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Note: Last data entries are the running averages for the current month
Source: Bloomberg

WoW price movements of petrochemical products (% and USD)

Gasoline Naphtha- HDPE- PP-
0-DB Gl
-DB DB Naphtha Naphtha
This week 86.9 24.2 289 (1.8) 14.1 (16.2) 12.1 333 273
Last week 84.7 221 24.6 (5.1) 21.4 (16.9) 8.3 359 299
% Chg 2.5 9.2 172 64.8 (34.2) 4.1 46.3 (7.3) (8.8)
USD chg 2.1 2.0 4.2 3.3 (7.3) 0.7 3.8 (26.3) (26.3)

Sources: Bloomberg, MST
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Petrochemical spreads
Lube and others
Feedstock Refinery (USD/bbl) Petrochemical (USD/tonne) Aromatics (USD/tonne) Int PET| Coal
(USD/tonne)
Dubai  Naphtha | LPG-  Gasoline- Diesel:  HSFO- NPH- ETH-  PROP- Butadine- HDPE- HDPE- LLDPE- LDPE- MEG- PX- BZ- PX- BZ- | 500SN- Phenol-  BPA-
_ ~ Jet-Dubai ) )  SGGRM PP-NPH (USD/t)|(USD/t)
(USD/bbl)  (USD/t) | Dubai  Dubai Dubai  Dubai Dubai NPH  NPH NPH ETH NPH NPH  NPH 0.65ETH | Condens Condens ULG95 ULG95 | HSFO BZ Phenol

