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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 141,048 155,586 160,808 169,231 178,217
EBITDA 15,196 13,915 16,113 17,063 18,259
Core net profit 7,431 7,005 6,950 7,407 8,205
Core EPS (THB) 1.56 1.47 1.46 1.55 1.72
Core EPS growth (%) 13.3 (5.7) (0.8) 6.6 10.8
Net DPS (THB) 0.95 0.84 0.85 0.87 0.91
Core P/E (x) 12.5 11.5 9.7 9.1 8.2
P/BV (x) 1.6 1.0 0.8 0.8 0.7
Net dividend yield (%) 4.9 5.0 6.0 6.2 6.5
ROAE (%) 14.4 10.2 8.5 8.7 9.2
ROAA (%) 4.8 4.0 3.8 4.1 4.4
EV/EBITDA (x) 10.3 9.6 7.3 6.8 6.3
Net gearing (%) (incl perps) 88.3 48.9 43.1 38.1 33.9
Consensus net profit - - 7,313 7,786 8,268
MIBG vs. Consensus (%) - - (5.0) (4.9) (0.8)

Suttatip Peerasub
suttatip.p@maybank.com
(66) 2658 6300 ext 1430

@ maybank

Securities

HOLD

Share Price THB 14.10
12m Price Target THB 14.60 (+4%)
Previous Price Target THB 15.60

Company Description

TU produces & distributes a wide range of seafood
products with facilities in Thailand, US and Europe.

Statistics
52w high/low (THB) 19.00/14.10
3m avg turnover (USDm) 10.9
Free float (%) 65.2
Issued shares (m) 4,772
Market capitalisation THB67.3B
usD2.0B
Major shareholders:
Chansiri's Family 20.3%
Thai NVDR 10.7%
Niruttinanon's Family 6.9%
Price Performance
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Absolute (%) (11) (17) (25)
Relative to index (%) (11) (13) (21)

Source: FactSet

Other companies mentioned:

ITC (CP THB29.25, Not Rated)
Red Lobster (25%-owned subsidiary, Not Rated)
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Value Proposition

= TU aims to be a global player in the seafood business with
the broadest product offering, from ambient seafood (tuna,
sardines and salmon) to fresh/frozen chilled; lobsters and
shrimps; pet food & value-added products (VAP).

= The main springboard is tuna whereby the company accounts
for 18% of global canned tuna production.

= Product diversification and acquisitions, especially
innovative products is the way to grow this business.

= Increasing VAP is the way to insulate margins from increasing
raw material volatility, far better than increasing volumes in
OEM/private label.

Diversified sales by geography

Source: Company

Financial Metrics

= GM, although maintained at high levels, remains volatile,
partly because of wider swings in raw material costs and
currency, and slow evolution of innovative and VAPs that are
expected to be high margin.

= EBITDA margin improving due to better efficiency, more
contribution from VAP, and stabilizing raw material costs; this
should help drive capital yields.

= TU targets to achieve sales growth of 3-4% in FY23E, with
gross margin of 17.5-18.0% and capex of THB6.0-6.5b.

Expect gross margin of 17.8-18.2% (FY23E-25E)

15,93x

Source: Company, MST
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Price Drivers

Historical share price trend

24.0 140
22.0 l v 130
20.0 q q 120
18.0 l q 110
16.0 - 100
14.0 { 90
12.0 r 80
10.0 70

‘Jan-18  Jan-19  Jan-20  Jan-21 Jan-22
Thai Union Group - (LHS, THB)

Thai Union Group / Stock Exchange of Thai Index - (RHS, %)
Source: Company, MST

1. Negative response to rising tuna prices and shrinking
margins, together with the accruals for US legal
settlement.

2. Muted earnings outlook and accruals for the antitrust
lawsuit.

3. Benefits from stable to low tuna material prices and
resilient demand thanks to the pandemic and weak THB.

4. Rising tuna and packaging costs, coupled with civil
sanctions on insider trading of TU shares.

5. Appreciated THB and concern on slower earnings growth.

Swing Factors
Upside

= Bolt-on acquisitions tend to have positive effect on
earnings and share prices.

