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FYE Dec (THB m) FY18A FY19A FY20E FY21E FY22E
Revenue 4,933 4,152 3,975 4,320 5,217
EBITDA 2,450 1,647 1,620 1,913 2,505
Core net profit 462 (223) (266) 71 689
Net profit 456 (228) (266) 71 689
Core EPS (THB) 0.30 (0.14) 0.17) 0.05 0.44
Core EPS growth (%) nm nm nm nm 871.4
Net DPS (THB) 0.00 0.00 0.00 0.00 0.00
Core P/E (x) 29.2 nm nm 115.5 11.9
P/BV (x) 1.1 1.0 0.7 0.7 0.7
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
ROAE (%) 3.6 (1.9) (2.3) 0.6 5.9
ROAA (%) 1.6 (0.8) (1.1) 0.3 3.0
EV/EBITDA (x) 10.7 14.2 11.9 9.7 6.8
Net gearing (%) (incl perps) 100.0 99.3 97.9 90.7 74.2
Consensus net profit - - (175) 515 648
MKE vs. Consensus (%) - - (52.6) (86.2) 6.4

Source: Company; Maybank
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BUY

Share Price

12m Price Target

Maybank kimEng

THB 5.25
THB 7.24 (+38%)

Previous Price Target THB 7.94

Company description

one of largest pure dry cargo ship-owning companies
operating in the small handy size sector of the tramp

freight market

Statistics
Bloomberg code PSL TB
Corporate Governance Rating
Anti Corruption Declared
52w high/low (THB) 9.60/2.42
3m avg turnover (USDm) 2.4
Free float (%) 46.9
Issued shares (m) 1,559
Market capitalisation THB8.2B

USD260M
Major shareholders:
uan. Tnawinad  Aafilaisdu 28.4%
Mr.Khalid Moinuddin Hashim 8.4%
UAN. LNTULANTA 8.3%
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SEE PAGE 6 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Figure 1 : Quarterly income statement

(Bt mn) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Revenues 1,089 1,185 1,314 1,345 950 1,007 1,045 1,150 1,055
COGs 682 786 873 914 749 833 778 814 909
Gross profits 407 399 441 430 201 174 267 337 146
Gross margin (%) 37.4% 33.6% 33.6% 32.0% 21.2% 17.3% 25.6% 29.3% 13.8%
SG&A (115) (115) (123) (97) (102) (147) (130) (167) (112)
Operating profit 292 284 318 333 99 28 137 169 34
Operating margin (%) 26.8% 24.0% 24.2% 24.8% 10.4% 2.7% 13.1% 14.7% 3.2%
EBITDA 570 575 624 643 396 325 431 463 341
EBITDA margin (%) 52.3% 48.6% 47.5% 47.8% 41.7% 32.3% 41.3% 40.3% 32.3%
Interest expense 193 207 230 196 188 182 183 150 172
Normalised earning 107 94 107 153 (83) (138) (30) 28 (142)
Extra ordinary gain (loss) - - - - - - - - -
- Forex gain (loss) 0 2 1) 3) - 3) 1 (3) 25
- Sell of fixed asset/ Novation - - - - - 0 - - -
Net profit 108 92 107 150 (83) (141) (29) 25 (117)
EPS (Bt) before extra item 0.07 0.06 0.07 0.10 (0.05) (0.09) (0.02) 0.02 (0.10)
EPS (Bt) 0.07 0.06 0.07 0.10 (0.05) (0.09) (0.02) 0.02 (0.08)

Source : Company reports and MBKET

Key operational statistic 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Avg. BDI 1,175 1,260 1,607 1,362 798 989 2,020 1,562 592
Avg. BHSI 580 601 566 643 414 407 575 566 362
Avg. Vessels 36 36 36 36 36 36 36 36 36
Avg. Freight rate (USD/ ship/ day) 10,965 10,767 11,239 11,274 9,273 9,002 9,617 10,628 8,398
Avg. Opex (USD/ ship/ day) 4,482 4,519 4,695 4,785 4,861 4,934 4,576 4,788 4,650

