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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Operating income 9,411 11,445 16,558 19,264 21,659
Pre-provision profit 5,935 6,002 8,285 9,751 11,004
Core net profit 4,722 4,476 4,890 5,498 6,168
Core EPS (THB) 3.4 3.3 3.6 4.0 4.5
Core EPS growth (%) 4.7 (5.2) 9.2 12.4 12.2
Net DPS (THB) 1.8 1.8 1.8 1.8 1.8
Core P/E (x) 18.0 15.0 13.7 12.2 10.9
P/BV (x) 3.4 2.5 2.3 2.1 1.9
Net dividend yield (%) 2.9 3.7 3.7 3.7 3.7
Book value (THB) 18.22 19.69 21.45 23.65 26.35
ROAE (%) 19.8 17.2 17.3 17.8 18.0
ROAA (%) 9.3 7.5 5.2 4.4 4.4
Consensus net profit - - 5,116 5,777 6,717
MIBG vs. Consensus (%) - - (4.4) (4.8) (8.2)

Jesada Techahusdin, CFA
jesada.t@maybank.com
(66) 2658 5000 ext 1395
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Share Price THB 48.75
12m Price Target THB 45.00 (-8%)
Previous Price Target THB 45.00

Company Description
SAWAD focuses on auto and land-title loans

Statistics
52w high/low (THB) 60.75/39.00
3m avg turnover (USDm) 15.6
Free float (%) 43.2
Issued shares (m) 1,325
Market capitalisation THB64.6B
UsD1.8B
Major shareholders:
Kaewbootta Thida 20.7%
Thai NVDR Co Ltd 11.6%
Kaewbootta Doungchai 7.3%
Price Performance
75.0 - C 135
70.0 - 125
65.0 - F 115
60.0 - - 105
55.0 - 95
50.0 - - 85
45.0 - L 75
40.0 - - 65
55
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Srisawad Corp - (LHS, THB)
Srisawad Corp / Stock Exchange of Thai Index - (RHS, %)

-1M -3M - -12M
Absolute (%) 8 (14) 1
Relative to index (%) 6 (15) 6

Source: FactSet
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Srisawad Corporation

Value Proposition

= HP motorcycle, auto and land-title loans account for 30%/
24%/23% of loans while the remaining are motorcycle title
loans and 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

Pesonal
loan, 5%

Auto title
loan, 24%

HP Motorcycle,
30%

Source: Company

Financial Metrics

= We forecast loan growth of 80% YoY for FY23E, driven by FM
consolidation and strong loan demand for HP motorcycle.

= NIM remains high at 16.9%, thanks to higher loan yields.

= NPL ratio rose to 2.9% while LLR/NPLs remained low at 58%
in 2022.

Return on equity
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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 in land title loans.

= 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' 28.8 Medium Risk
Score Momentum? -6.8

Last Updated 9 May 2023
Controversy Score? None - no evidence of
(Updated: 5 Sept 2023) 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

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 9,745 in 2022, of which 54% are women.

as well as the reduction of electricity and water usage at = Total compensation for the 13 members of the

its head office and branches. management team amounted to THB126m, which was 2.8%
= SAWAD focuses on eco-efficiency and recycling waste of FY22 net profit.

(including paper, plastic and plastic bottles) from business = Current auditor is Pricewaterhouse Coopers Thailand.

operations to reduce greenhouse gas emissions. 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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Quantitative Parameters (Score: 6)

Particulars Unit 2020 2021 2022 TIDLOR (2022)
Scope 1 GHG emissions tonnes CO2e NA NA NA 1,962
Scope 2 GHG emissions tonnes CO2e NA NA NA 5,188
Total tonnes CO2e NA NA NA 7,150
Scope 3 GHG emissions tonnes CO2e NA NA NA 529
Total tonnes CO2e NA NA NA 7,679
Tonnes

Emissions intensity (Scope 1 and 2) CO2e/emp NA NA NA 1.1
Electricity consumption MWh NA NA NA 8,913
Water consumption m3 NA NA NA 20,677
Paper consumption m sheets NA NA NA NA
Petrol consumption k GJ NA NA NA 32.0
% of women in workforce % NA 60% 54% 74%
% of women in management roles % NA NA NA NA
Average training hours per employee number NA 3.4 0.5 47.0
Attrition rate % NA 3.4% 3.1% 12.3%
Average lost time injury rate number NA 0.07 0.07 97%
cyber security and data breaches number NA NA NA NA
MD/CEOQ salary as % of reported net profit % N/A N/A N/A N/A
Board salary as % of reported net profit % 2.6% 2.9% 2.8% 2.6%
Independent directors (tenure <10 years) on 39% 39% 31%

