
 

 

 

Siam Wellness Group 

Silver lining 

Expecting confirmation of turnaround in 4Q, Buy at new PO of Bt14.00 

Despite China’s Zero-COVID policy, we believe that SPA can drive 56% profit 

recovery to the normal level in 2019 by 2023. We maintain our Buy rating and 

upgrade our PO to Bt14.00 (from Bt11.50) due to raised earnings estimates and a re-

rating of EV/EBITDA target after proven evidence of recovery and turnaround. Its 

valuation is at EV/EBITDA of 18.3x for 2023E, near 1SD below its long-term average.  

Earnings upgraded  

We have raised our core profit estimate by 20% for 22E and 11% for 23E to reflect 

SPA’s ability to increase prices (5% for each year) leading to a margin upgrade. 

Operations cash flow is on a positive trend at Bt47mn for 3Q22E and Bt82mn for 

4Q22E. Core net profit turnaround is reaffirmed for 4Q22E after a narrower loss QoQ 

for 3Q22E. Not only has SPA survived the pandemic, but it should also be able to 

speed up profit growth cycle in 2023-24E with sector supply disappearance. 

New feeder market success   

In a positive surprise, SPA has successfully boosted demand from non-Chinese 

tourists in Thailand with a stronger hit rate from Middle Eastern tourists (from 4.0% 

during the pre-COVID year in 2019 to 10.6% in 3Q), Indians (from an insignificant 

level in 2019 to a 1.4% hit rate in 3Q), Koreans and Japanese (from 3.8% to 6.1%), 

and westerners (Europe and The Americas from 0.8% to 1.3%). With the recent 

normalized demand from Thais and expats, SPA’s hit rate for foreign tourists in 

Thailand has doubled from 3.5% in 2019 to 7.1% in 3Q22.  

Opportunities from Chinese migrants 

‘Xin yimin’ or new Chinese migrants is a global trend. Thailand is the second- 

highest ranking target of Chinese migration in Southeast Asia. After Thailand’s re-

opening, skilled Chinese workers under the Board of Investment (BOI) support in 

Thailand jumped to a record high in August while non-BOI skilled laborers saw a 

13% growth from YE21. Thailand welcomes foreign immigrants including Chinese 

nationals through the Long-Term Resident (LTR) visa.  

Price objective basis and risk 

Our PO is a blend of (1) EV/EBITDA method at Bt14.40 with a re-rated target 

EV/EBITDA to its long-term average at 25x as high multiples are deserved in our 

view for the early cycle of turnaround and superior growth (up from 20x EBITDA for 

2023E) and (2) DCF at Bt13.70 (9.0% WACC and 2.0% terminal growth). Key 

downside risks are a negative surprise in the recovery of foreign tourists in Thailand 

and systematic risk that may de-rate valuations for small-capitalization stocks.  

Estimates (Dec)      

(Bt) 2020A 2021A 2022E 2023E 2024E 

Net Income (report - mn) -209 -287 -99 138 256 

EPS  -0.24 -0.34 -0.12 0.16 0.30 

EPS Change (YoY) -156.8% 37.1% -65.5% -240.1% 84.8% 

DPS 0.00 0.00 0.00 0.06 0.12 

                 

Valuation (Dec)      

 2020A 2021A 2022E 2023E 2024E 

P/E n.a. n.a. n.a. 62.4 33.8 

Dividend Yield 0.0% 0.0% 0.0% 0.6% 1.2% 

EV / EBITDA 603.2 132.7 38.4 18.3 14.6 

Free Cash Flow Yield -1.9% 0.3% 1.6% 4.1% 5.1% 
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Siam Wellness Group 

Bus Performance (Dec) 2020A 2021A 2022E 2023E 2024E 

Return on Asset  -10.1% -11.7% -4.2% 5.7% 10.3% 

Return on Equity -20.5% -37.6% -17.4% 24.7% 37.6% 

Operating Margin -46.5% -154.3% -12.7% 15.9% 18.0% 

Free Cash Flow (Bt mn) -163 29 139 351 441 

      

