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Fig 1: 4Q22E preview summary

@ Maybank

Securities

4Q22E core profit 3Q22 core profit

4Q21 core profit

(THB m) (THB m) (THB m) pea

BCH 378 (403) 2,481 Recovery QoQ after THB1.5b vaccine write-off in 3Q22.
Seasonally soft and hence, decline QoQ in domestic patients. Moderate

ERLIS B 9,502 2 recovery in international patients, especially from Indochina.

BH 1,491 1,500 667 .Seasonal.ly soft ar)d hence, the decline QoQ. Moderate recovery in
international patients.

CHG 404 258 1,813 Recovery QoQ as there was a THB80m employee bonus booked in 3Q22.

Source: MST

Fig 2: Declines in Covid-related income contribution in 4Q22E, both QoQ and
YoY meant softer revenue trends for all hospital operators
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Fig 3: Excluding Covid-related income, most companies should see softer QoQ

growth due to seasonality
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Fig 4: BH’s revenues from international patients were above Fig 5: For BDMS, we expect revenues from international

pre-Covid since 4Q21, indicating pent-up demand patients should still be 3% below the pre-Covid level
(% growth versus pre-Covid) (% growth versus pre-Covid)
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Source: BH, MST Source: BDMS,MST
Fig 6: Covid income to end in FY23E,.. Fig 7:..causing all hospital operators except BDMS to see profit
declines in FY23E YoY
Covid income contribution (%) Core profit growth (%)
60 300.0 282.7
50
40 200.0
30 55 52 100.0 56.2
?8 1.0
0 14 0 6 3 0 0 0.0 —
0 . f— BCF BDMS BH CI-F
BCH BDMS BH CHG -100.0 -54.3 (31.1)
-40.7 -14.1 (52.1)
FY21 ®mFY22E mFY23E FY22E mFY23E
Source: Companies, MST Source: Companies, MST

Fig 8: Fine-tuning our assumptions for BCH and BDMS but no change in TPs

------- New ------- ———----Previousf===-----
BCH FY22E FY23E FY22E FY23E
Revenues (THB m) 19,025 13,263 18,725 13,263
(% change) 2% 0%
EBITDA margin (%) 27.4 27.9 28.4 27.9
(ppt change) (1) 0
Core profit (THB m) 3,132 1,857 2,996 1,857
(% change) 5% 0%
TP (THB) 20.40 20.40
(% change) 0%
BDMS FY22E FY23E FY22E FY23E
Revenues (THB m) 92,565 97,579 90,086 97,579
(% change) 3% 0%
EBITDA margin (%) 25.0 23.6 25.0 23.6
(ppt change) - -
Core profit (THB m) 12,639 12,411 12,399 12,495
(% change) 2% -1%
TP (THB) 29.5 29.5
(% change)
Source: MST
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BCH - 4Q22E: Return to profitability

e We expect core profit to increase to THB378m in 4Q22E, after a net

loss of THB403m in 3Q22 (from writing off THB1.5b vaccines).

e Revenues could decline 13% QoQ and 56% YoY due to seasonality and
lower Covid-related income. Covid-related income could account for
about 5% of income in 4Q22E, down from 17.3% in 3Q22. Excluding

Covid-related income, revenues could increase by about 8% YoY.

e In 3Q22, there was a THB1.5b write-off of obsolete vaccines and some
of the tax benefit will be booked in 4Q22 and 1Q23.
e Due to the tax benefit from the obsolete vaccines, we expect BCH to

pay only THB20m in income tax, or just 4.1% of pre-tax income.

