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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Operating income 9,411 11,445 13,933 15,896 18,023
Pre-provision profit 5,935 6,002 7,239 8,533 9,923
Core net profit 4,722 4,476 4,917 5,544 6,278
Core EPS (THB) 3.4 3.3 3.6 4.0 4.6
Core EPS growth (%) 4.7 (5.2) 9.9 12.7 13.2
Net DPS (THB) 1.8 1.8 1.8 1.8 1.8
Core P/E (x) 18.0 15.0 15.4 13.6 12.0
P/BV (x) 3.4 2.5 2.6 2.3 2.1
Net dividend yield (%) 2.9 3.7 3.3 3.3 3.3
Book value (THB) 18.22 19.69 21.47 23.71 26.48
ROAE (%) 19.8 17.2 17.4 17.9 18.2
ROAA (%) 9.3 7.5 6.6 6.6 6.7
Consensus net profit - - 4,783 5,683 na
MIBG vs. Consensus (%) - - 2.8 (2.4) na

Jesada Techahusdin, CFA
jesada.t@maybank.com
(66) 2658 6300 ext 1395
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Share Price THB 55.00
12m Price Target THB 45.00 (-18%)
Previous Price Target THB 40.00

Company Description
SAWAD focuses on auto and land-title loans

Statistics
52w high/low (THB) 58.50/39.00
3m avg turnover (USDm) 15.1
Free float (%) 43.2
Issued shares (m) 1,325
Market capitalisation THB72.9B
usD2.1B
Major shareholders:
Kaewbootta Thida 20.7%
Thai NVDR Co Ltd 11.6%
Kaewbootta Doungchai 7.3%
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Srisawad Corporation

Value Proposition

= Auto, HP motorcycle and land-title loans each account for
31-33% of loans, followed by 4% personal loans.

= Plans to increase loans by 20-30% pa by focusing on auto title
loans and HP motorcycle loans.

= Asset-quality risks higher than large peers given its lower
NPL coverage.

= Long-term ROE remains high at 17.8% vs cost of capital of
11.1%.

Breakdown of loans

Personal
loan, 4%

33%

Source: Company

Financial Metrics

= We forecast loan growth of 18% YoY for FY23E, driven by auto
title loans and HP motorcycle loans.

= NIM remains high at 17%, thanks to higher loan yields.

= NPL ratio improved to 2.5% while LLR/NPLs remained low at
54% in 2022.

Return on equity

25%
21.6%
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Price Drivers

Historical share price trend
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1. Solid earnings growth from a larger branch network.

2. Acquired Bangkok First Investment and Trust Plc (BFIT) to
minimize regulatory risk and reduce funding cost.

3. NPLs jumped 75% QoQ to THB2b while NPL ratio inched up
to 8.0% in 1Q18 from 4.7% in 4Q17 as one SME account with
loan book of THB700m turned into bad debt.

4. The Bank of Thailand has introduced new regulation on
auto refinancing in November with 28% interest rate cap.

5. Earnings turnaround with improving asset quality.

Swing Factors
Upside

= Higher-than-expected loan growth.

= Economic recovery leading to improved asset quality and
lower provisions.

= Higher NIM due to lower funding cost.

Downside

= High concentration risk of loans to SMEs.

= Higher-than-expected credit costs due to deterioration in
asset quality.

= |nterest rate hike, which could affect NIM.

= Slow loan demand due to weak economic growth.
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Risk Rating & Score' 25.9 Medium Risk
Score Momentum? -2.6

Last Updated 22 Feb 2022
Controversy Score? None - no evidence of
(Updated: 4 May 2022) controversies

Business Model & Industry Issues

= SAWAD has policies to ensure it operates its business responsibly to society, local communities and the environment to enhance
value for all stakeholders.

=  SAWAD has opened branches and it employs people from the local community to provide job opportunities and give people in
the community access to loans.