Quality of Earnings (Dec) 2020A 2021A 2022E 2023E 2024E 

Cash Realization Ratio (x) -0.2 0.3 -2.5 3.6 2.4 

Asset Replacement Ratio (x) 5.2 2.9 2.9 2.9 3.0 

Net Debt-to-Equity Ratio 1.6 2.2 3.0 2.4 1.8 

Interest Cover (8.8) (5.7) (1.1) 3.4 5.8 

      

Income Statement Data (Dec) 2020A 2021A 2022E 2023E 2024E 

(Bt Millions)      

Sales 427 168 601 1,150 1,678 

   % Change -69.1% -60.7% 258.8% 91.2% 46.0% 

EBIT -190 -251 -52 223 352 

   % Change -163.6% 32.5% -79.3% -528.7% 57.7% 

EBITDA 17 75 265 551 685 

   % Change -96.0% 351.7% 251.7% 107.6% 24.3% 

Net Interest & Other Income 9 7 24 40 50 

Net Income (report - mn) -209 -287 -99 138 256 

   % Change -185.2% 37.1% n.a. n.a. 84.8% 

      

Free Cash Flow Data (Dec) 2020A 2021A 2022E 2023E 2024E 

(Bt Millions)      

Net Income from Cont Operations (GAAP) -209 -287 -99 138 256 

Depreciation & Amortization 206 327 318 328 333 

Change in Working Capital -20 2 23 38 35 

Capital Expenditure -141 -14 -103 -153 -183 

Free Cash Flow -163 29 139 351 441 

Net Debt 1,442 1,378 1,552 1,462 1,377 

      

Balance Sheet Data (Dec) 2020A 2021A 2022E 2023E 2024E 

(Bt Millions)      

Cash & Equivalents 115 110 146 89 58 

Trade Receivables 22 15 41 47 55 

Other Current Assets 95 78 56 78 99 

Property, Plant & Equipment 1,075 947 917 938 984 

Other Non-Current Assets 1,326 1,108 1,244 1,270 1,352 

   Total Assets 2,632 2,258 2,404 2,422 2,549 

      

Short-Term Debt - - - - - 

Other Current Liabilities 361 374 458 495 536 

Long-Term Debt 1,316 1,230 1,384 1,267 1,174 

Other Non-Current Liabilities 49 35 42 57 84 

   Total Liabilities 1,727 1,639 1,884 1,820 1,793 

      

Minority interest 0 0 - - - 

   Total Equity 905 618 520 603 756 

   Total Equity & Liabilities 2,632 2,258 2,404 2,422 2,549 
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Siam Wellness Group 

Forecast upgraded 

Benefitting from service price hike: We have narrowed our loss forecast for 2022E 

from Bt123mn to Bt99mn to reflect better-than-expected losses for 3Q22E and 

slight profit delivery for the festive season in 4Q22E (from just breakeven).  We have 

revised up our core profit forecast by 11% to Bt138mn for 2023E, implying a 56% 

return to pre-COVID profit at Bt246mn for 2019. We reiterate our view for 

normalized profit by 2024. Our earnings upgrade for 2023E is mainly to reflect the 

service price hike. After the re-opening of Thailand, SPA has been able to increase its 

average service price by 5% to Bt1,160/billing for 9M22. The price hike is ahead of 

cost pressure in the future. Management intends to raise prices by another 5% in 

2023. Thus, we have increased our average gross profit margin estimates by 80bps 

to 31.50% and lowered SG&A expenses to revenue estimates by 40bps to 15.6%. 

Our modeled core margin is upgraded by 120bps to 11.6% for 2023E, far below the 

17.5% margin for 2019. Total revenue is maintained at Bt1.15bn for 2023E. 