Yearly
2014 9.6 862 (28.1) 143 159 16.1 83) 40 57| 506 419 452 179 685 681 717 638 4 386 375 279 268 | 495 216 268 | 231 7
2015 51.1 491 (16.1) 183 3.9 137 (5.0 1.7 78| 578 298 413 169 747 7% 765 618 89 397 238 254 95| 431 200 270| 25| 59
2016 4.4 400 (11.6) 149 15 108 (5.0 1.7 61| 669 311 724 74 744 751 790 580 (35) 416 261 316 62| 411 180 243 | 192| 66
2017 53.0 49 | (10.8)  14.8 124 125 23) 03 74| 650 381 1,012 31 682 671 761 604 108 388 357 278 247 | 498 148 298| 207| 88
2018 69.1 615 (225 106 15.4 147 26) (29 59| 605 419 799 81 686 534 566 621 128 460 214 388 143 | 462 346 375 313| 107
2019 63.3 56| (24.9) 9.4 140 141 (5.0 (6.8 38| 327 35 524 141 468 423 472 539 2 358 99 284 25| 324 340 26| 244| 78
2020 41.9 380 (©9.1) 4.4 25 62 (3.0) (1.0) 04| 348 416 321 157 506 479 626 561 o 26 133 187 93| 386 263 632 245| 60
2021 68.6 649 | (13.3) 109 58 6.6 4.8 1.1 34| 366 367 376 165 531 557 877 637 20 263 317 179 232 843 263 1,704 | 241| 136
2022 97.1 789| (30.9) 186 299 340  (13.8) (12.3) 10.8| 218 210 301 174 392 414 650 376 (69) 269 199 129 56| 673 281 55| 281| 354
Quarterly
1Q20 49.47 442 | (12.0) 6.7 8.5 11.0 (7.4) (1.9) 1.3 265 353 361 137 401 397 471 499 69 252 163 219 127 369 242 388 226 68
2Q20 32.23 279 (4.4) 2.6 (0.1) 5.7 (1.4) (2.3) - 1.2| 287 3% 54 197 485 472 563 548 46 73 148 214 90 n 356 421 257 55
3Q20 42.33 396 | (12.8) 4.3 0.7) 4.3 2.7) 0.2 0.1 374 410 138 155 529 477 618 528 (47) 191 72 145 26 339 m 593 190 52
4Q20 43.53 404 (7.1) 4.3 22 3.6 (0.6) 0.1) 13| 467 506 733 140 607 572 851 670 (74) 187 150 145 106 466 233 1,127 185 67
1Q21 59.67 563 9.9) 6.7 3.4 4.8 (3.4) 0.8 18| 415 465 351 162 577 575 962 748 23 253 236 190 176 755 208 1,502 m 87
2Q21 66.18 606 [ (21.1) 9.9 43 5.1 (5.7) (1.0) 1.9 409 440 453 165 575 582 915 694 (14) 284 382 203 302 | 1,038 260 2,025 236 107
3Q21 71.15 676 | (12.6) 1.7 5.1 5.2 (3.7) 1.6 37| 310 306 708 153 462 511 740 548 48 303 382 213 291 903 249 2,042 180 166
4Q21 77.34 749 9.8) 15.2 10.2 1.3 6.3) 32 6.0 331 256 ) 178 509 562 890 558 23 208 266 99 150 676 334 1,247 325 183
1Q22 96.52 878 | (24.1) 17.8 15.4 19.1 (8.7) (2.1) 8.1 238 249 139 175 413 437 731 419 (37) 258 248 123 114 530 411 837 293 260
2Q22 108.46 887 | (34.3) 32.0 37.6 41.4 (2.0)  (13.1) 214 280 231 585 164 444 476 781 431 (118) 303 289 63 38 588 203 626 298 360
3Q22 99.07 715 | (33.5) 15.6 33.8 36.5 (21.9) (22.2) 7.6 175 182 377 194 370 391 607 352 (48) 266 167 132 33 790 226 362 314 497
4Q22 84.50 675 | (31.9) 9.2 32.7 38.9 (22.5) (11.9) 5.9 176 179 102 165 341 350 481 301 (72) 248 94 198 41 785 285 382 217 380
1Q23 79.58 698 | (20.8) 18.5 27.6 26.0 (16.2) (4.5) 8.3 166 210 361 207 3n 3 452 361 (37) 346 247 186 86 647 90 282 201 260
2Q23 77.61 605 | (33.0) 16.8 14.2 14.8 (8.7)  (12.5) 42 231 yrAl 243 203 434 405 437 389 (44) 396 241 230 75 591 82 298 197 162
3Q23 82.54 609 [ (41.3) 16.3 211 245 (3.6) (17.1) 7.5 138 132 60 233 37 349 331 303 2 394 170 180 (33) 462 102 257 17 135
Monthly
Jan-22 82.8 775 | (18.3) 14.7 1.7 13.9 (7.2) 0.4 6.1 175 234 (3) 256 431 461 737 443 73 231 274 124 172 604 431 873 301 205
Feb-22 93.9 862 | (22.7) 183 13.9 17.6 (9.4) (1.2) 75| 280 272 148 145 425 455 748 443 (61) 277 249 143 1 548 455 895 288 246
Mar-22 116.2 1,023 | (31.4) 20.5 20.6 25.7 (9.4) (6.1) 1.2 274 245 307 103 377 389 707 364 (150) 267 prAl 103 59 439 347 743 290 343
Apr-22 101.3 921 | (24.0) 221 30.5 33.9 6.7 (2.3) 18.0| 398 294 517 106 504 509 834 484 (192) 274 242 114 76 502 303 734 307 298
May-22 108.6 908 | (32.3) 31.6 314 35.3 1.0 (1.0 209 235 207 531 195 430 454 776 408 (109) 286 255 60 14 589 186 698 292 379
Jun-22 115.4 827 | (46.5) 421 51.0 55.0 (13.6)  (26.5) 256 220 198 723 183 403 470 735 408 (56) 349 368 17 23 673 119 446 295 398
Jul-22 108.0 791 | (41.6) 245 35.7 39.0 (21.9) (22.9) 10.5 114 140 539 295 409 451 709 386 (41) 250 232 52 39 816 154 368 329 405
Aug-22 98.4 702 | (39.6) 14.8 327 345 (18.9) (22.9) 8.6 129 184 325 217 346 358 574 300 (20) 258 131 131 13 795 214 330 320 405
Sep-22 90.9 655 | (19.3) 7.4 33.0 36.0 (24.8)  (20.6) 36| 29 1 281 65 361 373 546 383 (91) 292 138 213 47 759 309 387 293 443
Oct-22 90.4 686 | (39.1) 4.1 30.7 40.4 (28.1)  (16.6) 2.6 161 180 107 203 364 n 530 346 (63) 260 97 242 79 784 361 435 238 385