= Significant leap in volume sales, especially in the
fresh/frozen seafood category.

= Fall in raw material prices not accompanied by drop in
volume purchases by OEM customers.

Downside

= Raw material price surges and limited ability to pass this
on to customers.

= Diseases affecting material supplies, such as the early
mortality syndrome (or EMS in shrimp) and lice
infestation in Chilean salmon culture.

= Adverse regulatory developments, on illegal catching,
fishing bans, and labour reform could affect TU as they
can potentially cause disruption in fishing activities.
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Business Model & Industry Issues
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Risk Rating & Score' 37.1 High Risk
Score Momentum? 0.0
Last Updated 9 December 2022
Controversy Score? 3-Significant
(Updated: 9 Mar 2023)

= Nearly 100% dependent on marine resources for its raw material and in a labour intensive seafood industry, TU faces a multitude

of pitfalls in ESG.

= However, TU’s level of commitment to sustainability especially in the area of marine resources is high. It is a sighatory of many
global initiatives working to ensure sustainable practices involving marine resources. That said, risk of input shortage remains.

= Its diversification efforts into value-added products and alternative sources of protein by having a primary role in the global
tech start up incubator & accelerator Space F is unlikely to dilute its sea protein-based business in the medium term.

= Many initiatives that TU participates in are focused on fishery. There remain a number of aspects that are ESG fault lines that
need to be incorporated, such as mercury contamination, nano plastics contamination, water contamination in aquaculture

(shrimp), as well as marine (salmon) culture.

Material E issues

= In production, TU has been making tangible strides in
reducing greenhouse gas emission, by 18% or 88k tonnes of
CO;, nearing the 30% target LT. In water consumption and
waste to landfill reduction, TU already breached the 20%
target in 2019: cost saving was USD24m.

= In broader environmental issues, TU is a work in progress.
Various interest groups accused TU a number of times on
grounds of environmental abuses, and mislabelling tuna
material. This has motivated the group to actively engage
in several initiatives to advance the agenda of responsible
fishery such as the UN Global Compact Network, the Marine
Stewardship Council, Aquaculture Stewardship Council,
International Seafood Foundation, Fishery Improvement
Project (FIP, 1% investment-USD90m) and Vessel Code of
Conduct, Global Ghost Gear Initiative. All the above are
now encapsulated in the global initiative SeaChange that
covers every aspect of the seafood business.

= For these engagements, TU has gained membership of the
DJSI Emerging Markets, FSTE4Good Emerging Index and
garnered several awards.

Material S issues

= TU has been accused by interest groups for its indirect role
in human abuses. The landmark case was in 2015 that
resulted in termination of its relationship with 17 suppliers;
ending contracts with employment brokers for its seafood
processing plants in 2017. As part of a long term solution,
TU has embarked on automation to reduce manpower by
50% from over 45,000 currently.

= TU also entered into a partnership with USAID Oceans to
combat Illegal, Unreported and Unregulated (IUU) fishing,
promote fair and ethical seafood supply chains in the Asia
Pacific.

= Recent production disruptions: May-20: factories in Ghana
and Portugal were closed due to Covid-19 cases; May-20 a
fire broke out in its lobster processing plant in Canada; Jun-
19 a fire broke out in its tuna oil refinery in Germany.

Key G metrics and issues

TU has an all-male BOD with 12 members, four of which
are independent, two are non-executives. Three of the
independents are also in the audit committee. In 2019, the
BOD’s total compensation was THB16.7m or 0.48% of core
profit. Management compensation was THB150.8m in
FY19, or 4.3% of core profit.

Its operations worldwide are run by a 12-member global
leadership team, with only one woman, Dr Darian McBain
heading Corporate Affairs & Sustainability. There is also a
10-member management team with only one woman that
runs Global Commercial Innovation. In 2019, TU re-
affirmed its commitment to gender parity, achieving a
50/50 ratio across all levels of management, focusing on
gender as part of its broader inclusion approach.

