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Key data Unit   

12M high/ low (Bt) 24.9/ 17.7 

Market cap (Btm/ USDm) 49,376/ 1,387 

3M avg. daily turnover (Btm/ USDm) 315.0/ 8.8 

Free float  (%) 47.6 

Issued shares  (m shares) 2,494 

Major shareholders: % 

1)  Harnphanich Chalerm 32.6 

2)  Stock Exchange Of Th 11.7 

3)  Harnphanich Somporn 7.1 

 

Stock price performance 
 

  
  Unit ytd 1M 3M 12M

Total return (%) 3.5 (2.5) 5.9 (10.3)

Total return vs SET (%) 4.6 (8.6) 5.2 (15.6)

 

(BCH TB/ BCH.BK) 
 

 

Discouraging near-term outlook  
 

 
The strategic move to expand capacity and COE network 
and build hospitals, will lift earnings in the future. But in the 
near-term, earnings will drop with fewer new Covid cases, 
reduced pricing for Covid services, and slower demand for 
Moderna vaccine (leading to squeezed margin). We project 
earnings will drop 41% this year and 46% next year.  
Maintain HOLD rating.  

 

 
Capacity and COE expansion will lift profit in the future 
BCH has added three hospitals (Aranyaprathet, Prachinburi and 
Vientiane which all are registering positive EBITDA), 24 COEs and labs, 
two medical services, and secured higher accreditation for their 
hospitals and conducted renovations (Fig. 14). They are expanding the 
COE network to offer cancer, cardiology, IVF, pediatric and diabetic 
wound treatments. This will reduce referral cost for laboratory analysis 
and transfer of patients, as well as increase sources of income. BCH is 
also reviewing 4-5 brown field and green field projects in east Bangkok. 
 
Marginal upside from SSO 
BCH hopes the SSO will increase its budget by 4.0-7.5% retroactive to 
1 January, 2022. BCH will be a prime beneficiary because they have a 
large base of registered SSO members, at 996k (66% of quota). If 
approved, it will lift revenues by 1.5% and net profit by 5% in FY23F.   
 
Weaker margin for Moderna vaccination service  
BCH ordered 2.26m doses of Moderna vaccines and has sold 1.2m 
(1.1m balance). Given slower demand, they have reduced pricing to 
Bt1,350 from Bt1,650. They expect more demand after the Covid 
Vaccination Center at Bangsue is closed on 15 September. At worst, 
they would donate the vaccines under their CSR program. 
 
Revenues to drop h-o-h in 2H and next year 
Rising non-Covid revenue would be insufficient to offset weaker Covid 
income.  Daily new Covid cases has dropped to only 2,149 this quarter 
from 9,790 in 2Q, and coupled with mild symptoms, there has been lower 
demand for Covid services. Pricing for Covid services have also been 
reduced (Fig. 3-6) and SSO will stop paying for hospitel stays and HI. 
We project Bt21b revenue for this year (-3% yoy), in line with guidance 
of >Bt17b. With weaker economies of scale, we estimate earnings will 
drop by 41% this year and 46% next year.  

 

    
Financial Summary  
Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F

Revenue (Btm) 8,928 21,405 20,726 14,589 15,034
Revenue growth (%) 0.5 139.8 (3.2) (29.6) 3.0

EBITDA (Btm) 2,619 10,379 6,527 3,919 3,950
EBITDA growth (%) 10.1 296.3 (37.1) (40.0) 0.8
Profit, core (Btm) 1,229 6,846 4,022 2,162 2,176

Profit growth, core (%) 8.3 456.9 (41.2) (46.2) 0.7
Profit, reported (Btm) 1,229 6,846 4,022 2,162 2,176

Profit growth, reported (%) 8.3 456.9 (41.2) (46.2) 0.7
EPS, core (Bt) 0.49 2.75 1.61 0.87 0.87 
EPS growth, core (%) 8.3 456.9 (41.2) (46.2) 0.7