Source : Company reports, Bloombergs, MBKET

FHgure 2 : Key assumption comparison

2017 2018 2019 2020F 2021F
Pre Post % Pre Post %
Avg freight rate (USD/ship/day) 9,486 11,063 9,622 10,939 9,398 -14% 11,756 10,214 -13%
Avg. fleets (Units) 36.0 36.0 36.0 36.0 36.0 36.0 36.0
vessel days 13,140 13,140 13,140 13,140 13,140 13,140 13,140
Running cost (USD/ship/day) 4,355 4,621 4,778 5,151 4,699 -9% 4,937 4,699 -5%
Norm profit margin (%) -1.0% 9.4% -5.4% 2.8% -6.7% 10.0% 1.6%
Core profit (43) 462 (223) 129 (266) 496 71
source : MBKET
Figure 3: Baltic Dry Index movement Figure 4 : World Supply estimated by PSL (+3.14%)
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E
Key Metrics

P/E (reported) (x) 40.7 nm nm 115.5 11.9
Core P/E (x) 29.2 nm nm 115.5 11.9
P/BV (x) 1.1 1.0 0.7 0.7 0.7
P/NTA (x) 1.1 1.0 0.7 0.7 0.7
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
FCF yield (%) 14.6 12.3 5.5 9.5 16.9
EV/EBITDA (x) 10.7 14.2 11.9 9.7 6.8
EV/EBIT (x) 20.7 50.4 46.1 26.8 13.6
INCOME STATEMENT (THB m)

Revenue 4,932.8 4,152.1 3,974.9 4,320.0 5,217.1
Gross profit 1,677.1 979.3 843.4 1,134.1 1,805.2
EBITDA 2,450.3 1,646.8 1,620.2 1,912.7 2,505.0
EBIT 1,265.0 463.3 417.5 690.8 1,263.8
Net interest income /(exp) (825.7) (703.3) (706.1) (641.5) (594.3)
Associates & JV 24.4 19.8 20.8 21.9 23.0
Exceptionals (5.4) (5.7) 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 458.3 (225.8) (267.7) 71.2 692.6
Income tax (2.1) (2.7) 1.4 0.2) (3.3)
Minorities (0.0) (0.0) (0.0) (0.0) (0.0)
Discontinued operations 5.4 5.7 0.0 0.0 0.0
Reported net profit 456.2 (228.5) (266.3) 70.9 689.2
Core net profit 461.6 (222.8) (266.3) 70.9 689.2
BALANCE SHEET (THB m)

Cash & Short Term Investments 1,842.8 1,181.2 215.1 167.0 726.5
Accounts receivable 254.2 182.6 172.8 187.8 226.8
Inventory 95.9 176.5 174.0 177.0 189.5
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 22,409.3 20,097.5 19,394.9 18,673.0 17,931.9
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 91.8 68.1 68.1 68.1 68.1
Other assets 3,142.9 3,354.6 3,388.2 3,422.1 3,456.3
Total assets 27,836.9 25,060.6 23,413.1 22,695.0 22,599.1
ST interest bearing debt 1,877.2 4,084.9 800.0 800.0 800.0
Accounts payable 73.8 70.7 69.6 70.8 75.8
Insurance contract liabilities 193.0 0.0 0.0 0.0 0.0
LT interest bearing debt 12,661.1 8,577.1 10,472.4 9,672.4 8,872.4
Other liabilities 336.0 769.0 778.0 788.0 798.0
Total Liabilities 15,141.5 13,501.5 12,120.3 11,331.2 10,546.2
Shareholders Equity 12,695.4 11,559.0 11,292.7 11,363.7 12,052.9
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 12,695.5 11,559.0 11,292.8 11,363.7 12,052.9
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 27,836.9 25,060.5 23,413.1 22,695.0 22,599.1
CASH FLOW (THB m)

Pretax profit 458.3 (225.8) (267.7) 71.2 692.6
Depreciation & amortisation 1,185.3 1,183.4 1,202.7 1,221.9 1,241.1
Adj net interest (income)/exp 825.7 703.3 706.1 641.5 594.3
Change in working capital (97.3) (12.0) 11.2 (16.8) (46.5)
Cash taxes paid (2.1) (2.7) 1.4 (0.2) (3.3)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 2,256.0 1,890.4 951.7 1,280.2 1,888.0
Capex (288.8) (436.3) (500.0) (500.0) (500.0)
Free cash flow 1,967.3 1,454.2 451.7 780.2 1,388.0
Dividends paid 0.0 0.0 0.0 0.0 0.0
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (1,219.0) (1,808.6) (1,389.6) (800.0) (800.0)
Other invest/financing cash flow (748.1) (191.9) (28.2) (28.4) (28.5)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 0.2 (546.4) (966.0) (48.1) 559.5
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E
Key Ratios