In 2015, the US Department of Justice begun an anti-trust
investigation into the packaged seafood industry.
Subsidiary Tri-U is the defendant. With full cooperation it
has been granted leniency. The case is still ongoing.

Tri-U is also the defendant in class action suits lodged by
retailers, grocery stores and consumers. In 2018, TU
settled with some retailers for USD42.6m. Mid-2019 TU
settled with other retailers for USD59.7m. In Dec-20, TU
reached a settlement agreement with the remaining
plaintiffs.

In 2018, subsidiary John West was charged by the UK Crown
Prosecution Service on eight counts of doing business
directly connected to IUU fishing in Ghana. In Oct-19, John
West was cleared of all the charges.

TU is issuing THB12b of sustainability-linked bonds whose
average coupon rate is 2.3% and if TU achieves the set
sustainability KPI criteria, it will get a rebate.

The Office of Securities and Exchange Commission imposed
civil sanctions on insider trading of TU shares in April 2022.
TU conducted fact-finding investigation and found no
evidence indicating any insider trading activities.

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).

April 3, 2023
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Figure 1: TU 1Q23 preview; sales and gross margin likely declined due to lower demand and higher
tuna costs

(THB m) 1Q22 4Q22 1Q23E YoY QoQ 2022 2023E YoY
Sales 36,272 39,613 34,735 (4%) (12%) 155,586 160,808 3%
Other income 276 (39) 259 (6%) (759%) 1,541 1,618 5%
COG 29,917 32,744 28,909 (3%) (12%) 128,380 132,164 3%
Gross profit 6,355 6,868 5,825 (8%) (15%) 27,206 28,644 5%
SG&A 4,436 4,737 4,086 (8%) (14%) 19,156 18,573 (3%)
EBITDA 3,217 3,160 3,060 (5%) (3%) 13,915 16,113 16%
Interest expense 445 571 572 28% 0% 1,998 2,071 4%
Equity gains (177) (313) (52) N.A. N.A.  (1,030) (645) N.A.
Tax charge (188) (170) (212) N.A. N.A. (840) 962 N.A.
Minority interest 15 140 255 1597% 82% 265 1,061 300%
Norm profit 1,716 1,706 1,331 (22%) (22%) 7,005 6,950 (1%)
Net profit 1,746 1,238 1,331 (24%) 8% 7,138 6,950 (3%)
EPS (THB) 0.36 0.25 0.28 (23%) 12% 1.47 1.46 (1%)
Gross margin (%) 17.5% 17.3% 16.8% 17.5% 17.8%

SG&A/sales 12.2% 12.0% 11.8% 12.3% 11.6%

EBITDA margin (%) 8.8% 8.0% 8.7% 8.9% 9.9%

Net margin 4.8% 3.1% 3.8% 4.5% 4.3%

Source: Company, MST

Figure 2: Tuna prices rose 7% YoY in 2M23 Figure 3: Sales breakdown; ambient seafood contributions to
remain majority while pet care growing well
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Figure 4: Expect earnings to decline 1% YoY in FY23E Figure 5: TU’s PE band
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Figure 6: Earnings revisions

@ Maybank
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(THB m) New Previous % Revision

FY23E FY24E FY23E FY24E FY23E FY24E
Sales 160,808 169,231 164,781 173,960 -2% -3%
Gross margin 17.81% 18.04% 18.11% 18.25% -30 bps -21 bps
EBITDA 16,113 17,063 15,780 16,834 2% 1%
Net profit 6,950 7,407 7,448 7,985 -7% -7%
EPS (THB) 1.46 1.55 1.56 1.67 -7% -7%
Source: MST

April 3, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 10.9 12.0 9.7 9.1 8.2
Core P/E (x) 12.5 11.5 9.7 9.1 8.2
P/BV (x) 1.6 1.0 0.8 0.8 0.7
P/NTA (x) 1.6 1.0 0.8 0.8 0.7
Net dividend yield (%) 4.9 5.0 6.0 6.2 6.5
FCF yield (%) nm nm 3.0 7.0 4.3
EV/EBITDA (x) 10.3 9.6 7.3 6.8 6.3
EV/EBIT (x) 14.2 14.0 10.1 9.3 8.4
INCOME STATEMENT (THB m)