Nov-22 85.2 690 | (33.2) 12.0 35.0 41.0 (21.3)  (11.1) 8.1 165 140 60 148 313 308 435 248 (92) 228 54 182 15 769 309 395 215 351
Dec-22 76.4 646 | (23.4) 1.4 325 35.1 (18.1) (7.0) 7.7 207 218 137 135 342 364 467 297 (64) 256 132 169 27 801 185 316 199 401
Jan-23 80.9 684 | (25.6) 18.0 35.5 343 (18.6) (7.4) 10.3 100 185 203 242 342 354 452 328 15 318 223 163 65 702 52 306 186 358
Feb-23 80.8 727 (16.1) 18.3 263 233 (18.2)  (2.6) 6.2 169 231 451 194 363 363 438 378 (53) 327 247 189 104 633 85 299 214 219
Mar-23 76.7 686 | (20.8)  19. 24 204 (11.8) (.00 79| 244 220 469 175 419 404 466 384 (86) 392 m 207 91| 607 133 240| 203| 178
Apr-23 83.2 676 | (33.7)  18.0 142 151 (10.7) (10.6)  3.8| 235 227 385 163 398 366 424 360 (74) 435 29 262 121 581 4 58| 214 192
May-23 74.3 505 | (29.6) 149 137 134 (72) (103) 42| 255 25 257 208 462 432 470 437 3) 381 251 234 102 602 154 291 | 208| 164
Jun-23 74.7 543 (35.8) 175 146 16.0 (82 (163) 45| 208 187 90 239 447 41 43 379 (15) 371 173 194 2| 589 48 344| 170 130
Juk23 81.5 597 | (41.8)  18.4 181 202 (5.5) (17.3) 6.4 148 142 68 233 381 358 341 311 2 386 162 189 (32)] 481 76 289 126| 134
Aug-23 86.9 657 | (40.7) 1441 242 289 (1.8) (162 124| 98 93 28 235 333 33 293 23 4 402 178 171 G4 444 127 25| 109| 137
Weekly
03-Apr-23 83.4 696 | (31.1) 221 17.5 20.0 (11.5) (8.5) 58| 219 199 409 175 394 354 424 324 (80) 453 315 256 13 617 61 240 218 200
10-Apr-23 86.2 690 [ (36.0) 20.0 14.9 17.0 (12.0)  (12.0) 55( 225 215 405 155 380 350 410 330 (75) 417 262 236 86 573 59 240 225 194
17-Apr-23 86.5 691 | (36.5) 18.5 131 14.1 (10.4)  (12.1) 25| 24 219 364 155 379 349 409 339 (80) 440 316 246 108 557 - 22 265 198 187
21-Apr-23 81.1 668 | (33.6) 15.7 12.9 12.5 (10.4) (9.3) 25| 237 237 377 165 402 n 422 382 (63) 444 310 287 152 572 28 265 212 190
28-Apr-23 78.9 633 | (31.4) 13.9 12.9 11.9 (9.4)  (10.9) 27| 2 267 n 165 437 407 457 427 (73) 423 292 285 147 585 89 280 217 190
05-May-23 73.2 595 | (25.6) 133 12.7 11.2 (8.1) (9.3) 26| 281 291 341 195 476 446 496 456 (59) 430 280 280 143 613 154 280 217 170
12-May-23 73.7 595 | (30.9) 133 14.3 13.3 (6.9) 9.7) 4.6 260 270 270 215 475 445 485 445 (26) 358 235 259 17 600 186 280 227 165
19-May-23 75.0 595 | (27.9) 15.6 14.7 15.0 (5.8) (11.0) 53| 250 260 230 205 455 425 455 435 (34) 374 264 207 90 600 122 305 195 162
26-May-23 75.3 597 | (34.2) 17.4 12.9 13.9 8.1 (11.2) 42 229 199 189 215 444 414 444 414 (51) 361 224 190 59 597 154 300 193 160
02-Jun-23 73.7 562 | (34.0) 17.3 12.7 14.1 (8.3) (13.3) 4.6 263 213 173 195 458 418 448 398 (56) 350 210 195 68 599 52 360 186 131
09-Jun-23 75.4 561 | (36.3) 18.4 14.2 15.6 (8.4) (15.1) 4.6 195 180 75 235 430 410 420 380 (16) 378 179 184 16 589 38 345 174 136
16-Jun-23 74.8 548 | (34.9) 19.4 15.5 171 (7.8)  (15.9) 5.9 172 157 57 270 442 412 412 3n 7 384 176 204 (22) 598 12 350 165 128
23-Jun-23 73.5 520 | (37.7) 16.7 15.7 16.9 (8.2) (17.6) 4.1 200 190 75 260 460 440 430 380 7 378 165 192 (18) 581 95 300 169 126
30-Jun-23 76.1 527 | (35.9) 15.7 15.0 16.6 8.2) (19.4) 3.4 208 193 68 235 443 423 403 363 (18) 366 136 194 (33) 579 M« 363 154 128
07-Jul-23 77.6 549 | (39.1) 15.2 15.4 17.2 (5.0) (18.6) 3.8 186 181 76 235 421 401 381 341 (8) 374 139 209 (23) 533 55 358 141 138
14-Jul-23 81.8 607 | (42.8) 16.7 16.8 18.7 (5.7)  (16.6) 5.5 129 129 69 235 364 344 324 284 12 383 149 203 (33) 473 65 298 120 132
21-Jul-23 81.7 602 | (40.7) 20.3 18.0 20.1 (6.2) (17.0) 8.0 153 138 73 225 378 348 338 318 (1) 383 183 172 (39) 473 58 273 135 133
28-Jul-23 84.7 631 | (44.7) 21.4 2.1 24.6 (5.1)  (16.9) 8.3 124 119 54 235 359 339 319 299 4 402 178 171 (34) 444 127 225 109 134
04-Aug-23 86.9 657 | (40.7) 144 242 289 (1.8) (162) 124| 98 93 28 235 333 33 293 273 4 402 178 171 G4 444 127 25| 109 137
% chg
WoW chg 25 4.2 9.0 (34.2) 9.2 17.2 64.8 4.1 46.3 | (21.1) (22.0) (48.4) 0.0 (7.3) (7.7) (8.2) (8.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.9
MoM chg 6.6 10.1 2.7 (23.5) 33.6 43.1 67.5 6.0 90.0 | (33.8) (34.4) (58.8) 1.1 (12.5) (12.6) (14.0) (12.1) 1125 4.3 9.7 (9.5) 4.9) (7.6) 66.6  (22.0)| (13.8)] 2.0
QoQ chg 6.3 06| (24.9 (33) 490 652 582 (36.4) 80.1| (402) (40.2)  (75.3) 149 (145) (13.7) (42) (22.1) nam| (0.5 (29.4) (1.8) nm| @1.7) 246 (13.7)] @405 (16.7)