DPS (Bt) 0.23 1.20 0.81 0.43 0.44 

P/E, core (x) 40.2 7.2 12.3 22.8 22.7
P/BV, core (x) 7.2 3.8 3.3 3.1 2.9
ROE (%) 16.8 62.4 26.3 12.8 12.1

Dividend yield (%) 1.2 6.1 4.1 2.2 2.2
FCF yield (%) (1.3) 9.2 8.9 9.2 5.2
  

 
 
Krungsri vs Bloomberg consensus 

  Unit (+) (=) (-) 

Bloomberg consensus (Cnt.) 13  8  1 

  Unit KSS BB %diff 

Target price (Bt) 23.60  23.86  (1.1) 

2022F net profit (Btm) 4,022 4,121 (2.4) 

2023F net profit (Btm) 2,162 1,863 16.1 

 
Earnings revision 

Bloomberg Unit 2022F 2023F 

1M (%) 4.01 0.98 

3M (%) 19.94 1.94 

ytd (%) 122.28 3.21 

Krungsri       

From last report (%) 0.00 0.00 

Source: Bloomberg, Krungsri Securities 
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Figure 1: Average daily cases has tumbled to 2,149  QTD from 
9,790 in 2Q22  

 Figure 2: Number of green patients (in home/community 
isolation, hospitel and field hospitals) is falling  

 

 

 

Source: DDC, Krungsri Securities  Source: DDC, Krungsri Securities      * As of 18 May 2022                 

 
Figure 3: Pricing has dropped for RT-PCR 3-genes test …  Figure 4: … and 2-genes test … 

 

 

Source: NHSO, MOPH, Krungsri Securities  Source: NHSO, MOPH, Krungsri Securities                     

 
Figure 5: … and ATK tests  Figure 6: Home isolation pricing 

 

 

Source: NHSO, MOPH,  Krungsri Securities  Source: NHSO, MOPH, Krungsri Securities                     
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Figure 7: Covid-19 service protocol  

 

Source: BCH, Krungsri Securities              

 
Figure 8: Revenue from non-Covid grew 27% yoy but fell 14% 
qoq 

 Figure 9: Revenue forecast for non-Covid services 

 

 

 

Source: BCH, Krungsri Securities  Source: BCH, Krungsri Securities                     

 
Figure 10: Revenue from Covid services grew 29% yoy but fell 
27% qoq 

 Figure 11: Revenue forecast for Covid services 

 

 

Source: BCH, Krungsri Securities  Source: BCH, Krungsri Securities                     
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Figure 12: BCH – Covid-19 care (average daily bed day) 
peak in April and heading south in May and June 

 Figure 13: BCH - Number of ATK tests conducted 
increased to 60% of the total in 2Q from 23% in 1Q 

 

 

 

Source: BCH, Krungsri Securities   Source: BCH, Krungsri Securities                     

 
Figure 14: Capacity expansion  

 

 

Source: BCH, Krungsri Securities              

 
Figure 15: Referral center in each area  

 

 

Source: BCH, Krungsri Securities              
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Profit and Loss Statement           
FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Total revenue (Btm) 7,255 8,073 8,880 8,928 21,405 20,726 14,589 15,034 
Cost of goods sold (Btm) (4,877) (5,394) (6,052) (5,975) (10,561) (13,260) (9,620) (9,915)
Gross profit (Btm) 2,378 2,679 2,828 2,953 10,844 7,466 4,969 5,119 
SG&A (Btm) (960) (1,132) (1,232) (1,213) (1,469) (1,970) (2,108) (2,256)
Other income (Btm) 107 109 116 93 129 128 128 128 
Interest expense (Btm) (136) (126) (131) (132) (151) (131) (37) (20)
Pre-tax profit (Btm) 1,389 1,531 1,582 1,702 9,352 5,493 2,952 2,971 
Corporate tax (Btm) (271) (285) (286) (313) (1,846) (1,085) (583) (587)
Equity a/c profits (Btm) 1 3 2 3 2 2 2 2 
Minority interests (Btm) (202) (159) (163) (163) (661) (389) (209) (210)
Core profit (Btm) 917 1,089 1,135 1,229 6,846 4,022 2,162 2,176 
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0 
Net profit (Btm) 917 1,089 1,135 1,229 6,846 4,022 2,162 2,176 
EBITDA (Btm) 2,064 2,235 2,379 2,619 10,379 6,527 3,919 3,950 
Core EPS  (Bt) 0.37 0.44 0.46 0.49 2.75 1.61 0.87 0.87
Net  EPS  (Bt) 0.37 0.44 0.46 0.49 2.75 1.61 0.87 0.87
DPS  (Bt) 0.20 0.23 0.23 0.23 1.20 0.81 0.43 0.44

