<
(o)
L
3
o
o
(24
o
O

February 9, 2023

Thai Market Compass

10 U3 lnanwuinauly KL & SG

Wnaanuaulaau Thai Corporate day lunaananilas & &ealus

el 2-3 nunYiug 2566 AN ldi 10 L Inadsany Tha Corporate
day Ingariaanduules dssmanadauazilszinafen s feldfunimeniuduatng
‘Emﬂuﬂumm 50 neyudnsanfianssu Vsl BEM, MINT, SCC uaz SCGP iflungu
3miisianeinstiun 20uzi AH, HUMAN uaz SNNP Lﬂuﬂawuum‘[ummuimm g
KTC uaz GLOBAL ilutsimitiuuna Wumelddniau °lu°11mmuﬂmnumﬂumﬂmu%
'ﬂi:m’“ﬁuﬂi:‘imﬁmnmﬂiﬁﬂﬁwﬁqﬁwﬁmw?muafmﬁ@miﬂm TRUE (CP, THB4.84,
BUY, TP THB5.54) 145441

UNaUTaLanasNIsALIANANINNGN

AH, HUMAN uaz SNNP I§5upuaulangnamiilasannuun e ldiAuinudaunss
Tme AH waz SNNP sadhelaiulnduasgeasndn uazazaensiranunanldlu
snailszing dou AH azldfuusayudAnydmiigafianisudnuuy OEM annimaus EV
ANNAINUIE 20UzR SNNP mmﬂmmummLmﬂmslumﬂmmm%mmmioﬂuﬂu ER
”uﬂﬂmmmmmu‘mumim@mﬂ”@mmmiﬂummmﬂuu HUMAN fluatifuaziiuesld
Fulretheudunseannnadlafarensiu EeseMuiazn1329090 DataOn Aaaadl

Anasn1sNumAINLasuANaUlaaseNINLTUAY

BEM, MINT, SCC uaz SCGP @ﬂlun@uwuﬂnﬂﬂwwiuﬂanumq Inel BEM Apdngania
vmmuummiﬂﬂmﬂumq@mqwlmme ‘Emﬂu@wvl,ﬂnmmnimamamiw%mmﬁuu,m
{A79N13 Double Deck Iiuﬁ 2566 @21 MINT ﬂmuﬁinfa‘ii\iLL?NLmeummMumqm
nTNALNNTReINYIadRL TR mmwmmimmﬂwLLiuluﬂT?ﬂﬂWummu@ﬂluLm@u
A.A. 66 A1 SCC ﬂa‘vmummumaLL@Vﬂ?mtwuwufammmﬂl‘mmwwummﬂ?um
Aiuudaluiden 1A, 66 I0usT SCGP mmmﬂmmwﬂum@ siinsldFniansnna et
R1eal] 2566 nasanaudalszimne

o a (3 a a a?/ a
unmwumqaﬂszmuwanszwuwqu"uumnNmﬁa

Maybank

Securities

Analysts
Jesada Techahusdin, CFA

(66) 2658 6300 ext 1395
jesada.t@maybank.com

Surachai Pramualcharoenkit
(66) 2658 6300 ext 1470
surachai.p@maybank.com

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

Wasu Mattanapotchanart
(66) 2658 5000 ext 1392
wasu.m@maybank.com

Yuwanee Prommaporn
(66) 2658 5000 ext 1393
Yuwanee.P@maybank.com

Share price performance

5 02022 #YTD
80
70
80
50

14

. ©) 2) I(Gl , I (1)
9 " an

GLOBAL srahiflagnanlu 7 uvieludl 2566 ‘Emmwmmaﬂwammm%mmmﬂmmum A BEM HUMAN KTC  MINT  SCGP GLOBAL SNNP  SCC  DTAC | SET

flsluesellisn ud CEO mnadnnissnifiuiuasatuluesadiudaiiosnniuduia Source: SET ")

gi:mml,m @ KTC mem@mmﬂ‘mwmu‘ummmmLmufﬂmmmxﬂmmwaumwm '