Revenue 141,047.7 155,586.4 160,808.4 169,231.3 178,217.2
EBITDA 15,196.3 13,915.0 16,112.9 17,062.5 18,259.1
EBIT 11,012.3 9,591.3 11,688.6 12,542.4 13,660.5
Net interest income /(exp) (1,730.0) (1,997.9) (2,071.0) (2,070.4) (2,063.5)
Associates & JV (269.1) (1,029.8) (644.5) (333.2) (149.3)
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 9,013.2 6,563.6 8,973.2 10,138.8 11,447.7
Income tax (741.5) 839.7 (961.8) (1,570.8) (1,971.5)
Minorities (258.7) (265.3) (1,061.3) (1,160.7) (1,271.2)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 8,013.0 7,138.0 6,950.1 7,407.3 8,205.1
Core net profit 7,431.0 7,004.8 6,950.1 7,407.3 8,205.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 9,722.9 13,029.0 10,632.2 11,436.8 11,034.5
Accounts receivable 16,307.8 17,525.0 17,720.6 17,516.6 18,615.1
Inventory 46,636.2 52,622.1 51,669.8 52,739.7 53,990.2
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 27,112.9 28,557.6 30,433.3 31,913.2 33,314.6
Intangible assets 30,389.8 29,262.5 29,262.5 29,262.5 29,262.5
Investment in Associates & JVs 28,529.2 28,342.5 27,698.0 27,364.8 27,215.5
Other assets 7,905.3 13,230.6 13,380.0 13,620.8 13,877.7
Total assets 166,604.0 182,569.5 180,796.4 183,854.4 187,310.2
ST interest bearing debt 24,258.6 11,762.7 10,545.7 10,084.0 9,497.5
Accounts payable 21,350.8 22,017.7 22,078.9 22,7731 23,631.2
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 45,622.1 47,262.6 42,372.8 40,517.7 38,161.0
Other liabilities 13,159.0 13,395.0 13,653.0 13,728.0 13,940.0
Total Liabilities 104,390.6 94,438.0 88,650.9 87,102.4 85,230.1
Shareholders Equity 59,319.1 80,642.3 83,595.1 87,040.8 91,097.8
Minority Interest 2,894.3 7,489.1 8,550.5 9,711.1 10,982.3
Total shareholder equity 62,213.4 88,131.4 92,145.5 96,752.0 102,080.1
Perpetual securities 5,949.7 5,949.7 5,949.7 5,949.7 5,949.7
Total liabilities and equity 166,604.0 182,569.5 180,796.4 183,854.4 187,310.2
CASH FLOW (THB m)

Pretax profit 9,013.2 6,563.6 8,973.2 10,138.8 11,447.7
Depreciation & amortisation 4,183.9 4,323.7 4,424.3 4,520.1 4,598.6
Adj net interest (income)/exp 1,730.0 1,997.9 2,071.0 2,070.4 2,063.5
Change in working capital (10,012.3) (8,217.4) 759.0 (254.3) (1,577.1)
Cash taxes paid (741.5) 839.7 (961.8) (1,570.8) (1,971.5)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 4,160.2 5,582.4 8,310.1 10,740.5 8,910.1
Capex (5,038.3) (7,713.7) (6,300.0) (6,000.0) (6,000.0)
Free cash flow (878.1) (2,131.3) 2,010.1 4,740.5 2,910.1
Dividends paid (3,956.9) (4,189.6) (3,997.3) (3,961.5) (4,148.1)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 12,666.8 (10,855.3) (6,106.8) (2,316.8) (2,943.3)
Other invest/financing cash flow (4,395.3) 20,482.4 5,697.1 2,342.5 3,779.0
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 3,436.5 3,306.1 (2,396.8) 804.6 (402.3)