Sources: Companies, Bloomberg, MST
*QoQ and MoM changes based on latest data available.
SG complex GRM: gasoline 32%, jet 19%, diesel 16%, fuel oil 23%, naphtha 7% and LPG 3%
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Thailand Energy Sector
Key spreads in charts
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Thai downstream capacity breakdown and comparison

scC PTTGC IRPC TOP BCP ESSO SPRC IVL Total
Key product HDPE HDPE PP Refinery Refinery Refinery Refinery Polyester
Capacity breakdown
Refining capacity (kbpd) - 280 215 275 120 174 175 = 1,239
Production yield (%)
LPG - 11 5 2 5 4 27
Jet 17 9 21 5 3 2 57
Gasoline 20 27 20 24 29 120
Naphtha 16 3 - 3 6 28
Diesel 46 38 37 53 42 39 255
Fuel oil 12 10 10 8 8 4 52
Others 9 9 12 15 16 61
Lube base (ktpa) - - 320 267 587
Aromatics (ktpa) 540 2,419 367 838 500 4,664
Paraxylene 1,310 527 500 2,337
Benzene 360 697 114 259 1,430
Toluene 50 132 182
Mixed Xylene 180 76 121 52 429
Others 286 286
Olefins (ktpa) 3,400 2,988 1,221 7,609
Ethylene 2,100 2,376 433 4,909
Propylene 1,300 512 732 2,544
Others 100 56 156
Other downstream (ktpa) 4,590 6,298 1,225 75 - - - 13,695 25,883
HDPE 980 850 140 1,970
LDPE 152 300 452
LLDPE 665 800 1,465
PP 860 810 775 2,445
PS 70 90 125 285
ABS/SAN 185 185
PVC 886 886
EO-based 473 550 1,023
Green chemical 904 904
Phenol/BPA 954 954
Propylene oxide 390 390
Specialty Elastomer 220 220
SM 340 340
PTA 970 5,297 6,267
PET 27 147 5,666 5,840
Fiber and yarn 2,182 2,182
LABIX 75 75
Power (MW) 343 497 477 1,317
Petrol station 1,253 721 1,974
Source: Companies, MST
Thai refiners and their crude slates... ...and their product slates
100% o 5% Others 100% — 2% % sy 4% s
90% 1% 7%7 Russin 90% L % o 165 7%
80% bow 8% musa :g:
70% — R — Far East 60%
60% T . Thailand 50%
50% 732%_* Other Middle East — 2%
0% g e m Arab Extra Light :2: — — — —— — — — —
- | N rab Extra Lig| o 32% ] 12% H B 9% B 15% H N 16%
11% M Arab Light © 18%
20% T‘u%i Arab Medium 10% — % N — 5 — 4 25
10% ] 0% — 3% 8% 5% 5% 3% 5% 4%
o 1a% = Upper zakum S-GRM BCP Esso IRPC PTTGC SPRC TOP
BCP Esso IRPC PTTGC SPRC TOP Murban LPG = Light Naphtha/reformate = Gasoline = Jet Fuel ®Diesel ™ Fuel Oil = Others
Source: Companies

August 7, 2023



Thailand Energy Sector

Securities

APPENDIX | : TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS

mm;]uf: qnﬁmﬁﬁmﬁmmmmé Lmnﬁmﬂumi‘lﬁﬂ?@gmﬁwﬁu ﬁ;lfn‘mafjn@.ﬂ'ﬁ”w?mwﬁuﬁnz«hqﬁﬂuammuﬁ nasuasivaszuinlfianadn yadvesfuetafinaiudunou finng
Wnluuazanalanaanioan Aaiu vidaAIuuzene] ApvinTunuiuguaeaaiia wazdadeiugou Ssanadianuuandneiy nsdssifugadfivanzasnianaiia a1a1438n1s7
uansrsanMsaTziidsladeiugiu Insduegiudadansduman uazyadinnstanny fauansdwllannidnmeidiadeiugiu daiunanauuniaesinamuiseranndifugu
6 uay mmauLmu@mmimwu’lmmmimmmmmmumu@mammu’Luamﬂmim wmmmﬁﬁiuimmmﬂivmraLwaLmvmmimwmwaumﬂ@imﬂumaquw uaz memnﬂa”mm
@NNZIANZAIFANTAINU FIUENNNTRY AL mwmmmimumﬂmmunmmuwimiwmmuummmvuauuu RIEREDENN unmwuwmﬂmv«mmmm Tunnseuuvanziali

nsdmvinseeualiE TmﬂflqmmmﬂLmﬂ'wmg.wlm”ummﬂu%’udmmmmmam ulailAiunn3¥usa9an Maybank Investment Bank Berhad uaz(udtmeatuazlueia) saniden
“Maybank IBG" nafimuuniiludanaasnuuingl vizeFoufesauysnRelalfiiluanaiuiateuainnis Maybank |BG fstits Maybank IBG uaz wdiiil ,n3suns uTimdan uaz
gy

