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Key Statistics

Bloomberg Ticker ORI TB
Anaas 53] TpesRyunasdsuInaanwsanil 2022 mmmuw Current Price 10.20
uuumnmsu]mm‘llmamswmmu’lumeﬂ mﬂuammuw 4.2 Market Cap. (Bt m) 25,032
WRHURIULN (+137%Y0Y) HAN98DA 8 HRTIWNSINIUUITIY  Shares issued (mn) 2.453
uazpauln w’éauﬁué’mwamauuwuﬁuﬂumaﬁﬁﬁﬁa@mzﬁu Par value (Bt) 0.50
5.9% 11l 2022 52 Week high/low (Bt) 12.70/8.80
Anlsundlasung 3/22 TaGu Yoy waz QoQ Foreign limit/ actual (%) 49/4.36
NVDR Shareholders (%) 3.17
o Mlsgvinlasung 3/22 @ﬁ 848 ANULN (+20%Y0Y, -26% Q0Q)  Free float (%) 38.4
f19140AAROSALNANIAATA LAAINITTIINATA 6% AUIIIAN  Number of retail holders 15,682

ANTITLAMNAN 177 AU 913993 8N 1T LA HINAIIAN

Dividend policy (%)

No less than 40

n191Gu 3 tAsani9aonyu N lsdnhazegn 671 A1uuan  Industry Property & Construction
(+1 1%YoY +23%QOQ) Sector Property & Development
° ﬂ’]iLﬁlUIlﬂ"ll'ﬂ\m’]Vliﬂﬂﬁl Yov lhusanszBiuann 1) ﬂm'mﬂﬂumu 2021 CG Rate AAaAaaa
Thai CAC Declared

(GPM) mwmﬂu 44.6%(+9.8 ppts YoY) yyuann GPM ‘wm"um
N3 DEIUITNNTNE 2) iwimﬂumwu (+61%YoY) a1ng3Na

T99UIN 1ae 3) muumnﬂawﬂumum 39 AuUN MaLIANY Major Shareholders 10 May 22

22 mumm‘luimmm 3/21 Wan Sunaannnislauaeslasanig MR. PEERAPONG JAROON-EK 28.26
5ouyu 5 waiauAlnsung 2/22 uarnnsiulaulnsanisimaiie PEERADA CAPITAL CO. LTD 2521
Tarn 119w na. 17 gann 1.5 Mo lulasung 3/22 MRS. ARADA JAROON-EK 6.82
° muﬂ’mmuimmmhﬂﬂm QoQ Thusanyuann 1) srelhainns  MR.SOMPONG 4.18
mmmmm@‘l‘,mqm@mwumu 452 RIULM (+28%Q0Q) 1yu CHONECADEEDUMRONGKUL
THAI NVDR 331

anaaulalug 2 1nsans Thun T aeyau 5011 Lazadsan mad
UWNTUUUT 99809419 1 Tmnmmmum@um 1ENITE 11910

Key Financial Summary
Nu. 35 AL 2 i"]ﬂvl,ﬂ'ﬂu@’mﬁﬁ‘ﬂﬂclzﬁ\iLL?NVI@Q‘II‘L! (+48%QoQ)

Year End Dec 2020A 2021A  2022E  2023E
5 vL vl, A 4/221 Yoy » QoQ Revenue (Bt m) 10,486 14,548 15,971 16,930
AIANILILATI B Yoy ez Uo Net Profit (Bt m) 2,662 3,194 3,547 3,870
mmm”[ﬂmmm 4/22 axTaiu Yoy 1Az QoQ yuaIn 1) n1sillagia NP Growth (%) (tzn 200 1o 91
I sl ,,.L VL o EPS (Bt) 11 1.3 14 16
ATINTT Muwmmu WlRTUAE 4/22 1 1.5 MHUAULAN (+127%Y0Y PER (0 os s . 65
+43%Q0oQ) 2) mmmug@mimmnmu‘lm 2 Ipsanng THun w13 ea  ees @y 46 6.1 6.9 78
FAU LD (HAAN 3.0 FUAIUUIN 118URD 95%) UazWiTA aasay  PBVK) 22 17 15 13
DPS (Bt 0.5 0.5 0.6 0.7