April 3, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth 6.5 10.3 3.4 5.2 5.3
EBITDA growth 12.7 (8.4) 15.8 5.9 7.0
EBIT growth 15.5 (12.9) 21.9 7.3 8.9
Pretax growth 23.8 (27.2) 36.7 13.0 12.9
Reported net profit growth 28.3 (10.9) (2.6) 6.6 10.8
Core net profit growth 13.3 (5.7) (0.8) 6.6 10.8
Profitability ratios (%)

EBITDA margin 10.8 8.9 10.0 10.1 10.2
EBIT margin 7.8 6.2 7.3 7.4 7.7
Pretax profit margin 6.4 4.2 5.6 6.0 6.4
Payout ratio 56.6 56.2 58.4 56.0 52.9
DuPont analysis

Net profit margin (%) 5.7 4.6 4.3 4.4 4.6
Revenue/Assets (x) 0.8 0.9 0.9 0.9 1.0
Assets/Equity (x) 2.8 2.3 2.2 2.1 2.1
ROAE (%) 14.4 10.2 8.5 8.7 9.2
ROAA (%) 4.8 4.0 3.8 4.1 4.4
Liquidity & Efficiency

Cash conversion cycle 107.7 117.5 121.4 114.8 111.0
Days receivable outstanding 37.8 39.1 39.5 37.5 36.5
Days inventory outstanding 133.0 139.2 142.0 135.5 131.8
Days payables outstanding 63.1 60.8 60.1 58.2 57.3
Dividend cover (x) 1.8 1.8 1.7 1.8 1.9
Current ratio (x) 1.6 2.4 2.4 2.4 2.4
Leverage & Expense Analysis

Asset/Liability (x) 1.6 1.9 2.0 2.1 2.2
Net gearing (%) (incl perps) 88.3 48.9 43.1 38.1 33.9
Net gearing (%) (excl. perps) 96.7 52.2 45.9 40.5 35.9
Net interest cover (x) 6.4 4.8 5.6 6.1 6.6
Debt/EBITDA (x) 4.6 4.2 3.3 3.0 2.6
Capex/revenue (%) 3.6 5.0 3.9 3.5 3.4
Net debt/ (net cash) 60,157.7 45,996.3 42,286.4 39,165.0 36,624.0

Source: Company; Maybank IBG Research

April 3, 2023
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Historical recommendations and target price: Thai Union Group (TU TB)
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Sndatiavinula Meldlafuneeuaivfiasfasinaanuidhladaedn Msus Tdiwaueundnmsiiinnelsudninaeiesmsamuilineafiasiunguuig uaswdninaeinisiiiu

April 3, 2023 9



Thai Union Group

Setve e

[AINnH

L@ﬂ@ﬁ?ﬂﬁu‘fﬁﬁgﬂLNEILLW‘A{IWH,’U?E?W Maybank Securities (London) ]1fm (“MSUK?) ?ﬁdiﬁ'é”uwzywLLm@fg;mﬂ‘lﬁmiﬁﬁﬁu@Lmﬂuaq The Financial Services Authority lLag Informational
Purposes Wit lanansafuitlildtianuinazinaunsuiyaaaignaninaauiilutinasyusiates (Retail Client) ATuAIINMNIEI84 The Financial Services and Markets Act 2000
nelulszwmaginge faagller Afiaanyaaai 3 eilluamazapunglafuenansaiuilivin sietuidms hiddwiiateusannudiu vieanugniesdendnn uaznadnfedagya
sananafluaauidssresdiuenaiswiiiiu uananiffuienansativiiasinmidinenenngresueaiie lfifianinug ndeslunisuumieingns mszenansativilalflssfiube

o oA A

NHUNELLANIENN, ey m'awﬂ?nmmm”mmﬁ
DISCLOSURES
Legal Entities Disclosures
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/1N Maybank IBG