Growth ratios (%)

Revenue growth 13.9 (15.8) (4.3) 8.7 20.8
EBITDA growth 24.6 (32.8) (1.6) 18.1 31.0
EBIT growth 59.0 (63.4) 9.9) 65.5 83.0
Pretax growth nm nm nm nm 872.8
Reported net profit growth nm nm nm nm 871.4
Core net profit growth nm nm nm nm 871.4
Profitability ratios (%)

EBITDA margin 49.7 39.7 40.8 44.3 48.0
EBIT margin 25.6 11.2 10.5 16.0 24.2
Pretax profit margin 9.3 nm nm 1.6 13.3
Payout ratio 0.0 0.0 0.0 0.0 0.0
DuPont analysis

Net profit margin (%) 9.2 nm nm 1.6 13.2
Revenue/Assets (x) 0.2 0.2 0.2 0.2 0.2
Assets/Equity (x) 2.2 2.2 2.1 2.0 1.9
ROAE (%) 3.6 (1.9) (2.3) 0.6 5.9
ROAA (%) 1.6 (0.8) (1.1) 0.3 3.0
Liquidity & Efficiency

Cash conversion cycle 16.8 26.2 28.2 26.9 25.9
Days receivable outstanding 16.3 18.9 16.1 15.0 14.3
Days inventory outstanding 8.4 15.5 20.1 19.8 19.3
Days payables outstanding 8.0 8.2 8.1 7.9 7.7
Dividend cover (x) nm nm nm nm nm
Current ratio (x) 1.0 0.4 0.5 0.5 0.9
Leverage & Expense Analysis

Asset/Liability (x) 1.8 1.9 1.9 2.0 2.1
Net gearing (%) (incl perps) 100.0 99.3 97.9 90.7 74.2
Net gearing (%) (excl. perps) 100.0 99.3 97.9 90.7 74.2
Net interest cover (x) 1.5 0.7 0.6 1.1 2.1
Debt/EBITDA (x) 5.9 7.7 7.0 5.5 3.9
Capex/revenue (%) 5.9 10.5 12.6 11.6 9.6
Net debt/ (net cash) 12,695.4 11,480.8 11,057.3 10,305.4 8,945.9

Source: Company; Maybank
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Historical recommendations and target price: Precious Shipping (PSL)
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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N3suN"98asy / §13115989 MBKET ﬂwﬁmﬁwﬁ / visaagintinmilunssnnnsaass 9L Em ﬁﬁig‘lﬁwﬁumm'ﬁ {11A (W9NT) T9 MBKET ”Lé”]ﬁﬂgﬁi@ﬂnuwﬁl;mﬁ:ﬁﬁ

JHN: i M Aided s HNIe e 3! BN Y MBI X LT
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. 3
naElaenanisdnsaagesaniandadINanunssNn1s3ENng (10D) luiFeanisiniuguaianis (Corporate Governance) # tlunisandunisanulauigans
Anineuanznssunisiniunanminduazaaiauanning Taenisdnsanes 10D Wunisdrmauazlssifuandaya seciinaanzdoulunainnanninduatlssmelng
wazna1ananning iuele Ainsdlameseaisisne uasiiuieyanfaenuwinldaunsadindeld dul nadrmasenadniiunisinausluyunesaesyaranizuen
Tneladldumedsgfiungsd §um uaslliinslifayanely lunsdsaiu afls nannsdrsasingns Winanisdisa o "J”uﬁﬂiﬁﬂﬂQ‘Luiwmumiﬁﬂﬁuqmﬁqmi 1319
anneiaulnewindiy faul ian15d15a Aenaldsuulasifnendadusanann Wil wnuanning wuued fude Wszmalng) anda @unaw) JlFEuduizefusesis
ANNYNFEITRY HAN1TANTIRAINAuARES LR