Fig 9: 4Q22E preview - BCH

Securities

P&L (THBm) 4Q21 3Q22 4Q22E % chg % chg FY21 FY22E %chg
QoQ YoY YoY
Sales 6,816‘ 3,429‘ 2,986 -13% -56% 21,405 19,025 -11%
COGS (Incl depreciation) (2,935) (3,519) (2,104) -40% -28% (10,561) (13,000) 23%
Gross Profit 3,881 (90) 882 -1076% -77% 10,844 6,026 -44%
SG&A (411) (420) (410) -2% 0% = (1,469)  (1,845) 26%
Operating Profit 3,470 (511) 472 -192% -86% 9,374 4,180 -55%
Net other income 24 27 53 98% 119% 129 117 -9%
Interest expense (48) (35) (40) 14% -18% (151) (161) 7%
Pretax profit 3,446 (519) 486 -194% -86% 9,352 4,136 -56%
Income Tax (679) 74 (20) -126% -97% (1,846) (807) -56%
Associates 1 0 1 216% 56% 2 2 -6%
Minority interest (286) 41 (89) -317% -69% (661) (200) -70%
Core profit 2,481 (403) 378 -194% -85% 6,846 3,132 -54%
Extraordinaries, GW & FX 0 0" 0
Reported net profit 2,481 (403) 378 -194% -85% 6,846 3,132 -54%
Key ratios ppt
Gross margin (%) 56.9% -2.6% 29.5% 32.2%  -27.4% 50.7%  31.7% -19%
SG&A/Revenue (%) 6.0% 12.3% 13.7% 1.5% 7.7% 6.9% 9.7% 3%
EBITDA margin (%) 54.7% -7.1% 0.0% 7.1%  -54.7% 48.5%  27.6% -21%
Net profit margin (%) 36.4% -11.8% 12.7% 24.4%  -23.7% 32.0% 16.5% -16%

Source: BCH, MST
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BDMS - 4Q22E: Seasonally soft QoQ

e We expect core profit to decline 7% QoQ due to both seasonality and
the relative absence of Covid-related income.

e Total income declined 2% QoQ to THB23.4b due to the seasonally high
3Q22 from illnesses related to the rainy season.

e We believe Covid-related income accounted for 3% income in 4Q22E,
down from about 9% in 3Q22.

e Excluding Covid-related income, we believe hospital income grew 7%
QoQ and 25% YoY mostly from international patients, especially from
Indochina.

Fig 10: 4Q22E preview - BDMS

P&L (THB m) 4Q21 3Q22 4Q22E % chg % chg FY21 FY22E %chg
QoQ YoY YoY
Sales 21,878 23,985 23,439 -2% 7% 75,714 92,565 22%
COGS (Incl depreciation) (13,525) (14,979) (14,803) -1% 9% (49,462) (58,381) 18%
Gross Profit 8,353 9,006 8,636 -4% 3% 26,252 34,184 30%
SGE&A " (4,691)" (4,496) (4,403) -2% -6% "(15,029) "(17,124)  14%
Operating Profit 3,662 4,510 4,233 -6% 16% 11,223 17,060 52%
Net other income (0) 2 5 145% 5 15 228%
Interest income 14 19 15 -21% 8% 73 63 -14%
Interest expense (173) (154) (154) 0% -11% (728) (617) -15%
Pretax profit 3,503 4,376 4,099 -6% 17% 10,573 16,520 56%
Income Tax (746) (824) (800) -3% 7% (2,103) (3,221) 53%
Associates 10 16 28 71% 184% 21 59  179%
Minority interest (131) (181) (182) 1% 39% (554) (719) 30%
Core profit 2,636 3,388 3,144 -7% 19% 7,936 12,639 59%
Extraordinaries, GW & FX 0 0
Reported net profit 2,636 3,388 3,144 -7% 19% 7,936 12,639 59%
Core EPS 0.17 0.21 0.20 -7% 19% 0.50 0.80 59%
EPS 0.17 0.21 0.20 -7% 19% 0.50 0.80 59%
Key ratios ppt ppt
Gross margin (%) 38.2% 37.5% 36.8% -0.7% -1.3% 34.7%  36.9%  2.3%
SG&A/Revenue (%) 21.4% 18.7% 18.8% 0.0% -2.7% 19.8% 18.5% -1.3%
EBITDA margin (%) 23.8% 25.8% 24.2% -1.5% 0.4% 23.2%  25.0%  1.8%
Net profit margin (%) 12.0% 14.1% 13.4% -0.7% 1.4% 10.5% 13.7%  3.2%

Source: BDMS, MST
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BH - 4Q22E: Slight decline QoQ from high base 3Q22

e  We expect core profit to drop 1% QoQ to THB1.49b in 4Q22E due largely
to the high base in 3Q22 buoyed by medical tourism. Income from
medical tourists exceeded pre-Covid level by 24% in 3Q22.

e In terms of revenues, we expect a 5% decline QoQ to THB5.4b owing
to: 1) high seasonality in 3Q22 from the illnesses associated with the
rainy season, and 2) the relative absence of Covid income.

e We expect Covid income to contribute to 2% of revenues in 4Q22E,
compared to 4.2% in 3Q22.

e Excluding Covid-related income, we believe revenue could grow 67%
YoY, largely on the back of growth in medical tourists.