  
Balance Sheet          
FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Total current assets (Btm) 3,364 2,549 2,967 3,538 13,541 12,779 13,662 14,995
Total long-term assets (Btm) 9,310 10,079 11,149 12,989 12,842 12,514 12,201 11,912
Total assets (Btm) 12,674 12,627 14,116 16,527 26,384 25,294 25,863 26,907
Total current liabilities (Btm) 2,276 1,740 2,186 5,667 7,848 5,381 4,915 4,915
Total long-term liabilities (Btm) 4,486 4,489 4,952 3,234 4,231 3,595 3,550 3,505
Total liabilities (Btm) 6,762 6,230 7,137 8,901 12,078 8,977 8,465 8,420
Paid-up capital (Btm) 2,494 2,494 2,494 2,494 2,494 2,494 2,494 2,494
Total equity (Btm) 5,912 6,398 6,978 7,626 14,306 16,317 17,398 18,486
Minority interest (Btm) 717 696 730 742 1,326 1,326 1,326 1,326
BVPS  (Bt) 2.08 2.29 2.51 2.76 5.20 6.01 6.44 6.88

          
Cash Flow Statement           
FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Core profit (Btm) 917 1,089 1,135 1,229 6,846 4,022 2,162 2,176 
Depreciation and amortization (Btm) 538 576 665 782 874 901 928 957 
Operating cash flow (Btm) 1,612 1,459 1,739 1,863 6,256 4,992 4,866 3,003 
Investing cash flow (Btm) (2,483) 241 (1,729) (2,597) (1,495) (573) (614) (667)
Financing cash flow (Btm) 642 (1,699) (27) 886 (1,185) (5,113) (1,593) (1,133)
Net change in cash (Btm) (229) 1 (16) 151 3,576 (694) 2,659 1,203 

          
Key Financial Ratios           
FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Gross margin (%) 32.8 33.2 31.8 33.1 50.7 36.0 34.1 34.0
EBITDA margin (%) 28.4 27.7 26.8 29.3 48.5 31.5 26.9 26.3
EBIT margin (%) 21.0 20.5 19.3 20.6 44.4 27.1 20.5 19.9
Net profit margin (%) 12.6 13.5 12.8 13.8 32.0 19.4 14.8 14.5
ROE  (%) 16.3 17.7 17.0 16.8 62.4 26.3 12.8 12.1
ROA  (%) 7.9 8.6 8.5 8.0 31.9 15.6 8.5 8.2
Net D/E  (x) 0.8 0.6 0.7 0.8 0.2 0.0 -0.2 -0.2
Interest coverage  (x) 11.2 13.2 13.1 13.9 62.8 43.1 81.1 148.3
Payout ratio (%) 0 53 51 67 44 50 50 50

          
Main Assumptions          
FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
 Covid revenue  (%)                -                -                -               10               58               46               17               14 
 Non-Covid revenue  (%)             100             100             100               90               42               54               83               86 
 Avg. registered SS   (Persons)       793,500      785,500      861,500      884,250      893,082      956,392      984,968   1,017,016 
 Ending registered SS   (Persons)       814,000      804,000      880,000      881,000      902,000      970,412      999,524   1,034,508 
 SG&A/Revenue   (%)             13.2            14.0            13.9            13.6              6.9              9.5            14.4            15.0 
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Profit and Loss Statement   
 