the Board % 33%
Profits distributed to shareholders % 54.8% 52.3% 55.2% 51.8%

Female directors on the Board % 8% 8% 8% 8%

Qualitative Parameters (Score: 67)
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee?
Yes, there is an ESG policy in place and a standalone Sustainability & Governance Committee.
b) Does the performance evaluation of the board and senior management include a review of the performance of the board and
senior management in addressing the company's material sustainability risks and opportunities?
Yes, SAWAD assigned senior management to drive sustainability work.
c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting? Is it signatory to
responsible non-banking initiative or other such initiatives?
Not mentioned.
d) Does the company have a mechanism to capture Scope 3 emissions including from financing activities??
Not mentioned.
e) Does the company have a policy to reduce exposure coal, oil, plantation etc sector financing?
Yes, there is an ESG policy in sustainable development. SAWAD offers loans that respond to the development of the country’s
financial inclusion.
f) Does the company have no deforestation, no peat, no exploitation (NDPE) policies in place?
Yes. The company has incorporated this into its ESG lending list.

Target (Score: 67)

Particulars Target Achieved
Reduce its electricity consumption by 5% within next 5 years 5% N/A
Reduce its water consumption by 5% within next 5 years 5% N/A
Carbon emission reduction/net zero target N/A N/A
Impact
NA

Overall Score: 36

As per our ESG matrix, SAWAD has an overall score of 36.

ESG score Weights  Scores Final Score SAWAD's overall ESG score is 36, which is below average on our ESG
Quantitative 50% 6 3 rating (average ESG rating = 50). Further disclosures relating to its
Qualitative 25% 67 17 quantitative "E" metrics, such as scope 1-3 emissions and

commitment towards net zero and carbon neutral deadlines, would

Target 25% 67 17 improve its ESG score.

Total 36

September 5, 2023



Srisawad Corporation

Earnings fell 5% QoQ due to the higher credit cost in 2Q23

SAWAD reported THB1.15b net profit for 2Q23, up 10% YoY, due to strong loan and
revenue growth. However, earnings fell 5% QoQ due to higher credit cost following the
increase in the NPL ratio. 1H23 earnings achieved 48% of our FY23 earnings forecast.
On 30 June 2023, SAWAD acquired 49% of Fast Money (FM - not listed, provides
motorcycle title loans) from the Government Savings Bank. Hence, SAWAD has
consolidated THB15b of FM loans in 2Q23.

SAWAD’s loans surged by 111% YoY and 35% QoQ in 2Q23 due to consolidation of FM’s
loans. Excluding this, loans still rose 75% YoY and 11% QoQ due to strong HP loans for
new motorcycles. Hence, NIl jumped 71% YoY. Note that SAWAD did not include FM’s
income and expenses as the acquisition was at end-2Q23.

In terms of asset quality, NPL ratio rose 15bps QoQ to 2.66% while NPL coverage rose
4ppts QoQ to 60% in 2Q23. Credit cost jumped 18x YoY and 1.8x QoQ to THB575m,

mainly coming from the loans in Vietnam and HP motorcycle loans.

Fig 1: 2Q23 earnings fell 5% QoQ due to the higher credit cost

€ Maybank

Securities

Financial statement (THBm) 2Q22 3Q22 4Q22 1Q23 2Q23  Chg YoY Chg QoQ 2Q23E Diff
Balance sheet
Gross loans 40,749 47,763 54,698 63,980 86,063 111% 35% 65,899 31%
Total borrowings 26,754 31,260 35,419 43,495 67,990 154% 56% 44,495 53%
Income statement
Interest income 1,917 2,307 2,830 3,108 3,444 80% 11% 3,386 2%
Interest expenses (183) (235) (277) (344) (482) 163% 40% (401) 20%
Net interest income 1,734 2,072 2,552 2,763 2,961 71% 7% 2,986 -1%
Non-interest income 844 995 899 868 956 13% 10% 856 12%
Total operating income 2,578 3,067 3,452 3,632 3,917 52% 8% 3,842 2%
Operating expenses (1,118) (1,642) (1,692) (1,778) (1,777) 59% 0% (1,903) -7%
Operating profit 1,461 1,425 1,760 1,853 2,140 47% 15% 1,939 10%
Loan loss provisions (31) 121 (148) (208) (575) 1762% 177% (292) 97%
Pre-tax profit 1,430 1,546 1,611 1,646 1,565 9% -5% 1,647 -5%
Tax (291) (295) (292) (325) (342) 17% 5% (329) 4%
Minority interest (97) (66) (106) (120) (76) -21% -37% (125) -39%
Net profit 1,042 1,186 1,213 1,200 1,146 10% -5% 1,193 -4%
EPS 0.76 0.86 0.88 0.87 0.83 10% -5% 0.87 -4%
Key ratios
Net interest margin (%) 17.9 18.5 19.7 18.4 15.6 18.2
Cost to income (%) 43.3 57.0 49.0 49.0 45.4 49.5
Gross NPL (THBm) 1,155 1,264 1,385 1,606 2,303 1,756
NPL to total loans (%) 2.8 2.6 2.5 2.5 2.7 2.7
LLR to total loans (%) 1.7 1.4 1.4 1.4 1.6 1.5
LLR to NPL (%) 61 51 54 56 60 58
Credit cost (%) 0.32 -1.09 1.16 1.40 3.06 1.80
Source: Company data, MST
Fig 2: Maintain FY23-24E earnings forecasts post consolidation of Fast Money
New Previous

