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Share Price Bt 5.40
137489 VRANDA L‘IJ‘HNLa‘ui’]ﬂLﬂﬂiuﬂaNIﬁdLLiN‘"NLL‘H'JI‘HN‘NNM']Llaﬂwi']ﬂ"l‘ﬂuu']ﬂus[ﬁl Iﬂﬂti"lﬂ']ﬂ Target Price Bt 10.00
Ui‘lsiVlﬂ"Nﬂ"lliVlLfﬂ‘UIﬁl 47.6% CAGR ‘lu 2024F-2026F Q'lﬂ5iﬂi]‘[i\‘lLLiN‘VIw‘HI'ﬂ'JB]']Nﬂ']'J“’ﬂ']i Upside +85.2%
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VRANDA fagAuuziin 4a Uiumuuammmuaumﬂ sum—of—the—parts #1 10.00 U COMPANY DESCRIPTION

‘iJ‘iuLﬂumiawm The Company group operates hotel and real
estate development. There are 6 hotels.
° LE]‘JEIN’iUi’i‘]ElIﬂQ"lﬂTﬂ‘Nﬂ']’ivmmm VRANDA LmﬁmL‘tJmsl?‘iUiﬂ'linI'i\‘iLLiNLmﬂ%mm]\‘mm Moreover, there are 3 residential projects
gufim Tu 4024 %GL‘S”INﬂﬂLﬂ%U’Jﬂl‘ﬂﬂIﬂWﬂﬂiﬂﬂﬂﬂT) dhasann 1) vinlwsnelauazdnsnnils consist of 3 ready-to-move-in projects
FuA%289 VRANDA awu mnmivmmmLﬂuamwwvlmumwuaumnmmﬂmua 2AN9TR STOCK DATA
T RIZRREE: L“ﬁ%ﬂﬁli']ﬂ']iw”lwnﬂﬂﬂ wae a'lmimﬁlﬂi’lﬂ’mﬂﬂn's’l [iGLLiN‘n VRANDA NE]EI 3] GICS sector Consumer Discretionary
Uagunls uas 2) Wflwwasmmiawufwuiwaq VRANDA fAIIHENGA LAZAAINNAIENIN Bloomberg ticker: VRANDA TB
N %GNLLuafuuwTsaLLsuwﬁ 281 WAy Wmuma]"[,ﬂmummﬁamnm'mvlﬂma 1N3IANLGY Shares issued (m): 319.68
LU’iEJ‘UL'Y]EIU'ﬂﬂﬂﬂ'J'] Market cap (Btm): 1,726.3
o Uszfiud1lsgnsdl 2024F-2026F tiuln 47.6% cAeR 13 1Uszidnrilsgn3Y 2024F- Market cap (US$m): 51.1
2026F vztuln 47.6% CAGR 910 1) T1eldfuRadn R]’lﬂﬁiﬂﬁ]IﬁﬂLLiVlﬂNEINﬂ”IiLWNQ’]WJu 3-mth avg daily tover (US$m): 0.0
AOINN uaz LUmIsaLLw‘wanan ?Im““‘nﬁ‘iﬂﬁ]ﬁ]ﬂﬂ‘ﬂ’]’iNWﬁWﬂﬁ]“‘"LﬂLL’iﬂ‘ﬂ%%ﬁ]”lﬂIﬂ‘Nﬂ”li'ﬂﬂNEl Price Performance (%)
uaALNR WAz 2) ﬂ”nmamwn'l"[,immmwﬂiumu mnﬁ‘sna{[’saLLiwmaﬂﬂw%mmmum 9 52-week high/low Bt6.4/Bt4.84
2LIANAYDY economy of scale 1mth 3mth 6mth 1yr YTD
® 57AT%U VRANDA 8§9an3a9%1a 31A1%% VRANDA AHwaNE9Rg under value nanFTasE BN (6.1) 0.0 (44) (1.7) 84
mnq%ﬂwuﬁq%ﬂﬂ Major Shareholders %
nJuvm'num'mwzmunsemsinafﬂusuuauaaamﬂ wiaziuduaniadn usis1aes MR. PAWATT ONGVASITH 26.38
HANGJEW HOLDING PTE. LTD. 23.43
11ANENINABI VRANDA FIEI%‘ZI‘NLL?J\‘iLLﬂi\‘i"n\‘iﬁiﬂR}Iﬁ\‘lLLiNVlNEl[ili”lﬂ’liLEl”lWﬂTWioﬂUﬁ\‘i F MRS, TOSAPORN ANGSUWARANGS!. 3.04
finspeneswudasinageraiiies Wwhgatugsivadony fifufidasnszasmann
LE]’iElNL‘ZI‘]ﬂIWNﬂﬂ"I’iLEIUTEWILL%IGLLﬂ’i\‘i Lﬁwaamumnmam‘mmau‘laaammawu‘lu PRICE CHART
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° ﬂsvmusqmmmuauaﬂm 10.00 UM 317 1) ﬁiﬂﬂIﬁﬂLLiN H&A1 9 UM 89 P/E i 20x 600 I
289 2025F EPS uas 2) ﬁinawTN‘l*ﬂfiaLLiu HAAT 1 UM P/E 7x 989 2025F EPS 131089 550
7151A1%% VRANDA Elx‘mﬂNE]G?I']NFI'WLG]UIG]E]EIN']HNBGLU%IEIﬂ']ﬂl,tl’lﬁaﬂ\‘i"/l% 5.00 %
4.50 80
KEY FINANCIALS "1 Volume m)
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F '
Net turnover 1,321 1,371 1,661 2,201 2,115 s Deczs manzi Aoz ot At
EBITDA 299 292 437 586 567
Operating profit 72 63 208 342 316 Source: Bloomberg
Net profit (rep/act.) 1 (141) 78 191 170
Net profit (adj.) 1 (44) 78 191 170 ANALYST(S)
EPS (Bt) 0.0 N/A 0.24 0.60 0.53 Krit Tanarattananon
PE (x) 1,552.1 N/A 221 9.1 10.1
PIB (x) 0.9 1.0 0.9 0.9 0.8 +662 659 8303
EV/EBITDA(x) 13.0 14.0 9.7 7.3 7.6 Krit@uobkayhian.co.th
Dividend yield (%) 0.0 0.0 1.8 4.4 3.9
Net margin (%) 0.1 (10.3) 47 8.7 8.1 Kitpon Praipaisarnkit
Net debt/(cash) to equity (%) 1121 132.0 137.0 130.2 126.3 +662 659 8154
ROE (%) 0.1 (7.9) 4.3 9.8 8.3 Kitpon@uobkayhian.co.th

