6,983
Net operating cash flows 4,091 6,372 6,890 7,047 7,971 15,716
Net capital expenditure (1,315) (1,668) (1,407) (2,143) (2,164) (2,307)
Free cash flow 2,776 4,704 5,483 4,904 5,807 13,409
Other items 255 528 (1,994) (717) (668) (690)
Debt issue 40 28 (30) (31) 0 0
Equity issue 0 0 0 0 0 0
Dividend paid (2,782) (3,577) (3,975) (3,693) (3,814) (3,854)
Net financing cash flows (2,487) (3,021) (5,998) (4,442) (4,481) (4,544)
Net cash / (Debt) at beginning 1,802 2,001 3,774 3,259 3,722 5,047
Net cash 289 1,683 (515) 462 1,326 8,865
Net Cash / (Debt) at ending 2,001 3,774 3,259 3,722 5,047 13,912

Valuation and ratio analysis

Per Share (THB)

EPS 6.21 8.81 9.78 8.86 9.22 9.54
DPS 3.50 4.50 5.00 4.65 4.80 4.85
BVPS 24.79 29.94 34.58 38.05 41.71 45.62
EV 130.95 128.87 129.48 128.86 127.19 116.04
Multiplier (x)

PER 21.49 15.15 13.65 15.07 14.48 14.00
P/BV 5.39 4.46 3.86 351 3.20 2.93
EV/EBITDA 15.16 10.99 10.25 10.94 10.37 9.10
Dividend yield (%) 2.62 3.37 3.75 3.48 3.59 3.63
Growth (%)

Sales growth 66.44 22.53 1.34 (2.78) 3.36 4.14
EBITDA growth 168.45 35.73 7.72 (6.72) 4.12 3.93
Normalised profit growth 299.93 40.25 12.51 (9.68) 4.05 3.43
Net profit growth 287.02 41.88 10.97 (9.42) 4.05 3.43
EPS growth 287.45 41.88 10.96 (9.42) 4.05 3.43
Profitability Ratio (%)

Gross margin 46.24 49.02 51.23 50.29 50.60 50.47
EBITDA margin 33.25 36.84 39.16 37.57 37.85 37.77
EBIT margin 27.84 32.50 34.95 33.27 33.65 33.47
Net margin 23.92 27.70 30.33 28.26 28.45 28.26
ROE 26.70 32.21 30.32 24.40 23.12 21.84
ROA 21.89 26.21 25.13 21.17 20.87 19.95
ROCE 27.58 32.85 31.08 26.48 25.31 24.01
Asset Utilization (x)

Fixed asset turnover 1.77 2.11 2.06 1.89 1.81 1.75
Receivable turnover 10.02 7.16 6.11 6.40 6.78 7.14
Inventory turnover 33.98 37.49 34.82 35.30 36.17 36.39
Payable turnover 11.74 11.92 11.23 14.47 22.29 22.47
Liquidity ratio (x)

Current ratio 3.34 3.75 4.37 6.66 8.64 9.19
Quick ratio 1.39 1.96 1.89 2,94 4.16 7.97
Leverage ratios (x)

Liabilities / equity 0.21 0.21 0.17 0.11 0.09 0.08
Interest-bearing debt / equity 0.00 0.00 0.00 0.00 0.00 0.00
Interest coverage 1,620.71 3,434.65 1,075.01 987.04 1,031.72 1,068.79
Debt service coverage 253.08 481.44 220.97 1,114.61 1,160.51 1,206.10

Source: BH, Krungsri Securities
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB

o
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aaananninduissanalnedlaldnisiusesluaugniesesdeyaideluFesesnisldnuiineusuesinglszasdianzaula souicldiuiageu
' = da & o o4 o 9 ' < Y 9y Ay oA IR &
e udenele o MnTu Suilesnainnisindeya lidndaunilsdanlavienunlU Idvedtotemaunslid ludneuzls - wenainil padn
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wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma

'
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UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)

Research Division



Krungsri Securities | Bumrungrad Hospital

24 June 2025

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AbLAALA

AAV
AJ
AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
Icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
s&J
sc
sbc
sicT
SNNP
ssP
SYMC
TFMAMA
TIPH
TNITY
TQam