Fig 11: 4Q22E preview - BH

P&L (THBm) 4Q21 3Q22 4Q22E % chg % chg FY21  FY22E % chg
QoQ YoY YoY
Sales 3,896 5,693 5,402 -5% 39% 12,460 20,135 62%
COGS (incl. depreciation) (2,264) (2,930) (2,862) -2% 26% (7,731) (10,825) 40%
Gross Profit 1,632 2,764 2,541 -8% 56% 4,729 9,310 97%
SG&A " (836)" (999) (873) -13% 4% " (3,296) (3,624) 10%
Operating Profit 796 1,764 1,668 -5% 109% 1,434 5,686 297%
Net other income 40 56 111 100% 176% 213 249 17%
Intest expense (26) (1) (2) 200% -92% (120) (5) -96%
Pretax profit 810 1,819 1,777 -2% 119% 1,527 5,930 288%
Income Tax (127)  (316)  (271) -14% 114% (216)  (1,008) 367%
Minority interest (17) (3) (3) -15% -83% (24) (33) 36%
Core profit 667 1,500 1,491 -1% 124% 1,274 4,876 283%
Extraordinaries, GW & FX (55)‘ 2 0 -90% -100% (58) 7 -112%
Reported net profit 612 1,501 1,491 -1% 144% 1,216 4,883 302%
Core EPS 0.84 1.89 1.88 -1% 124% 1.60 6.14 283%
EPS 0.77 1.89 1.87 -1% 142% 1.60 6.14 283%
Key ratios
Gross margin (%) 41.9% 48.5% 47.0% -1.5% 5.1% 38.0% 46.2% 8.3%
SG&A/Revenue (%) 21.5% 17.6%  16.2% -1.4% -5.3% 26.5% 18.0% -8.5%
EBITDA margin (%) 27.9% 35.9% 36.9% 1.0% 9.0% 21.0% 34.0% 13.0%
Net profit margin (%) 15.7% 26.4% 27.6% 1.2% 11.9% 9.8% 24.3% 14.5%

Source: BH, MST
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CHG - 4Q22E: Slight decline in revenues QoQ from high base
3Q22

e  We expect revenues to decline 4% QoQ and 50% YoY to THB1.9b, on the
back of seasonality and Covid-related income.

e Covid-related income may account for 2% of income in 4Q22E, down
from 14.8% in 3Q22.

e Excluding Covid-related income, we expect revenues to grow 12% YoY,
driven by the pent-up demand for elective surgeries post-Covid.

e Nevertheless, we expect core profit to rise 56% QoQ to THB404m on a
low base in 3Q22 from: 1) a one-time THB80m bonus and 2) THB20m
less tax paid in 4Q22E from vaccines written-off in 3Q22.

Fig 12: 4Q22E preview - CHG

Securities

P&L (THBm) 4Q21 3Q22 4Q22E % chg % chg FY21 FY22E % chg
QoQ YoY YoY
Revenue 3,866 2,026 1,939 -4%  -50% 11,742 10,321 -12%
Cost of sales (Incl. depreciati (1,523) (1,480) (1,354) -9%  -11% (5,882) (6,033) 3%
Gross profit 2,343 546 585 7% -75% 5,860 4,288 -27%
SG&A (1 17)‘ (253) (197) -22% 68% (821) (877) 7%
Operating profit 2,226 293 388 32% -83% 5,038 3,411 -32%
Other operating income 69 74 70 -5% 2% 257 279 8%
Interest income 1 0 6 2056% 416% 2 10 409%
EBIT 2,295 367 464 26% -80% 5,298 3,699 -30%
Interest expense (5) (4) (4) 3% -24% (21) (33) 52%
EBT 2,290 364 441 21%  -81% 5,276 3,666 -31%
Income tax (426) (97) (38) -61% -91% (1,009) (701) -31%
Minority interests (51) (8) (18) 123%  -65% (63) (68) 8%
Core profit 1,813 258 404 56% -78% 4,204 2,897 -31%
Extraordinaries
Net income 1,813 258 404 56% -78% 4,204 2,897 -31%
EPS (Bt) 0.16 0.02 0.04 56% -78% 0.38 0.26 -31%
No of Share 11,000 11,000 11,000 0% 0% 11,000 11,000 0%
Key Ratios ppt
Gross margin (%) 60.6%  26.9%  30.2% 3.2% -30.4% 49.9% 41.5% -8%
SG&A/Revenue (%) 3.0% 12.5%  10.2% -2.3%  7.1% 7.0% 8.5% 2%
EBITDA margin (%) 61.7% 23.1%  28.7% 5.6% -33.0% 48.1% 39.5% -9%
Net profit margin (%) 46.9% 12.8%  20.8% 8.1% -26.1% 35.8% 28.1% -8%

