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Thursday, July 25, 2019
Sabina (sasina)

Continued positive trend

Company Update

Investment theme

Following the analyst meeting yesterday, we have a positive view on
SABINA and maintain our BUY rating with a DCF-TP of THB36. 2Q19
earnings are likely to be better than expected due to lower costs from
more sourcing products and the baht appreciation. We forecast
dividend of more than THBO0.54 for 1H19. Sales in 2H19 should be
driven by sale of SML Bra via offline while the proportion of online
sales is still growing significantly.

Better than expected gross margin from lower costs

The gross margin this year is likely to be better than our estimate at
52.7% from 51.6% in FY2018. This should be driven by the increase in
the proportion of sourcing products from China from 18% in FY2018
to 40%, as well as the baht appreciation, causing both raw material
costs and the cost of sourcing products (in USD) from China to
decrease. 2Q19 earnings may beat our forecast as we expect
normalised earnings to rise 15% QoQ and 14% YoY to THB110m. As a
result, 1H19 dividend tend to be higher than our estimate at
THBO0.54/share (Pay-out ratio = 100%).

Start selling SML Bra via offline to boost sales

Apart from best-selling products Wireless Shape and Seamless Fit, we
expect SABINA's sales should be driven by SML Bra. Originally sold
online, the company started selling SML Bra offline since late June,
with more range of products. It is a popular product group, offering
higher margin than the original product that features ABC cups. Also,
sales should continue to increase due to products sale via Omni
channel where customers order products that are not available in the
store to be delivered at home. It has just started this channel this year
and received good feedback. This pattern will be used in many more
stores.

Growing sales and margin

We estimate earnings in the next 3 years to grow at an average
(CAGR) of 15% per year. Although OEM sales this year tend to
weaken due to Brexit, causing customers in UK to delay orders.
However, it should be offset by a significant growth of online sales,
while offline sales also tend to deliver healthy growth. Higher online
marketing expenses from severe competition should be compensated
by lower production costs from more production sourcing. Accordingly,
net profit margin.

Risks: Fierce competition, minimum wage hike, higher production
costs or import costs.

FYE Dec (THB m) FY17A FY18A FY19E FY20E FY21E
Revenue 2,663 3,090 3,455 3,881 4,350
EBITDA 361 502 553 645 731
Core net profit 243 362 415 474 544
Net profit 243 362 399 474 544
Core EPS (THB) 0.70 1.04 1.19 1.36 1.57
Core EPS growth (%) 38.4 48.7 14.8 14.2 14.8
Net DPS (THB) 0.82 1.04 1.15 1.36 1.57
Core P/E (x) 33.7 28.8 24.7 21.6 18.8
P/BV (x) 4.3 5.7 5.5 5.4 5.3
Net dividend yield (%) 3.5 3.5 3.9 4.6 5.3
ROAE (%) 13.3 19.4 21.6 25.1 28.2
ROAA (%) 10.5 14.5 15.9 17.9 19.7
EV/EBITDA (x) 21.5 20.3 18.2 15.6 13.8
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Consensus net profit - - 400 468 530
MKE vs. Consensus (%) - - (0.2) 1.4 2.7

Source: Company; Maybank
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BUY

Share Price

12m Price Target

Previous Price Target THB 36.00

Company description

THB 29.50
THB 36.00 (+22%)

The Company manufactures and sell ladies lingerie
brandname Sabina and the distributors of highly popular

brandnames in Europe.
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Figure 1: Sales breakdown Figure 2: Own production vs Sourcing
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Figure 5: New products launching via offline channel
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FYE 31 Dec FY17A FY18A FY19E FY20E FY21E
Key Metrics

P/E (reported) (x) 33.4 27.6 25.7 21.6 18.8
Core P/E (x) 33.7 28.8 24.7 21.6 18.8
P/BV (x) 4.3 5.7 5.5 5.4 5.3
P/NTA (x) 4.3 5.7 5.5 5.4 5.3
Net dividend yield (%) 3.5 3.5 3.9 4.6 5.3
FCF yield (%) 9.9 0.3 3.7 2.6 5.2
EV/EBITDA (x) 21.5 20.3 18.2 15.6 13.8
EV/EBIT (x) 25.4 22.6 20.0 16.9 14.8
INCOME STATEMENT (THB m)