2023F 2024F 2023F 2024F
Loan growth 80% 15% 18% 15%
NIM 16.9% 15.0% 17.0% 17.0%
Fee income growth 5.0% -7.0% 10.0% 7.0%
Opex growth 52.0% 15.0% 23.0% 10.0%
Expect credit loss (THBm) 1,685 2,328 596 1,041
Earnings (THBm) 4,890 5,498 4,895 5,519
Chg in earnings -0.1% -0.4%
ROE 17.3% 17.8% 17.3% 17.8%

Source: Company data, MST

September 5, 2023



Srisawad Corporation

Securities

Fig 3: Gordon Growth Model valuation

Sustainable ROE (%) 17.8 Risk free rate (%) 3.0
Cost of equity (%) 11.1  Equity premium (%) .
Long-term nominal growth (g) 5.0 Equity Beta (x) 1.1
Target PBV (x) 2.1 Cost of equity (%)

Target PE (x) 12.6

2023 BV (THB) 21.5

Fair value (THB/share) 45.0

Source: Company data, 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 11.4 10.3 1.7 1.5 15.4 15.6 3.0 3.4
ASK TB ASIA SERMKIJ LEASING PCL 8.5 7.8 1.2 1.1 14.4 14.6 5.4 5.6
KTC TB KRUNGTHAI CARD PCL 16.4 15.1 3.4 3.0 22.1 21.0 2.6 2.8
MICRO TB MICRO LEASING PCL n.m. 164 1.6 1.6 -2.2 1.2 0.9 0.6
MTC TB MUANGTHAI CAPITAL PCL 17.8 14.4 2.6 2.3 15.5 16.9 1.2 1.4
SAK TB SAKSIAM LEASING PCL 15.0 12.9 2.0 1.8 13.6 14.8 2.6 3.1
SAWAD TB SRISAWAD CORP PCL 13.6 11.6 2.3 2.1 18.5 19.6 3.6 4.1
SINGER TB SINGER THAILAND PUB CO LTD n.m. 24.7 0.8 0.8 -13.6 3.3 0.6 2.7
THANI TB RATCHTHANI LEASING PCL 10.6 9.8 1.4 1.3 13.4 13.7 5.5 6.0
TIDLOR TB NGERN TID LOR PCL 16.5 13.6 2.2 2.0 14.2 15.4 1.6 1.8
JMT TB JMT NETWORK SERVICES PCL 31.4 25.6 2.7 2.7 9.2 10.7 2.5 3.1
BAM TB BANGKOK COMMERCIAL ASSET MAN 15.5 14.0 0.8 0.8 5.4 5.8 4.3 4.7
CHAYO TB CHAYO GROUP PCL 22.7 22.1 1.8 1.7 9.8 8.1 1.5 1.8
Average - Bloomberg consensus 16.3 26.6 1.9 1.7 10.4 12.4 2.7 3.2

Source: Bloomberg
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Srisawad Corporation

FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

Core P/E (x) 18.0 15.0 13.7 12.2 10.9
Core FD P/E (x) 18.0 15.0 13.7 12.2 10.9
P/BV (x) 3.4 2.5 2.3 2.1 1.9
P/NTA (x) nm nm nm nm nm
Net dividend yield (%) 2.9 3.7 3.7 3.7 3.7
INCOME STATEMENT (THB m)