Source: CHG, MST

February 7, 2023



Thailand Healthcare

Fig 13: Peer group valuation summary

€ Maybank

Securities

EPS
Mkt cap Price P/E (x) P/BV (x) ROE (%) Yield(%) EV/EBITDA grow th(%)
Ticker Name usDb (LC) FY22E FY23E FY22E FY23E FY22E FY23E FY22E FY23E FY22E FY23E FY22E FY23E
Thai Healthcare
BCH TB BANGKOK CHAIN HOSPITAL PCL 1.6 21.40 14.0 27.7 3.6 3.5 26.1  13.0 2.8 1.5 9.6 15.8 -44.6 -49.4
BDMS TB BANGKOK DUSIT MED SERVICE 14.1 30.00 39.2  35.9 5.4 51 142 143 1.7 1.8 219 20.7 47.2 9.2
BHTB BUMRUNGRAD HOSPITAL PCL 5.1 215.00 36.9 34.0 8.9 8.0 25.1 25.0 1.6 1.7 25.8 23.4 300.6 8.6
CHGTB CHULARAT HOSPITAL PCL 1.3 3.94 14.8  32.6 5.3 52 347 16.2 4.3 2.2 10.8 20.7 -30.4 -54.5
PR9 TB PRARAM 9 HOSPITAL PCL 0.5 19.90 28.3  26.1 33 3.1 122 12.0 1.6 1.8 151 142 1213 8.5
RJH TB RAJTHANEE HOSPITAL PCL 0.3 30.75 85 219 4.0 4.2 50.2 18.5 9.3 3.6 6.8 147 7.5 -61.2
THG TB THONBURI HEALTHCARE GROUP PC 1.8 71.50 42.8 67.4 6.0 5.9 14.6 8.9 1.3 0.9 24.1 309 5.4 -36.4
VIBHATB  VIBHAVADI MEDICAL CENTER PCL 1.1 2.74 22.8  39.1 2.5 2.2 9.6 5.3 2.9 1.8 18.7 22.8 3.1 417
Average 259 35.6 4.9 4.6 233 141 3.2 1.9 16.6 20.4 50.5 -27.1
Regional Healthcare
RYM Nz RYMAN HEALTHCARE LTD 2.1 6.70 11.8  11.3 0.9 0.8 8.0 7.5 3.1 32 124 11.4 81.6 4.9
KPJ MK KPJ HEALTHCARE BERHAD 1.0 1.02 31.9  26.2 2.0 1.9 6.5 7.9 1.7 21 282 244 165.6 21.9
RFMD SP RAFFLES MEDICAL GROUP LTD 2.1 1.48 255 279 2.7 2.6 11.1 9.5 2.0 1.9 445 354 23.5 -8.6
MIKA1J MITRA KELUARGA KARY ASEHAT TB 2.9 3,050.00 43.7 379 7.8 6.9 183 19.4 1.6 1.2 147 144 -183 154
Average 35.7  29.7 4.6 41 11.8 125 1.7 1.7 227 2041 48.3 15.7
Pharmaceuticals
MEGA TB MEGA LIFESCIENCES PCL 1.3 51.75 19.9  19.6 5.0 45 104 11.6 26.8 243 51.8 2.7 2.7 1.4
KLBF 1J KALBE FARMA TBK PT 6.7 2,170.00 29.2  25.6 4.8 4.3 4549 503.6 16.7 17.3 2170.0 1.6 1.7 338
BKL AU BLACKMORES LTD 1.2 85.80 40.4  30.8 3.9 3.7 220 235 101 12.5 85.8 1.4 1.8 1.2
Average 29.8 253 4.6 4.1 162.4 179.5 17.9 18.0 769.2 1.9 2.1 12.2
Average - Bloomberg consensus 30.8 32.6 4.7 4.4 17.6 13.3 2.5 1.8 19.6 20.3 49.4 -5.7
Source: Bloomberg
Fig 14: BCH P/E band Fig 15: BDMS P/E band
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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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AAAAA