Key assumptions have been fine-tuned according to KKPS’s foreign tourist arrival 

estimate at 18mn for 2023. Our estimate is conservative when compared to the 

target set by the Tourism Authority of Thailand at 20mn foreign tourists in Thailand 

in 2023. However, the return of Chinese tourists to Thailand has not been priced into 

our model for 2023. In terms of our sensitivity analysis, based on an 8.0% hit rate 

and 55% of SPA’s fixed cost model, we estimate revenue upside by Bt97mn (8% for 

2023E) and profit upside by Bt32mn for every 1mn Chinese inbound tourists to 

Thailand.   

We have factored in equity income from the joint venture business (51%-held by 

SPA and 49% by Amara Asia Co., Ltd) for Sleep Clinic to consult and improve sleep 

quality as well as develop various cannabis products for medical purposes. The 

equity income is forecast to start in 2023 with a small contribution of Bt5mn.  

On quarterly turnaround: We estimate core losses of Bt22mn for 3Q22 and a 

turnaround to profit of Bt10mn for 4Q22 based on revenue of Bt150mn for 3Q22E 

and Bt209mn for 4Q22E. Gross profit margin should rise from 8.5% for 2Q22 

(against negative gross margin since 2Q20) to 12.5% for 3Q22E and 28.2% for 

4Q22E (far from the pre-COVID level of 32.1% for 4Q19).  

Surviving without the need for recapitalization: Cash flows from operations are 

on the uptrend from Bt4mn for 1Q22 to Bt32mn for 2Q22 with Bt47mn forecast for 

3Q22 and Bt82mn for 4Q22. Excluding TFRS16, the debt-to-equity ratio is 1.2x at 

end-June, below the 2.0x debt covenant. We forecast peak leverage ratio at YE22, 

then a gradual lowering from equity recovery. Thus, concerns about a capital 

increase are about to end in our view. 

Zero-COVID policy in China means no increase in supply for a while: According 

to the Global Wellness Institute (GWI), the latest survey in 2020 indicates official day 

spa supply declining by 15% YoY. The Thai Spa Association revealed a 30% local 

supply disappearance in Thailand during the COVID-19 outbreak in 2020-2021. 

Given the zero-COVID policy in China, SPA should gain from a favorable competitive 

landscape, as demand is on the recovery but supply remains limited.  
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Siam Wellness Group 