uﬂqﬂmuﬁﬁm%q Lm”/m@wunmu i"JSJLﬁ‘f_Iﬂ']W “Representatlves" q”iuummummmﬂummmmLﬁﬂmaj 'VILﬂﬂ‘llu“/lxi’/ﬂ\?fﬂﬁ‘\‘iﬁﬁ"ﬂﬂ’]\iﬂﬂu’i"lﬂﬂﬁ‘i‘ﬁﬁ"‘lﬁ\i"lu’ﬂﬂuﬂ aill’ﬂﬂ;ll’& ,mmrﬁu A
muu”mwﬂﬁﬂgaﬂiuumLﬂm”muuumwmﬂﬂaﬂmmmimmammm Ineladifaaudalimmuananiia

umLﬂiqvuumfwmammmammmamLuumumwm vﬁqmu‘lumq”mu”l,mmﬂmﬂmmmm wanil guranadn” “mam” “aamsnfin” “dunlifudn “fusndr” “dssinunis viie nns
2311891 mmmamu “a1a” mmm Win wisn1Iadil “Lﬂulﬂ”[m” Naziindu iusiu n1sainnisaisasmiin @vamuwuﬁmmamumﬁﬂwnmmmm”mmmudnamhﬂq'amu Lm”mmuamu
mmma\um mwimLLuuﬂuwmwﬂuu@mimLuumummmqLmnma’mmnwmmmsm"l,m@mmuwvmﬂm unm‘wuwimmﬂﬂnmmﬁmmimmwmul,ﬂuu@niummm@u%mwwmmﬂ
quwummewqmmmmaa@ﬂiﬂ Maybank 1BG Tifialuniszyniulunistiudsznnmnig mﬂmmﬂﬂlmmamcﬂqmimmimmmm‘uu

=

2o o T Ay e oo 4 oA a4 as s T SV
Maybank IBG saufaidmiind ,nesuns uazwinen Seauiiaviesniifendasiunnsdarin viianmswsunsunieeziil agafidauian vitefdvdamuludusiad via ddauldi@esine
fudieanudnningil uananniinavueraindeululinudaiaualuumiiazsiil Maybank 1BG #analddeyalumesuil deuiisanuilszgninaunseanldnelivauaniinguane
Fusaawindi nssunis 8w A wae/viseninauaes Maybank IBG inuniievinula vidaunnndvileing anunsoifunssunishuisdmaansibeniils

°

v x4
uniiazvitigninaunniitegnAnaes Maybank 1BG uazsinanildudly dautlas wandne wazdiludavinlua lidrazifuundan videwineii winldldfueyginain Maybank 1BG iilu
nsasani visil Maybank IBG uazsaunuiifeadas arlifulinteusanafiniuniainmsnseinsesyanadl 3 inssvindefigniasanans

Y
ummmmuﬂuimwﬁumimmm m@mmﬂavmmwamamnma mannl@ﬁ‘ﬂmmﬁﬂimfnumiﬂ mmjivmqﬂnuwwmwmﬂﬁluﬂavmﬁwmnumﬂﬂﬂmnmww viselusiasiu las sive

ﬂavmﬂ@u’] wngumﬂuﬂmwmuluaumm ummmvuumwmLW@mﬂ%‘luﬂavmﬂwrw{]ummummmmwamniwaum%VMLmnmmmmmmm‘l}mmgwwfmnmgumﬂ $i30911017
ﬁn@ﬂmﬂimmmuunmnunﬂﬂiumw unasnuaasldiansnnededsluniniAuusin viaAFeusiie Algnann 13 edunnld iHasanALANFNaNIuRAdRTIaus Az LARS

uazszaziaan lunslasuuniima el

ALALEe

P
&

c a oo d - oo d A e o o el . o o .
anaiuvsamuuniilnngluundimsziaiuilidumsdsafiuaindumeiin uasdadeiugiu lnaanudiuniumeiinaraiinnu uansdwaindadeiugiu wesinmsdsafiugu
wainlild3Enuansneiu Inagadudeyasusman uazilBunmnisTeseremanmineg Bursa Malaysia Securities Berhad Auasnziuanmine

Ranldls

mmmﬂuumvwwuuuquummmwmmlu mmwmamﬂﬂuuﬂmim 1UFEN Maybank Research ERh) (“l\/lRPL" Iumvﬁﬁﬂﬂumauhm mmﬂmﬂiwammﬂ Iw,mmmﬂmu nie

LHeLng luReAlUs o mmwmuauuuqvmmm@nu MRPL TudsnTuls "'/NIIALLQ‘IJ’[‘NHW?LLH“’H'] mammﬂnmﬂmwmuﬂuuu mnmmmmuﬂuuﬂuimLﬂuunmwu BJL”]]EJ'J”]]'WQ.IVW\?ﬂWi‘ﬂQVIu yi3a1in

mvguﬂixmmmyu (mmmmw‘lu Section 4A AINNHUHNE Singapore Securities and Futures) fi4il MRPL %i‘ummﬂuuum’amwﬂmngluﬁmﬁuﬂuuu LLMLﬂuﬂ’]i‘TUNﬂ‘ﬂﬂuﬂ@ﬁﬂﬂﬂ’ﬂ&l
Ao