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

ABM
AKP

AP
BANPU
BEYOND
BSRC

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AUIALLUU

11NN91 90
80 - 89
70-79
60 - 69
50 -59

FNN91 50

ACE

ASIMAR

SYNTEC

WICE

ADB
AUCT
CH
FORTH
JMART
MICRO
PREB
SAPPE
SuUsco
TNR
UREKA

AIE
BJCHI
CPANEL
ETL
JCKH
KWC
NV
PTC
SISB
SVR
UOBKH

AEONTS
AYUD
C
FSMART
KGI

NC
PROUD
SECURE
SVOA
TPA
VCOM

ALUCON
BLC
CcspP
FNS
JMT
LDC
OGC
READY
SKN
SwC
VL

ADVANC
ALT
ASP
BBL
BJC
BTW

CK

CPW

AMC
BVG
DEXON
GBX
JPARK
LEO
PACO
ROCTEC
SKY
TAKUNI
WAVE

Anyanwnl

AbLALAA
AAAA
AAA

A A
A

No logo given

VARO

AIRA
BBIK
CcM
FTI
KTIS
NCL
PSP
SFT
TACC
TPCS
VRANDA

AMR
CEN
DOD
GENCO
JR
MCA
PANEL
SABUY
SMD100
TC
WFX

RS
SAMTEL
SCGD
SGC
SKR
SPI
sucC
TCMC
THG*
™
TPBI
TSC
TVT
VGI

TPLAS
WARRIX

ARIN
CGH
DPAINT
GTB
JSP
META
PHG
SALEE
SMIT
TFI
WIIK

(IoD) uFasnsintiuguaianis

APCS
BES8
COMAN*
GPI

L&E
ONEE

SMT
TCC
TPOLY
WIN

ASEFA
CHARAN
bvs
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

(Corporate Governance)

WACOAL

APURE

CPI
HUMAN

PATO
PTECH
SPCG
TEKA
TRT
wP

ASIA
CHAYO
EASON
ICN
KBS
MITSIB
PRAPAT
SANKO
SPG
TMI
XPG

AINNUNE
o a
AlaA
o
Aunn

=
A
fnald
AftN

N/A

AIT
ANAN
BAFS
BEC
BRI
CHASE
CPALL

EAST

WGE

ARIP
BIZ
Ccss
IFS
MATCH

PYLON
SPVI

TURTLE
XYz

ASN
CHIC
EE*
G
KCAR
MK
PRI
SCl
SST
TNP
YUASA

AAV
AJ
AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
S&J
sc
sbc
sicT
SNNP
SsP
SYMC
TFMAMA
TIPH
TNITY
TQam
TTB
uBIS

BIG
CHOTI
EFORL
IMH
KIAT
NAM
PRIN

sTC
TOPP
ZAA

2 flunnsanfiunismnuulaunaans

mﬂuﬂdﬁuﬁﬂrfﬁiﬂﬂﬁiﬂﬁﬂuﬂ@ﬂw@w&u@”mﬂﬁﬁﬂﬁﬂw@WﬂIﬂﬁﬂﬁiﬂWiQ@ﬂﬂﬁloDLﬂuﬂﬁiﬂWTQ@uﬂ”ﬂiﬂﬂu@ﬂﬂm@ﬂ@ﬂ@duiﬁ%ﬂﬂw Henlunananannineluviadszinalne uay
AATAUANNINE] LBNL@iﬂ (MAI) WNﬂﬂTLﬂmLNﬂﬁ]ﬂ@qﬁﬁﬁ‘m” LAY Lﬂum@u@wmmwumiﬂmmimﬂnmim muu u@mi's@mnmmuﬂumimmu@iuuumwmummmﬂu@ﬂ
IIZ“‘IE”J“QLﬂuﬂ'\iﬂﬁ‘”muﬂ’]?ﬂ{]uﬂ LL@“’NIC"INﬂ’1?‘L‘H“ﬂﬂﬂﬂﬂﬁﬂluLWﬂﬂ’ﬁﬂﬁ‘”LNu N@@'\i’l"]@l\‘]ﬂ@’}'}Lﬂuﬂl@ﬂ’ﬁ@’ﬁ’m 3% f;uwﬂmﬂg‘lmwmumsmnummﬂ@mwmuqum
V]”LU?;IIAVLVI?;ILVI’]LLH AU m@mamm%qm@Lﬂaﬁuuﬂmimnmmmumnmq leiu vssmuanniwel ﬂﬁ\iﬁi‘ Cant (NUNTU) mlmﬂuﬂummmmmmmmmfawmmmammq

