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FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
Revenue 5,433 11,742 10,321 7,721 8,532
EBITDA 1,457 5,647 4,077 2,261 2,483
Core net profit 877 4,204 2,897 1,388 1,531
Core EPS (THB) 0.08 0.38 0.26 0.13 0.14
Core EPS growth (%) 21.9 379.6 (31.1) (52.1) 10.3
Net DPS (THB) 0.05 0.20 0.16 0.08 0.08
Core P/E (x) 30.9 9.6 15.2 31.7 28.7
P/BV (x) 6.7 5.3 5.3 5.6 5.1
Net dividend yield (%) 2.0 5.5 4.0 1.9 2.1
ROAE (%) 22.7 72.5 36.6 17.2 18.5
ROAA (%) 14.1 50.2 25.6 12.0 13.3
EV/EBITDA (x) 19.1 6.8 10.2 18.5 16.7
Net gearing (%) (incl perps) 15.1 net cash net cash net cash net cash
Consensus net profit - - 2,830 1,388 1,525
MIBG vs. Consensus (%) - - 2.4 0.0 0.4

Yuwanee Prommaporn
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Share Price THB 4.00
12m Price Target THB 4.40 (+10%)
Previous Price Target THB 4.40

Company Description

CHG operates healthcare business covering the
eastern part of Bangkok and its nearby provinces. The
Group owns nine hospitals and four clinics.

Statistics
52w high/low (THB) 4.10/3.12
3m avg turnover (USDm) 4.6
Free float (%) 40.1
Issued shares (m) 11,000
Market capitalisation THB44.0B
USD1.3B
Major shareholders:
Kannika Plussind 18.1%
Apirom Panyaphol 10.3%
Kobkul Panyaphol 8.3%
Price Performance
4.40 190
4.20 - 180
4.00 | 170
3.80 160
3.60 150
3.40 140
3.20 - 130
3.00 120
2.80 110
2.60 100

2.40 T T T T T T T - 90
Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22

= Chularat Hosp. - (LHS, THB)
Chularat Hosp. / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) 9 13 21
Relative to index (%) 9 9 20

Source: FactSet
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Value Proposition Price Drivers

= All 9 of CHG’s hospitals and 5 clinics are located in the EEC, Historical share price trend
Thailand’s industrial hub.

= CHG is focusing on the social-security segment, which 4.50 - 300
contributed 30% of FY19 revenue. 4.00 q " 260

= CHG increasingly focusing on high-intensity treatments such 3.50 R 220
as stroke and heart disease. In the long term, we think CHG L
will be the main beneficiary of Thailand’s aging society, due 300 q q 180
to its affordable treatments that cater to the mass market. 2.50 q 140

= From FY22E to FY26E, CHG plans to increase its bed 2.00 - - 100
capacity by 66%, mostly in its existing sites and hence, 1.50 | 60

Dec-17  Dec-18  Dec-19  Dec-20  Dec-21

there will not be much pressure from rising depreciation in Chularat Hosp. - (LHS, THE)

the next few years. )
Chularat Hosp. / Stock Exchange of Thai Index - (RHS, %)

Source: Company, MST
Revenue structure - FY19 (normalised year)

National __——g=

1. 1Q18 delivered a positive surprise with profit growth of

;—Iee:/litc: : 27% YoY due to stronger-than-expected cash patient and
7% Szgﬁlr?tly National Health Service Office revenues.

30% 2. Weak 3Q18 core profit (-10% YoY) mainly due to social-
security revenue reversal of THB31m for chronic disease
treatment.

3. Start of the lockdown in Thailand.
General 4. Rising Covid cases that led to more Covid income.

63% 5. Thai government cuts Covid reimbursement rates and
encouraged home isolation which led to lower Covid
income.