= SAWAD focuses on improving the living standard of employees and customers, and promoting the effective use of energy to
preserve natural resources.

Material E issues Key G metrics and issues

=  SAWAD promotes the effective use of energy, which covers e SAWAD has 13 board members, of which four are

the lighting system, air conditioning system, water usage
and green waste management, to preserve natural
resource.

SAWAD takes into account possible impact on the
environment so the company encourages a paperless office
as well as the reduction of electricity and water usage at

independent (three are in the audit committee), which is
31% of the total number of directors.

There is one woman on the board as managing director,
who is the daughter of the company’s founder.

SAWAD employed 8,907 in 2019, of which 85% are in
branches, 10% are in the collection department and 5% are

its head office and branches. in accounting, finance and IT etc.

= SAWAD focuses on eco-efficiency and recycling waste = Total compensation for the 13 members of the
(including paper, plastic and plastic bottles) from business management team amounted to THB66.1m, which was
operations to reduce greenhouse gas emissions. 1.8% of FY19 net profit.

= Current auditor is Pricewaterhouse Coopers Thailand.
SAWAD is cooperating with the National Health Insurance
Agency to provide free health check-ups to employees and
residents in local communities.

Material S issues

= SAWAD has cooperated with the Traffic Police Division to
promote safe driving and no-drink-driving campaign.

=  SAWAD donated motorcycles and cars to vocational schools
and educational institutions in the provinces where its
branches are located to train students.

= SAWAD donated money to renovate and rebuild schools in
areas in need to create opportunities for communities and
society.

=  SAWAD joined the rescue of communities affected by major
flooding in the northeast by distributing necessities in the
impacted areas.

= SAWAD has sponsored efforts to foster education and career
opportunities for people with disabilities through the
Autism Foundation of Thailand, the Kru Boonchoo
Foundation and the Samarn-Kaewbootta Foundation.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Earnings beat on strong loan growth and higher income in 4Q22

SAWAD reported THB1.2b net profit for 4Q22, up 6% YoY and 2% QoQ, due to the strong
loan and revenue growth. PPOP was flat YoY while earnings fell 5% YoY due to the
higher opex in FY22.

Loans jumped 64% YoY and 15% QoQ in 4Q22. Hence, NIl jumped 67% YoY. NIM rose
110bps QoQ to 19.6% due to higher loan yield.

Non-NIl rose 16% YoY due to the higher insurance commission income in 4Q22. Insurance
commission income increased 31% YoY to THB1b in FY22.

Opex increased 87% YoY in 4Q22 and 57% YoY in FY22 due to higher employee expenses,
marketing incentives and other expenses. The cost-to-income ratio rose to 48.3% in
FY22 from 36.9% in FY21.

On a positive note, NPL ratio fell 14bps QoQ to 2.5% in 4Q22 while NPL coverage rose
to 54% in 4Q22 from 51% in 3Q22.

Fig 1: 4Q22 earnings beat on strong loan growth and higher income

@ Maybank
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Financial statement

Chg

Chg

(THBm) 4Q21 3Q22 4Q22 yoy 00 4Q22F Diff FY21 FY22  Chg yoy
Balance sheet

Gross loans 33,668 47,763 55,147 64% 15% 50,151 10% 33,668 55,147 64%
Total borrowings 18,203 31,260 35,419 95% 13% 33,260 6% 18,203 35,419 95%
Income statement