IumATHgianNuie auzReaiy dnawuasdlssdunl DTAC avainnmnaing

dselamiannnizaausinianisiu  TRUE |Fagingls uwargaving mmmmmmnu

HANIENUENALTaNERs Bueinay (Funuinghuuazenninig ﬁu) Aeinazgn

anududuAuwsndmiugsnansuan
Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) ROE (%) Div yld (%)

code (USDm) (LC) (LC) (%) 23E 24E 23E 24E 23E 24E  23E  24E

Aapico Hitech AHTB 346 BUY 32.75 38.00 16.0 7.6 7.1 1.1 1.0 148 143 4.6 49
Bangkok Expressway & Metro BEM TB 4,365 BUY 9.60 11.62 21.0 31.5 25.8 3.5 3.3 11.5 13.2 2.2 2.7
Humanica HUMAN TB 325  BUY 12.60 14.00 11.1 347 297 3.0 2.8 87 9.8 1.7 20
Krungthai Card KTC TB 4,448 BUY 58.00 68.00 17.2 18.8  17.1 42 36 237 227 23 25
Minor International MINT TB 5,217 BUY  33.25 41.00 23.3 31.7 19.7 2.2 2.1 7.3 10.9 1.1 1.7
SCG Packaging SCGP TB 6,832 HOLD 53.50 57.00 6.5 28.6 254 22 2.1 79 83 12 1.4
Siam Global House GLOBAL TB 2,985  BUY 20.90 2450 17.2 25.9 244 4.1 3.8 167 16.1 1.7 1.8
Srinanaporn Marketing SNNP TB 728  BUY 25.50 27.50 7.8 365  30.1 7.4 67 211 23.3 1.8 2.2
Siam Cement scCTB 12,065 HOLD 338.00 340.00 0.6 128 11.0 10 10 82 9.1 3.6 4.1
Total Access Communication DTAC TB 3,504 BUY 49.75 54.35 9.2 39.5 59.2 6.9 7.4 16.5 12.0 4.1 2.7

THIS REPORT HAS BEEN PREPARED BY MAYBANK SECURITIES (THAILAND) PCL
SEE PAGE 24 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Fig 1: SET performance
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Fig 2: Share price performance of the 10 corporates
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Fig 3: The 10 corporates’ revenue and profit profiles

Source: SET, MST

Revenues % Growth Net Profit % Growth
THBm FY20 FY21 FY22E FY21 FY22E FY20 FY21 FY22E FY21 FY22E
AH 17,172 20,433 26,925 19.0 31.8 148 1,024 1,737 593.0 69.7
BEM 13,489 10,727 15,030 (20.5) 40.1 2,051 1,010 2,678 (50.8) 165.1
HUMAN 720 729 1,042 1.2 43.0 166 170 199 2.5 17.0
KTC 20,893 20,036 21,808 4.1) 8.8 5,333 5,879 7,225 10.2 22.9
MINT 55,870 68,018 120,580 21.7 77.3  (21,407)  (13,167) 4,312 (38.5) (132.8)
SCGP 92,786 124,223 146,068 33.9 17.6 6,457 8,294 5,801 28.4 (30.1)
GLOBAL 26,803 33,498 35,358 25.0 5.6 1,956 3,344 3,685 70.9 10.2
SNNP 4,393 4,358 5,430 0.8) 24.6 94 437 517 366.0 18.3
scc 399,939 530,112 569,609 325 7.5 34,144 47,174 21,382 38.2 (54.7)
DTAC 78,818 81,320 80,600 3.2 0.9) 5,107 3,356 3,723 (34.3) 10.9
Total 710,884 893,453 1,022,450 25.7 14.4 34,049 57,521 51,259 68.9 (10.9)

Source: SET, MST
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Aapico Hitech (AH TB)

Presenters:

Xin Rhu Yeap

CFO

Pocharee Busrathepkul

Senior Financial Controller & Head of Investor Relations
Suppapitch Kosonphiriyatham

Company Secretary & Investor Relations Officer

Rating: BUY
Current price: THB32.75
Target price: 38.00

e Aapico is an automotive parts manufacturer (74% of total revenue) and
automobile dealer with the service centre (26% of total revenue).