Source: CHG
Financial Metrics Swing Factors
= We forecast core profit to drop 52%in FY23E due to absence UpSIde
of Covid income which in FY22E contribute to 35% of
revenues. = |Increase in social security reimbursement rates.
= In FY24E, we expect core profit to grow at a normalised =  More employment, due to economic recovery, which could
level or 10%. increase the number of social security members.
= Two new hospitals in the pipeline, Suvarnabhumi cancer = Better-than-expected economic recovery which results in
centre and Mae Sot International hospital will be completed more patients in its mid-tiered hospitals.
in 1Q23 and will add to long-term growth.
Downside
Core profit should decline in FY23E as Covid abates
Core profit (THB m) = Social Security Office readjusts reimbursement rates,
4500 4.204 which could lower revenues and profitability.
4’000 ’ = More unemployment that could lead to lower Social
’ Security revenues, its key segment.
3,900 2,897 «  Slower-than-expected i that results i
3,000 ower-than-expected economic recovery that results in
2,500 fewer patients in its mid-tiered hospitals.
12000 719 877
500

FY19 FY20 FY21 FY22E  FY23E  FY24E

Source: CHG, MST
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Business Model & Industry Issues

CHG is a hospital operator that focuses on the eastern part of Thailand. About 30% of its revenues come from the social security

segment.

@ Maybank

Securities

Risk Rating & Score? 30.4 High risk

Score Momentum?2 -0.3

Last Updated 20 September 2022

Controversy Score? No evidence of controversies
(Updated: 31 January 2023)

The company has a fair ESG policy, with an emphasis on providing health-related information as well as free health check-ups

for the communities around its hospitals.

The Ministry of Commerce has required all private hospitals to make public their medicine prices, which CHG complies. We
think the measure makes CHG’s pricing more transparent and fair to the patients. Nevertheless, we believe that CHG may not
be affected much by this measure as it focuses on the mid-tiered segment.

Material E issues

CHG raised awareness of employees to reduce global
warming by starting the “Tree Planting Campaign” to plant
more trees in its hospitals.

CHG also has a campaign to reduce the use of plastic bags
and Styrofoam boxes as well as use biologically cleaning
chemicals in the hospital premises.

CHG focuses on reducing the use of plastic bags and drinking
straws. The company provides fabric bags free of charge to
chronic patients and request them to reuse the bags in their
next visits.

CHG has reduced the use of plastic bottles in the hospital
by encouraging all employees to have their personal glasses
and provide a discount for their drinks at the hospital’s
coffee shop if they bring their own glasses.

Material S issues

The company strictly complies with labour laws and
regulations or other relevant laws against child labour.
CHG provides healthcare knowledge and education to
society through its social media.

Key G metrics and issues

There are 12 directors on the board of whom, 2 are female
and 4 are independent.

At the ordinary shareholders meeting every year, at least
one-third of the directors shall resign from their position.
However, a retiring director is eligible for re-election.
There are 3 directors in the audit committee, all of whom
are independent.

The company has a policy to appoint independent directors
not less than one third of all directors and there shall be
at least three independent directors.

Directors are allowed to hold directorship at not more than
5 listed companies and none should be in a similar or
competing business of the company.

The company has set up a policy with a manual on the
ethics of the board of directors, the management, staff
and any relevant parties to adhere to as a guideline for
performing their duties in accordance with the company’s
mission with integrity and fairness, both for the company
and all stakeholders.

CHG paid THB7.1m in compensation to the directors on the
board, which was 0.2% of core profit in FY21.

EY Office is its auditor and the company paid THB1.1m for
its audit services in FY21.

CHG has a medical ethics committee that oversees
patients’ rights. The company also provides patients care
in an ethical manager and at the best possible service
quality, taking into consideration patient safety,
satisfaction and efficiency in providing its services.

CHG has a written corporate governance policy and
regularly reviews it and monitors compliance.

In the procurement of medical equipment and devices, the
company has established a medical committee to consider
and approve.

CHG has an anti-corruption policy.

The company has a policy of paying dividends not less than
50% of net profit.

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; ..