madawenissfiudaiididananupuniionistlesiunisiidownandasiunimasnaai3ildu (Anti-corruption Progress Indicators) aasiisEmannziiiaulunaiauanning
wittlszmalnendninineaantuiinadestalinsdae Inadninauaniznssunisniunanninduazaatanann g, 1{un13an fiun13mu ulaun g LAz AN KR RN
pndsBiudiuiitEnaaynzifaulaananislsafiudingns annfuninesdesendedayanléfuainiiimaanz Bounumzdmaansdoulfssy luunnuansdiagaienis
sy f\nti;Corrluptﬁ)nﬁiﬁﬂd%ﬁ’ﬂﬂ@ﬂ:@lﬂLL‘U]‘ULiﬂmj?mﬂjﬁ’mg‘aﬂi:ﬁ’]ﬂ (LLUU56-1)31§NW}1J§%1?J (UL 56-2) u‘%'lugagﬁgw%mmluﬁuﬁLﬁgﬂ{ﬁ]mmjﬁﬁﬁmm
nziilewiiu udausinadl A mmﬁfiumjmmmqmLﬂumﬁﬁLmuﬂiuguaum;u@mmuuwmmm'ﬂwimyuﬂ@ﬂ@ﬂuﬂﬂ Tmﬂmim:ﬂuﬂ’]gﬁj‘zLNuﬂ’]i‘ﬂQﬁJﬁl“ﬂ@duaﬁ%‘jﬂ@
Teylunaenanninduiadszanelng uazdlfldfoyanaluiienistszifiu iesanuanisdsziiiudsnaiuieawanisdssidin oo Suiid sngludanisssfiuiniu
favis nannstlsvifiasenauasunaclinemdsiuningn siesuseseangniesnsuiaurenatlsufiudanaudetingla

ansgaiing

v .
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Act of 1934) gl Maybank Kim Eng ,Securities USA Inc (“Maybank KESUSA?) winti gefiaiilu Broker-Dealer Mlfaansifauluanigs (ungmung Section 15 284
Securities Exchange Act of 1934) fistipaasuRRTa N3N I891uRTUT agjn18’lf Maybank KESUSA luavigy wintiu snesuetiuitliandnsadadedarinls win
MKE lsiayge visamelfifaantpuasnguyigsitananinnsia iannsodndeoinld veilflafusmeauaiuiasiaamiinnnudinlafiandn Maybank KESUSA liiniaue
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Tuesday, June 9, 2020 6



ey
3
Z

Precious Shipping % Maybank kimeng

AN
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DISCLOSURES
Legal Entities Disclosures

NLALTe: L@mﬁ’\’;"ﬂuuﬂmmmLL@”LNEILLW?SLuﬂi“’LV!mJ’]L@LGHEI e Maybank Investment Bank Berhad (15938-H) ‘NLﬂuMﬂ@uLﬂﬂ’mu Bursa Malaysia Berhad waziluina
IU@umﬁm Capital Market and Serwces faanlng The Securities Commission lulszineniaLds Ranlds: L@ﬂmmﬁummmmmm LN?JLL'WTFLmJi‘WmﬂmmMi fmﬂ
Maybank KERPL (’WW’LUEHL@“HW 197201256N) ﬂﬂﬂ1mnﬂiﬂﬂﬂumLL@ Monetary Authority of Singapore Aulathide: PT Kim Eng Securltles (“PTKES”) (amne Hewaai
KEP-251/PM/1992) Lﬂ%ﬂll’]‘ﬁﬂﬂ]@\? Indonesia Stock Exchange LLﬂw'ﬂEIﬂ’WEISL[ﬂﬂﬁiﬂ’]m_l"llﬂx‘i BAPEPAM LK ‘l‘VIEI MBKET (’QWWWL‘U‘EI‘HL'@‘JJW 0107545000314) Lﬂuﬂwﬂlﬂ‘ﬂ'ﬂ\?
The Stock Exchange of Thailand LL@v’ﬂﬂﬂ’]ﬂlﬁlﬂ’ﬁﬂ’Wﬂ'i.l“ﬂ‘ﬂ\iﬂivﬂi’)\iﬂ’]ﬁ‘ﬂ@ﬂ LAZNAR. waﬂfﬂua MATRKES (’WW! LUHHL@“IJV] 01-2004-00019) Lﬂu’ﬂm’]“ﬁﬂ“ﬂ@ﬂ The
b5
Philippines Stock Exchange LL@vﬂﬂmfﬂmmsmnumu,mm The Securities and Exchange Comm|55|on REAUNN: LT Kim Eng Vietnam Securities 1A (“KEVS”)
(luaynynaLad 71/UBCK-GP) mlueummaaﬁmﬂ‘lﬁ The State Securities Commission of Vietnam #@4n4: KESHK (Central Entity No: AAD284) aaldnnfiulng The
Securltles and Futures Commission auLmgl: 13149 Kim Eng Securities Indla Prlvate aim (“KESI”) Lﬂumuv]uwm The National Stock Exchange of India Limited (an
WVL‘LIf_IuLmJVl INF/INB 231 452435) ez Bombay Stock Exchange (ammmﬂumw INF/INB 011452431) maamﬂlmmimﬂummm Securities and Exchange Board of
India 198l KESI 1damnzidiaiuiu SEBI Uszinn 1 Merchant Broker (aaneifauias? INM 000011708) ‘Z‘Wliﬁ‘ﬂ Maybank KESUSA Lﬂumwﬂmimuaumm me@ﬂmﬂim
ﬂ’l?mﬂumm‘ﬂm FINRA - Broker ID 27861