e It’s moving into loT (internet of things) connectivity and mobility, but
this segment is very small currently compared with its overall business.

e Its OEM autoparts manufacturing plants are based in Thailand, China
and Portugal. Two-third of total revenue is from Thailand. Isuzu is the
major customer, accounting for 39% of 9M22 revenue.

e In terms of its car dealership business in Thailand and Malaysia, AH has
6 brands under its belt with Honda and Mitsubishi being the two major
contributors (60% of total car dealership revenue in 9M22).

e Its Thailand plant is running at full capacity; in China and Portugal, it’s
at full capacity too but it has enough floor space to expand capacity by
50%.

e AH is targeting 10-15% YoY revenue growth and 10-12% gross profit
margin for FY23E.

e Car production in Thailand grew 12% YoY to 1.88m units in 2022 and
The Federation of Thai Industry targets 1.95m units (+4% YoY) in 2023.

e EVs will be the next big push for its OEM manufacturing business. It is
currently producing EV parts (for Vinfast, BMW and Lordstown) with the
EV segment targeted to account for 5% of total sales this year.

e AH can pass on most of the higher raw material cost to customers in
Thailand. However, it would take approximately 3-6 months to
negotiate price adjustments in Portugal.

e On geographical/business expansion, the US and Japan are its next
targets for investment opportunities.

e In terms of capex, AH set aside THB500m maintenance capex and
THB800m for investments in FY23E.

e  Maintain BUY and TP of THB38, based on 8.8x FY23E PER.

Fig 4: AH’s FY23 targets Fig 5: AH financial summary
FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
[ ‘ AAPICO OUTLOOK 2023 Revenue 17,172 20,433 26,925 29,618 31,098
- EBITDA 1,443 2,015 2,627 2,676 2,714
Core net profit 146 792 1,437 1,539 1,640
Core EPS (THB) 0.45 2.23 4.05 4.34 4.62
Core EPS growth (%) (86.0) 393.4 81.5 7.1 6.5
Net DPS (THB) 0.15 0.94 1.47 1.52 1.62
Core P/E (x) 35.8 12.1 8.1 7.6 7.1

-159 0/ - 120,
10-15% 10% - 12% > FY2022 P/BV (x) 0.7 1.1 12 1.1 1.0
Net dividend yield (%) 0.9 3.5 4.5 4.6 4.9
Targeted Revenue Targeted Gross Profit Targeted Net Profit ROAE (%) 2.0 12.8 18.9 14.8 14.3
Growth(%) Margin (%) Margin (%) ROAA (%) 0.7 3.5 6.2 6.4 6.6
EV/EBITDA (x) 10.1 8.6 7.1 6.7 6.3
Net gearing (%) (incl perps) 117.3 84.7 65.5 52.1 40.7
Consensus net profit - - 1,725 1,586 1,640
MIBG vs. Consensus (%) - - 0.7 (3.0) 0.0
Source: Company Source: Company, MST

February 9, 2023 4
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Fig 7: AH - ESG at a glance
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Fig 6: AH’s strategy
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Bangkok Expressway & Metro (BEM TB)

Presenters:

Chatree Techatassanasoontorn

Assistant Managing Director Finance and Investor Relations
Tanavat Vanadit

Investor Relations Manager

Ravewan Wongsinsakul

Investor Relations Officer

Rating: BUY
Current price: THB9.60
Target price: THB11.62

e BEM has four businesses: toll expressways make up 55% of total
revenue, metro train services 32%, commercial property development

6% and returns from investments, such as dividend from NECL, BWN,

TTW (not rated) and CKP (CP THB TP4.66, BUY, TP THB6.5), total 7%.