Source: VRANDA, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023  2024F  2025F  2026F
Net turnover 1,371 1,661 2,201 2,115 Fixed assets 3,896 4,081 4,196 4,272
EBITDA 292 437 586 567 Other LT assets 252 305 363 314
Deprec. & amort. 229 229 243 251 Cash/ST investment 125 246 428 583
EBIT 63 208 342 316 Other current assets 531 526 590 668
Total other non-operating income 97) 0 0 0 Total assets 4,803 5,158 5,578 5,837
Associate contributions 0.0 0.0 0.0 0.0 ST debt 436 452 452 454
Net interest income/(expense) (101) (110) (104) (103) Other current liabilities 434 474 573 463
Pre-tax profit (38) 98 239 213 LT debt 2,050 2,307 2,514 2,720
Tax (5) (20) (48) (43) Other LT liabilities 96 89 90 148
Minorities 0 0 0 0 Shareholders' equity 1,788 1,835 1,949 2,052
Net profit (141) 78 191 170 Minority interest 0 0 0 0
Net profit (adj.) (44) 78 191 170 Total liabilities & equity 4,803 5,158 5,578 5,837
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023  2024F  2025F  2026F
Operating 228 328 411 360 Profitability
Pre-tax profit (141) 98 239 213 EBITDA margin 213 26.3 26.6 26.8
Tax 5 (20) (48) (43) Pre-tax margin 2.8 5.9 10.8 10.1
Deprec. & amort. 229 229 243 251 Net margin -10.3 4.7 8.7 8.1
Associates 0 0 0 0 ROA 2.9 15 34 2.9
Working capital changes 28 24 70 (151) ROE -7.9 43 9.8 8.3
Non-cash items 107 4 (94) 89
Other operating cashflows 0 0 0 0 Growth
Investing (431) (449) (358) (345) Turnover 3.8 212 325 (3.9)
Capex (growth) (432) (350) (350) (317) EBITDA (2.1) 49.7 339 (32)
Investments 4 (32) 8) ) Pre-tax profit N/A N/A 1437 (10.8)
Others (©)) (68) 0 (19) Net profit N/A N/A 143.7 (10.8)
Financing 93 243 130 140 Net profit (adj.) N/A N/A 1437 (10.8)
Dividend payments 0 (31) (76) (68) EPS N/A N/A 1437 (10.8)
Proceeds from borrowings 93 274 206 208
Net cash inflow (outflow) (109) 121 182 155 Leverage