AM-AUEU (4.6 wumum‘w mmLm 98%) 3) nns5ugenelhann (&)
Div. Yield (%) 4.8 53 5.9 6.5
qummumuwmmu uuumnfaﬂm APUTLN S UATE AT LI ROA(%) 8 92 01 89
‘Luummmuluimmm 3/22% 2. 8 FUAIULIN (+27%Y0Y ,+7%Q0Q)  ROE (%) 253 243 222 213

waz 4) :1elhaingshaleg usafilsn Yoy ndsanndifelsausletall  cource: pi estimate
3 Lmﬂuimmm 2/22
Analyst: Pittawat Wasinsungworn
Registration NO.118374
Email: pittawat.wa@pi.financial
15 Nov 2022
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(Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 %QoQ %YoY
Revenue 3,819 3,694 3,312 3,267 3,332 20 (12.7)
Cost of sales (2,490) (2,280) (1,970) (1,857) (1,845) (0.6) (25.9)
Gross profit 1,329 1,414 1,341 1,410 1,487 5.5 11.9
SG&A (577) (653) (625) (741) (738) (0.4) 279
Other (exp)/inc 197 250 161 214 317 47.7 61.0
EBIT 949 1,011 877 884 1,066 20.7 12.3
Finance cost (75) (78) (68) (99) (112) 13.0 48.5
Other inc/(exp) 1 3 6 10 7 (26.4) 453.0
Earnings before taxes 875 937 815 794 9261 21.0 9.8
Income tax (200) (226) (222) (235) (230) (2.1) 15.2
Earnings after taxes 675 711 594 559 731 30.7 8.2
Equity income (22) (72) (48) 97 39 (59.9) nm
Minority interest (50) (33) (105) (111) (98) (11.6) 96.4
Earnings from cont. operations 603 606 441 545 671 23.2 11.3
Forex gain/(loss) & unusual items 106 201 297 611 177 (71.1) 66.9
Net profit 709 808 738 1,155 848 (26.6) 19.6
EBITDA 971 991 872 1,055 1,181 11.9 21.7
Recurring EPS (Bt) 0.25 0.26 0.20 0.26 0.29 93 13.1
Reported EPS (Bt) 0.29 0.33 0.30 0.47 0.35 (26.6) 19.5
Profits (%) 3Q21 4Q21 1022 2Q22 3Q22 chg QoQ chg YoY
Gross margin 348 383 40.5 43.2 446 15 9.8
Operating margin 254 26.8 26.3 323 355 3.1 10.0
Net margin 18.6 219 223 354 254 (9.9) 6.9

Source : Pi Estimate
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° ﬁﬁ”l,a@vﬁi"lmmm 3/22 ﬂﬁ 848 ANULN (+20%Y0Y, -26% QoQ) 48R ARRITLIARIARIA LARINATTLINANA 6% ALIEIATN
AlsTuAERAN 177 Anuam

e ynlUgNMENITLARFINAI9AINNNTEY 3 [GESRER LN ﬁﬂi@ﬂﬂ?ﬂ%mﬁ 671 AAULN (+11%Y0Y,+23%QoQ)

o namulnaeanilslnd Yoy lausanszliuain 1) GPM %ﬁ?wﬂu 44.6%(+9.8 ppts YOY) U4LAIN GPM Tigate9n1aantiadem Hamind
2) mﬂ”l,ﬁféu?/'lgﬁu (+61%Y0Y) angsnalsausy uaz 3) AR ST us e 39 Rnunnm Mavanayu 22 Auunlulasuna 3/21
nan 7 Hunaannnisleuzesiasanissugu 5 waiuslazung 2/22 uaznsialaulasaniafimniie Taa e na. 17 38R 1.5
uauumlulngung 3/22

o dqunsmulnresnilsUn® QoQ thusanyuann 1) 'mEﬂfémﬂmifimﬁmn’n‘lm@mﬁllgﬁﬁuﬁu 452 RIULN (+28%Q0Q) NUAN
pewlal 2 Tasanns Thun To a6¥au H91e uazedsau inad UNIUUUNA $9809Uu971 1 TAeN19a619unsuf 1m1ie 119w Ny
35 A 2) ?ﬂﬂi’é%u@ﬂﬂgiﬁqiiq LLiaﬁ]gﬁﬁu (+48%QoQ)

o msFiiaaliainnisunsadenn nsedio QoQ uAaAAY 21%YoY annnslaunaulsmanas
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STOCK UPDATE

ORI’'s annual presales and target

Btm) ORI'sannual presalesand target -
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Source :Company data, Pi Estimate
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STOCK UPDATE