Revenue 2,662.7 3,089.8 3,454.9 3,880.6 4,349.7
Gross profit 1,355.6 1,595.0 1,821.7 2,062.7 2,329.0
EBITDA 360.9 502.4 552.8 645.0 731.0
EBIT 305.3 452.3 502.5 595.4 683.3
Net interest income /(exp) (1.5) (1.4) (3.7) (2.9) 3.2)
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 303.8 450.9 498.8 592.5 680.1
Income tax (60.7) (89.3) (99.8) (118.5) (136.0)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 243.1 361.6 399.1 474.0 544.1
Core net profit 243.1 361.6 415.1 474.0 544.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 468.5 359.4 352.2 256.3 304.2
Accounts receivable 342.0 402.3 411.8 481.3 519.7
Inventory 975.6 1,117.5 1,119.7 1,221.1 1,270.2
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 283.5 293.7 279.3 265.7 254.1
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 5.0 5.0 5.0 5.0 5.0
Other assets 312.7 424.2 435.9 458.8 478.0
Total assets 2,387.2 2,602.0 2,603.8 2,688.1 2,831.2
ST interest bearing debt 18.0 156.2 138.8 93.0 162.4
Accounts payable 152.8 184.2 182.7 215.8 2271
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 0.0 0.0 0.0 0.0 0.0
Other liabilities 321.0 426.0 423.0 467.0 493.0
Total Liabilities 491.9 766.6 744.5 775.2 883.0
Shareholders Equity 1,895.4 1,835.4 1,859.3 1,912.9 1,948.3
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 1,895.4 1,835.4 1,859.3 1,912.9 1,948.3
Total liabilities and equity 2,387.2 2,602.0 2,603.8 2,688.1 2,831.2
CASH FLOW (THB m)

Pretax profit 303.8 450.9 498.8 592.5 680.1
Depreciation & amortisation 55.6 50.1 50.3 49.6 47.7
Adj net interest (income)/exp 1.5 1.4 3.7 2.9 3.2
Change in working capital 232.8 (146.1) (21.2) (120.7) (66.7)
Cash taxes paid (60.7) (89.3) (99.8) (118.5) (136.0)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 846.0 141.1 418.8 303.8 570.3
Capex (36.1) (105.3) (35.9) (36.0) (36.1)
Free cash flow 809.9 35.8 382.9 267.8 534.2
Dividends paid (97.3) (410.2) (375.1) (420.5) (508.7)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (90.0) 138.2 (17.4) (45.8) 69.4
Other invest/financing cash flow (311.3) 127.0 2.7 102.9 (46.8)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 311.2 (109.2) (6.9) (95.6) 48.1
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FYE 31 Dec FY17A FY18A FY19E FY20E FY21E
Key Ratios

Growth ratios (%)

Revenue growth 1.7 16.0 11.8 12.3 12.1
EBITDA growth 28.3 39.2 10.0 16.7 13.3
EBIT growth 38.0 48.2 11.1 18.5 14.8
Pretax growth 39.4 48.4 10.6 18.8 14.8
Reported net profit growth 38.4 48.7 10.4 18.8 14.8
Core net profit growth 38.4 48.7 14.8 14.2 14.8
Profitability ratios (%)

EBITDA margin 13.6 16.3 16.0 16.6 16.8
EBIT margin 11.5 14.6 14.5 15.3 15.7
Pretax profit margin 11.4 14.6 14.4 15.3 15.6
Payout ratio 117.2 99.9 100.0 100.0 100.0
DuPont analysis

Net profit margin (%) 9.1 1.7 11.6 12.2 12.5
Revenue/Assets (x) 1.1 1.2 1.3 1.4 1.5
Assets/Equity (x) 1.3 1.4 1.4 1.4 1.5
ROAE (%) 13.3 19.4 21.6 25.1 28.2
ROAA (%) 10.5 14.5 15.9 17.9 19.7
Liquidity & Efficiency

Cash conversion cycle 298.1 254.8 248.5 233.8 223.9
Days receivable outstanding 44.4 43.4 42.4 41.4 41.4
Days inventory outstanding 292.9 252.0 246.6 231.8 221.9
Days payables outstanding 39.1 40.6 40.4 39.5 39.5
Dividend cover (x) 0.9 1.0 1.0 1.0 1.0
Current ratio (x) 4.6 3.1 3.1 3.2 2.9
Leverage & Expense Analysis

Asset/Liability (x) 4.9 3.4 3.5 3.5 3.2
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash
Net interest cover (x) nm nm 136.3 nm nm
Debt/EBITDA (x) 0.0 0.3 0.3 0.1 0.2
Capex/revenue (%) 1.4 3.4 1.0 0.9 0.8
Net debt/ (net cash) (450.5) (203.2) (213.3) (163.3) (141.8)

Source: Company; Maybank
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Historical recommendations and target price: Sabina (SABINA)

7 w.a. 18 n.a.
T-Buy : 830.0 Buy : 836.0

21.0 T T T T T
n.A.-18 w.g.-18 n.A.-18 7.A.-18 n.A.-19 w.a.-19 n.A.-19
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential
losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior
notice.