Figure 1: Forecast changes    
Bt mn 2019A 2020A 2021A 2022E 2023E 2024E 

Service and sales revenue       

Previous    1,403        436          175        625      1,196      1,736  

Current    1,403        436          175        625      1,190      1,729  

% Change 0% 0% 0% 0% 0% 0% 

Gross profit       

Previous  441   (80)  (151)  72   353   530  

Current  441   (80)  (151)  72   362   553  

% Change 0% 0% 0% 0% 3% 4% 

Core net profit       

Previous 245 -209 -287 -123 125 256 

Current 245 -209 -287 -99 138 256 

% Change 0% 0% 0% +20% 11% 0% 

GPM       

Previous 31.9% -18.7% -90.0% 11.9% 30.7% 31.7% 

Current 31.9% -18.7% -90.0% 11.9% 31.5% 33.0% 

% Change 0.0% 0.0% 0.0% 0.0% 0.8% 1.2% 

SG&A to revenue       

Previous 11.7% 27.8% 64.3% 26.0% 16.0% 13.8% 

Current 11.7% 27.8% 64.3% 24.6% 15.6% 15.0% 

% Change 0.0% 0.0% 0.0% -1.4% -0.4% 1.2% 

Equity income       

Previous  -     -     -     -     -     -    

Current  -     -     -     -     5   9  

% Change 0.0% 0.0% 0.0% 0.0% 100.0% 100.0% 

NPM       

Previous 17.5% -48.0% -163.9% -19.7% 10.4% 14.8% 

Current 17.5% -48.0% -163.9% -15.8% 11.6% 14.8% 

% Change 0.0% 0.0% 0.0% 3.9% 1.2% 0.0% 

Source:  Company data, KKPS estimates 

 
Figure 2: Key assumptions 
 2019A 2020A 2021A 2022E 2023E 2024E 

Total branches  63   70   70   72   74   77  

 Rarinjinda  3   3   3   3   3   3  

 Let's Relax  45   48   49   51   53   54  

 Baan Suan  10   10   10   10   10   10  

 Others  5   9   8   8   8   10  

Same-store sales, YoY 16.0% -67.0% -54.0% 330.0% 90.0% 40.0% 

Sales per branch, Bt mn  21.4   5.2   1.8   7.8   14.8   20.8  

Foreign tourists in Thailand, mn people  -   -   -   10.3   18.3   24.8  

Selling expenses, Bt mn 52 34 24 36 46 67 

Administration expenses, Bt mn  110   84   84   112   133   185  

Source:  Company data, KKPS estimates 
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Siam Wellness Group 

 

 
Figure 7: SPA’s average service price (billing/head)  

 

Source:  Company data, KKPS 
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Figure 3: Foreign tourists in Thailand, monthly  

 
Source:   Ministry of Tourism and Sports, KKPS estimates 

 

 Figure 4: Foreign tourists in Thailand, yearly 

 
Source: Ministry of Tourism and Sports, KKPS estimates 

 

Figure 5: SPA’s operating cash flow, quarterly    

 
Source:   SPA, KKPS estimates 

 

 Figure 6: SPA’s balance sheet/Leverage ratio   

 
Source:   SPA, KKPS estimates 
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Siam Wellness Group 

 

Figure 8: Spa revenue and supply in Thailand  

  Spa revenues (US$ mn) Number of Spas 

  2017 2019 2020 2017 2019 2020 

Hotel/Resort Spas 911.1 1,135.7 742.3 1,408 1,484 1,484 

Destination Spas & Health Resorts 220.0 272.0 189.4 44 46 49 

Other Spas 103.5 124.1 67.7 934 949 801 

Day/Club/Salon Spas 76.4 92.0 50.2 345 351 298 

Medical Spas 4.3 5.2 2.8 10 10 8 

Thermal/Mineral Springs Spas 1.9 2.3 1.5 19 19 19 

Total 1,317.4 1,631.4 1,053.9 2,760 2,859 2,659 
 

Source:  Global Wellness Institute 

 

New feeder market success  

Among the uncertainty as to when China’s Zero-COVID policy will ease, SPA’s 

management has pushed forth the effort to drive new feeders of foreign tourist 

demand in Thailand (ex-China). This is while Thai and expat demand have shown 

almost full recovery post the re-opening in 2Q22. The action plan is adding Arabic 

language in the menu and marketing activities with the Tourism Authority of 

Thailand.  

In 3Q22, SPA successfully achieved a stronger hit rate from Middle Eastern tourists 

in Thailand (from 4.0% in the pre-COVID year in 2019 to 10.6% for 3Q22), Indians 

(from an insignificant contribution in 2019 to a 1.4% hit rate for 3Q22), Koreans and 

Japanese (from 3.8% to 6.1%), and westerners (Europe and The Americas from 0.8% 

to 1.3%). This has led to an overall hit rate increase for foreign tourists from 3.5% for 

the pre-COVID level in 2019 to 7.1% in 3Q22.  

Figure 9: SPA’s staff utilization rate  

 
Source:   SPA, KKPS estimates  

 

 Figure 10: SPA’s quarterly core earnings (bottom-line)   

 
Source:   SPA, KKPS estimates 
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Siam Wellness Group 

Thanks to the proven success of adding new feeder markets into its portfolio 

(revenue contribution in Figures 13-14), we are of the view that SPA’s recovery 

outlook in 2023 is riding on the top two foreign tourist feeder markets in Thailand 

which are the Middle East (77% recovery to the pre-COVID level by 4Q22E) and 

South Asia (mainly from India, 57% recovery to the pre-COVID level).  