sanatausatnela

* UiEvidanssunisideduivnsteddmnddasunisintiuguaianis wu nsnsgvinRaneaiunannine n1svasen aesildu usu dannslddagya CGR masnszmindiaig
sanaatsznaumie anuseazidaaiiaAn ey http:/www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
DEXON DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
IVL JAS JMART JR JTs K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN
MONO MOONG MSsC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occ
OGC OR ORI osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs PR9 PREB
PRG PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS RWI S&J
SA SAAM SABINA SAK SAPPE SAT SC SCB SCC SCCcC SCG SCGD SCGP
SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI SIS SITHAI
SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSsC SST STA STGT STOWER SUSCO svi SVOA SVT SYMC SYNTEC
TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP
THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT TMD TMILL T™MT TNITY
TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS TRT TRU TRUE TSC
TSI TSTE TSTH TTB TTCL TU TURTLE TVDH TVO TWPC UBE UBIS UEC
UKEM UPF uv VCOM VGI VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH
X0 YUASA ZEN ZIGA
WwAUITNAL
ACE ALT AMARIN ANI APCO ASAP AUCT B52 BKIH BPS CHASE CHG DITTO
ECL EMC ESTAR EVER FLOYD GABLE GFC GREEN HL HUMAN IP IT J
JDF JMT KJL LDC LIT M-CHAI MEDEZE MJD MOSHI NTSC PLE PRI PRIME
PROEN PROUD PTC S SAWAD SCAP SFT SHR SINGER SINO SJWD SKE SNNP
SOLAR SONIC SUPER TBN T™I TPAC TPP TQaM UOBKH UREKA VL VNG WELL
WIN WP
AU (Level) Nan19LseLiL
lefunnafuses mmmm”Lﬁ’Lﬁuﬁqmiﬁﬂ’Lﬂﬂf]u?@mﬂﬁmmeumummmuf’f'ml,ﬁmwammm:mumiﬁ”\mummnﬂmxﬂimmi
(Certified) paaaeUvFesaeulindn n.a.a. Wanmdiutey ngldfunisiuseuan@nuuindfiRivesmaenaulnelunis
Rafunain vialdiunisnmasauiie o uideduetnadudsszanmisaaunieuen
Usznaanunsung msuanslfiiuipugsiulasnsdsznmanunsunlididuiuisaufis (Collective Action Coalition) 184
(Declared) naengulnglunissiasuyase

madamananislssdusaiiinacnauniinisdesiunisideunandesiunimasanesfildu (Anti-Corruption Progress Indicators) aaqu3dinannzidawlu
nananannsneduisdsumalnadadninlaaaatiunewnull WdunisanfivnisaiuulauiaiazmuuaeimLi ANt ud LT Enannsde urasgiinay
AtuENITHNNIAINALMANINdUazatanannine tnananistszifiudinarasanniulneimel endedeyanldfuanuiinasnadauwnuiviinasnzidewls
seyunuuuaasdayatianissuidiu. Anti-Corruption dslidnsdedagaunanuuuuanssanisdayatsead  (wuy 56-1) snesutlszand (wuu 56-2) wialu
o 4 a4 . . oz v a2 A e . N e o
lnaTuATaEuaNnNeadestesTEmaanadowin udusnsdl Auiu nanisdsufiuainandadunisinaueluyunesaesaontulvewmiizad

yananiguan nedlimdunisdsafiuvnslfjiRsesdiaanadaulunaiandnninduidsanalng uasildlddayanaluivenislsadiu

< A e = = o o P V-4 a = = 5 o o a —
wasanNanIslsziiusnanaluinesnanislssdin. o qu‘wﬂ@mglummiﬂiuuummu pavu nannrdszifivasenaldaundasidnianasdusanann vise
Y I P = R P A o o A o o oo 5 Y A e

LN@‘]J@J;I‘@‘WLﬂil’)‘]]@\i&lﬂ']ﬂﬂ@?_luuﬂﬂ\‘i YNU UTBNUANNINE NINAT ANA (MU Fstiudu praaau ‘Vli‘ﬂ‘a“}.li‘ﬂ\‘iﬂ'}]’]&lgﬂﬁ]’ﬂ\iﬂi“LIﬂ’]u‘ﬂ'ﬂﬂﬂl@ﬂ’]?ﬂi‘zmuﬂ\iﬂﬂ'\’l

ueiating’le
UUaINN ; https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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