” o« » o« ” o«

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of
unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL") in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand)
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET") accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research reports of MBKET Institutional and Retail Research Department may differ in
either recommendation or target price, or both. MBKET Retail Research is intended for retail investors (http://kelive.maybank-ke.co.th) while Maybank Kim Eng Institutional Research is
intended only for institutional investors based outside Thailand only.

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 10D 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 evaluation 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 may be changed after that date. MBKET does
not confirm nor certify the accuracy of such survey result.

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 the 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, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.

Thursday, July 25, 2019 7


http://kelive.maybank-ke.co.th/

5

Sabina ) Maybank kimEng

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for
Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any
inclusion of a third party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the
individuals own risk. Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own
independent tax advisers.
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Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is @ member of the Indonesia Stock Exchange and is
regulated by the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of
Finance and the Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities
and Exchange Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK
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Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID
27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may
have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to
those companies.

Singapore: As of 25 July 2019, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore,
Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have
interests and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 25 July 2019, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 25 July 2019, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.

Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding 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 GOVERNAMCE REPORT RATING 2019
AbAAA

ADVANC CPHN WL PDJ sC TECO Score Range NumberofLogo Description
AKP CEE Jap PC =CE TET 30-10 AAAAA Excellent
AMATA DELTA KSANK PHOL sCC TMEBE a0-58 Y-y Very Good
AMATAY DEMCO KCE FLANS SCCC THDT 7079 Add Zood
ANAN DRT KKP PLANET sDC TOP £0-52 & A Satkfactony
AOT DTAC KSL pps TEED TRC 50-52 A Pass
AP DTC KTE PRE £ TRU Lowertnan 50 Mo kgo ghen NIA
BAFS EA KTC E5H SITHA TRUE

BANPU EASTW LHFG E3L SNC TSC

BAY EGCO LT PTG SPAL TSTH

BCP GC LPN BTT SPRC TTCL

BCPC GEL MAKRO PTTEP ZEEC TU

BRR MEK PTTGC STEC ™D

BTS MCOT PYLON £ UAC

BWG GOLD MINT Q-COMN SYNTEC uv

CFRESH GPSC MOND oH TASCO e

CHO CRAMMY MTC aTc TCAP VI

CK GUNKLUL NCL RATCH THA WACOAL

CKP HANA NE ROBINS THANA WAVE

CcM HMPRO NVD EEW THAN WHA

CNT cC NYT SABINA THCOM WINNER

coL ICH DIEH SAMART THE

CPF NTUCH oTOo SAMTEL THREL

CcP RPC PCSEH AT TR

AAAA

25 BEL csc CN MALEE PLAT =FP EE:] TRT
aaY EDMS CsP LINK MEKET PM M TCC TSE
ACAP BEC DCC NET MC PORT SINGER TEAM TSR
ACE BEM DCORP aC MEGA PPP =R TFE TSTE
AH BFT DDD TD METCO PRES SKE TEMAMA TTA
AHC B CRIM EASON JAE MFC PRECHA SMEK THRE TTW
AIRA EE ECF JCKH MFEC PRING SMPC TICON TV

AIT BJC ECL JKN MK PRM SMT TPCO VO
AKR BJCH EE JWD MOONG PT NP TK WP
ALLA BLA EPC K MSC QLT SORKOM TKN TWPE
ALT BOL ERW KES MT RICHT sPC TKS U

AMA EEF ETE KCAR NCH RML £ T™ UM
AMANCH BROOK = GK NER RS SPPT TMC UOBKH
APCO BTW FuE KKC NINE AW Py T 1]
AQUA CBG FORTH KOOL NOBLE E =R TMILL e F
ARE CEN = KTIS NOK =1 =IF TMT P DI
ARROW CENTEL FSMART L&E NS SALEE 5T TNITY uT
ASIA CGH FVC LANMNA NTV SANKO sSTA THNL UWC
ASMAR CHEWA GEX LoC NWR SAWAD suC TNP WNT
ASK CHE GCAP LH ocec sCe SUSCO THR WHAUP
ASN CHOW GLOBAL LHK oGC sC SUTHA TOA WICE
AZE C GLOW LOXLEY OR SCN SWC TOG WIK
ATP30 CIMBT GULF LRH PAR SE SYMC TPA X0