 

 
Figure 11: Foreign tourist hit rate, pre COVID-19 in 2019 vs. 3Q22 

 
Hit rate = Volume for SPA/total volume in Thailand  

Source:  Department of Tourism, Company data, KKPS 

 

Figure 12: Foreign tourists in Thailand in 3Q22-4Q22E versus 2019 

  Number (mn) % 2022/2019 

  3Q22 4Q22E 2022E 3Q22 4Q22E 2022E 

Total 3.37 3.90 9.35 -65% -63% -77% 

East Asia 1.94 2.08 4.83 -73% 70% -93% 

ASEAN 1.54 1.70 3.86 -44% -43% -65% 

Northeast Asia 0.40 0.39 0.97 -91% -90% -94% 

Europe 0.56 0.93 2.11 -49% -53% -68% 

The Americas 0.15 0.21 0.50 -47% -55% -68% 

South Asia 0.39 0.43 1.11 -32% -31% -53% 

Oceania 0.12 0.12 0.33 -46% -43% -62% 

Middle East 0.18 0.11 0.42 -29% -33% -42% 
 

Source:  Tourism Authority of Thailand, Department of Tourism   
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Opportunities from Chinese migrants 
‘Xin yimin’ or new Chinese migrants is a term used in China to refer to the new wave 

of skilled and urban migrants from China after the reform era began in the 1980s for 

business opportunities and economic prosperity under the concept of ‘transient 

migration’. According to the United Nations, Chinese emigrants to other parts of the 

world have doubled for the past two decades from 5.79mn people in 2000 to 

10.46mn people in 2020. Many Chinese moved to developing countries in Southeast 

Asia (688,000 people in 2020) and Thailand ranks the second-highest (from 200 

people in 2000 to 77,000 in 2020) with Singapore at the number one spot (426,000 

people in 2020). With the long relationship between the two countries and their 

people and being the most favored destination for Chinese tourists, new Chinese 

migrants to Thailand should have high potential growth opportunities. Not only will 

Thailand’s basic need services benefit from increasing Chinese migrants (real estate, 

international schools, etc), Thai massage services are expected to gain higher 

demand due to the popularity of wellness activities among the Chinese.  

‘Xin yimin’ or new Chinese migrants to Thailand can be classified into four groups: i) 

staff and professional workers (China is the third-largest foreign investor in 

Thailand), ii) education migration, iii) leisure and lifestyle migration (from tourist to 

long-stay resident and retiree), and iv) combining lifestyle migration with business 

(for example, e-commerce business of Thai and international products selling to 

Chinese customers). After Thailand’s re-opening, skilled Chinese workers under BOI 

support in Thailand have increased to an all-time high at 11,651 people in August, 

up by 13% from 10,816 people at YE21, while the number of non-BOI skilled 

laborers has increased to 15,434 people.  

During the post-pandemic boom, Thailand’s policy is to welcome foreign 

immigrants including the Chinese through the Long-Term Resident (LTR) visa. The 

LTR visa is a 10-year long visa designed to attract high-potential foreigners who 

would like to relocate to Thailand for the long-term. It targets four groups which are 

high-income foreign individuals, foreign retirees, foreigners intending to work 

remotely from Thailand, and foreign professionals with “special” skills. An LTR visa 

holder is permitted to bring along up to four family members including their legal 

spouse and children under the age of 20. The new LTR visas have been issued since 

1 September. Through this special visa, the government hopes to bring in one 

million eligible foreigners over the next five years. 