LIRARTNNOUNIENNINUA

ne

13

g1 aenidey e luanuine R lndiAes vienseunsdaemuesdng g
139 wdnnineineuuss (Uszmalne) a1dn @um) (¢ MST?) azlisuintause

v e o 4 o v o .
Wuusazldfuaynniuninaniz liddwladiunilmesmenuaivil lieynyinlifinnsdnaen 4avo
ayanaiuarasnuadneniunisasminainiismm wannswelueuuer (Usemelne) sadm (v 7iail
HATIFNHNNANNNINILYINTBIYARAT 3 INszyindefigniussnana

dneAdananninegaed uNa. uannine mfﬂm\ifj' (Uszwmelng) § 2 A As dreddy Fmdurinasuludszing (MST Retail Research) uag fgdduiinasuanitiussszina (MST
Institutional Research) f»i”uimmm@mmn&“ﬂnm:ﬁLmnm‘qﬂuoﬁ”m anwuzgamu Saqdszasd uaz nagng inliAuuni uazibe mmﬂmmmwﬁmwmeﬂ‘wﬁu Tnel MST Retail
Research mmnﬂiumml%mumLm’umwﬂauu@uumuammwmmuﬂmwﬂuﬂiumﬁ (mummmmma Wwaaldann http://kelive.maybank-ke.co. th ’Lummm MST Institutional
Research mmuunmnummuumqﬂmwmmuu.mu MST Retail Research 'ammﬂn\mﬂmuauummimamenmmﬂqw Immuunwmmﬂqwmmmwumﬂuamumemummsww
Mulne

MST 286991V IWNTINEUNETENTULYALATIZYI9Y MST Retail research uriinasyuaniiufzean asdlsfinin uviasziugauain MST Retail Research Fdaviiduniminarian
anagnudaidunimdingy dniuanuadienafiaulunisdanenuuninmzsfatunmdaingeiiuinamuaniiu

Aoadd Ao o4 s oo . Coe o e o P o Xt o -
MST anafigsiafifeaflasiu vie Saandulllsfiasdudeannmanseyiud Derivatives Warrants uuwdnniwefisngagluumiiamziativl fuinasmuansldiansugiuiansun
fatlsziiuil deusindulanau el MST miseaufifeades nesunis uazaide wineu enaddauneades uazsse nadudfudseiunisdnamielunanningnusng luseeuaiui

AndlALEEAN1T817992 4R NN ANELEINA DTN TINA LT Inel (10D) luﬁadmsﬁﬁugmﬁﬂms (Corporate Governance) i Wunnsaniiunisanuuleunesesdineuamznssunig
ﬁﬁwzi“nwé”wa’uavm@wwzi“nwé”wa“tmﬂmizfﬂmwm 10D Lﬂumadwmwmei:@umnﬂi’@m gaatifmannzideulunaananninduadszinalng uaznanandnnine duiale fdinng
HANFARa15190uE UAY Lﬂummmwmmwumiﬂmmmmmim A9 mammqmnmqmLﬂumfmLmuﬂluuumwmmmmﬂuﬂn Imﬂ”Lu”LmLﬂumiﬂiumumiﬂgum uazdladnislddoya
ey lunnsiezidiu 8k nan3drsasanann Whinan1sgnne qwnﬂmnﬂglummmmimnumu,an@mi 1i3naanzidauneyiniu Al nan17d1999 fwmfaLﬂmummimmwmau
sanana viell LEmuanyine welwuer (Uszinalng) a1 (wngw) Jldtuduieiusestisraugnsiesass wanisdrsasmnanusiatiala

o

mﬂﬂmLuﬂmiﬂi”mumﬂnummmqmwmﬂqiﬂmﬁunwsﬁzﬂqulﬁmﬂifmh”umiwﬁmm F5Udu (Anti- corruption Progress Indicators) m'a\iu?ﬁmmw”Lﬁﬂu”lummmuﬁnm”waimmi”mﬁiwfﬁ;
@mmﬁ‘imﬂamuuwmmmﬂwwmmjmLmﬁmmwumﬁummmimmsmnwmwa'vwu,a na1AnaTM el LﬂumsmLuumsmwu‘[ﬂmﬂLmvmwLmuwwmmwmﬂummuummmw (ein
Tnanani1slsziduaenann @muuwmfJwmmﬁﬂm@mwimmnnmwwmw aupaiidsmanny Luauimwu’l,w,mmmmwammwamiﬂiwmu Anti-Corruption G48n9Bedayaniainuuy
wapsaneanisdayayszand (wuse-1) iwmuﬂixmﬂ (WU 56-2) m'a'lul,'anmws@m;muauwmmmmmmmwwmmwuu uduANIEE Faidis mmiﬂi:mymnmqmLﬂummwmudu
yuussressnniuinatestaduyananisuen edlfdunslssfiunnlfjifsendtmesmzoulunaavdnninduislszmalne wazldldideyanaluienislsniu deswinuanis
dszfiudananndufissnanisUsnfin o duidsnglunanisUssifiumingiu daiu nanstszifivdsenaddsuuasldniendsiudangnn visfusesnnugnsiesasudousesnalssifiudanan
ueiagngla