ORI’s annual project launch value

(Btm) == Project Launch Value No. of Projects (RHS) (%)
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Source :Company data, Pi Estimate
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STOCK UPDATE

Projects to be launched in 4Q22

1 Origin Courtyard Thonglor Condominium 1,800
2 So Origin Siriraj (Fai chai Prannok) Condominium 1,000
3 The Origin Plug&Play Sri Lasalle Station (Soi 83) Condominium 1,800
4 The Origin Play Bangkhunnon Condominium 1,150
5 Knightsbridge Space Rayong Condominium 1,350
6 Brompton Rayong Condominium 600
7 Origin Play Bangsaen (Phase 1) Condominium 900
8 Grand Britania Bangna KM.35 House 2,000
9 Britania Rayong House 1,100
10 Britania Udon-Dutsadee House 650
11 Britania Khongkaen House 1,200
12 Britania Ayutthaya House 1,400

ORI’'s Backlog

RECOGNIZE REVENUE 2022 - 2024F

TARGET TRANSFER
ACVITIES

26,000 MB

NON JV
7,214 MB

IH TRANSFER
7,882 MB

BACKLOG

JV 30,374 MB o 24,586 MB

13,002 MB

2022 2023-2024F
As of 2Q22 (80% OF TARGET)

Source :Company data, Pi Estimate
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Revenue breakdown

® ORI uavlFEMtasveiEnlsznaugsnaudnianfiu 4 ngu Thun sinafiimuiefmisunindszinnaeulaninaiily 64% 189
aanwne9an Inelinsiiamnlasanisaeulanasniufiuacuhiesnisiuvainuaiaaeagnan dssnaufnauusui Kensington (a0
na19), Notting Hill (IA1ANA"ST9LIL), Knightsbridge (AA1ANANDNLUAL) WAz Park (AA1ALIL)

o giafuAIsiasansTiandiu 6% edsenaan tnaaziilunisiuinaiunsiasanisedanns au o

o grnafimunedennt wwisu Andlu 25% essentnaan (eisimunlasnisuuisunialiuusui Britania Bnkoe)

o douneliou | azsntengliainnissimueuiazaelindsniseu o Mhedesfiugsnaedenny 1w HInnmiaNazenn 499
dau drvn uazeu 7 Tnesanpnily 5% veseentiasn

Revenue breakdown by type, 2021

Condominium 64% Management fee 6% Low-rise 25% Other income 5%

Source : Pi Estimate
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Summary Financials

Balance Sheet (Bt m)

20A

21A

22E

23E

24E

Cashflow Statement (Bt m) 20A 21A 22E 23E 24E

Cash & equivalents 808 2.066 2,268 2,404 2548 CF from operation 463 710 (3020) 1816 1923
Account receivable 450 1,603 1,760 1,866 1978 CF from investing 14 488 201 183 167
Inventories 23846 23676 30500 32332 34273 CF from financing (999) (40) 3021 (1.863) (1945
Other current assets 1399 711 495 525 556 Net change in cash (522) 1,158 202 136 144
Total current assets 26,503 28,056 35,023 37,126 39,355 Valuation (Bt) 20A 21A 22E 23E 24E
Invest. in subs & others 4,150 4613 4916 5379 5,809 EES! 11 13 14 16 17
Fixed assets - net 2343 2,114 1,783 1476 1,190 Core EPS 10 11 13 15 15
Other assets 698 616 575 542 514 DPS 05 05 06 0.7 07
Total assets 33,694 35,398 42,297 44,523 46,869 BVPS 46 6.1 6.9 78 88
Short term debt 9,190 8509 13721 14068 14293 EV per share 166 157 174 172 169
Account payable 1967 1,723 979 1,038 1,101 PER (x) 94 78 71 6.5 6.2
Other current liabilities 2,410 1579 2,654 2813 2982 Core PER (x) 99 94 77 6.9 6.6
Total current liabilities 13,568 11,811 17,354 17,920 18,375 PBV (x) 22 17 15 13 12
Long term debt 7428 7,063 6,207 5455 4794 EV/EBITDA (x) 115 95 9.0 81 76
Other liabilitites 690 584 494 418 354 Dividend Yield (%) 48 53 59 6.5 6.8
Total liabilities 21,686 19,458 24,056 23,793 23,523
Paid - up capital 1,226 1,226 1,226 1,226 1,226 Gross profit margin 398 380 375 375 375
Premium on share 2337 2337 2337 2337 2337 EBITDA margin 282 280 278 279 280
Others (17) (3) (3) (3) (3 Operating margin 266 268 268 270 272
Retatained earning 7827 11377 13453 15694 18051 Net profit margin 254 220 222 229 226
Minority interests 635 1,003 1,229 1,476 1,735 ROA 81 92 91 89 89
Total equity 11,373 14,937 17,013 19,254 21611 ROE 253 243 222 213 199
Total liabilities & equity 33,694 35398 42,297 44,523 46,869
Income Statement (Bt m) 20A 21A 22E 23E 24E Current ratio (x) 20 24 20 21 21
Revenue 10486 14548 15971 16930 17947 Quick ratio (x) 02 04 03 03 03
Cost of goods sold (6,308) (9,018) (9.982) (10,581) (11,217) D/E (x) 15 10 12 10 09
Gross profit 4,178 5,530 5,989 6,349 6,730 Net D/E (x) 14 09 10 09 08
SG&A (1822) (2344) (2555 (2,709) (2,871) Interest coverage (x) 112 137 156 150 138
Other income 432 711 841 926 1018 Inventory day (days) 13345 9485 9769 10688 10688
EBIT 2,787 3,897 4,275 4,565 4,877 Receivable day (days) 231 254 379 385 385
Depreciation 165 183 170 158 147 Payable day (days) 1127 737 487 343 343
EBITDA 2,952 4,080 4,445 4,723 5,023 Cash cycle day (days) 12450 9003 9661 10731 10731
Interest expenses (263) (297) (284) (314) (363)