Interest income 1,706 2,307 2,830 66% 23% 2,577 10% 6,855 8,780 28%
Interest expenses (174) (235) 277) 60% 18% (270) 3% (791) (862) 9%
Net interest income 1,532 2,072 2,552 67% 23% 2,307 11% 6,065 7,918 31%
Non-interest income 775 995 899 16% -10% 834 8% 3,347 3,527 5%
Total operating income 2,307 3,067 3,452 50% 13% 3,141 10% 9,411 11,445 22%
Operating expenses (904) (1,642) (1,692) 87% 3% (1,650) 3% (3,476) (5,442) 57%
Operating profit 1,404 1,425 1,760 25% 23% 1,490 18% 5,935 6,002 1%
Loan loss provisions 132 121 (148) Na. Na. (49) 203% 455 (78) Na.
Pre-tax profit 1,536 1,546 1,611 5% 4% 1,442 12% 6,390 5,924 -7%
Tax (308) (295) (292) -5% -1% (288) 1% (1,353) (1,097) -19%
Minority interest (84) (66) (106) 26% 62% (70) 52% (316) (351) 11%
Net profit 1,143 1,186 1,213 6% 2% 1,083 12% 4,722 4,476 -5%
EPS 0.83 0.86 0.88 6% 2% 0.79 12% 3.44 3.26 -5%
Key ratios

Net interest margin (%) 18.0 18.5 19.6 18.6 16.5 17.6

Cost to income (%) 39.2 57.0 49.0 52.5 36.9 48.3

Gross NPL (THBm) 1,249 1,264 1,385 1,364 1,249 1,385

NPL to total loans (%) 3.7 2.6 25 2.7 3.71 251

LLR to total loans (%) 2.2 1.4 1.4 1.2 2.18 1.36

LLR to NPL (%) 59 51 54 45 58.9 54.0

Credit cost (%) -1.20 -1.09 1.15 0.40 -1.24 0.18

Source: Company data, MST

March 2, 2023
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Fig 2: Revising up FY23-24E earnings forecasts by 6-7% due to higher loan and fee income growth
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New Previous
2023F  2024F  2023F 2024F
Loan growth 18% 15% 15% 15%
NIM 16.9% 16.9% 17.0% 17.0%
Fee income growth 10.0% 7.0% 7.0% 7.0%
Opex growth 23.0% 10.0% 10.0% 10.0%
Expect credit loss (THBm) 601 1,049 814 1,124
Earnings (THBm) 4,917 5,544 4,622 5,201
Chg in earnings 6.4% 6.6%
ROE 17.4% 17.9% 17.4% 17.9%
Source: Company, MST
Fig 3: Gordon Growth Model valuation
Sustainable ROE (%) 17.8 Risk free rate (%) 3.0
Cost of equity (%) 11.1 Equity premium (%) 7.4
Long-term nominal growth (g) 5.0 Equity Beta (x) 1.1
Target PBV (x) 2.1 Cost of equity (%) 1.1
Target PE (x) 12.6
2023 BV (THB) 21.5
Fair value (THB/share) 45.0
Source: Company, MST
Fig 4: PER band Fig 5: PBV band
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Fig 6: Peer comparison
P/E (x) P/BV (x) ROE (%) Yield (%)
Ticker Name FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E
AEONTS TB AEON THANA SINSAP THAILAND 12.2 10.9 2.2 1.9 19.2 18.7 2.6 2.9
ASK TB ASIA SERMKIJ LEASING PCL 9.4 8.5 1.4 1.3 15.5 15.9 5.3 5.9
KTC TB KRUNGTHAI CARD PCL 19.2 17.7 4.1 3.6 23.0 21.8 2.2 2.4
MICRO TB MICRO LEASING PCL 40.6 20.9 1.8 1.7 4.5 8.2 1.0 1.9
MTC TB MUANGTHAI CAPITAL PCL 13.9 11.5 2.2 1.9 17.0 17.9 1.2 1.5
SAK TB SAKSIAM LEASING PCL 16.8 14.0 2.4 2.2 14.9 16.2 2.9 3.4
SAWAD TB SRISAWAD CORP PCL 14.8 13.5 2.6 2.3 18.3 18.3 3.2 3.4
SINGER TB SINGER THAILAND PUB CO LTD 16.6 13.3 1.0 1.0 6.1 7.3 3.5 4.3
THANI TB RATCHTHANI LEASING PCL 11.5 10.6 1.6 1.5 14.5 14.5 4.9 5.0
TIDLOR TB NGERN TID LOR PCL 15.6 12.9 2.2 2.0 15.0 16.2 1.5 2.6
JMT TB JMT NETWORK SERVICES PCL 30.0 24.7 2.8 2.6 9.4 11.0 2.3 3.0
BAM TB BANGKOK COMMERCIAL ASSET MAN 14.5 12.5 1.1 1.0 7.3 8.5 4.9 5.8
CHAYO TB CHAYO GROUP PCL 26.8 28.7 2.4 2.2 10.7 7.7 1.4 1.4
Average - Bloomberg consensus 18.6 15.4 2.1 1.9 13.5 14.0 2.8 3.3

