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Figure 1: Estimated impact on minimum wage hike 27%, assuming no change in sales

Securities

Personnel expenses Minimum wage Net profit FY24E

Impact to FY24E

(subject to min. wage) increase 27% net profit
% of sales (THB m) (THB m)
CPALL 1.1-1.3% 2,900-3,500 21,549 11.0-13.1%
BJC 1.3-1.5% 630-740 6,515 7.8-9.0%
HMPRO 1.0-1.2% 200-250 7,446 2.2-2.6%
GLOBAL 1.0-1.2% 100-130 3,839 2.2-2.7%

Source: Company, MST

Figure 2: Estimated impact on utility expense reduction by THB0.7/unit

Utility expenses Utility reduction Net profit FY24E

Impact to FY24E

% of sales by THBO.7/unit (THB m) net profit

CPALL 1.8-2.1% 2,600-3,100 21,549 10.0-11.6%
BJC 2.8-3.1% 750-840 6,515 9.3-10.3%
HMPRO 1.5-2.0% 170-230 7,446 1.8-2.4%
GLOBAL 1.0-1.3% 60-80 3,839 1.2-1.6%
Source: Company, MST
Figure 3: Retail sector SSSG

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 QTD
7-Eleven -17.1% 2.1% -9.2% 1.3% 13.0% 14.2% 22.1% 15.0% 8.0% 8.0%
Makro -1.2% 6.1% 1.3% 4.1% 1.0% 7.4% 8.9% 9.6% 10.9% 10.0%
Lotus's n.a. n.a. n.a. -6.1% 0.5% -2.1% 0.0% 2.4% 0.8% 1.0%
Big C -21.6% -14.3% -6.6% -0.1% 2.9% 5.2% -2.4% 2.3% 1.6% 4.0%
HomePro 0.6% 13.7% -11.0% 11.0% 3.1% -1.1% 17.8% 2.9% 5.8% 6.5%
Global 13.7% 35.0% 12.6% 15.0% 7.4% 1.5% 4.3% -2.2% -8.7% -7.0%
Dohome 22.5% 23.6% 14.9% 40.6% 25.1% 10.8% 6.6% -9.8% -9.0% -5.0%
CRC -16.0% 10.0% -23.0% 9.0% 11.0% 24.0% 43.0% 9.0% 13.0% 8.0%

Source: Company, MST

Figure 4: SSSG of consumer staples remained strong

Figure 5: SSSG of consumer discretionary improving on home

improvement
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Figure 6: Recap - 1Q23 results

€ Maybank
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1Q22 4Q22 1Q23 YoY QoQ Note
Sales (THB m)
CPALL 194,409 218,863 215,895 1% -1%
HMPRO 15,761 17,115 17,223 9% 1%
BJC 36,232 39,129 37,520 4% -4%
GLOBAL 9,634 8,247 8,933 -7% 8%
Total 256,035 283,354 279,572 9% -1%
Gross margin bps bps
CPALL 21.5% 21.6% 21.7% 0.26% 0.10%
HMPRO 26.0% 26.1% 26.1% 0.09% 0.02%
BJC 18.6% 18.8% 19.4% 0.76% 0.54%
GLOBAL 26.1% 24.8% 25.0% -1.07% 0.25%
Net profit (THB m)
CPALL 3,453 3,138 4,123 19% 31%  Core profit in line
HMPRO 1,511 1,653 1,611 7% -3% In line with estimates
BJC 1,246 1,629 1,254 1% -23%  Slightly below estimates due to higher SG&A
GLOBAL 1,157 527 883 -24% 67% Better than estimates due to lower SG&A
Total 7,367 6,946 7,871 7% 13%

Source: Company, MST
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Figure 7: CPALL 1Q23 review; healthy profit as expected