#anqu: Maybank KESL (aanzifleail 2377538)fusaninilifuennyn uazegneliniaiaiunuatas The Financial Services Authority

Disclosure of Interest
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porldRm s AN eLsziul rieuspdulaneyu visil MBKET snisenuiiiandies nssunns uazivise wilnaw enaildauiientes uazvise mnduffidsziumsan
s lundnnindiusng luseaueriun
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#a9n9: KESHK ‘m“-mmwmu%mummwumnm%muummwau sisaflunanninelusingnedanu Paragraph 16.5 (a) 284 Hong Kong Code of Conduct for Persons
Licenses laainnsAiuead The Securities and Futures Commission

fu U7 o fquneu 2563, KESHK uastinainsesiilésueynyn udidauliide ’LumﬂﬁﬁﬂLLu:ﬁwﬁﬂﬁwﬁﬂmnghw’%mﬁ:ﬁaﬁuﬁ
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Analyst Certification of Independence
mmmnﬁﬂ@@mmmmmuﬂmmmvwm_luu Lﬂumg&”munmmmmﬂm LL@”NNN@Q%@QHWQLF‘]?’]”V LL@“’Q"JNDQV@ﬂ’ﬂTWﬂMT@Nﬂ ﬂﬂu@ﬂmwmmuu NARBULLNUUBY
umLmm”vxmmqmmmﬂmqﬂammumLﬁmwu LL?,JLLL‘;]"].IM’QElﬂ‘1.Iﬂ’1i‘el,‘l)lﬂ’]LLM“’M’] WSQNNN’NN’MUWQLF’W?’]”W’QUUH

ALGiau 1

Structure Securities SNL‘IJW)’W‘E’]'&’]?MMF]’J']NTUEH@H IﬂilL’QW’]“”BEI’NEI{L%N’JHWMWNNLﬂil\i%ﬂ\i’lluuu mmnﬂiwmma mumwimmunmwum mmﬁmmmwﬂa ‘J”JNQQ
mmsmummmmimﬂuﬂmqm mummmmmmmqmmivmu @W@LﬂﬂﬂuLLﬂﬂdiﬂﬂ’]N@ﬂ’\WLﬂi‘t‘l’ﬁﬂ@l mmmuummmwu ﬂ'];lel’rN (T’JNﬁ\i‘ﬂﬁlT’]WﬂﬂL‘Uﬂ Spot / A29Uiin
LLZ‘]«,@M?’WLL@E}LTJ@?JH) Time to Maturlty, NICAAA megmuumu mumﬂmmw/ mmmmaammmaan ﬂT’ﬂﬂﬂﬂV]TWfJ’r]’]x‘iﬂ\iuuj uﬂmwuﬂumﬁmﬂﬂum TRINURTT
maﬂ?‘vmwu WVEI@QL?J’W‘l"ﬂLL@”’JLﬂi’]uﬂﬂ\iEI?’]@’]@“L]T’LJMHWJEIFML‘M LL@“"Lﬁ‘ﬂH'm‘LINL‘H?_I’J‘HWZ’IJ“IJ‘Nﬂuiu%’)u“ﬂ‘ﬂdﬂ’l’]&lL’E?Nﬁﬂ']"ﬂLﬂWIJu“"l']ﬂﬂ']i@\iﬁ/liﬂ,uﬁlﬁ"]’&'\iﬂi”mﬂu