andgalaEn

'1_|'vﬁLmﬁw’ﬂﬂ'uﬁﬁmﬁw’ﬁmﬁ@mebwé'll,u@u%”gﬂ (“us") dmiugnAaniuluanigy udrdny (mnAntienlu Rule 15a-6 nerldnguane Securities Exchange Act of 1934) Tntl Maybank
Securities USA Inc (“MSUS”) wintiu Gefiaiilu Broker-Dealer #ildannzifiauluanigs (maunguung Section 15 904 Securities Exchange Act of 1934) isiiannnfufiaganlunisineund
me9uatinil agnald Maybank MSUS luanig winiu smasuatinilldanunsadndsiiavinuld van Maybank 1BG laiaymym videnalddadninreenguunaviiandninousiliaunsn
Sndedievild veillifusanuaiuiiazfasinanudnlagead Msus dinaweundiansitinaldusninoeesmsasmuifeaiiesiungyung waswaninousinisiniu

August 7, 2023 5



Thailand Energy Sector

Securities

[ANgH
» .
enansafuilldgninaundlag 1380 Maybank Securities (London) 41 (“MSUK?) dsléfuaynnuazagnielinisinduguates The Financial Services Authority a2 Informational

a o

Purposes L1111 Lﬂnmmﬂuﬁhﬂﬁﬁ anmﬁn"mﬂuws‘ununnwn nnﬁnnmmﬂuﬁnmmmwﬂeﬂ (Retail Client) AMNANNUNI8U8S The Financial Services and Markets Act 2000

U

mﬂluﬂa'vmﬁmnqw ‘H@@iﬂlﬂ’] WLﬂﬂ@TﬂUﬂﬂﬂVl 3 meﬂumqmvmpuntﬂmvL‘anmmuuummu 'VI\‘I'LLU?'EM“’i TifldusuRinrausanauiu Mﬁ"aﬂ’ﬂﬂﬂﬂfﬂ@dﬂdﬂ@ﬂ’l Lm”mamnwam
&

nqnmfnﬂummmﬂwmmumnma‘mmu uﬂnnfmumuL'anﬂqifvm‘uunqaﬂ?nmqwﬂ?nmwmmmmmuLmLW@’Lmnnmwn ndaslunsuUINIeAINaND LW?W”L@ﬂ@’]i"ﬂUUHi}Ji@ﬂﬁWLNHD\‘I
NHURNELLRNIZNN, UE’IJV“I] mawﬂ?nmmamunw

DISCLOSURES
Legal Entities Disclosures

WALTE: LﬂnmmﬂufﬁﬁnﬁmmnwLLW?'”Luﬂi:mnmmﬁﬂ nel Maybank Investment Bank Berhad (15»938—Hlﬂ?'uﬂu'lunz§mﬁmﬁu Bursa Malaysia Berhad uazilugfiialuasoyin Capital
Market and Services Niaanint The Securities Commission lutlszinanniaids Ramlals: enansatuildniduuazinaundlullszmadealdf Tng MRPL (aanzidiauaai 197201256N)
mﬂlﬁmaﬁqﬁuqx,m Monetary Authority of Singapore 'EuTﬂﬁLiEl: PT Maybank Securities (“PTMSI”) (aenzideaai KEP-251/PM/1992) luaun@naad Indonesia Stock Exchange meglz
naldnsinfuaes BAPEPAM LK Ing; MST (aanzidiauiaai 0107545000314) ifluani@naes The Stock Exchange of Thailand wazagnialinisiniuaeansensaanisads uaznan.
WaTlud: MATRKES (apnzifaniati 01-2004-00019) 1iluann@naes The Philippines Stock Exchange wazagnialinisiniuguases The Securities and Exchange Commission
L3EAUIN: U3 Maybank Securities Limited (eLi_I'anm;I’lEﬂL@‘]Jﬁ 117/GP-UBCK) ?ﬁﬂuewmflmgmﬂlﬁ The State Securities Commission of Vietnam g@24n4: MIB Securities (Hong Kong)
Limited (Central Entity No: AAD284) n1al@nniulae The Securities and Futures Commission @utie: 1399 MIB Securities India Private a11a (“MIBSI") Lﬂumuuﬁwmjhye National
Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (apne cifeuaai INZ000010538) ﬁx‘iﬂ MIBSI &
apneidewiu SEBI Usziny 1 Merchant Broker (aanzidauaai INM 000011708) and as Research Analyst (Reg No: INH000000057) ﬂv]iﬁﬁ Maybank KESUSA Lﬂuﬂmmnwinmﬂumwn
Lm"’ﬂﬂmﬂ‘lmmimn‘umLLM@& FINRA - Broker ID 27861 ’mnqu Maybank KESL (apng LUFJHL@“H"W 2377538) L‘ﬂuam‘nﬂ‘wimu’aumw Llﬂwﬂﬂﬂqﬂl[ﬂﬂq?ﬂqﬂﬂﬂLL?‘WJ'HQ The Financial Services
Authority