(THB m) 1Q22 4Q22 1Q23 YoY QoQ 2022 2023F YoY
Sales 194,409 218,863 215,895 1% (1%) 829,099 906,941 9%
Other income 5,524 6,346 6,125 1% (3%) 23,506 25,011 6%
CoG 152,680 171,522 168,983 1% (1%) 651,100 708,904 9%
Gross profit 41,729 47,341 46,913 12% %) 177,999 198,037 11%
SG&A 38,404 44,289 43,178 12% (3% 165,414 181,674 10%
EBITDA 17,420 16,265 18,327 5% 13% 68,772 76,420 11%
Interest expense 3,825 4,747 4,408 15% (7%) 16,832 16,352 (3%)
Tax charge 946 996 1,043 10% 5% 3,861 5,004 30%
Minority interest 801 923 831 4% (10%) 2,949 3,648 24%
Norm profit 3,502 2,907 3,771 8% 30% 13,281 17,536 32%
Net profit 3,453 3,138 4,123 19% 31% 13,272 17,536 32%
EPS (THB) 0.36 0.33 0.45 25% 36% 1.39 1.95 40%
Gross margin (%) 21.5% 21.6% 21.7% 21.5% 21.8%

SG&A/sales 19.8% 20.2% 20.0% 20.0% 20.0%

EBITDA margin (%) 8.7% 7.2% 8.3% 8.1% 8.2%

Net margin 1.7% 1.4% 1.9% 1.6% 1.9%

Source: Company, MST

Figure 8: 7-Eleven stores

3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Bangkok & suburban 5,578 5,708 5,757 5,829 5,916 5,985 6,066
Upcountry 7,304 7,426 7,496 7,604 7,744 7,853 7,981
Total 12,882 13,134 13,253 13,433 13,660 13,838 14,047
New stores opened 139 252 119 180 227 178 209
Bangkok & suburban 37 130 49 72 87 69 81
Upcountry 102 122 70 108 140 109 128
No. of customer/store/day (customers) 730 820 871 918 928 926 941
Avg. spending/ticket (THB) 85 82 84 84 82 85 84
Avg. daily sales/store (THB) 62,281 65,928 73,460 77,684 76,612 78,400 78,735
Same-store-sales growth (%) -9.2% 1.3% 13.0% 14.2% 22.1% 15.0% 8.0%
Source: Company, MST
Figure 9: CPALL financial highlights Figure 10: CPALL PE band
(X)
FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E 70 -
Revenue 585,676 852,322 931,662 1,002,094 1,081,502
EBITDA 47,014 68,772 76,420 82,979 87,926 6 | ¥35.0;59.4
Core net profit 8,269 13,281 17,536 21,549 23,867 +25.0; 525
Core EPS (THB) 0.92 1.48 1.95 2.40 2.66 50 |
Core EPS growth (%) (47.9) 60.6 32.0 22.9 10.8 +15.0; 45.6
Net DPS (THB) 0.60 0.75 1.00 1.17 1.25 0 5y avg; 38.6
Core P/E (x) 64.1 46.2 33.2 27.0 24.4 -
P/BV (x) 5.1 6.1 5.2 4.7 4.2 a0 37
Net dividend yield (%) 1.0 1.1 1.5 1.8 1.9 301 -25.0;24.8
ROAE (%) 12.9 13.0 16.5 18.3 18.2
ROAA (%) 1.1 1.4 1.9 2.3 2.5 207
EV/EBITDA (x) 21.2 15.7 13.7 12.4 we L
Net gearing (%) (ind perps) 88.5 93.2 85.3 74.7 62.8 0 o 6 0 ®0 0000000006000 ceeeve. ot ot ot ot ot
Consensus net profit - 17,661 21,845 25,827 :::a::;:Z;:::tﬁ‘:f:ﬁ:tﬁz‘:tzt‘:zit:i
53532002530 00w253J0%0 0253002330002
MIBG vs. Consensus (%) - - (0.7) (1.4) (7.6) €5 00w L5100 <500 LTS0S 00w <