Figure 13: SPA’s revenue contribution for 2019  

 
Source: Company data, KKPS 

 

 Figure 14: SPA’s revenue contribution for 3Q22E    

 
Source:  Company data, KKPS 
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Figure 15: Number of Chinese emigrants by global destination   

 

Source:  United Nations 

 
Figure 16: Chinese emigrants to Southeast Asia 

 2000 2005 2010 2015 2020 

Total (people) 526,422  552,553  595,897  696,732  688,000  

Singapore 250,198  229,651  365,811  448,566  426,000  

Thailand 200  33,311  68,811  74,411  77,000  

Indonesia 83,502  72,094  65,307  72,302  76,000  

The Philippines 88,418  71,566  35,398  35,952  38,000  

Myanmar 44,999  38,118  35,082  33,656  35,000  

Laos 3,005  2,820  8,110  13,400  14,000  

Malaysia 54,430  29,909  9,306  11,347  12,000  

Vietnam 2,573  2,661  2,440  3,005  3,000  

Brunei Darussalam 1,926  1,969  2,012  2,055  2,000  

Cambodia 2,998  2,340  1,682  1,518  2,000  

Timor-Leste 1,104 1,172 1,196 953 1,000 

Source:  United Nations  

 
Figure 17: Chinese emigrants to Southeast Asia, YoY changes   

 

Source:  United Nations  
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Figure 20: Chinese laborers in Thailand   

 

Source:  Ministry of Labor 

 

Valuations  

We believe that SPA’s recent share price rally (15% since 27 June) is just to catch up 

to related tourism sectors after it was the most laggard in 1H22 (Figure 21). 

However, we see room for SPA’s share price to rally further, as the share price 

performance is still laggard compared to the SET’s Tourism & Leisure sector. SPA’s 

share price (Bt10.00 on 17 October) is far below the Bt11.00 level on 16 December 

2019 and Bt14.9 during the peak pre-COVID level on 19 February 2018. SPA trades 

at EV/EBITDA of 18.3x for 2023E, below 1.0SD discount to its long-term average of 

24.0x.  
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Figure 18: Foreign investors in Thailand, 2021-2022 

 
Source: Department of Business Development  

 

 Figure 19: Percentage of foreign investment in 

Thailand for 2022    

 
Source:   Department of Business Development 
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Figure 21: SPA’s share price Vs. Tourism index 

 

Source:  Company data, Bloomberg, KKPS 
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Figure 22: EV/EBITDA band  

 
Source: Company data, Bloomberg, KKPS 

 

 Figure 23: PER band 

 
Source:  Company data, Bloomberg, KKPS 
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Price objective basis and risk 

We have revised up our PO to Bt14.00 (from Bt11.50) to reflect our new model 

(earnings upward revision) and re-rated target EV/EBITDA from 20.0x (near 1SD 

below its long-term mean) to 25.0x (near its mean). High multiples are deserved 

during the early cycle of its turnaround in our view. Our PO is derived from the 

average intrinsic value estimates of two methodologies, Bt14.40 from EV/EBITDA for 

2023E (up from Bt10.9) and Bt13.70 from DCF (up from Bt12.00). DCF is based on 

unchanged 9.0% WACC, derived from a risk-free rate assumption of 4% and equity 

risk premium of 8% (Kiatnakin Phatra Securities’ key assumption), 1.3x beta, and 2% 

terminal growth rate. 

The key upside risks are (1) a faster-than-expected return of foreign tourist arrivals 

in Thailand, (2) a faster-than-expected easing of the Zero-COVID policy in China, 

and (3) higher-than-expected economy of scale. Meanwhile, the downside risks are 

(1) a negative surprise in the recovery of foreign tourist demand in Thailand, (2) new 

pandemic and consumer behavior changes (worries about physical services), and (3) 

systematic risk that may de-rate the valuations of small-capitalization stocks, 

particularly in the case of a global liquidity shock. 