AAV BGRIM EA INTUCH MOONG PTT Score Range Number of Logo Description
ADVANC BIZ EASTW P MSC PTTEP 90-100 AAAAA Excellent
AF BKI ECF IRC MST PTTGC 80-89 AAAA Very Good
AH BOL ECL IRPC MTC PYLON 70-79 AAA Good
AIRA BPP EE ITEL MVP Q-CON 60-69 AA Satisfactory
A BRR EGCO VL NCL QH 50-59 A Pass
AKP BTS EPG JTS NEP QTC Lower than 50 No logo given N/A
AKR BTW ETC JWD NER RATCH

ALLA BWG ETE K NKI RBF

ALT CENTEL FN KBANK NOBLE RS SIS TFMAMA TSTH
AMA CFRESH FNS KCE NSI S SITHAI THANA TTA
AMARIN CGH FPI KEX NVD S&J SMPC THANI TTB
AMATA CHEWA FPT KGI NYT SAAM SNC THCOM TTCL
AMATAV CHO FSMART KKP OISHI SABINA SONIC THG TTW
ANAN CIMBT FVC KSL OR SAMART SORKON THIP TU

AOT CcK GC KTB ORI SAMTEL SPALI THRE TVDH
AP CKP GEL KTC osP SAT SPI THREL VI
APURE cM GFPT LALIN oTo sc SPRC TIPCO TVO
ARIP CNT GGC LANNA PAP SCB SPVI TISCO TWPC
ASP COLOR GLAND LHFG PCSGH scc Ssc TK u

ASW COM7 GLOBAL LT PDG scce Sssc TKN UAC
AUCT COMAN GPI LOXLEY PDJ SCG SST TKS uBIS
AWC COTTO GPSC LPN PG SCGP STA TKT uPoIC
AYUD CPALL GRAMMY LRH PHOL SCM STEC TMILL Y
BAFS CPF GULF LST PLANB SCN STGT T™T VCOM
BAM CPI GUNKUL MACO PLANET sbc STI TNDT VGI
BANPU CPN HANA MAJOR PLAT SEAFCO SUN TNITY VIH

BAY CRC HARN MAKRO PORT SEAOIL sSusco TOA WACOAL
BRIK css HENG MALEE PPS SE-ED SUTHA TOP WAVE
BBL DDD HMPRO MBK PR9 SELIC svi TPBI WHA
BCP DELTA IcC MC PREB SENA sYmc QM WHAUP
BCPG DEMCO ICHI MCOT PRG SENAJ SYNTEC TRC WICE
BDMS DOHOME I METCO PRM SGF TACC TRUE WINNER
BEM DRT ILINK MFEC PSH SHR TASCO TSC XPG
BEYOND DTAC ILM MINT PSL sicT TCAP TSR ZEN
BGC DUSIT IND MONO PTG SIRI TEAMG TSTE

AAAA

2s BCH DCC INGRS MFC PL SAPPE STC TPS
7UP BES DHOUSE INSET MGT PLE SAWAD STPI TQR
ABICO BEC DITTO INSURE MICRO PM scli suc TRITN
ABM BH DMT IRCP MILL PMTA SCAP SVOA TRT
ACE BIG DOD T MITSIB PPP scp SVT TRU
ACG BJC DPAINT ITD MK PPPM SE swc TRV
ADB BJCHI DV8 J MODERN PRAPAT SECURE SYNEX TSE
ADD BLA EASON JAS MTI PRECHA SFLEX TAE TVT
AEONTS BR EFORL JCK NBC PRIME SFP TAKUNI TWP
AGE BRI ERW JCKH NCAP PRIN SFT TCC UBE
AHC BROOK ESSO IMT NCH PRINC SGP TCMC UEC

AIE BSM ESTAR JR NETBAY PROEN SIAM TFG UKEM
AIT BYD FE KBS NEX PROS SINGER TFI UMI
ALUCON CBG FLOYD KCAR NINE PROUD SKE TFM UOBKH
AMANAH CEN FORTH KIAT NATION PSG SKN TGH uP