February 1, 2023

.; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Fig 1: 4Q22E preview

P&L (THBm) 4Q21 3Q22 4Q22E % chg % chg FY21 FY22E % chg
QoQ YoY YoY
Revenue 3,866 2,026 1,939 -4%  -50% 11,742 10,321 -12%
Cost of sales (Incl. depreciation) (1,523) (1,480) (1,354) -9% -11% (5,882) (6,033) 3%
Gross profit 2,343 546 585 7%  -75% 5,860 4,288 -27%
SG&A "1 @253)  (197) 22%  68% (821)  (877) 7%
Operating profit 2,226 293 388 32%  -83% 5,038 3,411 -32%
Other operating income 69 74 70 -5% 2% 257 279 8%
Interest income 1 0 6 2056% 416% 2 10 409%
EBIT 2,295 367 464 26%  -80% 5,298 3,699 -30%
Interest expense (5) (4) (4) 3% -24% (21) (33) 52%
EBT 2,290 364 441 21% -81% 5,276 3,666 -31%
Income tax (426) (97) (38) -61%  -91% (1,009) (701) -31%
Minority interests (51) (8) (18) 123% -65% (63) (68) 8%
Core profit 1,813 258 404 56% -78% 4,204 2,897 -31%
Extraordinaries
Net income 1,813 258 404 56% -78% 4,204 2,897 -31%
EPS (Bt) 0.16 0.02 0.04 56% -78% 0.38 0.26 -31%
No of Share 11,000 11,000 11,000 0% 0% 11,000 11,000 0%
Cost (Excl. depreciation) (1,431) (1,379) (1,255) -9% -12% (5,531)  (5,646) 2%
Depreciation & amoritization (92) (101) (99) -2% 8% (351) (387) 10%
EBITDA 2,386 468 557 19% -77% 5,647 4,077 -28%
Key Ratios ppt
Gross margin (%) 60.6%  26.9%  30.2% 3.2% -30.4% 49.9% 41.5% -8%
SG&A/Revenue (%) 3.0  12.5%  10.2% -2.3% 7.1% 7.0% 8.5% 2%
EBITDA margin (%) 61.7%  23.1%  28.7% 5.6% -33.0% 48.1% 39.5% -9%
Net profit margin (%) 46.9%  12.8%  20.8% 8.1% -26.1% 35.8% 28.1% -8%

Source: CHG, MST

Fig 2: Income from providing Covid services could largely end Fig 3:...hence, we forecast FY23 profit to decline 52% YoY
in FY23E

Covid income contribution (%) Core profit (THB m)
60 52 5,000 4,204
50 4,000
40 35 2,897
3,000
30
2,000 1,531
20 ’ 1,388
719 877
10 1,000
0
O -
FY21 FY22E FY23E FY19 FY20  FY21  FY22E FY23E FY24E
Source: CHG, MST Source: CHG, MST
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Fig 4: Decent long-term expansion plan, mostly in existing hospitals

Expansionary Blueprint

. Chularat 1 Suvarnabhumi
. Chularat 3 Inter

. Chularat 5

. Chularat 9

. Chularat 11 Inter

. Chularat Chilvaej

. Chularat Rayong

. Chularat 304 Inter

. Chularat RPC

© 0O N O s WN =

10. Chularat Mae Sot (Greenfield)
11. Shewarat Cancer Center (Greenfield)
12. Chularat Phraeksa (Greenfield)

TOTAL

G:a owhsau

WCHULARAT HOSPITAL GROUP

In the medium to long-term period, CHG expects to add up to 522 or more beds.

2022 Existing Beds 2022-2026 Additional Beds

26 -
237 50
26 -
139 -
141 -
56 -
50 100
59 61
59 61
= 100
- 50
- 100
793 522+

Source: CHG

Fig 5: Social-security membership accelerated in FY22E and Fig 6: Revenue per social-security member is on a rising trend,
FY23E due to economic improvement

owing to CHG’s focus on high-intensity treatments

Number of social-security members

Revenue per social-security member (THB)

2;‘8,888 520,000 5,000 4089 4,218 4,387 4,519
) 500,000 3.623 ’
500,000 4,000 ’
:zg’ggg 457,064 3,000
442,910
’ 435,537 ’
440,000 2,000
420,000 1,000
400,000
380,000
FY19 FY20 FY21 FY22E FY23E FY19 FY20 FY21 FY22E FY23E
Source: CHG, MST Source: CHG, MST
Fig 7: DCF summary
DCF calculation (THBm) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030E TV
EBITDA 2,261 2,483 2,696 2,878 3,058 3,249 3,452 3,669
Adjusted tax -356 -391 -424 -450 -477 -506 -536 -570
Working capital 63 -107 -17 -14 -14 -15 -16 -17
Capex -601 -613 -625 -638 -651 -664 -677 -690
FCF 1,367 1,372 1,629 1,776 1,916 2,065 2,223 2,392 60,715
WACC 7.3% 7.3% 7.3% 7.3% 7.3% 7.3% 7.3% 7.3% 7.3%
FCF PV 1,367 1,279 1,416 1,439 1,447 1,454 1,460 1,464 34,641
Sum of PV 45,967
Source: MST