Equity earnings 604 (42) 303 463 430 Growth (%. YoY) 2020 2021 2022E 2023E 2024E
EBT 2,540 3,608 3,995 4,260 4,523 Revenue (20.5) 387 98 6.0 6.0
Income taxes (560) (865) (873) (919) (978) Cost of goods sold (9.0) 430 107 6.0 6.0
NPAT 1,980 2,743 3,122 3,341 3,544 Gross profit (333) 324 83 6.0 6.0
Minority interests (102) (183) (226) (247) (259) SG&A (32.2) 286 9.0 6.0 6.0
Extraordinary items 181 676 348 313 345 EBIT (30.8) 398 97 6.8 68
Fx gain (loss) - - - - - EBITDA (28.8) 382 89 6.3 6.4
Core profit 2,481 2,518 3,199 3,557 3,715 Net profit (12.1) 200 110 91 49
Net profit 2,662 3,194 3,547 3,870 4,060 EPS (12.1) 200 110 9.1 49
EPS (BY) 109 130 145 158 166 Core profit (3.4) 15 270 112 45

Source : Company Data, Pi Research
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STOCK UPDATE

Board Composition

(Seat, %) m ORIl mThailand
50 -
45 S
40 A

Chairman Chief Executive Officer 5
Mr. Lcksananoi Punkrasamee Mr. PeerapongJaroon-ek -
Number of Number of Percentage
directors Independent
directors
Leadership
Board of Directors Position*  Board of Directors Position* ~ Shareholder % of 0/S Note
Jaroon-ak Family. 3501
Peerada Capita Co., LTD 25.23
ksanoi ) ir Chief ) A X Mr. Sompeng Chonecadeedumrongl 432
Mr. Laksanoi Puengrasmee Chairman, IiA\rChle Marshal Burirat Rattan awani Director, |, A Tha NVDR Company Limited 319 Thal Non Voting Depository
Mr. Chatchai Payuhanaveechai Director | Mr. Chinnapat Wisutphaet Director, |, A Mrs. Varunee Chonecadeedumrongk 158
Mr. Peerapong Jaroon-ek Director Top S shareholders 69.43
Mr. Niwat Lamoonphan Director  Key Management Position* o
Institutional & Management % of O/S Note
Mr. Metha Chanchamjarat Director 1 Mr. Peerapong Jaroon-ek CEQ Trefez | s ) @il 259
Mrs. Arada Jaroon-ek Director | Mrs. Arada Jaroon -ek Preident  Total management ownership 35,11 Jaroon-ek Family.
Mr. Sahat Treetipbut Director, | Mr. Pitipong Trinurak CBDO  Forelgn ownership 3.12 Forelgn ownarship limit s 49%
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OVERALL ESG SCORE: 87%

Environmental

Does the company have a resource reduction policy? Yes

To save energy, the company constructed its offices to make use of as much natural light as possible. The
company has policies in place to minimize paper usage and to encourage the storage and reuse of paper

documents.
Has the company faced any environmental controversies? No
None found.
Does the company have an emissions/waste policy? Yes

ORI selects energy-saving fixtures for its projects such as inverter air conditioners, LED light bulbs and energy-
saving water heaters. This can reduce long-term electricity consumption in condominium buildings.

