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KrungThai Card KTC TB 4,016 Buy 53.00 68.00 28 17.2 15.6 3.8 3.3 2.5 2.7
Muangthai Cap. MTC TB 2,212 Hold 35.50 36.00 1 14.2 12.3 2.3 2.0 1.0 1.2
Srisawad Corp SAWAD TB 2,181 Sell 56.00 45.00 (20) 15.6 13.9 2.6 2.4 3.2 3.2
Ngern Tid Lor TIDLOR TB 1,800 Hold 21.80 26.50 22 15.0 13.2 2.1 1.9 2.1 2.2
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Asia Sermkij ASKTB 438 Buy 28.25 44.00 56 8.7 7.5 1.3 1.2 5.7 6.6
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Fig 1: 1Q23E earnings preview of title loan operators

€ Maybank

Securities

(THB m) 1Q22 2Q22 3Q22 4Q22 1Q23E Chg YoY Chg QoQ Comment

MTC 1,376 1,381 1,205 1,132 1,175 -15% 4% Solid loan growth, higher credit cost
SAWAD 1,036 1,042 1,186 1,213 1,163 12% -4%  No provisions reversal

TIDLOR 940 981 901 817 862 -8% 5%  Strong loan and NIl growth

Total 3,352 3,404 3,292 3,162 3,200 -5% 1%

Source: Company data, MST

Fig 2: MTC - 1Q23E results preview: strong loan growth, higher opex and credit cost

Financial statement (THBm) 1Q22 2Q22 3Q22 4Q22 1Q23E Chg yoy Chg qoq
Balance sheet
Gross loans 97,364 107,056 113,099 118,939 123,102 26% 3%
Bank loan and debentures 77,335 86,946 93,233 96,143 98,343 27% 2%
Income statement
Interest income 4,285 4,617 4,959 5,338 5,568 30% 4%
Interest expenses (604) (663) (737) (810) (880) 46% 9%
Net interest income 3,682 3,955 4,222 4,528 4,688 27% 4%
Non-interest income 163 208 226 273 189 16% -31%
Operating income 3,844 4,162 4,448 4,801 4,877 27% 2%
Operating expenses (1,963) (1,946) (2,008) (2,152) (2,198) 12% 2%
Operating profit 1,881 2,216 2,440 2,649 2,678 42% 1%
Loan loss provisions (149) (481) (923) (1,274) (1,210) 713% -5%
Pre-tax profit 1,732 1,735 1,517 1,375 1,468 -15% 7%
Tax (357) (355) (312) (243) (294) -18% 21%
Net profit 1,376 1,381 1,205 1,132 1,175 -15% 4%
EPS 0.65 0.65 0.57 0.53 0.55 -15% 4%
Key ratios
Loans to borrowings 1.26 1.23 1.21 1.24 1.25
Net interest margin (%) 15.5 15.3 15.1 15.4 15.2
Cost to income (%) 51.1 46.8 45.1 44.8 45.1
Gross NPL (THBm) 1,630 2,104 2,611 3,507 3,927
NPL to total loans (%) 1.67 1.97 2.31 2.95 3.19
Credit cost (%) 0.63 1.88 3.36 4.39 4.00
NPL coverage (%) 113 96 102 105 108
Source: Company data, MST
Fig 3: MTC: PER band Fig 4: MTC: PBV band
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Fig 5: TIDLOR - 1Q23E results preview: decent NIl growth, higher opex and credit cost