Source: Bloomberg

March 2, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

Core P/E (x) 18.0 15.0 15.4 13.6 12.0
Core FD P/E (x) 18.0 15.0 15.4 13.6 12.0
P/BV (x) 3.4 2.5 2.6 2.3 2.1
P/NTA (x) nm nm nm nm nm
Net dividend yield (%) 2.9 3.7 3.3 3.3 3.3
INCOME STATEMENT (THB m)

Interest income 6,855.2 8,779.5 11,704.1 13,762.4 15,989.5
Interest expense (790.7) (861.6) (1,433.7) (1,803.3) (2,177.1)
Net interest income 6,064.5 7,917.9 10,270.4 11,959.1 13,812.4
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 3,374.9 3,311.3 3,642.4 3,897.4 4,170.2
Other income (28.4) 215.4 20.0 40.0 40.0
Total non-interest income 3,346.5 3,526.7 3,662.4 3,937.4 4,210.2
Income from depositors’ funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders’ fund: 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 9,411.0 11,444.7 13,932.8 15,896.5 18,022.7
Staff costs (3,475.9) (5,442.4) (6,694.2) (7,363.6) (8,099.9)
Other operating expenses 0.0 0.0 0.0 0.0 0.0
Operating expenses (3,475.9) (5,442.4) (6,694.2) (7,363.6) (8,099.9)
Pre-provision profit 5,935.2 6,002.3 7,238.7 8,532.9 9,922.7
Loan impairment allowances 455.1 (78.2) (601.1) (1,049.3) (1,448.1)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 6,390.3 5,924.1 6,637.6 7,483.6 8,474.7
Income tax (1,352.5) (1,097.3) (1,327.5) (1,496.7) (1,694.9)
Minorities (315.8) (350.6) (392.8) (442.8) (501.5)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 4,722.0 4,476.2 4,917.3 5,544.0 6,278.3
Core net profit 4,722.0 4,476.2 4,917.3 5,544.0 6,278.3
BALANCE SHEET (THB m)

Cash & deposits with banks 5,072.1 2,822.6 1,828.9 1,818.1 2,078.4
Sec. under resale agreements 722.5 856.9 882.6 882.6 882.6
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 0.0 0.0 0.0 0.0 0.0
Loans & advances 33,318.4 55,063.0 65,018.8 74,740.0 85,883.2
Financing and advances 3,295.7 3,019.0 3,019.0 3,019.0 3,019.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 3,218.2 1,573.6 1,573.6 1,573.6 1,573.6
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 611.2 597.8 615.7 615.7 615.7
Intangible assets 622.5 961.3 990.1 990.1 990.1
Other assets 3,106.2 4,588.0 4,725.6 4,725.6 4,725.6
Total assets 49,966.8 69,482.2 78,654.5 88,364.8 99,768.2
Deposits from customers 169.9 0.0 0.0 0.0 0.0
Deposits from banks & Fls 0.0 0.0 0.0 0.0 0.0
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 14,073.4 22,032.6 25,998.5 29,898.2 34,383.0
Other borrowings 0.0 0.0 0.0 0.0 0.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 8,748.2 18,444.6 21,107.0 23,741.9 26,745.5
Total liabilities 22,991.5 40,477.2 47,105.5 53,640.1 61,128.5
Share capital 1,373.2 1,373.2 1,373.2 1,373.2 1,373.2
Reserves 23,649.8 25,663.4 28,109.0 31,181.4 34,987.9
Shareholders' funds 25,023.0 27,036.6 29,482.1 32,554.5 36,361.1
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 1,952.3 1,968.4 2,066.8 2,170.2 2,278.7
Total equity 26,975.3 29,005.0 31,549.0 34,724.7 38,639.8
Total liabilities & equity 49,966.8 69,482.2 78,654.5 88,364.8 99,768.2