Figure 24: SPA – YE23 price objective 

Valuation methodology Bt 

 EV/EBITDA 14.4 

 DCF  13.7 

 Average  14.0 
Source: KKPS estimates 

 

Figure 25: PO calculation by EV/EBITDA 

Target EV/EBITDA (x)          25.0x  

EBITDA per share             0.64  

EV per share 16.1 

Net debt per share 1.7 

PO (Bt) 14.4 

 

Figure 26: PO calculation by DCF methodology  

PV of free cash flow 5,430 

Terminal value  7,734 

Total present value 13,164 

Net debt  1,462 

Minority interest  0 

Equity value  11,702 

DCF value (Bt)  13.70 
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Special Disclosures 

Kiatnakin Phatra Securities does and seeks to do business with companies covered 

in its research reports. As a result, investors should be aware that the firm may have 

a conflict of interest that could affect the objectivity of this report.  

Kiatnakin Phatra Securities Public Company Limited ("KKPS") under its proprietary 

trading desk, may, from time to time, issue derivative warrants that have underlying 

securities contained or mentioned in this research report. Should KKPS be the issuer 

of the derivative warrants, KKPS may act as the market maker for such derivative 

warrants. As a result, investors should be aware that KKPS may have a conflict of 

interest that could affect the objectivity of this research report. 

 

 

 

 

 

 

 

 

 

 

 

 

Opinion Key: Investment ratings, indicators of expected total return (price appreciation plus dividend yield) within the six-month period from the 

date of the initial rating or the last change in the rating, are: 1   Buy stocks which are expected to have a total return of at least 15%; 2-  Trading 

Buys which are expected to have a total return between 0-15%; ; 3   Neutral stocks which are expected to remain flat or move in a range between 

+10 to minus 10%;  4- Take Profit stocks which are expected to have a total return of 0 to negative 15%; and 5   Underperform stocks are the 

least attractive stocks in a coverage cluster (Thailand). Stocks not under coverage are designated Not Rated.  

 

Copyright 2022 Kiatnakin Phatra Securities Public Company Limited (“Kiatnakin Phatra Securities”). All rights reserved. Any unauthorized use or 

disclosure is prohibited.  For distribution outside of Thailand, the distribution will be restricted to only “institutional investors” or other similar 

types of investors as stipulated in each jurisdiction. In preparation of this research report, Kiatnakin Phatra Securities has assumed and relied on 

the accuracy and completeness of all information or data supplied or otherwise made available to us including public available information.  

Kiatnakin Phatra Securities assumes no responsibility for independent investigation or verification of such information and have relied on such 

information being complete and accurate in all material respect.   

Neither the information nor any opinion expressed constitutes an offer, or an invitation to make an offer, to buy or sell any securities or any 

options, futures or other derivatives related to such securities ("related investments"). Officers of Kiatnakin Phatra Securities may have a financial 

interest in securities of the issuer(s) or in related investments. Kiatnakin Phatra Securities or its affiliates may from time to time perform investment 

banking or other services for, or solicit investment banking or other business from, any entity mentioned in this research report.   

This research report is prepared for general circulation and is circulated for general information only.  It does not have regard to the specific 

investment objectives, financial situation and the particular needs of any specific person who may receive this research report. Kiatnakin Phatra 

Securities assumes no obligation to update or otherwise revise this research report. Investors should seek financial and investment advice 

regarding the appropriateness of investing in any securities or investment strategies discussed or recommended in this research report and 

should understand that statements regarding future prospects may not be realized.  Investors should note that income from such securities, if 

any, may fluctuate and that each security's price or value may rise or fall. Accordingly, investors may receive back less than originally invested.  

Past performance is not necessarily a guide to future performance. 

Foreign currency rates of exchange may adversely affect the value, price or income of any security or related investment mentioned in this 

research report. In addition, investors in securities such as ADRs, whose values are influenced by the currency of the underlying security, effectively 

assume currency risk. 



Corporate Governance Report of Thai Listed Companies 2021 
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 of 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 data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be 
changed after that date. Kiatnakin Phatra Securities Public Company Limited ("KKPS") does not confirm nor certify the accuracy of such survey result. In 
addition, the list only includes companies under KKPS's coverage’s coverage except those specified. 