       

FY December 31 Unit 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
Total revenue (Btm) 2,359 2,308 2,316 4,313 7,959 6,816 7,087 5,523 

Cost of goods sold (Btm) (1,496) (1,571) (1,619) (2,318) (3,689) (2,935) (3,890) (3,487)
Gross profit (Btm) 863 737 698 1,995 4,271 3,881 3,197 2,037 

SG&A (Btm) (276) (363) (291) (401) (367) (411) (491) (524)
Other income (Btm) 19 35 68 18 19 24 32 21 

Interest expense (Btm) (35) (35) (28) (35) (40) (48) (48) (39)
Pre-tax profit (Btm) 571 373 447 1,577 3,882 3,445 2,690 1,495 
Corporate tax (Btm) (107) (68) (84) (312) (772) (679) (542) (319)

Equity a/c profits (Btm) 1 1 1 1 0 1 1 0 
Minority interests (Btm) (52) (28) (40) (121) (215) (286) (120) (32)

Core profit (Btm) 413 278 324 1,146 2,896 2,480 2,028 1,144 
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0 
Net profit (Btm) 413 278 324 1,146 2,896 2,480 2,028 1,144 

EBITDA (Btm) 811 619 692 1,818 4,143 3,726 2,972 1,769 
Core EPS  (Bt) 0.17 0.11 0.13 0.46 1.16 0.99 0.81 0.46

Net  EPS  (Bt) 0.17 0.11 0.13 0.46 1.16 0.99 0.81 0.46

 
Balance Sheet  

FY December 31 Unit 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

Total current assets (Btm) 3,494 3,538 3,746 5,487 11,784 13,541 15,697 12,191
Total long-term assets (Btm) 12,870 12,989 12,991 13,015 13,083 12,842 12,991 12,651
Total assets (Btm) 16,364 16,527 16,736 18,503 24,867 26,384 28,688 24,842

Total current liabilities (Btm) 5,665 5,667 3,126 4,346 7,874 7,848 9,164 7,133
Total long-term liabilities (Btm) 3,359 3,234 5,608 5,269 5,370 4,231 3,091 2,966

Total liabilities (Btm) 9,024 8,901 8,734 9,615 13,244 12,078 12,255 10,099
Paid-up capital (Btm) 2,494 2,494 2,494 2,494 2,494 2,494 2,494 2,494
Total equity (Btm) 7,340 7,626 8,002 8,888 11,623 14,306 16,433 14,743

Minority interest (Btm) 719 742 785 845 1,064 1,326 1,439 1,150
BVPS  (Bt) 2.66 2.76 2.89 3.23 4.23 5.20 6.01 5.45

 

Cash Flow Statement   

FY December 31 Unit 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
Core profit (Btm) 413 278 324 1,146 2,896 2,480 2,028 1,144 

Depreciation and amortization (Btm) 205 210 217 205 220 232 234 236 
Operating cash flow (Btm) 310 792 1,133 926 583 3,614 2,103 (836)
Investing cash flow (Btm) (410) (368) (174) (508) 141 (955) (1,911) 1,959 

Financing cash flow (Btm) 27 (209) (190) (504) (64) (427) (539) (3,677)
Net change in cash (Btm) (74) 215 769 (86) 660 2,232 (348) (2,554)

 

Key Financial Ratios   

FY December 31 Unit 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
Gross margin (%) 36.6 31.9 30.1 46.3 53.7 56.9 45.1 36.9
EBITDA margin (%) 34.4 26.8 29.9 42.2 52.1 54.7 41.9 32.0

EBIT margin (%) 25.7 17.7 20.5 37.4 49.3 51.3 38.6 27.8
Net profit margin (%) 17.5 12.1 14.0 26.6 36.4 36.4 28.6 20.7

ROE  (%) 18.5 18.3 18.9 29.5 53.2 67.8 74.2 70.8
ROA  (%) 8.9 8.9 9.0 13.8 24.4 34.8 39.4 37.0
Net D/E  (x) 0.9 0.8 0.7 0.7 0.5 0.2 0.2 0.3