‘VNﬁﬂlmﬁmu’lmmuuuwmiwmuauuu vLNﬂum’lﬁlalﬂNﬂ’]‘a‘ﬂﬂﬂ’ﬂﬂ "']ﬂ'VI’]ﬂ’]L‘uﬁ ABNLALUY Hiﬂiuﬂq’]uﬂu’]ﬂmﬂﬂlﬁﬂﬂ Hi’ﬂﬂ’]iLNﬂLLWiﬂ'JﬁllﬂuL’rN Tﬂiﬂ&l
"I,mumwmum'auq'm MKE

Definition of Ratings

Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
TRADING BUY/TAKE PROFIT/ 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)

Maybank Kim Eng Institutional 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 2019

AAA AL

ADVANC CPN WL PDJ 3C TIBCO Scone Rangs NumberofLogo Description
AKP Cs5 5P BE 5CB TKT 20-100 AAAA A Excellent
AMATA DELTA KB AMNK PHOL SCC TMB 3082 F-Y-Y-¥- Very Good
AMATAVY CEMCO KCE FLANE SCCC TNDT TO-73 Lbb Zood
ANAN DRT KKP PLANET sDC TOP 6063 A Satkfacion
AOT DTAC KSL pps SEED TRC 50-50 A Pass
AR DTC KTB PRE B TRU Lowertnan 50 No kb go gven NiA
BAFS EA KTC ESH STHAI TRUE

BANPU EASTW LHFE PSL SNC TSC

BAY EGCD L PTG SPAL TSTH

BCP GC LPN BTT SPRC TTCL

ECPGC CGEL MAKRD PTTER TEEC TU

BRR GFRT MEK PTTGC STEC VD

BTS GGC MCOT PYLON V1 A C

BWG GOLD MINT Q-CON SYNTEC u

CFRESH GEEC MONO aH TASCO vEl

CHO CRAMMY MTC aTe TCAP WIH

CK GUNKUL NCL RATCH THAI WACOAL

CKP HaNA KL ROBINS THANA WAVE

cM HMPRO NV EE THAMNI WHA

CNT IcC NYT SABMNA THCOM WINNER

coL KCHI QISHI SAMART THIP

CPF INTUCH oTo SAMTEL THREL

CPI RPC PCEEH SAT TR

Ab A A

25 BEBL CSC N MALEE PLAT SFR TESP TRT

ARY EDMS CsP LINK MEBKET PM SAM HCC TSE

ACAP BEC DCC MET MC PORT TIMEER TEAM TER

AGE BEM DCORP IRC MEGA ERR SR TFG TSTE

AH BFIT DDD mo METCO PREB SKE TEMAMA TTA

AHC BCRIM EASON JAS MFC PRECHA SMK THRE TTW

ARA B ECF JCKH MFEC PRINC SMPC TICON VI

AIT BJC ECL JKN MK PRM SMT TPCO VO

AKR BJCHI EE JWD MOONG PT NP TK TWP

ALLA BLA ERG K MSC QLT SORKOMN TKN TWPC

ALT BOL ERW LEE MTI RICHY sPC TKS U

AMA BEP ETE KCAR NCH RML sPIl T 1]