@ Maybank

Securities

Financial statement (THBm) 1Q22 2Q22 3Q22 4Q22  1Q23E Chg  Chg
yoy qoq
Balance sheet
Gross loans 64,538 69,424 74,564 79,938 82,736 28% 3%
Bank loan and debentures 46,500 48,746 52,333 56,613 58,813 26% 4%
Income statement
Interest income 2,765 2,987 3,260 3,520 3,639 32% 3%
Interest expenses (269) (286) (314) (367) (418) 56% 14%
Net interest income 2,496 2,701 2,947 3,154 3,221 29% 2%
Non-interest income 596 629 670 847 702 18% -17%
Operating income 3,092 3,330 3,617 4,001 3,923 27% -2%
Operating expenses (1,779) (1,823) (1,983) (2,339) (2,135) 20% -9%
Operating profit 1,313 1,507 1,634 1,662 1,789 36% 8%
Loan loss provisions (140) (284) (513) (646) (712) 409% 10%
Pre-tax profit 1,173 1,223 1,121 1,016 1,077 -8% 6%
Tax (233) (242) (220) (199) (215) 1% 8%
Net profit 940 981 901 817 862 -8% 5%
EPS 0.41 0.39 0.36 0.33 0.35 -15% 5%
Key ratios
Loans to borrowings 1.39 1.42 1.42 1.41 1.41
Net interest margin (%) 15.7 15.8 16.1 16.1 15.6
Cost to income (%) 57.5 54.7 54.8 58.5 54.4
Gross NPL (THBm) 823 984 1,151 1,285 1,305
NPL to total loans (%) 1.28 1.42 1.54 1.61 1.58
Credit cost (%) 0.90 1.70 2.85 3.34 3.50
NPL coverage (%) 317 270 254 249 257
Source: Company data, MST
Fig 6: TIDLOR: PER band Fig 7: TIDLOR: PBV band
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Fig 8: SAWAD - 1Q23E results preview: strong loan growth with rising opex from new HP motorcycle loans

Financial statement (THBm) 1Q22 2Q22 3Q22 4Q22 1Q23E Chgyoy Chg qoq
Balance sheet

Gross loans 35,864 40,749 47,763 55,147 57,905 61% 5%
Total borrowings 18,186 26,754 31,260 35,419 37,619 107% 6%
Income statement

Interest income 1,725 1,917 2,307 2,830 3,108 80% 10%
Interest expenses (166) (183) (235) (277) (329) 98% 19%
Net interest income 1,560 1,734 2,072 2,552 2,779 78% 9%
Non-interest income 788 844 995 899 826 5% -8%
Total operating income 2,348 2,578 3,067 3,452 3,606 54% 4%
Operating expenses (991) (1,118) (1,642) (1,692) (1,806) 82% 7%
Operating profit 1,357 1,461 1,425 1,760 1,799 33% 2%
Loan loss provisions (20) (31) 121 (148) (212) 962% 43%
Pre-tax profit 1,337 1,430 1,546 1,611 1,587 19% -1%
Tax (219) (291) (295) (292) (317) 45% 9%
Minority interest (82) (97) (66) (106) (107) 30% 0%
Net profit 1,036 1,042 1,186 1,213 1,163 12% -4%
EPS 0.75 0.76 0.86 0.88 0.85 12% -4%
Key ratios

Net interest margin (%) 17.7 17.9 18.5 19.6 19.4

Cost to income (%) 42.2 43.3 57.0 49.0 50.1

Gross NPL (THBm) 1,207 1,155 1,264 1,385 1,535

NPL to total loans (%) 34 2.8 2.6 25 27

LLR to total loans (%) 2.0 1.7 1.4 1.4 14

LLR to NPL (%) 58 61 51 54 52

Credit cost (%) 0.23 0.32 -1.09 1.15 1.50

Source: Company data, MST

Fig 9: SAWAD: PER band Fig 10: SAWAD: PBV band
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Fig 11: Peer comparison

@ Maybank

Securities

P/E (x) P/BV (x) ROE (%) Yield (%)