Debt to total capital 29 4.0 5.6 5.5
Beginning cash & cash equivalent 234 125 246 428 Debt to equity 14 15 15 15
Changes due to forex impact 0 0 0 0 Net debt/(cash) to equity 132.0 137.0 130.2 126.3
Ending cash & cash equivalent 125 246 428 583 Interest cover (X) 29 4.0 5.6 55
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= Hotel = Management service = Real estate = Food and Beverage

Source: VRANDA, UOB Kay Hian Source: VRANDA, UOB Kay Hian
51171 5: s1el6a1nnseELTIve U9 VRANDA 5111 6: das1Alsdusus1assAauasil 2023
Million Baht

2500 2407

1,500 1270 1321 1371
| ]
1,000 I - Residence _ 19.7%
500
0 [

Food and Bevere}g.
2017 2018 2019 2020 2021 2022 2023 2.3%
H Hotel Revenue ® Management service ™ Real estate ™ Food and Beverage 10.0% 0.0% 10.0% 20.0% 30.0% £0.0% 50.0%
Source: Bank of Thailand, UOB Kay Hian Source: Ministry of Tourism & Sport, UOB Kay Hian
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Source: VRANDA, UOB Kay Hian
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Baht/Room/Day Million
2,200 45
2,000 40 37
59 3.5 3.5 /
3.3 3.4
1,800 35 3.2 31 21
o ’ 2.9 7/
1,600 3.0 . 2.7 3.3
3.0 3.0 31 3.0
1,400 25 28 L. 27 2.6
_/\/ 25 25
1,200 20 21 50 2 a2 22 21 22
1,000 15
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2019 2023 2024 2019 ——2023 ——2024
Source: Bank of Thailand, UOB Kay Hian Source: Ministry of Tourism & Sport, UOB Kay Hian
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O 16.3%
12.3%
14.4%
5.9%
5.9% 5.8%
0,
449 >3 50%
China Malaysia  India - South Korea ~ Russia M Others Malaysia ~ China ~ SouthKorea - India  Laos = Others
Source: Ministry of Tourism & Sport, UOB Kay Hian Source: Ministry of Tourism & Sport, UOB Kay Hian
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Baht/Person/Trip Days
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15 1
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7
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3
- 1
China Malaysia India South Korea  Russia
mmmm Tourism Receipt = Length of Stay (RHS)
Source: Ministry of Tourism & Sport, UOB Kay Hian
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e . I ;9
China 11
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I 10.
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30 -
7.0
Euope N
20 P 6.5
Middie East B 06
10 - 0.7
o4 0.0 2.0 4.0 6.0 8.0 10.0 12.0
2023 2024F 2025F . 2024': 2019
Source: Bank of Thailand Source: Bak of Thailand, Ministry of Tourism & Sport, UOB Kay Hian
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S885n nifim, Autograph Collection (I5susalna) S1uanviaannsin 159 wae (Sand1wan o
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51011 15: Feudaiisiinviasiiznufiavunniga 51l41 16 : Ts9usuaa9 VRANDA dvatjludeviia Prime Area
Number of Guests Breakdown by Provinces
Hotel Name No. Roams| - Segment Locaion] ~ COD
Veranda Resort & Villss Hua Hin Cha Am 137|Luury  {Petchour Q4
21% Vleranda High Resort Chiang Mai Tl\Lunry — (Chiang Ma Feb08
50 Bangkok Hotel 237|Luxuy — {Banghok A2
155 Veranda Resort Pattaya Na Jomtien 15{Luxury | Chonfu Mar-16
7% Veranda Collection Samui- Rocky Resort S0fLuory  (Surat Thani k5
406> Verso Hua Hin - A Veranda Collection 3B|UP-Scale (Prachuap Khi Khan | Dec-20
Veranda Resort Phuket Project, Autograph Collection 159[Lnury  {Phuket o
Bangkok = Chonburi = Phuket = Chiangmai = Surat Thani = Gthers Extension of Veranda Collectin Samui- Rocky's Resort 20/UP-Scal |Surat Thani i
Source: Ministry of Tourism & Sport, UOB Kay Hian Source: VRANDA, UOB Kay Hian
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asyudaendinisasulsousulvifianui, uaz 2) vnlviinn1sAunu (Payback) 1592%
Wasengsialsausasiaaldszezinawiulunisingu