AU CNS HARN LST PATO SEAFCO SYNEX TRPAC YUASA
AUCT COoMT HET W LE] SEACL TACC TPE ZMICO
AYUD COMAN HTC MACO PD SELIC TAE TP CORP

BA CPALL HYDRO MAJOR PJW SENA TAKUN TRITN

e = W =Y

e EM D aTB KWC NNCL RPC 5P TT
ABICO BR DCON YT KWG NEK RPH STANLY ™T
ABM BEROCK DIG HTECH KYE OCEAN SAMCO sSTP TYCN
AEC EZEM DIMET = LALIN PAF SAPPE SUN LEC
AEONTS BTHC EKH HL LEE PDC sCcp SUPER UM S
AF CCET EMC LPH PF F SVOA UNI
Al CCP EPCO NOX MATCH PICO SGF T vCo
ALUCON CGD ESS0 NESURE MAT PIMO scp TCCC VIBHA
AMARMN CHARAN ESTAR RCP MEAX PK SKN TCMC UTs)
AMC CHAYD = 1 M-CHA PL KR THE WIN

AS cmyY FLOYD TEL MDX PLE SKY THE WORK
ASAR CMO FOCUS J META PMTA sLR THMU WP
ASEFA CMR Fsg JCK MLL PPPM SMIT T WPH
ASIAN COLOR FTE JMART MJD PRIN SOLAR TITLE ZIGA
BCH cPL CENCO JMT MK PSTC s=PA ™

BEAUTY CPT GIF JT5 MODERN PTL SPCE TMD

BGT CRD GJE JUBILE MEG RC £ TOPRP

BH CER GLAND KASET NC RCL =0 TP CH

BIC CTW cp KCM NDR RJH SRICHA TPEP

BLAND CWT CREEN KT NETEAY ROJHA S5C TEOLY

Saurce: Thal mstitute ar Directo rs (1OD)

Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (I0D) regarding corporate governance is made pursuant to the policy of the Office
of the Securities and Exchange Commission. The survey of the 10D 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. Itis not an evaluation 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 may be changed after that
date. Maybank Kim Eng Securities (Thailand) does not confirm nor certify the accuracy of such survey result.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research reports of Maybank Kim Eng Institutional Research and
Maybank Kim Eng Thailand may differ in either recommendation or target price, or both. Maybank Kim Eng Thailand is intended for retail investors
(http://kelive.maybank-ke.co.th) while Maybank Kim Eng Institutional Research is intended only for institutional investors based outside Thailand only.
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Anti-Corruption Progress Indicator 2019

Com panies that have declared their intention to join CAC

A ] CHG FLOYD TEL MTC FYLON SYMEX UP A

ABICO BERIM CHO FH Ias NGCL aTc THE uwe

AE BJC Cl FFI TS MEF ROJMA THIF VIH

Al BLAND CIMBT FTE KWG NMGL RWI TKN X0

AMATA BLISS COL GJS LDC MWR SAFFE TMC YUASA

AMATAYV BM COMT GFI LEE ORI SCI THR

ANAN BFF CPR GETEL LT FAF SHANG TOFF

AOT BR ooD GYT LRH FK SST TRITH

AFCO B Ul EFORL HARN MATGCH FLANBE STAMLY TTI

AFCS CEN EKH ICHI MATI FOST SUFER TVO

ARROW CGH ESTAR ILINK M FEC FRW SWC UEC

ASIAN CHEWA ETE INSURE M ILL FRO 5YM G UKE M

Com panies certified by CAC

ADVANC CEMTEL FES KA SET MC FE aLT SMK TFI TRU

AKFP CFRESH GBX KBANK MGCOT PG RATCH SMFPGC TFMAM A TRUE

AMAMAH cB GC KES MFC FHOL RML NG THA NI TSC

AP CM GCAP KCAR MINT PL ROE INS SNP THCOM TETH

A SH CNS GEL KCE M OND FLANET 5 & SORKON THRE TTGL

ASF CPALL GFFT KGI MOONG FLAT SABINA SPACK THREL TU

AYUD CPF GEC KKP M SC FM SAT SFC TICOMN VD

BAFS CPI GLOW KEL MTI FFRF 5C SFI TIF TVI

BANFU CFN GOLD KTB MEC FFFM SCE SFRC TIFCO TWFC

BAY CSC GFSC KTGC MINE FFS GG SRICHA TISCO ]