AMR CHARAN FSS KISS NDR PSTC SKR TIDLOR UPF
APCO CHAYO FTE KK NNCL PT SKY TIGER utp
APCS CHG GBX KOOL NOVA PTC SLP TIPH VIBHA
AQUA CHOTI GCAP KTIS NPK QLT SMART TITLE VL

ARIN CHOW GENCO KUM WEL NRF RCL SMD ™ VPO
ARROW Cl GJs KUN NTV RICHY SMIT T™C VRANDA
AS CIG GTB KWC NUSA RJIH SMT TMD WGE
ASAP cITy GYT KWM NWR ROJNA SNNP T™I WIIK
ASEFA CIVIL HEMP L&E occ RPC SNP TNL WIN
ASIA cMC HPT LbC 0GC RT so TNP WINM ED
ASIAN CPL HTC LEO ONEE RWI SPA TNR WORK
ASIMAR CPW HUMAN LH PACO sn SPC TOG wP

ASK CRANE HYDRO LHK PATO SA SPCG TPA X0

ASN CRD ICN M PB SABUY SR TPAC YUASA
ATP30 csc IFS MATCH PICO SAK SRICHA TPCS ZIGA

B csP IIG MBAX PIMO SALEE SSF TPIPL

BA cv IMH MEGA PIN SAMCO SsP TPIPP

BC cwT INET META PIW SANKO STANLY TPLAS

AAA

A BSBM EMC IMART MORE RAM SVH TTI

A5 BTNC EP JSP MPIC ROCK PTECH TYCN

Al CAZ EVER JUBILE MUD RP TC UMS

ALL ccp F&D KASET NC RPH TCCC UNIQ

ALPHAX CGD FMT KCM NEWS RSP TCJ UPA

AMC CMAN GIFT KWI NFC SIMAT TEAM UREKA

APP CMO GLOCON KYE NSL SIsB THE VARO

AQ CMR GLORY LEE NV SK THMUI w

AU CPANEL GREEN LPH PAF SOLAR TKC WFX

B52 CPT GSC MATI PEACE SPACK TNH WPH

BEAUTY CSR HL M-CHAI PF SPG TNPC YGG

BGT CcTW HTECH MCS PK sQ TOPP

BLAND D IHL MDX PPM STARK TPCH

BM DCON INOX MENA PRAKIT STECH TPOLY

BROCK EKH JAK MJD PTL SUPER TRUBB

Source: Thai Institute of Directors (10D)
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Uszmstanunsuanitzinsu CAC

ABICO CcPW
ALT DDD
APCO DHOUSE
BKD DOHOME
CHG EKH
CPR EVER
165un155usas 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 CHOwW
AS ciG
ASIAN CIMBT
ASK cM
ASP cMcC
AWC CNS
AYUD com7
B CPALL
BAFS CPF
BANPU cPI
BAY cPL
BBL CPN
BCH CRC
BCP csc
BES8 DCC
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
AIMIRT 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 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 CcPW
BEC CRANE

J

JMART
JMT
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
GJs
GLOW
GOLD
GPI
GPSC
GSTEL

GULF
GUNKUL

CRC
csP
CSR
css
CTARAF
cTw

cv

cwt
DCON
DDD

DIF
DMT
DOHOME
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

Il

ILINK
ILM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL
JKN
IR

K
KASET
KBANK
KBS
KCAR
Kcec
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
JCK
JcT
JDF
IMART
IMT
JTs
IwWD
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

MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
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
KWC
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
MATI
MAX
M-CHAI
MCsS
MDX
MEGA
MENA
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MODERN
M OSHI
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
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA

OISHI
ONEE
OR
ospP
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
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

su

SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK

SRICHA
SSF

Ssi

SsP
SssC
SST

STA
STGT
STOWER
SuUsSCoO
Svi
symMcC
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

SMm
sSMT
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™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRT
TRU
TRUE

TSC
TSTE

STECH
STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
SVT
SYNEX
TC
TCcC
TCccc
TCI
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

UBIS
UEC
UKEM
UOBKH
uv

VGI

VIH
VNT
WACOAL
WHA
WHAUP
WICE
WIIK
X0
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

WP H
XPG

Source : Thail Institute of Directors
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