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

A48 48

AAV
ADVANC

BRIK

BCPG
BDMS
BEM
BEYOND
BGC

LAb 4

2S

7UP
ABICO
ABM
ACE
ACG
ADB
ADD
AEONTS
AGE
AHC
AlE

AIT
ALUCON
AMANAH

APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR

B52
BEAUTY
BGT
BLAND
BM
BROCK

BWG
CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

EA
EASTW
ECF
ECL

EE
EGCO
EPG
ETC
ETE

FN

FNS
FPI
FPT
FSMART
FVC
GC

GEL
GFPT
GGC
GLAND
GLOBAL
GPI
GPSC
GRAMMY
GULF
GUNKUL
HANA
HARN
HENG
HMPRO
icc
ICHI

ILINK
ILM
IND

DCC
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

G

IMH
INET

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

INTUCH
P

IRC
IRPC
ITEL

IVL

JTS

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

MFC
MGT
MICRO
MILL
MITSIB

MODERN
MTI
NBC
NCAP
NCH
NETBAY
NEX
NINE
NATION

NNCL
NOVA
NPK
NRF
NTV
NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO

PTT
PTTEP
PTTGC

RATCH
RBF

RS

S

S&J
SAAM
SABINA
SAMART
SAMTEL
SAT

SC

SCB
SCC
SCccC
SCG
SCGP
SCM
SCN
SDC
SEAFCO
SEAOIL
SE-ED
SELIC
SENA
SENAJ
SGF
SHR
SICT
SIRI

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SIsB

SOLAR
SPACK
SPG

STARK
STECH
SUPER

@ Maybank

Setve e

Score Range Number of Logo Description
90-100 AbAAAL Excellent
80-89 LAAAA Very Good
70-79 LAA Good
60-69 AdA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
SIS TFMAMA TSTH
SITHAI THANA TTA
SMPC THANI TTB
SNC THCOM TTCL
SONIC THG TTW
SORKON THIP TU
SPALI THRE TVDH
SPI THREL TVI
SPRC TIPCO TVO
SPVI TISCO TWPC
SSC TK V]

SSSC TKN UAC
SST TKS UBIS
STA TKT UPOIC
STEC TMILL uv
STGT T™MT VCOM
STI TNDT VGI

SUN TNITY VIH
Susco TOA WACOAL
SUTHA TOP WAVE
SviI TPBI WHA
SYmMcC TQM WHAUP
SYNTEC TRC WICE
TACC TRUE WINNER
TASCO TSC XPG
TCAP TSR ZEN
TEAMG TSTE

SAPPE STC TPS
SAWAD STPI TQR

SCI suc TRITN
SCAP SVOA TRT
SCP SVT TRU

SE swc TRV
SECURE SYNEX TSE
SFLEX TAE TVT

SFP TAKUNI TWP
SFT TCC UBE
SGP TCMC UEC
SIAM TFG UKEM
SINGER TFI Umi

SKE TFEM UOBKH
SKN TGH upP

SKR TIDLOR UPF
SKY TIGER uTtpP

SLP TIPH VIBHA
SMART TITLE VL

SMD ™ VPO
SMIT T™MC VRANDA
SMT TMD WGE
SNNP T™MI WIIK

SNP TNL WIN

SO TNP WINMED
SPA TNR WORK
SPC TOG WP
SPCG TPA X0

SR TPAC YUASA
SRICHA TPCS ZIGA
SSF TPIPL

SSP TPIPP

STANLY TPLAS

SVH TTI

PTECH TYCN

TC UMSs

TCCC UNIQ

TCJ UPA

TEAM UREKA

THE VARO

THMUI w

TKC WFX

TNH WPH

TNPC YGG

TOPP

TPCH

TPOLY

TRUBB

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2023

@ Maybank

Setve e

Uszmetanusuaiizinsiu CAC

ABICO cPw
ALT DDD
APCO DHOUSE
BKD DOHOME
CHG EKH
CPR EVER
1eisun1ssusas CAC
2s BPP
7uP BROOK
ADVANC BRR
AF BSBM
Al BTS
AIE BWG
AIRA CACTEST
AJ CEN
AKP CENTEL
AMA CFRESH
AMANAH CGH
AMATA CHEWA
AMATAV CHOTI
AP CHOW
AS cIG
ASIAN CIMBT
ASK cMm
ASP cMc
AWC CNS
AYUD com7
B CPALL
BAFS CPF
BANPU cPI
BAY CcPL
BBL CPN
BCH CRC
BCP csc
BES DCcc
BEC DELTA
BEYOND DEMCO
BGC DIMET
BKI DRT
BLA DTAC
N/A