Social 100%

Does the company have any health & safety policy? Yes

The Company has policies that support activities that enhance the quality of health and environment and keeps
the environment in the workplace safe for the property and lives of the employees.

Does the company have a human rights policy? Yes

The company regularly checks the human rights situation to ensure that its business is not involved with any
human rights abuses including the use of forced or child labor.

Does the company have a fair competition policy, e.g. anti-corruption, anti-bribery, business ethics Yes

The company provides channels (whistleblower) for stakeholders to report suspicions about embezzlement or
fraud through ORI's website or via mail to the management team and audit committee.

Governance

Is the percentage of independent directors more than Thailand’s average of 38%? Yes

At least 44% of the directors are independent, which is higher than the average for Thailand.
Is the Chairperson also CEO (or equivalent)? No

The chairman, Lucksananoi Punkrasamee, is not the CEO of the company while Mr.Peerapong Jaroon-ek is the
CEO.

Does the company have any shareholder rights policies? Yes

Available under the Corporate Governance section of the company’s annual report.
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2022 Corporate Governance Report by Thai Institute of Directors Association (I10D)

Disclaimer: The disclosure of the survey results 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 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
results may be changed after that date. Pi Securities Public Company Limited does not confirm nor certify the accuracy
of such survey results. * CGR scoring should be considered with news regarding wrong doing of the company or director
or executive of the company such unfair practice on securities trading, fraud, and corruption SEC imposed a civil sanction
against insider trading of director and executive