March 2, 2023
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Srisawad Corporation

FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth (%)

Net interest income (16.5) 30.6 29.7 16.4 15.5
Non-interest income 18.4 5.4 3.8 7.5 6.9
Operating expenses (8.2) 56.6 23.0 10.0 10.0
Pre-provision profit (5.8) 1.1 20.6 17.9 16.3
Core net profit 4.7 (5.2) 9.9 12.7 13.2
Gross loans (14.7) 63.8 18.0 15.0 15.0
Customer deposits (96.8) nm na na na
Total assets 3.9) 39.1 13.2 12.3 12.9
Profitability (%)

Non-int. income/Total income 35.6 30.8 26.3 24.8 23.4
Average lending yields 18.60 19.54 19.24 19.44 19.64
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 3.69 3.21 3.71 4.01 4.21
Net interest margin 16.46 17.62 16.88 16.89 16.97
Net income margin 0.00 0.00 0.00 0.00 0.00
Cost/income 36.9 47.6 48.0 46.3 44.9
Liquidity (%)

Loans/customer deposits 19,383.6 nm nm nm nm
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 3.7 2.5 2.8 3.1 3.4
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 2.2 1.4 1.3 1.3 1.4
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 58.9 54.0 45.8 42.8 41.3
Capital adequacy (%)

CET1 0.0 0.0 0.0 0.0 0.0
Tier 1 capital 0.0 0.0 0.0 0.0 0.0
Risk-weighted capital 0.0 0.0 0.0 0.0 0.0
Returns (%)

ROAE 19.8 17.2 17.4 17.9 18.2
ROAA 9.3 7.5 6.6 6.6 6.7
Shareholders equity/assets 50.1 38.9 37.5 36.8 36.4

Source: Company; Maybank IBG Research

March 2, 2023
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Historical recommendations and target price: Srisawad Corporation (SAWAD TB)

‘ 2 Mar ‘ ‘ 3 Mar ‘ ‘ 5 May ‘ ‘ 16 Nov ‘ ‘ 4 Mar ‘ ‘ 20 May ‘ ‘ 19 Aug ‘ ‘ 17 Nov ‘ ‘ 4 Mar ‘ ‘ 13 Jun ‘
Hold : 1170.0 Buy : 1174.0 Buy : 162.0 Buy : 1165.0 Buy : 1184.0 Hold : 1178.0 Hold : 174.0 Buy : 174.0 Buy : 1172.0 Buy : 165.0
100.0 4
80.0 4
60.0 -
40.0 4
20.0 T T T T T T T T T T T T
Feb-20 May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Dec-22 Mar-23
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Definition of Ratings

Maybank IBG 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.

March 2, 2023 10



Srisawad Corporation

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
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ADB
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APCO
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B
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A
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Al
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APP
AQ
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BGT
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DDD
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CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
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EASTW
ECF
ECL
EE
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EPG
ETC
ETE
FN
FNS
FPI
FPT
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FVC
GC
GEL
GFPT
GGC
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DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS
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IMH
INET

EMC
EP
EVER
F&D
FMT
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GLORY
GREEN
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HL
HTECH
IHL
INOX
JAK

INTUCH
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KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

@ Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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