3K-BAT BEM

A BH

AAI BIG
AAV BIOTEC
ACC BIZ
ACE BJC
ACG BJCHI
AEONTS BKD
AFC BKKCP
AGE BLAND
AH BLISS
AHC BOFFICE
AIMCG BR
AMIRT BRI

AIT BROCK
AJ BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI
ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR cGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE le]]

AQ cITY
ASAP cIvIL
ASEFA CcK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA cPL
BAREIT CPNCG
BBGI CPNREIT
BCT cPT
BDMS CPTGF
BEAUTY cPW
BEC CRANE

J
JMART
IJMT
KEX
KUM WEL
LDC

DTC
EA
EASTW
ECF
ECL
EGCO
EP
EPG
ERW
ESTAR
ETC
ETE
Financials
Financials
FNS
FPI
FSMART
FSS
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJSs
GLOW
GOLD
GPI
GPSC
GSTEL

GULF
GUNKUL

CRC
csP
CSR
css
CTARAF
cTW

cv

cwrt
DCON
DDD

DIF
DMT
DOHOM E
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER
F&D
FANCY
FMT

FN
FORTH
FTI
FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

NCL
NOVA
NUSA
PIMO
SCM
SIS

HANA
HARN
HEMP
HENG
HMPRO
HTC
icc
ICHI
IFS

i

ILINK
LM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL
IKN
IR

K
KASET
KBANK
KBS
KCAR
Kcc
KCE
KGI
KKP

KSL
KTB

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IHL

i

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITC

ITD

3

JAS
JASIF
JCcK
JcT
JDF
IMART
IMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
ES
KWM
KYE
LALIN
LEE
LEO

LT
LOXLEY
LPH
LST
MACO
MANRIN
MATI

STAR
STECH
STGT
SUPER
TQM
TSI

KTC
KWG
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NCAP
NEP

NINE
NKI

MAX
M-CHA
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK

ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KwWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST

VCOM
VIBHA
WIN
ZIGA

NMG
NOBLE
NOK
NRF
occ
oGC
ORI
PAP
PATO
PB
PDG
PDJ
PE
PG
PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS

PSH
PSL

LUXF
MACO
MAJOR
MANRIN
MAT
MAX
M-CHA
MCS
MDX
MEGA
MENA
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK
ML
MNIT
MNIT2
MNRF
MODERN
MOSHI
M-PAT
MPIC
M-STOR
NC
NCAP
NCH
NER
NEW
NEX
NFC
NNCL
NOVA
NRF
NSL
NTV
NUSA
NV
NVD
NYT
OHTL

PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RATCH
RML
RS
RWI
S&J
SAAM
SABINA
SAK
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA

OISHI
ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF

PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

su

SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
ssi
SsP
sssc
SST
STA
STGT
STOWER
susco
SV
sYMcC
SYNTEC
TAE
TAKUNI

TASCO
TCAP

SA
SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
SGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC

TEST
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIP
TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRT
TRU
TRUE

TSC
TSTE

STECH
STGT
STHAI
STI
sTP
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
SVT
SYNEX
TC
TCC
TCccc
TCJ
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP

TSTH
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
U

uBIS
UEC
UKEM
UOBKH
uv
VGI
VIH
VNT
WACOAL
WHA
WHAUP
WICE
WIIK
XO
YUASA

TPOLY
TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TU-PF
TWP
TWZ
TYCN
UAC
umi
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA

w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD
WP
WPH
XPG

Source : Thal Institute of Directors
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