AL AsAsa Excellent Score Range 90-100%
AAV ASW BPP CPF ETE HENG KGI METCO osp PTT SCcCcC SONIC TASCO TNITY u
ADVANC AUCT BRR CPI FN HMPRO KKP MFEC oTO PTTEP SCG SORKON TCAP TOA UAC
AF AWC BTS CPN FNS ICC KSL MINT PAP PTTGC SCGP SPALI TEAMG TOP UBIS
AH AYUD BTW CRC FPI ICHI KTB MONO PCSGH PYLON SCM SPI TFMAMA TPBI uUPOIC
AIRA BAFS BWG Css FPT II1 KTC MOONG PDG Q-CON SCN SPRC THANA ™M uv
Al BAM CENTEL DDD FSMART ILINK LALIN MSC PD] QH SDC SPVI THANI TRC vCcom
AKP BANPU CFRESH DELTA FVC nm LANNA MST PG QTC SEAFCO ssC THCOM TRUE VGI
AKR BAY CGH DEMCO GC IND LHFG MTC PHOL RATCH SEAOIL SSsC THG TSC VIH
ALLA BBIK CHEWA DOHOME GEL INTUCH LIT MW PLANB RBF SE-ED SST THIP TSR WACOAL
ALT BBL CHO DRT GFPT P LOXLEY NCL PLANET RS SELIC STA THRE TSTE WAVE
AMA BCP CIMBT DTAC GGC IRC LPN NEP PLAT s SENA STEC THREL TSTH WHA
AMARIN BCPG CK DUSIT GLAND IRPC LRH NER PORT s&J SENAJ STGT TIPCO TTA WHAUP
AMATA BDMS CKP EA GLOBAL ITEL LST NKI PPS SAAM SGF STI TISCO TTB ‘WICE
AMATAV BEM cM EASTW GPI IvVL MACO NOBLE PRS SABINA SHR SUN TK TTCL WINNER
ANAN BEYOND CNT ECF GPSC iTs MAJOR NSI PREB SAMART SICT sSuUsco TKN TTW XPG
AOT BGC COLOR ECL GRAMMY JwWD MAKRO NVD PRG SAMTEL SIRI SUTHA TKS TU ZEN
AP BGRIM comz EE GULF K MALEE NYT PRM SAT SIS SvI TKT TVDH
APURE BIZ COMAN EGCO GUNKUL KBANK MBK OISHI PSH sC SITHAI SyYMC TMILL ™
ARIP BKI COoTTO EPG HANA KCE MC OR PSL sCB SMPC SYNTEC ™T TVO
ASP BOL CPALL ETC HARN KEX MCOT ORI PTG SCcC SNC TACC TNDT TWPC
AAaAaa Very Good Score Range 80-89%
25 ARROW BICHI cPw FLOYD INGRS KUN MTI PATO PSG SAWAD SNNP TCC TPCS uTP
7uUp AS BLA CRANE FORTH INSET KwWC NBC PB PSTC SCI SNP TCMC TPIPL VIBHA
ABICO ASAP BR CRD FSS INSURE KWM NCAP PICO PT sSCP SO TFG TPIPP VL
ABM ASEFA BRI csc FTE IRCP L&E NCH PIMO PTC SE SPA TFI TPLAS VPO
ACE ASIA BROOK CcspP GBX IT LDC NDR PIN QLT SECURE SPC TFM TPS VRANDA
ACG ASIAN BSM cv GCAP 1™ LEO NETBAY PIW RCL SFLEX SPCG TGH TQR WGE
ADB ASIMAR BYD CWT GENCO ] LH NEX PL RICHY SFP SR TIDLOR TRITN WIIK
ADD ASK CBG DCC GJs JAS LHK NINE PLE RIH SFT SRICHA TIGER TRT WIN
AEONTS ASN CEN DHOUSE GTB JCK ™M NATION PM ROJINA SGP SSF TIPH TRU WINMED
AGE ATP30 CHARAN DITTO GYT JCKH MATCH NNCL PMTA RPC SIAM sspP TITLE TRV WORK
AHC B CHAYO DMT HEMP IMT MBAX NOVA PPP RT SINGER STANLY ™ TSE WP
AIE BA CHG DOD HPT JR MEGA NPK PPPM RWI SKE STC ™C ™vT X0
AIT BC CHOTI DPAINT HTC KBS META NRF PRAPAT S11 SKN STPI TMD TWP YUASA
ALUCON BCH CHOW pve HUMAN KCAR MFC NTV PRECHA SA SKR suc ™I UBE ZIGA
AMANAH BES CI EASON HYDRO KIAT MGT NUSA PRIME SABUY SKY SVOA TNL UEC
AMR BEC CIG EFORL ICN KISS MICRO NWR PRIN ASK SLP sSVT TNP UKEM
APCO SCAP CITY ERW IFS KK MILL occC PRINC SALEE SMART sSwcC TNR uUMI
APCS BH CIVIL ESSO 11G KooL MITSIB OGC PROEN SAMCO SMD SYNEX TOG UoBK
AQUA BIG CMC ESTAR IMH KTIS MK ONEE PROS SANKO SMIT TAE TPA up
ARIN BiC CPL FE INET KUMWEL MODERN PACO PROUD SAPPE SMT TAKUNI TPAC UPF
AAA Good Score Range 70-79%
A AU BTNC CPT EVER HL KASET MCS NEWS PPM SIMAT STECH THE TRUBB w
AS B52 CAZ CSR F&D HTECH KCM MDX NFC PRAKIT SI1SB SUPER THMUI TTI WFX
Al BEAUTY ccp cTW FMT IHL KWI MENA NSL PTL SK SVH TKC TYCN WPH
ALL BGT CGD D GIFT INOX KYE MID NV RAM SOLAR PTECH TNH uMms WPH
ALPHAX BLAND CMAN DCON GLOCON JAK LEE MORE PAF ROCK SPACK TC TNPC UNIQ YGG
AMC BM CcCMO EKH GLORY IJMART LPH MPIC PEACE RP SPG TCCC TOPP UPA
APP BROCK CMR EMC GREEN isp MATI MUD PF RPH s5Q TCI TPCH UREKA
AQ BSBM CPANEL EP GSC JUBILE M-CHAI NC PK RSP STARK TEAM TPOLY VARO
P-W-N
A

No Logo Given
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STOCK UPDATE

Anti-Corruption Progress Indicator by Thai Institute of Directors Association (IOD)

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, Pi Securities Public Company Limited does not confirm, verify, or certify the accuracy and completeness
of the assessment results.

Note: Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption
programme (Thai CAC) under Thai Institute of Directors (as of 26 October 2021) are categorised into: 1) companies
that have declared their intention to join CAC, and; 2) companies certified by CAC.