AMANCH EROOK FN [l NEP RS SERT TMC WOBKH

APCO BTW FNE KKC NINE RWI PVl THI e

AQUA CBG FORTH KOOL NOBLE E L TMLL P F

ARP CEN FPI KTIiS NOK =1 S5F TMT P OIC

ARROW CENTEL FEMART LEE NE1 SALEE ZET THITY uT

ASIA CGH FVE LAMNNA NTV SANKOD STA THNL UwWEC

ASIMAR CHEWA GEX LDC NWR SAWAD SUC THP VNT

ASK CHE GCAP LH ocec SCE SUSCO THR WHA LD

ASN CHOW GLOBAL LHK [sTels &Cl SUTHA TOA WICE

ASE cl GLOW LOXLEY ORI SCN SWEC TOS WK

ATP30 CMBT GULF LRH PAP ZE SYMC TRA X0

AU CNS HARMN LST PATO SEAFCO SYNEX TRPAC TUASA

AUCT COM7? HPT M FB SEAOL TACC TEBI ZMICO

AYUD COMAMN HTC MACO PDI SELIC TAE TP CORP

BA CPALL HYDRO MAJOR PJW SENA TAKUNI TRITN

W O =Y

7ue EM D GTB KWC NNCL RPC zzp TTI

ABICO BR DCON GYT KWE NPK RPH STANLY T™T

ABM EROCK DGl HTECH KYE OCEAN SAMCO sSTPI TYCHN

AEC ESEM DIMET F5 LALIN BAF SAPPE SUN LEC

AEONTS BTNC EKH HL LEE PO SCP SUPER UM S

AF CCET EMC m LPH PF Bl SVOA UM

AJ CCP EPCO MOX MATCH PICOD IEF T vCo

ALUCON CGD ESS0 INSURE MATI PIMO Bl TCCC VEBHA

AMARIN CHARAN ESTAR IRCP MBAX PK SKN TCMC T

AMC CHAYO FE m M -CHAI PL IR THE WIN

A5 CIY FLOYD TEL MDX PLE SKY THE WORK

ASAP CMO FOCUS J META PMTA SLP THMW wp

ASEFA CMR F5s JCK MILL PPPM SMIT TIC WPH

ASIAN COLOR FTE JMART MJD PRIN SOLAR TITLE ZIZA

BCH cPL CENCO JMT MM PSTC SPA T

BEAUTY CPT GIFT JT8 MODERN PTL SPCG TMD

BGT CRD EJE JUBILE MPG RCI sPE TORP

BH CER GLAND KASET NC RCL ET] TPCH

BIG CTW cPI KCM NDR RJH SRICHA TPEP

BLAND CWT GREEN KaT NETBAY ROJNA S5C TROLY

Soyrce: Thal lnstiute of Directo /s (100
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Anti-Corruption Progress Indicator 2019

Uszardtamuisuar e 153 CAC

A B CGHG FLOYD ITEL MTC PYLON SYMEX upP A

ABICO BEGRIM CHO FM JAS NCL QT C THE uwcC

AE BJC Gl FFPI JTS NEP ROJNA THIP VIH

AJ BLAND CIMEBT FTE KWG NMNCL RW I TKEN X0

AMATA BLISS CoL GJS LDC NWR SAFPPE TM G YUASA

AMATAY EM COMT GP 1 LEE ORI 5CI1 THR

ANAN BEF P CPR GSTEL LIT P AP SHANG TOPP

AODT BR oD D GYT LRH P K 88T TRIMTHN

APCO BUI EFORL HA RH MATCH PLANB STAMNLY T

APCS CEN EKH ICHI MATI POST SUPER TVYO

ARROW CGH ESTAR ILINK M FEC PRM SWC UEC

ABKAN CHEWA ETE INSURE M OILL P RO SYM C UKEM

1l@5unissusaa CAC

ADVANC CENTEL FSS KASET MC PE QLT SM K TFI TRU
AKP CFRESH GB X KB A NK MCOT PG RATCH SMPC TFMAM A TRUE
AMANAH CIG GC KES MFC PHOL RM L SNC THANI TSC
AP CM GCAP KCAR MINT PL ROBINS SNP THCGOM TSTH
ABK CNE GEL KCE MOND P LAMNET 5 E&J SORKON THRE TTCL
ASP CPALL GFFPT KGI MOONG PLAT SABINA SPACK THREL TUw
AYUD CPF GGC KKP MS5C PM SAT SPGC TICON TVD
BAFS CPI GLOW KSL MTI PPP 5C 5P| TIP TYI
BEANFU CPN GOLD KTEB NEC PPPM SCB SPRC TIP CO TWPC
BAY CSC GP BSC KTC NINE PFS SCC SRICHA TISCO u
BBL GG GUM KUL KWC NEKI P REB SCGCC S5F TKT UE IS
B CH DEM GO HA MA LEE NM G PRG 5CG 551 TM B UOEB KH
BCP OIMET HM P RO LA NNA NEI P RINC SCN S85C TM D VGI
BCFPG DRT HTC LHFG OCC P SH SE-ED STA TM ILL WNT
B ICHI DTAC icc LHEK OCEAN PSTC SELIC SUSCO T™T WA COAL
B KI DT C IFEC LP N 0GC PT SEMNA SVI THITY WH A
B LA EASTW IFS M PATO PTG SGP SYNTEC THL WICE
BROOK ECL INET MAKRO PEB PTT SINGER TAE THP