Source: Company, MST Source: Bloomberg
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Figure 11: BJC 1Q23 review; slightly missed due to higher-than-expected SG&A

(THB m) 1Q22 4Q22 1Q23 YoY QoQ 2022 2023F YoY
Sales 36,232 39,129 37,520 4% (4%) 150,338 168,662 12%
Packaging 5,831 6,681 6,215 7% (7%) 24,821 26,681 7%
Consumer 5,184 5,423 5,328 3% (2%) 21,410 23,203 8%
Healthcare & Technical 2,045 2,183 2,129 4% (2%) 8,880 10,345 17%
BIGC 23,589 25,142 24,256 3% (4%) 96,490 109,709 14%
Other income 3,204 3,410 3,239 1% (5%) 13,222 14,579 10%
CoG 29,485 31,759 30,250 3% (5%) 122,707 136,474 11%
Gross profit 6,746 7,370 7,269 8% (1%) 27,631 32,188 16%
SG&A 7,214 7,736 7,716 7% (0%) 29,891 34,070 14%
EBITDA 4,956 5,410 4,978 0% (8%) 19,972 21,780 9%
Interest expense 1,195 1,216 1,239 4% 2% 4,752 5,154 8%
Income tax 137 15 131 (4%) 789% 435 981 125%
Equity income 41 6 -25 N.A. N.A. -15 -15 N.A.
Normalised profit 1,249 1,673 1,209 (3%) (28%) 4,969 5,694 15%
Net profit 1,246 1,629 1,254 1% (23%) 5,010 5,694 14%
EPS (THB) 0.31 0.41 0.31 1% (23%) 1.25 1.42 14%
Gross margin (%) 18.6% 18.8% 19.4% 18.4% 19.1%
SG&A/sales (%) 19.9% 19.8% 20.6% 19.9% 20.2%
EBITDA margin (%) 12.6% 12.7% 12.2% 12.2% 13.3%
Net margin (%) 3.2% 3.8% 3.1% 3.1% 3.1%

Source: Company, MST
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Figure 12: BJC financial highlights Figure 13: BJC PE band
. X)

FYE Dec (THE m) FY21A FY22A FY23E FYZ24E FY25E 55 -
Revenue 138,465 150,338 168,662 181,599 190,983 +3S.D;49.6
EBITDA 18,968 19,972 21,780 23,211 24,585 50 4
Core net profit 3,428 4,969 5,694 6,515 7,300 45 +25D;439
Core EPS (THB) 0.86 1.24 1.42 1.63 1.82 40 1 +1SD 382
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 35 A S-yravg 32.5
Core P/E (x) 36.2 28.4 7.1 3.7 1.1 30 4 _1SD 269
P/BV (x) 1.1 1.2 1! 1.2 1.2 25 | -
Net dividend yield (%) 2.1 2.3 2.2 2.3 2.5 280,212
ROAE (%) 3.1 4.3 4.8 5.3 5.8 20 A
ROAA (%) 1.0 1.5 1.7 1.9 2.1 15 |
EV/EBITDA (x) 14.6 14.6 14.2 13.3 12.5 0
Met gearing (%) (ind perps) 122.0 116.9 116.1 112.4 105.9 W 0 0 O & O O O O O O + + = = ™o o o ™~ @ @™
Consensus net profit s = 5,875 6,885 7,393 LI orrzzYiosoaofizosioftiioyofoi

6 3 0§ § 6 3 U § 86 3 0 § 6 3 & § & 3 0 § o
MIEG vs. Consensus (%) - - (3.1) (5.4) (1.3) <5 08 <5038 <508 <5085 445038 <«
Source: Company, MST Source: Bloomberg
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Figure 14: HMPRO 1Q23 review; growing sales and GPM in line with expectations