2S B BWG DCC FTE IFS KTB MFEC PATO PROS SAT SNC TAKUNI ~ TNL TWPC
7UP BAFS CEN DELTA GBX 111 KTC MILL PB PSH SC SNP TASCO TNP U
ADVAN BAM CENTE DEMCO GC ILINK KWI MINT PCSGH PSL SCB SORKO TCAP TNR UBE
AF BANPU CFRES DIMET GCAP INET L&E MONO PDG PSTC SCC SPACK TCMC TOG UBIS
Al BAY CGH DRT GEL INSURE LANNA  MOON PDJ] PT SCCC SPALL TFG TOP UEC
AIE BBL CHEW DTAC GFPT INTUCH LH MSC PG PTG SCG SPC TFIL TOPP UKEM
AIRA BCH CHOTI DUSIT GGC IRC LHFG MST PHOL PTT SCGP SPI TFMAM TPA UOBKH
Al BCP CHOW EA GIJS IRPC LHK MTC PK PTTEP SCM SPRC TGH TPCS UPF
AKP BCPG CIG EASTW  GPI ITEL LPN MTI PL PTTGC SCN SRICHA  THANI TPP uv
AMA BE8 CIMBT EGCO GPSC IVL LRH NBC PLANB PYLON SEAOI SSF THCOM TRU VGI
AMANA BEC CcM EP GSTEEL  JKN M NEP PLANE Q-CON SE-ED SSP THIP TRUE  VIH
AMATA BEYON CMC EPG GULF JR MAJO NINE PLAT QH SELIC SSSC THRE TSC WACOAL
AMATA BGC CoM7 ERW GUNKU K MAKR NKI PM QLT SENA SST THREL TSTE WHA
AP BGRIM COTT ESTAR HANA KASET MALEE  NOBLE PPP QTC SGP STA TIDLOR TSTH  WHAUP
APCS BKI CPALL ETE HARN KBANK MATC NOK PPPM RATCH SINGE STGT TIPCO TTA WICE
AS BLA CPF FE HEMP KBS MBAX NSI PPS RML SIRI STOWE TISCO TTB WIIK
ASIAN BPP CPI FNS HENG KCAR MBK NWR PR9 RWI SITHAI  SUSCO TKS TTCL X0
ASK BROOK  CPL FPI HMPRO  KCE MC OocCC PREB S&J SKR SVI TKT TU YUASA
ASP BRR CPN FPT HTC KGI MCOT OGC PRG SAAM SMIT SYMC TMILL TVDH  ZEN
AWC BSBM CRC FSMAR ICC KKP META ORI PRINC SABIN SMK SYNTEC TMT TVI ZIGA
AYUD BTS CSsC FSS ICHI KSL MFC PAP PRM SAPPE SMPC TAE TNITY TVO
Declared
AH B52 CPW ECF FLOYD J KEX NCAP OR SAK SUPER  TMI VARO WIN
ALT CHG DDD EKH GLOBA JMART KUMW  NOVA PIMO SIS SVT TQM VCOM
APCO CI DHOU ETC ILM IMT LDC NRF PLE SSS TKN TRT VIBHA
ASW CPR DOHO EVER INOX JTS MEGA NUSA RS STECH TMD TSI w

swouadul Sarhdulagdsagus:avAtwatiauadayala:unadumsiiasi:H lagiddoyaua:unnansaiva AlGSUNMSINGUWSHDaSISEU: AapadUINMISAUNMUAIRUSHISUDVUSENC VY LUs:nauLa:lGweNgIuasIvauUANIY
gndavaghvs:las:3v udalawsadugundugndavidagivauysad msitasiHiusigviuadudldwengiudauiasgiuuuranmssiasiRmudubodewugiuunduunaslua:datausuu: lagdldaund:thliugmssiudaeo 11

= 3 o

ta Sovatauauuztiad WudaAaiuvavlintas:H ousuny IsududavifudounudaAatiudonaniausalu vl Unavnuua:HlgsievuauuindstsmstunInuEIUAIUSNDUGIY
USUNHanNSwg w1g 9110 (UHBU)
132 ®1A1sdussnddsS 13U 2, 3 wa:p1AIsSaussndes 3 3u 17,18, 20 auudng wudvauwil wadnudu NSviNWUHIUAS 10330

OO0 @ Pisecurities @) www.pifinancial @ 02-2057000