Interest coverage  (x) 14.2 13.9 14.8 23.4 46.6 62.8 68.5 66.7
 

 

 

 



 

 

 
 
 
 
CG Rating 2020 Companies with CG Rating 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Disclaimer   
The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to 
the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed 
on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general 
public investor. The result, therefore, is from the perspective of a third party. It is not an assessment of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the 
survey result may be changed after that date or when there is any change to the relevant information. Nevertheless, Krungsri Securities 
Public Company Limited does not confirm, verify, or certify the accuracy and completeness of such survey result. 
 

 



Anti-corruption Progress Indicator 2020 

Companies that have declared their intention to join CAC 

7UP ABICO APURE B52 BKD BROCK CI ESTAR EVER FSM ART J JKN JM ART JM T

JSP LDC M AJOR NCL NOBLE PK PLE SHANG SKR SPALI SSP SUPER TGH THAI

TQM TTA WIN ZIGA  

Companies certified by CAC 

2S ADVANC AF AI AIE AIRA AKP AM A AM ANAH AM ATA AM ATAV AP APCS AQUA

ARROW ASK B BAFS BAM BANPU BAY BBL BCH BCP BCPG BGC BGRIM BJCHI

BKI BLA BPP BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI

CHOW CIG CIM BT CM CM C COM 7 COTTO CPALL CPF CPI CPN CSC DCC DELTA

DEM CO DIM ET DRT DTAC DTC EA EASTW ECL EGCO EP EPG ERW ETE FE

FNS FPI FPT FSS FTE GBX GC GCAP GEL GFPT GGC GJS GLOCON GPI

GPSC GSTEEL GUNKUL HANA HARN HEM P HM PRO HTC ICC ICHI IFS ILINK INET INSURE

INTUCH IRC IRPC ITEL IVL K KASET KBANK KBS KCAR KCE KGI KKP KSL

KTB KTC KWC KWG L&E LANNA LHFG LHK LPN LRH M M AKRO M ALEE M BAX

M BK M BKET M C M COT M ETA M FC M FEC M INT M ONO M OONG M SC M TC M TI NBC

NEP NINE NKI NM G NNCL NOK NSI NWR OCC OCEAN OGC ORI PAP PATO

PB PCSGH PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP

PPPM PPS PREB PRG PRINC PRM PSH PSL PSTC PT PTG PTT PTTEP PTTGC

PYLON Q-CON QH QLT QTC RATCH RM L RWI S & J SAAM SABINA SAPPE SAT SC

SCB SCC SCCC SCG SCN SEAOIL SE-ED SELIC SENA SGP SINGER SIRI SIS SITHAI

SM IT SM K SM PC SNC SNP SORKON SPACK SPC SPI SPRC SRICHA SSF SSSC SST

STA SUSCO SVI SYM C SYNTEC TAE TAKUNI TASCO TBSP TCAP TCM C TFG TFI TFM AM A

THANI THCOM THIP THRE THREL TIP TIPCO TISCO TKS TKT TM D TM ILL TM T TNITY

TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU TRUE TSC TSTH TTB

TTCL TU TVD TVI TVO TWPC U UBIS UEC UKEM UOBKH UPF UV UWC

VGI VIH VNT WACOAL WHA WHAUP WICE WIIK XO ZEN  

N/A 

3K-BAT A A5 AAV ABM ACAP ACC ACE ACG ADB ADD AEC AEONTS AFC

AGE AH AHC AIT AJ AJA AKR ALL ALLA ALT ALUCON AM ARIN AM C ANAN

AOT APCO APEX APP AQ ARIN ARIP AS ASAP ASEFA ASIA ASIAN ASIM AR ASN

ASP ASW ATP30 AU AUCT AWC AYUD BA BC BCT BDM S BEAUTY BEC BEM

BFIT BGT BH BIG BIZ BJC BLAND BLISS BM BOL BR BSM BTNC BTW

BUI CAZ CBG CCET CCP CGD CHARAN CHAYO CHG CHO CITY CK CKP CM AN