lneUagin VRANDA fladaniSansnd agnonan 3 lasenas leud Tasens 35umn
aFand wWnen, Tasen1s 35uan Ta 1sadiand (Feslnd, TAsenis 35uan 15adiand viadin
Inedwlvra feanlanuaanit 80%

ﬂ']ﬁﬂ VRANDA Nﬂ’liaﬂ‘ﬂ%s[%rﬂ‘i\‘mq‘iét'ﬁﬂ 2 LY wﬂuau,a 'iﬂ\'i‘l"i'lﬂﬂl,ﬂﬁl IﬂEIIFl‘S\‘Iﬂ']i
ﬁﬂNﬂIﬂLiNIﬂ%ﬂi‘iNﬂﬂﬁLLﬂ’Jlﬂ\‘lLLE~1 1024 uazae LiNi‘Uii’]ﬂVLﬂﬁﬂﬂ‘[ﬂix‘lﬂ"ﬁﬂﬂmﬂﬂ\‘luﬂ 4Q24

9

Duwanly

51l71 18 :TAs9n1sad9rinaunsweiuas VRANDA e #uil 2023

Real Estate Transfering Year End 2023

Veranda Residence Hua Hin 89%

Veranda Residence Pattaya 99%

Veranda High Residence Chiangmai 16% 84%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

" % Not Yet Transfer m % Transfer Status

Source: VRANDA , UOB Kay Hian
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51l 20 :a1an1saidiuuiaeingsAalsousu 511 21 : aansaiaanTauadorisunsne
Rooms Million Baht
900 860 860 860 3,500 800 756 250%
850 3,000 700 200%
800 2500 600 150%
750 500
0,
700 679 679 679 2000 100%
0,
650 1500 4 50%
600 1,000 200 0%
550 500 100 -50%
500 0 0 -100%
2021 2022 2023 2024F 2025F 2026F 2021 2022 2023 2024F 2025F 2026F
mmm Rooms Numben\  —=—RevPar (RHS) mmm Real Estate Revenue  —— Growth (RHS)
Source: VRANDA, UOB Kay Hian Source: VRANDA, UOB Kay Hian
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9n¥ 23 #i 32.3% Hasan 1) gafalssusadansinisdnn uazdnanAvaenniigedn, 2)

a

gafisadenisunsndfinnslenlasenisinadfiaye wazgiiniifdnsiiilsouduge uaz 3)

dda v o o o 1 o o ¥ o d nu o
IﬁﬂLLiNﬂNBgi%ﬁq}ﬂU%NNﬂﬂ"IvLﬁLLﬂ?nﬂLL‘VN LLa$3~Iﬂ"li'ilEl"lEl'i]"l%'l%ﬁE]ﬂWﬂﬂ‘[iﬂLLiNLﬂN WARIS
Ha289 economy of scale WBNINBUTENAIUANAWY WEEINUTEENENNIBIUTEM 811in13
Zmum“aglv“mjmnmmstim Fnghmenueii nelifaudmnnh nenueriiaimleadivelisremsimsilantinamu el FEumahdmuliinanmhmaeBenevamEng Wesmnsmsmamsilas
nnnglunenu