Interest income 6,855.2 8,779.5 15,190.9 19,371.3 22,277.0
Interest expense (790.7) (861.6) (2,149.8) (3,380.9) (4,053.2)
Net interest income 6,064.5 7,917.9 13,041.1 15,990.4 18,223.8
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 3,374.9 3,311.3 3,476.9 3,233.5 3,395.2
Other income (28.4) 215.4 40.0 40.0 40.0
Total non-interest income 3,346.5 3,526.7 3,516.9 3,273.5 3,435.2
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 16,557.9 19,263.9 21,659.0
Staff costs (3,475.9) (5,442.4) (8,272.4) (9,513.3) (10,654.9)
Other operating expenses 0.0 0.0 0.0 0.0 0.0
Operating expenses (3,475.9) (5,442.4) (8,272.4) (9,513.3) (10,654.9)
Pre-provision profit 5,935.2 6,002.3 8,285.5 9,750.6 11,004.1
Loan impairment allowances 455.1 (78.2) (1,684.7) (2,328.5) (2,677.8)
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 6,600.8 7,422.1 8,326.3
Income tax (1,352.5) (1,097.3) (1,320.2) (1,484.4) (1,665.3)
Minorities (315.8) (350.6) (390.6) (439.2) (492.7)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 4,722.0 4,476.2 4,890.0 5,498.5 6,168.3
Core net profit 4,722.0 4,476.2 4,890.0 5,498.5 6,168.3
BALANCE SHEET (THB m)

Cash & deposits with banks 5,072.1 2,822.6 2,919.5 2,315.4 167.4
Sec. under resale agreements 722.5 856.9 1,413.9 1,626.0 1,869.9
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 54,613.5 97,676.3 111,996.8 128,465.4
Financing and advances 3,295.7 3,468.5 3,468.5 3,468.5 3,468.5
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 611.2 597.8 986.4 1,134.3 1,304.5
Intangible assets 622.5 961.3 1,586.1 1,824.1 2,097.7
Other assets 3,106.2 4,588.0 7,570.2 8,705.7 10,011.5
Total assets 49,966.8 69,482.2 117,194.4 132,644.3 148,958.4
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 49,573.4 57,009.4 64,990.7
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 36,099.3 40,983.1 45,510.6
Total liabilities 22,991.5 40,477.2 85,672.7 97,992.4 110,501.3
Share capital 1,373.2 1,373.2 1,373.2 1,373.2 1,373.2
Reserves 23,649.8 25,663.4 28,081.8 31,108.5 34,805.2
Shareholders' funds 25,023.0 27,036.6 29,454.9 32,481.7 36,178.4
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 31,521.7 34,651.9 38,457.1
Total liabilities & equity 49,966.8 69,482.2 117,194.4 132,644.3 148,958.4
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Srisawad Corporation

FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth (%)

Net interest income (16.5) 30.6 64.7 22.6 14.0
Non-interest income 18.4 5.4 0.3) (6.9) 4.9
Operating expenses 8.2) 56.6 52.0 15.0 12.0
Pre-provision profit (5.8) 1.1 38.0 17.7 12.9
Core net profit 4.7 (5.2) 9.2 12.4 12.2
Gross loans (14.7) 62.5 80.0 15.0 15.0
Customer deposits (96.8) nm na na na
Total assets 3.9) 39.1 68.7 13.2 12.3
Profitability (%)

Non-int. income/Total income 35.6 30.8 21.2 17.0 15.9
Average lending yields 18.60 19.64 19.64 18.14 18.14
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 3.69 3.21 3.71 3.91 4.1
Net interest margin 16.46 17.71 16.86 14.97 14.84
Net income margin 0.00 0.00 0.00 0.00 0.00
Cost/income 36.9 47.6 50.0 49.4 49.2
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 2.9 3.3 3.7
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 1.7 2.0 2.2
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 58.9 54.0 58.0 59.8 60.2
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 17.3 17.8 18.0
ROAA 9.3 7.5 5.2 4.4 4.4
Shareholders equity/assets 50.1 38.9 25.1 24.5 24.3

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Srisawad Corporation (SAWAD TB)

‘ 8 Sep ‘ ‘ 16 Nov ‘ ‘ 4 Mar ‘ ‘ 20 May ‘ ‘ 19 Aug ‘ ‘ 17 Nov ‘ ‘ 4 Mar ‘ ‘ 13 Jun ‘ ‘ 8 Aug ‘ ‘ 7 Oct ‘
Buy : 1162.0 Buy : 165.0 Buy : 1184.0 Hold : 178.0 Hold : 174.0 Buy : 1174.0 Buy : 172.0 Buy : 1165.0 Hold : 158.0 Buy : 1152.0
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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.
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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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Srisawad Corporation

Anti-Corruption Progress Indicator 2023

@ Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]
ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7uUP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOow
ASK ciG
ASP CIMBT
AWC CcM
AYUD cMmc

B CcOoM7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY CcPI
BBL CPL
BCH CPN
BCP CRC
BCPG csc
BES DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE Cl

AQ CITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CcPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEMP

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
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
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
S&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
SMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
SClI

SCpP
SDC
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
SSsC
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCCC
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
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TU-PF
TwWP
T™WZ
TYCN
UAC
UMl
UNIQ
uP
uPOIC
URBNPF
uTtpP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WEX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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