BERR EGCO INTUCH M ALEE PCSGH PTTEP SIRI TASCO TOG

BESEM EF CO IRFC MBAX PDG PTTGGC 518 TCAP TOP

BTS FE WL MBEK P DI Q-CON SITHAI TCHMC TP A

E-‘}VE FMNS K MBKET PDJ OH SM IT TFG TPCORP

25 AUCT COTTO GIFT KIAT NEW RICHY SMT THG TWZ
TUP EA CPH GL KKC NEWS RJH SOLAR THL TYCH
AAV BEAT-IK CPL GLAND KOoOL NFC ROCK SONIC THM UI UAC
ABM BCT CPT GLOB AL KTECH NOB LE ROH SP A TIC UM |
ACAP BEDM S CRANE GRAMMY KTIS NOK RP SPALI TIGER UM &
ACC BEAUTY CRD GRAND KW M NFPK RP C SPCG TITLE UM 2
ADAM BEC C5P GREEN KYE NPP G RF H SPG TIwW ur
ADB BEM CSR GTE LALIM NTWV RS SFORT TK UFPF
AEGC BFIT CS8S GULF LH NUSA RSF SFFT TKS UFOIC
AEODONTS BGC CTW HFT LOXLEY NVD 5 SPVI TM UREKA
AF BGT CWT HP T LPH NYT 511 50 TM | uT
AFG BEH o] HTECH LST OHTL SAFARI SR TM W uTP
A GE BIG DCON HUM A N LTX OIBHI SA LEE 55C TNDT uv
AH BIZ DCORP HYD RO L¥T O SP SAM S5P THH UVAN
AHC BKD DELTA ICH MACO oTO SAMART STAR THPC YARO
Al BOL oGl EEC MAJOR PACE SAMCO STEC TOA VCOM
AIRA BEROC ON A HL MANRIN P AE SAMTEL STHAI TPAC Vi
AT ESM ooD 1] MAX PAF SANKO STPI TPBI VIBHA
A JA BTNC DTG INGRE M-CHAI PERM SAUCE SuUC TP CH VNG
A KR BTW EA INOX MCS PF SAWAD SUN TPIPL YPO
ALLA CBG EARTH IRC MDX PICO SAWANG SUTHA TP IPP WA VE
ALT CCET EASON IRCP MEGA PMO SCP SVH TPLAS WG
ALUCON CCP ECF m META P JW SDC SVOA TFOLY WHAUFP
AMA CGD EE mo METCO P LE SE il TPP WK
AMARIN CHARAN EIC J MGT PMTA SEAFCO TAGG TR WIN
AMC CHAYO EMC JCK MDA POLAR SEAOQIL TAKUNI TRGC WINNER
APEX CHOTI EFPG JCKH M JD POMP UI SF TAPAC TRT WO RK
APURE CHOW ERW JCT MK PORT SFFP TB 5P TRUBB WORLD
ADQ CHUOQ ESS0D JEKN ML PFM EGF TEC TSE WP

A QUA CITY EVER JM ART WM PRS SlAM CGC TSF WP H
ARIP c FED JM T MODERMN FRAKT SMAT CCGC TSI WR
AS CKP FAMC JSP MPG P RECHA 5158 TGJ TSR ¥Gl
ASBAP CM AN C JUBILE MPIC P RIN SKE TCOAT TSTE ¥MP
A SBEFA CM C FMT JUTHA MVP P SL SKN TEA M TTA ZIGA
ASA CM O FOCUS JWD NG PTL SKR TEAMG TTL ZM ICO
ABMAR CMR FORTH KAMART NCH RAM SKY TGPFRO TTTM

ASHN CHT FSMART KC NDR RC SLP TH TTW

ATP30 COLOR FYC KCM NER RC SMART THAI TYT

AU COMAN GEMCO KDH METBAY RICH SM M THAMNA TWP

Source : Thailnstitute o FDirectors

ANTLAg %@HaﬁﬁwﬁL%i’fm‘lﬁmNma‘LLméquﬂﬁﬁﬁmmmmL@nﬁuimﬂ’lumm’@ﬁ’]um?‘m (Thai CAC) aasannANANdsNanntiunssunsLdim ny daxya o
Ui 24 Rquneuw 2562 § 2 Ngu Ae

- HlsenAanunsunidingan CAC

- lAFunns¥uses CAC
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