o fo & » al al al R s & a o o e ar o
ﬂzmuﬁmwatv‘nﬁ'nluwmdatmwﬂmmlmmmﬂﬁ'ﬂwmmaﬁa'lﬁm‘luﬁ@ﬂmﬁﬁwwgnngrﬁ'mmﬂmmwﬂﬁm’mwuqhmmsmmﬁwi eilefll apﬂ' Eens (Lwelve) $im o) gashresmAnaluman Renslag

www.utrade.c




UOBKayHian THAILAND

your trusted broking pariner

Coverage Thursday, 3 October 2024

ReuN Solar tiaanA1ldTesuaa1syllnnzagsialaousn 2zl SGaA-to-sales Tull 24
ARZBET 26.7% aAag 31U 23 11 30.1% I1NHALBIN1TUITHEARDAUIA

51l 22 :aadas1Alsdusdulsuddu yoy 51l71 23 : A1 SG&A-to-Sales amay InAWama9 Economy of Scales
40.0% 36.3% 37.2% 35.0%
: 30.1%
35.0% 32.3% 0
20.9% 30.0% 27.8% 26.7%
0,
30.0% 0%  230% 23.7%
25.0%
20.0%
20.0%
15.1% 0
15.0% 15.0%
10.0% 10.0%
5.0% 5.0%
0.0% 0.0%
2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Source: VRANDA, UOB Kay Hian Source: VRANDA, UOB Kay Hian
-3
AANISaNaUsIzNaunis

ﬂs~mum§msﬂ 2024F-2026F tiuln 47.6% CAGR Li'lﬂiumuﬂ”lvliﬁ'ﬂﬁﬂ 2024F-2026F 32
Wiulm 47.69% CAGR 910 1) g3fialsousniififnls (Breakeven) LLﬂ’ﬂ%VIﬂ"] urie saNdensLA N
ﬁa@wnslu[im,lﬁmw Wflmnﬂmawaq economy of scale L@ samailafain, 2) S1Iuraenn
Wndwin 860 ¥iag ROLA 4Q24 uaz 3) gafaadansanindurslnaifianeuazifin (yarsom
1,130 dawun) ezsalannssndnalu 4024

EARNINGS PREVIEW (3Q24)

Year to 31 Dec (Btm) 3Q24F 3Q23 2Q24 yoy goq
Net turnover 387 322 343 20.2% 13.0%
Gross Profit 122 94 109 29.1% 12.2%
EBIT 22 15 -4 39.2% 605.2%
Net profit 8 -20 1 137.4% 1040.2%
Profitability 3Q24F 3Q23 2Q24 yoy(bps)  qgoq(bps)
Gross Margin 31.5% 29.3% 3L.7% 2.2% -0.2%
SG&A/ Sales 25.9% 30.6% 27.2% -4.7% -1.3%
Net margin 2.0% -6.3% 0.2% 8.3% 1.8%

Source: VRANDA, UOB Kay Hian
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51l 24 : @ran1saisalaaas VRANDA il 2024-2026 5111 25 : aan1sairi1lsgnsaas VRANDA il 2024-2026
Million Baht Million Baht bunessant o el
——————————— tate transf
2'500 E- Covid Period : 50% 300 Fmmmmmmmmmm e , I____ef :e ransier
2000 e | ! % 250 Loooid P qmShw
i i 30% 200 : i : o
| . o :
1,500 | : 20% 150 ; e
1,000 | : 10% 100 i o i
! ' 0% >0 : o
500 ! i . 0 i o :
i l | 0% -50 : o :
0 ... -20% 100 : v !
2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 150 5 b |

mmm Hotel Revenue
—e—Hotel GPM (RHS)

Real Estate Revenue -200

Real Estate GPM (RHS) 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

Source: VRANDA, UOB Kay Hian Source: VRANDA, UOB Kay Hian

EARNINGS FORECAST (2024-26F)