February 1, 2023
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Fig 8: DCF valuation

Fig 9: Valuation assumptions (%)

Securities

DCF valuation at end of

FY23E THBm  THB/share
Core operating assets 45,967 4.20
Cash & liquid assets 3,535 0.30
Investments 0 0.0
Entity valuation 49,502 4.50
Less: Debt (1,200) (0.1)
Less: Preferred equity 0 0
Less: Minorities (272) 0
Residual ordinary equity 48,030 4.40

Source: MST

Fig 10: P/E band

Risk free rate

3.00

Market risk premium 7.40

Cost of equity 10.03

Cost of debt 3.20

WACC 7.27

Terminal growth 3.20
Source: MST

Fig 11: P/BV band

(X) (X)
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Metrics

P/E (reported) (x) 31.2 8.9 15.2 31.7 28.7
Core P/E (x) 30.9 9.6 15.2 31.7 28.7
P/BV (x) 6.7 5.3 5.3 5.6 5.1
P/NTA (x) 0.7 0.5 0.5 0.6 0.5
Net dividend yield (%) 2.0 5.5 4.0 1.9 2.1
FCF yield (%) 3.7 8.8 6.4 3.1 3.1
EV/EBITDA (x) 19.1 6.8 10.2 18.5 16.7
EV/EBIT (x) 25.2 7.2 11.2 22.8 20.6
INCOME STATEMENT (THB m)

Revenue 5,432.8 11,742.2 10,320.9 7,7211 8,531.7
EBITDA 1,457.5 5,646.8 4,076.7 2,261.4 2,482.7
Depreciation (353.5) (351.1) (387.5) (425.6) (464.5)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 1,104.0 5,295.7 3,689.2 1,835.8 2,018.2
Net interest income /(exp) (32.9) (19.5) (22.8) (29.1) (27.4)
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 1,071.1 5,276.2 3,666.4 1,806.7 1,990.8
Income tax (218.7) (1,008.9) (701.1) (345.5) (380.7)
Minorities 24.3 (63.2) (68.3) (73.0) (78.8)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 876.6 4,204.1 2,897.1 1,388.2 1,531.2
Core net profit 876.6 4,204.1 2,897.1 1,388.2 1,531.2
BALANCE SHEET (THB m)

Cash & Short Term Investments 547.5 2,789.7 4,247.6 3,534.9 3,978.0
Accounts receivable 481.2 616.3 719.5 796.7 882.0
Inventory 179.2 295.1 301.2 259.5 284.5
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 4,091.3 4,286.3 4,488.1 4,663.5 4,812.0
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 901.5 2,562.3 2,296.5 1,810.3 1,961.9
Total assets 6,200.8 10,549.7 12,052.9 11,064.9 11,918.3
ST interest bearing debt 723.8 150.7 1,200.0 1,200.0 1,200.0
Accounts payable 570.0 842.2 859.5 740.6 811.9
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 454.8 363.4 250.0 0.0 0.0
Other liabilities 259.0 1,352.0 1,205.0 936.0 1,020.0
Total Liabilities 2,007.6 2,708.7 3,514.9 2,876.9 3,032.0
Shareholders Equity 4,024.5 7,568.9 8,266.0 7,916.0 8,614.3
Minority Interest 168.7 272.0 272.0 272.0 272.0
Total shareholder equity 4,193.2 7,841.0 8,538.0 8,188.0 8,886.3
Total liabilities and equity 6,200.8 10,549.7 12,052.9 11,064.9 11,918.3
CASH FLOW (THB m)