Ticker Name FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E
AEONTS TB AEON THANA SINSAP THAILAND 10.8 10.0 1.9 1.6 18.0 17.0 3.1 3.4
ASK TB ASIA SERMKIJ LEASING PCL 8.6 7.9 1.3 1.2 15.5 15.9 5.7 6.5
KTC TB KRUNGTHAI CARD PCL 17.6 16.1 3.7 3.2 22.9 21.7 2.3 2.5
MICRO TB MICRO LEASING PCL 46.9 20.1 1.6 1.6 3.6 7.8 1.0 2.1
MTC TB MUANGTHAI CAPITAL PCL 13.7 11.2 2.2 1.9 16.8 17.9 1.2 1.5
SAK TB SAKSIAM LEASING PCL 13.3 11.1 1.9 1.7 14.9 16.2 3.6 4.3
SAWAD TB SRISAWAD CORP PCL 14.8 13.1 2.6 2.3 18.5 19.0 3.1 3.4
SINGER TB SINGER THAILAND PUB CO LTD 10.3 8.4 0.6 0.6 5.9 7.0 5.6 6.7
THANI TB RATCHTHANI LEASING PCL 11.1 9.6 1.5 1.4 14.4 14.6 5.2 5.3
TIDLOR TB NGERN TID LOR PCL 15.6 12.8 2.1 1.9 14.5 15.7 1.5 2.6
JMT TB JMT NETWORK SERVICES PCL 24.6 20.2 2.3 2.1 9.4 10.9 2.9 3.6
BAM TB BANGKOK COMMERCIAL ASSET MAN 12.0 10.3 0.9 0.9 7.3 8.2 5.9 6.9
CHAYO TB CHAYO GROUP PCL 20.3 21.6 1.8 1.7 10.7 7.7 1.9 1.8

Average - Bloomberg consensus 16.9 13.3 1.9 1.7 13.3 13.8 3.3 3.9

Source: Bloomberg
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Securities
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enansatfuilldgninaundlag 1380 Maybank Securities (London) 41 (“MSUK?) dsléFuaynnuazagnielinisiniuguates The Financial Services Authority LA Informational
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Purposes L1111 Lﬂnmmﬂuﬁhﬂﬁﬁ anmﬁnvmﬂLLwéLLnunnnwnnmﬁnnmmﬂuﬁnmwummjaﬂ (Retail Client) AMNAINMNI898 The Financial Services and Markets Act 2000
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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: enansatuildniduuazinaundlutlszmadealdf Tng MRPL (aanzidauaai 197201256N)
mﬂlﬁmaﬁqﬁuqx,m Monetary Authority of Singapore 'EuTﬂﬁLiEl: PT Maybank Securities (“PTMSI”) (apnzideaaf KEP-251/PM/1992) luaun@naad Indonesia Stock Exchange meglz
naldnsinfuzes BAPEPAM LK Ing; MST (aanzidiauiaai 0107545000314) ifluani@naes The Stock Exchange of Thailand wazagnialinisiniuaeinsensaanisads uaznan.
WaTlud: MATRKES (apnzifaniani 01-2004-00019) 1iluann@naes The Philippines Stock Exchange wazagnialdnisiniuguases 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@a4n4: 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
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amidng vianeadesiunanningll uazenadudliinsduandasuia, Wanlsnm wieusnisau) Mfeadesiunannine

RaAlal$: ou Jui 8 woen AN 2566, Maybank Research Pte. Ltd waztindinssindiasizimanninelaifdaulti@aniunslimuusimanningfdangluumiimssvaiuil
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Analyst Certification of Independence
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AnRaU

Structure Securities Failunanarsidanuduteu Insanizatneisludiurnsrnudadigaauiu fmnszasTaznauenny sy writina Uy um'mi’mmm% FINNEHT0FLANNA LN
IhiduedaR Niilyadinainresnsarslszianil enaldsundaslunnaniniasig

Maturity, N92A81A UAZAINNEUNIY TuTeRN Auideliarasdesn vidaugnningdiedeiug dnamuiliauanlalunisamunma inlssnnil azdeadilauaziinssifon

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

AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

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

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
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

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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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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