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 1,321 1,371 1,661 2,201 2,115
Gross Profit 394.5 443.3 603.3 818.0 801.7
EBIT 72 63 208 342 316
Net profit 1 (141) 78 191 170
Profitability 2022 2023 2024F 2025F 2026F
Gross Margin 29.9% 32.3% 36.3% 37.2% 37.9%
SG&A/ Sales 27.8% 30.1% 26.7% 23.7% 25.1%
Net margin 0.1% -10.3% 4.7% 8.7% 8.1%

Source: VRANDA, UOB Kay Hian

ﬂzmuﬁmwaMwuhmmatmwﬂmmlmt‘nmﬂu]wmmmahmlunm]mﬁﬂwmnmmmumﬂmmmﬂummwu IoenBrvmaE W eilefll il Feny (Lsewdllve) $niim (AIY) B N@Mﬂmnﬁvﬁlwnmﬁmm
ﬂnumumm]mnmmﬁtumamﬂﬂnﬁluﬂmmw Treilsinaaudsannnh ﬂmum?tﬁﬁ'?mﬂﬂxﬂaﬂm'a’lmﬂsznmmsmmﬂmrmunmwu%m'hﬂmﬂwnﬂuﬂnmhumummﬂmn i vBasmsnamemaRula g

Fuknglumnenu

.th

.utrade.c

W W wW




UOBKayI—Iian THAILAND

your trusted broking partner

itiate Coverage Thursday, 3 October 2024

miﬂswﬁuuaﬁh

ﬂs.,musqamwumu 10.00 vn WnsAndnane a il 2025 90 1) gsfialsousa
yad1 9 un 89 P/E il 20x 989 2025F EPS uaz 2) ﬁsnawvluslﬂimw YaA1 1 UIN P/E 7x
289 2025F EPS 1578849131A1%% VRANDA amnuaw’mmsmufmamnuaaLﬂu[amamﬁa

INH
PEER COMPARISON EPS

Last  Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price Downside  Cap 2023  2024F  2025F 2023-25F < 2024F  2024F  2024F  2024F

(BY) (BY) (%) (Ussm)  (x) (x) ) (%) (x) (x) (%) (%)
Central Plaza Hotel CENTELTB SELL 3575  46.00 28.7 1,459 38.7 334 28.9 15.7 21 23 12 7.0
The Erawan Group ERW TB BUY 3.88 6.50 67.5 573 24.1 22.6 20.6 8.2 34 25 20 119
Minor International MINT TB BUY 27.00  39.00 444 4,628 274 19.4 16.4 29.1 05 18 17 8.8
Sector 6,660 29.6 22.7 19.5 2.0 16 8.7

Source: UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

e CG Report: 4

o SET ESG Rating: -

¢ Environmental
Energy management: The Solar Rooftop Project is implemented which involves the installation of solar
panels on the roofs of four hotels,namely Hua Hin, Pattaya, Chiang Mai, and Khao Takiab, with an investment
value of over 20 million baht and is expected to pay off in approximately four years. This project has been
installed and is ready for full system activation in December 2023. The amount of electricity produced depends
on the daily weather conditions of each location.
Water Resource Management. A wastewater treatment system has been set up in a way that allows for
water to be reused for other purposes, such as watering plants in the hotel or rice fields.

e Social

Human Resource Management. The Company considers employment, training, education, and safe work as
critical aspects under the social dimension. As a socially responsible employer, the Company is committed to
providing a safe and conducive working environment for its over 900 employees. The development of
professional knowledge and skills for both executives and employees is an integral part of promoting the
business to grow sustainably and steadily.

e Governance

Corporate Governance Report Assessment of Thai Listed Companies. Result of 2023, the Company got
a Very Good rating from the Corporate Governance Report of Thai Listed Companies (CGR) 2023 of the Thai
Institute of Directors (IOD) supported by the Stock Exchange of Thailand (SET).

Anti-Corruption. The Board recognizes and places importance on anti-corruption. By cooperating with
various agencies in combating corruption as appropriate The Company is in the process of raising the of anti-
corruption of the organization. To be certified as a member of the Private Sector Collective Action Coalition
Against Corruption Project (CAC). The Company has disclosed the anti-corruption policy on the Company's
website..
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
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