Pretax profit 1,071.1 5,276.2 3,666.4 1,806.7 1,990.8
Depreciation & amortisation 353.5 351.1 387.5 425.6 464.5
Adj net interest (income)/exp (39.5) (26.1) (22.8) (29.1) (27.4)
Change in working capital 70.1 (539.7) 26.8 62.7 (106.7)
Cash taxes paid (229.0) (1,015.1) (709.4) (356.4) (390.8)
Other operating cash flow (57.2) (2.1) 0.0 0.0 0.0
Cash flow from operations 1,197.9 4,059.8 3,371.3 1,938.6 1,957.8
Capex (217.7) (539.4) (589.2) (601.0) (613.0)
Free cash flow 1,009.0 3,535.9 2,804.9 1,366.6 1,372.2
Dividends paid (550.0) (660.0) (2,200.0) (1,738.2) (832.9)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (360.4) (664.5) 935.9 (250.0) 0.0
Other invest/financing cash flow 10.2 46.2 (60.0) (62.1) (68.8)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 80.0 2,242.1 1,458.0 (712.7) 4431

February 1, 2023
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Ratios

Growth ratios (%)

Revenue growth 5.2 116.1 (12.1) (25.2) 10.5
EBITDA growth 18.2 287.4 (27.8) (44.5) 9.8
EBIT growth 22.3 379.7 (30.3) (50.2) 9.9
Pretax growth 25.7 392.6 (30.5) (50.7) 10.2
Reported net profit growth 24.3 379.6 (31.1) (52.1) 10.3
Core net profit growth 21.9 379.6 (31.1) (52.1) 10.3
Profitability ratios (%)

EBITDA margin 26.8 48.1 39.5 29.3 29.1
EBIT margin 20.3 45.1 35.7 23.8 23.7
Pretax profit margin 19.7 44.9 35.5 23.4 23.3
Payout ratio 62.7 52.3 60.0 60.0 60.0
DuPont analysis

Net profit margin (%) 16.1 35.8 28.1 18.0 17.9
Revenue/Assets (x) 0.9 1.1 0.9 0.7 0.7
Assets/Equity (x) 1.5 1.4 1.5 1.4 1.4
ROAE (%) 22.7 72.5 36.6 17.2 18.5
ROAA (%) 14.1 50.2 25.6 12.0 13.3
Liquidity & Efficiency

Cash conversion cycle (10.2) (11.9) 9.7) (0.0) 4.1
Days receivable outstanding 30.6 16.8 23.3 35.3 35.4
Days inventory outstanding 16.6 14.5 17.8 19.1 16.9
Days payables outstanding 57.5 43.2 50.8 54.4 48.2
Dividend cover (x) 1.6 1.9 1.7 1.7 1.7
Current ratio (x) 1.2 2.7 2.3 2.2 2.3
Leverage & Expense Analysis

Asset/Liability (x) 3.1 3.9 3.4 3.8 3.9
Net gearing (%) (incl perps) 15.1 net cash net cash net cash net cash
Net gearing (%) (excl. perps) 15.1 net cash net cash net cash net cash
Net interest cover (x) 33.6 nm nm 63.1 73.6
Debt/EBITDA (x) 0.8 0.1 0.4 0.5 0.5
Capex/revenue (%) 4.0 4.6 5.7 7.8 7.2
Net debt/ (net cash) 631.1 (2,275.6) (2,797.6) (2,334.9) (2,778.0)

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Chularat Hospital (CHG TB)

31 Jan 17 Apr 20 Jan 12 Mar 17 May 2 Jun 11 Jun 7 Jul 16 Aug 16 Sep
Buy : 113.2 Buy : 3.0 Hold : 2.8 Buy : 3.3 Buy : 113.7 Hold : 13.7 Hold : 3.8 Hold : 114.0 Hold : 4.1 Buy : !14.1
4.5 ~
4.0
3.5 1
3.0 A
2.5 A
2.0 1
15 T T T T T T T T T T T T
Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Feb-23
2 Nov 22 Nov 9 Dec 26 Jan 21 Mar 21 Jul 8 Dec
Buy : 114.3 Buy : 14.4 Buy : 14.5 Buy : 114.2 Buy : 14.5 Buy : 114.6 Buy : '4.4

—— Chularat Hospital
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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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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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Chularat Hospital

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

ANTIAg

fayarFEnidnsnlasanisuuionljiRresnaeneulng lunsses1unas (Thai CAC) 1048HNANAIATHANNLTUNITNNNILEEN
Tne dasn o uN 24 Aa1AN 2565 A 2 Ngu AL

- lslsznndanunsunlidndan CAC

- 'l#5unn35Us89 CAC

February 1, 2023