Disclosure of Interest

e dd - o 4w e o 4 aa 4 o Ve .
WaLde: Maybank IBG wazdaunuiinendes arallanzvreiianuinaedesiundnnindlunanlanaivil uazaraliiangsuininaulugiue market maker 7a anaidugiunlsziunis
g viianeadesiunanningll uazeradudldinsfundasuia, Wanlsnm swieusnisau) Mfeadesiunannine

A _ 5

RaAlulS: o Jufl 7 AamAn 2566, Maybank Research Pte. Ltd uaziindinsziimdmszimanningilifidouldideiunsldmuusimanninegiusng luundnssiaiui

A oadd A e 4 o Y oo N - G o

na: MST a1afigsfafifeaiaeiu vie Apaaduldldiazndudeannsaiseyiug Derivatives Warrants unwdnninemsngegluuniinsziatiil fuludnamueisldiasugyiu
Fanspniadsniiull neusindulanamu sl MST wissnufifiaadas nssunis uazsite wilneu enafidawiondas uazsite madudiulsziunsdpdmbhelundnningmlsng luneau
aUfuil

dang: o Fuhl 7 Fmnan 2566, MIB Securities (Hong Kong) Limited wazindimsziidfuannn lfidaulfids lunmsliuuzsdmanningiuanng luumiessiatioi

44 3 Tiirusn Maybank 1BG 21ail vidalsiinsunddans vie fraudnnislunisiauemaudnnineiangnn site o daqiiu eralduinisuivdnnindlun arauen vtemlaganiléding

Ao

Sradhuuriiesmiariid sieeraiimssinanmelu 12 dewdnai fadunslidnm Wiarnsfunisasuniiduesddny wawanLumnummmumqmmmmwnuiﬁ

OTHERS

Analyst Certification of Independence
nqmnnmﬂwﬂwumwmuumLni‘ﬁm'ﬂuuu Wunnsazieutauuamnu@a Lmyuuum’nmummmm meifmmmﬂmwwmNﬂﬂnmnmmﬂm’mu NAAALUNUIBIUNILATIZUTINNI9A T
YiraN1etaNTainAATEy 1u1mmuﬂqnunﬁilﬂnﬁLLuuuﬁ m’auﬂuummuummmmﬂuuu

' y v

Asiau

Structure Securities Foflupmansiiilenududen EnﬂLﬂWﬁ;@ﬂqqéqiudqum@qnqwuL?ﬁlmﬁqﬁuﬁu iffmqﬂi:mn’*?'i%mumwiﬁmﬁnmnﬁﬂmmg”mmm?ﬂn iquﬁqmmmfummﬁm
I iluatineg silyadinainsesnsansdszinnil eranldsundlasldniuaniniasegia aanalunaianu nades (sautednsnanid o Spot/ aaanid) wazdnsuanilaaw), Time to
Maturity, N192A81A UAZAINNEUNIY TauTeRunI Anuideliarasdean viandnningdrsdaiu dnamuiliauanlalunisamunma inleznmil azdeadilauaziinmzsiianm
ansUsznniisgmues uazlineniuddasmnyewmuludiuresanudesiiananialuainnsayulunsansysznni

o

& A o , = o Ay P o L) - - do) v o - 57 W v 3
‘VN‘N‘LN’J’Y&']u’Lﬂﬂ’Juﬁuﬂ‘H‘ﬂﬂi’]ﬂﬂ’]uﬂUUu "lum&mnm'luuminnaen, nnvnﬂ”n,m, [aBNLALU me’lum'\uumﬂmnmnm NIANTLNELLNTAALAULDN IﬂEIVLNVLﬂiUﬂ'J’]NLMu‘H‘ﬂ‘U
Q1N 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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ADB
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AMANAH
AMR
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ARROW
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ASEFA
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ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND
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CGH
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CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
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DDD
DELTA
DEMCO
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DRT
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CRANE
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CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
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EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC
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DITTO
DMT
DOD
DPAINT
DV8
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EFORL
ERW
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ESTAR
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FLOYD
FORTH
FSS
FTE
GBX
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GENCO
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GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

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

INTUCH

KBANK
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

Maybank

Securities

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
SIS TEMAMA 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 uwv

STGT TMT VCOM
STI TNDT VGI

SUN TNITY VIH
Susco TOA WACOAL
SUTHA TOP WAVE
SviI TPBI WHA
Symc 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 TFM UOBKH
SKN TGH UP

SKR TIDLOR UPF

SKY TIGER uTtpP

SLP TIPH VIBHA
SMART TITLE VL

SMD ™ VPO
SMIT TMC VRANDA
SMT TMD WGE
SNNP T™MI WIIK
SNP TNL WIN

SO TNP WINM ED
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 umMms

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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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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