BEL DCGC GUMKUL KWC NEI FPREB CCGC 55F TET UB IS

B CH DEM CO HANA L&E MM G FRG CG S &l TME UOBKH

BCP oM ET HM FRO LANNA MEI FRIMNC SCN SESC TMD VG

BCFG DRT HTC LHF G CGC FSH SE-ED STA THM ILL WNT

BJCHI DTAC £C LHK OCEAN PSTC SELIC SUSCO TMT WA COAL

B KI oTC IFEC LPN 0GC FT SEMA SVl THTY WH A

BLA EASTW FS M FATO FTG SEF SYMTEC THL WICE

BROOK ECL INET M AKRO FE FTT SINGER TAE TNF

ERR EGC INTUGH M ALEE FCESGH FTTEF SIR| TASCO TOG

BSEM EPCO IRFC M BAX FDG FTTGGC SIS TCAF TOF

BTS FE WL MBK PDI Q-CON SITHAI TCM C TPA

BW3 FNS K M BKET FO.J QH SM T TFG TFCORF

N/A

28 AUCT COTTO GIFT KIAT MEW RICHY SMT THG TWZ

TUF BA CFH GL KKC NEWS RJH SOLAR THL TYCH

A AV BAT-IK CPL GLAND KO OL MFC ROCK SOMIC THM UI UAC

ABM BGT GPT GLOB AL KTEGH NOBLE ROH SFA TIC UM |

ACAP BDMS CRAMNE GRAMMY KTIS NOK RF SFALI TIGER g
CC BEAUTY CRD GRAND KW M MNP K RFC SFCG TITLE UN 2

ADAM BEC CEP GREEMN KYE NFFG RFH SFG TIw uF

ADEB BEM CER GTE LALIM MTV RE SFORT TK UFF

AEC BEFIT CES GULF LH MUSA RSP SFRT TKS UP OIC

AEONTS BGC CTW HFT LOXLEY NVD 5 SFVI T UREKA

AF BGT CWT HFT LFH MYT s sQ TM I )y

AFGC B H o HTECH LST OHTL SAFARI SR THMW UTF

AGE BIG DCON HUM AN LTX QIEHI SALEE 55C THDT L

AH BE DCORP HYDRO LVT oSP SA M SEP THH UVAN

AHC BKD DELTA ICN MACO 0TO SAMART STAR TNFGC VARO

Al BOL oIG| IEC MAJOR FACE SAMCO STEC TOA VCOM

AIRA BROCK DNA IHL MANRIN FAE SAMTEL STHAI TFAC vl

AT BEM DoD I M AX FAF SANKOD STFI TFBI VIB HA

AlA BTNC DTCI INGRE M-CHAI FERM SAUCE SUC TFCH VNG

AKR BTW EA INOX MC5 FF SAWAD 5 UN TFIFL VPO

ALLA CBG EARTH IRGC M DX PICO SAWANG SUTHA TPIFP WAVE

ALT CCET EASON IRCP MEGA FMO SCP SVH TPLAS WG

ALUCON ccC ECF IT META FawW 5DC SVOA TRFOLY WH A UP

AMA CGD EE D METCO FLE SE T TFF WK

AMARIN CHARAMN EIC J M GT FMTA SEAFCO TACC TR WIN

AMC CHAYO EMC JCK MDA FOLAR SEADIL TAKUNI TRC WINNER

AFEX CHOTI EF G JCKH M JD FOMFUI SF TAFAC TRT WO R K

AFPURE CHOW ERW JCT MK FORT SFFP TESP TRUBE WORLD

AQ CHUO ESSO JKM ML FP M SGF C TEE WP

AQUA CmY EVER JMART MM FR3 SIA M cC TEF WP H

ARIP CK F&D JMT M ODERN FRAKT SIMAT CCC TSI WR

AS CKP FAMCY 18F MFPG FRECHA SISE TC TER YC

ASAF CMAN FC JUB LE MFIC FRIM SKE TCOAT TETE YMF

ASEFA CMC FMT JUT HA M VP FSL SKM TEAM TTA ZIGA

ASA CMO FOCUS JWD MG FTL SKR TEAM G TTL ZM ICO

ASM AR CMR FORTH KAMART MCH RAM SKY TGFRO TTTM

A SN CNT FEMART KC MDR RC SLF TH TTW

ATF30 COLOR FVC KCM MER RCL SM ART THAI ™T

AU COMAN GEMCO KDH METEBAY RICH SM M THANA TWF

Source : Thailnstitu te of Directors

Disclaimer

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of
Directors (as of November 30, 2018) are categorised into:

- Companies that have declared their intention to join CAC, and

- Companies certified by CAC.
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 the 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, MBKET
does not confirm, verify, or certify the accuracy and completeness of the assessment result.
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