 
 

Companies with Excellent CG Scoring 

ADVANC ANAN AOT AP AWC BANPU BBL BDMS 

BGRIM CENTEL CPALL CPF CPN CRC DTAC EGCO 

EPG GFPT GLOBAL GPSC HMPRO INTUCH IRPC IVL 

KBANK KTB LH LPN MAJOR MINT OR OSP 

PLANB PR9 PSH PTG PTT PTTEP PTTGC QH 

RATCH SC SCB SCC SCCC SCGP SIRI SPALI 

SPRC TISCO TOP TRUE TTB TU VGI   
 

N/A - Companies without survey result available 

CPNREIT DIF LPF ONEE TFFIF THBEV   

  
 

Companies with Very Good CG Scoring 

BCH BEC BJC CBG CHG DOHOME ERW ESSO 

M MEGA TFG VNT         
 

  
 

Companies with Good CG Scoring 

AU BH       

* By alphabetical order under KKPS's Coverage

DW Disclosure:  
Kiatnakin Phatra Securities Public Company Limited ("KKPS") under its proprietary trading desk, may, from time to time, issue derivative warrants that 
have underlying securities contained in the table below. Should KKPS be the issuer of the derivative warrants, KKPS may act as the market maker for 
such derivative warrants. As a result, investors should be aware that KKPS may have a conflict of interest that could affect the objectivity of this 
research report. 

ACE ADVANC AOT BAM BANPU BBL BCH BCPG BDMS BEC BGRIM BH BJC 

BLA CBG CENTEL CHG CK COM7 CPALL CPF CPN CRC DELTA DOHOME DTAC 

EPG ESSO GLOBAL GPSC GULF GUNKUL HANA INTUCH IRPC IVL JAS JMART JMT 

KBANK KCE KTC MEGA MINT OR OSP PLANB PRM PTG PTT PTTEP PTTGC 

RBF RS SET50 SAWAD SCB SCC SCGP SPALI SPRC STA STEC STGT TASCO 

THANI TOP TRUE TTB TU VGI WHA 
      

Anti-Corruption Progress Indicator of Thai Listed Companies 
Disclosure 
The disclosure of evaluation of Thai Listed Companies with respect to anti-corruption, Thailand’s Private Sector Collective Action Coalition Against 
Corruption (“CAC”), is an initiative under the Securities and Exchange Commission (SEC)’s Sustainability Development Roadmap for Listed Companies 
which emphasizing good corporate governance, corporate social responsibility and firm commitment to fighting graft. The Indicator, comprising three 
level assessment of Certified, Declared and N/A, is a result which demonstrate the commitment at management and organizational levels that adopted 
the policy to refrain from corruption. Certified: The company is certified, Declared: The company has participated, and N/A: Declaration expired or not 
participate. 

The survey result is as of the data appearing in the website of the SEC.  As a result, the survey result may change thereafter. Kiatnakin Phatra Securities 
Public Company Limited ("KKPS") does not confirm nor certify the accuracy of such survey result.  In addition, the list only includes companies under 
KKPS's coverage except those specified.   

List of Companies (under KKPS's coverage) 
Certified 

ADVANC AP AWC BANPU BBL BCH BGRIM CENTEL CPALL CPF CPN DTAC EGCO EPG ERW GFPT 

GPSC HMPRO INTUCH IRPC IVL KBANK KTB LH LPN M MINT PLANB PSH PTG PTT PTTEP 

PTTGC QH RATCH SC SCB SCC SCCC SIRI SPALI SPRC TFG TISCO TOP TRUE TTB TU 

VGI VNT                             

Declared 

BEC CBG CHG CRC DOHOME MAJOR PR9 SCGP                 

N/A 

ANAN AOT AU BDMS BH BJC CPNREIT DIF ESSO GLOBAL LPF MEGA ONEE OR OSP TFFIF 

THBEV                               

 