(THB m) 1Q22 4Q22 1Q23 YoY QoQ 2022 2023F YoY
Sales 15,761 17,115 17,223 9% 1% 65,091 70,870 9%
Rental income 411 464 477 16% 3% 1,721 1,889 10%
Other income 503 897 554 10% (38%) 2,595 2,693 4%
CoG 11,664 12,654 12,731 9% 1% 48,078 52,221 9%
Gross profit 4,097 4,461 4,492 10% 1% 17,013 18,650 10%
SG&A 2,870 3,489 3,192 11% (9%) 12,519 13,607 9%
EBITDA 2,758 2,969 2,957 7% (0%) 11,261 12,227 9%
Interest expense 94 130 133 42% 3% 445 477 7%
Equity gains 0 -1 -1 N.A. N.A. (2) - N.A.
Tax charge 380 362 393 3% 9% 1,441 1,602 11%
Net profit 1,511 1,653 1,611 7% (3%) 6,217 6,828 10%
EPS (THB) 0.11 0.13 0.12 7% (3%) 0.47 0.52 10%
Gross margin (%) 26.0% 26.1% 26.1% 26.1% 26.3%

SG&A/sales 18.2% 20.4% 18.5% 19.2% 19.2%

EBITDA margin (%) 16.5% 16.1% 16.2% 16.2% 16.2%

Net margin 9.1% 8.9% 8.8% 9.0% 9.0%

Source: Company, MST

Figure 15: HMPRO financial highlights Figure 16: HMPRO PE band
FYE Dec (THE FY21A FY22A FY23E FY24E FY25E X

eci{IiEn) : e +38D: 437
Revenue 60,568 65,091 70,870 75,540 80,208
EBITDA 10,258 11,261 12,227 13,268 14,253 +25.D: 40.4
Core net profit 5,441 6,217 6,828 7,446 8,083 40 A 18D 371
Core EPS (THB) 0.41 0.47 0.52 0.57 0.61 :
Core EPS growth (%) 5.5 14.3 9.8 9.1 8.5 15 | 5-yravg 33.8
Net DPS (THB) 0.32 0.38 0.41 0.44 0.47
Core P/E (x) 35.1 32.8 7.9 25.6 23.6 -15D,305

30 A

P/BV (x) 8.3 8.4 7.3 6.8 6.3 28D 272
Net dividend yield (%) 2.2 2.5 2.8 3.0 3.2
ROAE (%) 24.5 26.4 27.2 27.7 27.9 25 -
ROAA (%) 9.5 10.0 10.2 10.6 11.2
EV/EBITDA (x) 19.9 19.5 17.2 15.8 14.7 0l
Met gearing (%) (ind perps) 60.8 65.6 73.6 70.3 61.7 WWWWNErErErrEO0O00O0O00 —r —r — Nl Mo
Consensus net profit 5 6,869 7,625 8,242 E I WG 0 B R E B LA L LWL D AR LM bAoA
MIBG vs. Consensus (%) ) ) (0.6) (2.3) (1.9) 23368 P<3z54¢23288¢x388¢232848¢8<
Source: Company, MST Source: Bloomberg

1w a 1

GLOBAL: ﬂoq‘l‘i 1Q66 MeARRAY LANANIIAIA
il 1066 AR 24% Yo Wiy 67% QoQ il 883 &1uLm Andifisnanm 15%
anAldanasndnn

o HAAIEINTW 8% QoQ wevaniludasladdu udanas 7% Yoy iflu 8,933 du
U el SSSG -8.7% Lieeanguged +7.4% T 1065 uazsmwanidiusa
anad aeinalafia L3Eminndaananlus 1 @121l 1Q66 (+2 4121 Yoy)

o dnmlsdusiuanas 107 bps YoY ilu 25.0% augentneauazsAuanyiusa
AARY
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o A ldAENTN 3% YoY arnmadagnan vl dndousnldanusetanuie Wi
i 14.3% an 12.9% T 1065 atwlafia wisninizaanauetldaeldand
A LAY wammumnmiﬂmumamnmLummﬂumimmmisnmsiwﬂmm

o mAadmls 2066 f9anas Yoy aingnugeuarRinansnuanaAman
anaa Ingl SSSG QTD ARAL 5-8% asielea Alaflenainiu QoQ esan
@mmm%mumumm‘ium memmmsﬂ?mwmaum House brand (24.5% 194
#aANe) LW 5% Faudtlareiden . AniaRuumudeanTuuasA g
anaTain liFunuauA g ana