CM O CM R CNT COLOR COM AN CPH CPL CPR CPT CPW CRANE CRC CRD CSP

CSR CSS CTW CWT D DCON DDD DHOUSE DITTO DM T DOD DOHOM E DTCI DV8

EASON ECF EE EFORL EKH EM C ESSO ETC F&D FANCY FLOYD FM T FN FORTH

FVC GENCO GIFT GL GLAND GLOBAL GRAM M YGRAND GREEN GSC GTB GULF GYT HFT

HPT HTECH HUM AN HYDRO ICN IFEC IHL IIG III ILM IM H IND INGRS INOX

INSET IP IRCP IT ITD JAK JAS JCK JCKH JCT JR JTS JUBILE JUTHA

JWD KAM ART KC KCM KDH KEX KIAT KISS KK KKC KOOL KTIS KUM WEL KUN

KWM KYE LALIN LEE LEO LH LIT LOXLEY LPH LST M ACO M ANRIN M ATCH M ATI

M AX M -CHAI M CS M DX M EGA M ETCO M GT M ICRO M IDA M ILL M ITSIB M JD M K M L

M ODERN M ORE M PIC M UD M VP NC NCAP NCH NDR NER NETBAY NEW NEWS NEX

NFC NOVA NPK NRF NSL NTV NUSA NVD NYT OHTL OISHI OR OSP OTO

PACE PACO PAE PAF PERM PF PICO PIM O PJW PM TA POLAR POM PUI PORT POST

PPM PR9 PRAKIT PRAPAT PRECHA PRIM E PRIN PRO PROEN PROS PROUD PTL RAM RBF

RCI RCL RICHY RJH ROCK ROH ROJNA RP RPC RPH RS RSP RT S

S11 SA SABUY SAFARI SAK SALEE SAM SAM ART SAM CO SAM TEL SANKO SAUCE SAWAD SAWANG

SCGP SCI SCM SCP SDC SE SEAFCO SF SFLEX SFP SFT SGF SHR SIAM

SICT SIM AT SISB SK SKE SKN SKY SLM SLP SM ART SM D SM T SO SOLAR

SONIC SPA SPCG SPG SPVI SQ SR SSC STANLY STAR STARK STC STEC STGT

STHAI STI STPI SUC SUN SUTHA SVH SVOA SWC SYNEX T TACC TAPAC TC

TCC TCCC TCJ TCOAT TEAM TEAM G TGPRO TH THANA THE THG THL THM UI TIDLOR

TIGER TITLE TK TKN TM TM C TM I TM W TNDT TNH TNPC TOA TPAC TPBI

TPCH TPIPL TPIPP TPLAS TPOLY TPS TQR TR TRC TRITN TRT TRUBB TSE TSF

TSI TSR TSTE TTI TTT TTW TVT TWP TWZ TYCN UAC UM I UM S UNIQ

UP UPA UPOIC UREKA UT UTP UVAN VARO VCOM VI VIBHA VL VNG VPO

VRANDA W WAVE WGE WINM ED WINNER WORK WORLD WP WPH WR XPG YCI YGG

YUASA  
 

 
Disclaimer   
The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by 
Thaipat Institute, is made in order to comply with the policy and sustainable development plan for the listed companies of th e Office of the 
Securities and Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company, 
as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report 
(Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective 
of Thaipat Institute that is a third party. It is not an assessment of operation and is not based on any inside information. Since this 
assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when 
there is any change to the relevant information. Nevertheless, Krungsri Securities Public Company Limited does not confirm, v erify, or certify 
the accuracy and completeness of the assessment result." 
Reference 
Disclosure: Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Th ai CAC) under 
Thai Institute of Directors (as of January, 30 2021) are categorised into:  
 • Companies that have declared their intention to join CAC 
 • Companies certified by CAC. 
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