. mmmqmimm@ummuim Yoy 1&lu 2H66 annsidsrenaananunaulu
uvﬂu 7 anananntiieufidadies 2 g0

Figure 17: GLOBAL 1Q23 review; beat our estimates due to lower SG&A

(THB m) 1Q22 4Q22 1Q23 YoY QoQ 2022  2023F YoY
Sales 9,634 8,247 8,933 (7%) 8% 35,270 37,639 7%
Other income 171 160 170 (1%) 7% 708 715 1%
COG 7,117 6,201 6,696 (6%) 8% 26,166 28,031 7%
Gross profit 2,517 2,045 2,238 (11%) 9% 9,104 9,607 6%
SG&A 1,244 1,530 1,280 3% (16%) 5,410 5,721 6%
EBITDA 1,756 981 1,416 (19%) 44% 5,649 5,909 5%
Interest expense 45 54 64 41% 17% 193 230 19%
Equity gains 39 29 35 (10%) 23% 120 139 16%
Tax charge 275 118 209 (24%) 78% 824 874 6%
Net profit 1,157 527 883 (24%) 67% 3,487 3,616 4%
EPS (THB) 0.24 0.11 0.18 (24%) 67% 0.70 0.73 4%
Gross margin (%) 26.1% 24.8% 25.0% 25.8% 25.5%

SG&A/sales 12.9% 18.6% 14.3% 15.3% 15.2%

EBITDA margin (%) 17.9% 11.7% 15.6% 15.7% 15.4%

Net margin 11.8% 6.3% 9.7% 9.7% 9.4%

Source: Company, MST

Figure 18: GLOBAL financial highlights Figure 19: GLOBAL PE band

X)
FYE Dec (THE m) FYZ1A FY22A FY23E FY24E FY25E 50 -
Revenue 33,498 35,270 37,639 39,756 42,819 +35.D; 45.1
EBITDA 5,506 5,649 5,909 6,229 6,681 45 -
Core net profit 3,344 3,486 3,616 3,839 4,193 w0 *25.D; 404
Core EPS (THB) 0.71 0.71 072 0.77 0.84 +15.D; 35.6
Core EPS growth (%) 63.4 (0.2) 1.6 6.2 9.2 35 1 :
Net DPS (THB) 0.29 0.28 0.29 0.31 0.34 20 Syrave; 308
Core P/E (x) 25.8 30.2 25.5 24.0 21.9 415.0.;.26l1
P/BV (x) 4.5 4.9 3.8 3.5 3.2 25 2o a
Met dividend yield (%) 1.6 1.3 1.6 1.7 1.8 20 |
ROAE (%) 18.3 16.9 15.8 15.2 15.1
ROAA (%) 8.9 8.9 9.0 9.2 9.8 15
EV/EBITDA (x) 18.2 20.8 17.5 16.4 15.0 ol o
Met gearing (%) (ind perps) 67.9 54.0 45.4 37.4 27.6 © ©w ®w e e Q8 98 9 KT RS NYY e an
Consensus net profit : : 3,503 3,961 4,393 53 4 £ k5 b E LS5 E RS EERTEER
MIBG vs. Consensus (%) - - 3.2 (3.1) (4.5) <508 <5068 <305 <305 <30S«
Source: Company, MST Source: Bloomberg
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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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

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)
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Anti-Corruption Progress Indicator 2023

Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT 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 cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
s&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
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

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

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
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCJI
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
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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