CK (CP THB22.5, BUY, TP THB28) is the major shareholder of BEM (it

has a 32.37% stake).

e Expressway business:

a) Average daily traffic continually recovers and at the end of FY22,
it was just 10% below pre-pandemic levels.

b) Margins have been maintained at 20-30%.

e  Metro business:

a) It operates 2 metro lines; the Blue line and the Purple line with a
total of 38 stations with train fares adjusted every 2 years, based
on Bangkok’s CPI non-food index. The next adjustment will be in
Jul’24.

b) It generates good and steady revenue with profit margin of 10.50%
with an opportunity to improve revenue as ridership increases. As
at the end of FY22, ridership reached 351,000 trips per day and it
grew to 370,000 trips/ day in Jan’23, surpassing pre-pandemic
levels.

c) Tourists account for 10% of total ticket sales.

e Commercial business:

a) Advertising: advertising space at 38 stations and on 54 trains
with 40% margin.

b) Telecommunication: mobile network, high-speed internet and Wi-
Fi service.

c) Retail space: it has retail space at 9 stations.

e Management is optimistic of stronger recovery and it expects a record
high net profit of more than THB3b for FY23E.
e |ts current cost of fund is 3.1%, with a D/E ratio of 1.65x, lower than

its debt covenant of 2.5x. It has a dividend playout policy of 40%.

e Upside potential: projects in the pipeline include the orange line in
1Q23, double deck in FY23 and the south purple line extension in FY23-

24. The key risk is if projects are delayed.

We forecast record high 32.6% YoY growth in EPS for FY23. We have a target
price of THB11.62 and a BUY with 19% upside, not including the orange line,
which could add +THB1.91/share upside; Its currently waiting for the
Cabinet’s approval and the double deck also provides upside.

February 9, 2023
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Fig 8: BEM’s revenue structure (9M22) Fig 9: BEM financial summary
FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
Revenue 13,489 10,727 15,030 16,131 16,514
Expressway: Metro: EBITDA 6,754 4,681 7,334 8,545 9,849
55% 32% Core net profit 2,048 1,010 2,678 4,661 5,695
Core EPS (THB) 0.13 0.07 0.18 0.30 0.37
Core EPS growth (%) (29.9) (50.7) 165.1 74.1 2.2
Net DPS (THB) 0.10 0.08 0.12 0.21 0.26
REVENUE Core P/E (x) 62.0 127.9 54.8 35 538
STRUCTURE P/BV (x) 33 3.4 3.7 35 33
oM/2022 Net dividend yield (%) 1.2 0.9 1.3 2.2 27
. ROAE (%) 5.3 27 7.0 1.5 13.2
CD:6% ROMA (%) 18 0.9 23 41 49
EV/EBITDA (x) 28.8 45 293 24.7 1.2
. Net gearing (%) (incl perps) 176.9 185.7 173.6 153.7 139.4
Others:T% Consensus net profit - - 2,447 3,646 4193
MIBG vs. Consensus (%) - - 9.4 27.8 35.8
Source: Company Source: Company, MST
Fig 10: Metro: average daily ridership Fig 11: BEM - total revenue
mRoad =Rall CD mOthers DI e
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40
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Source: Company Source: Company
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Humanica (HUMAN TB)

Presenters:

Soontorn Dentham

Chief Executive Officer
Gordon Enns

Chief Technology Officer

Rating: BUY
Current price: THB12.60
Target price: THB14.00

e HUMAN is a provider of cloud-based HR solutions. It offers: i) HR payroll
outsourcing (staff and software); and ii) software as a service (software
subscription only).

e HUMAN's CEO believes revenue can grow by 30-40% YoY in FY23,
supported by over 10% revenue growth in both Thailand and Indonesia
(Indonesia may be able to grow faster than Thailand) and full-year
consolidation of DataOn. HUMAN bought Indonesia-based firm via a
share swap in late-May 2022, so only 7 months of DataOn's performance
was consolidated in FY22E.

e  HUMAN aims to complete the development of new flagship HR software,
Workplaze, within 1Q23 and start implementing Workplaze-based
projects in 2Q23. Workplaze's subscription fees should be 15% higher
than Humatrix's thanks to better design and features.

e Workplaze's key competitive advantage is localised features in payroll
and time-attendance management. Thanks to its extensive network of
partnerships, Workplaze also has modules related to wealth
management, telehealth services, welfare loans, learning management
platform and flexi-benefit platform.

e In addition to its strongholds in Thailand and Indonesia, HUMAN is in
talks with potential partners in the Philippines, Hong Kong, Australia,
India and South Korea. It is also aiming to set up its own office in Hong
Kong.

e Management is aiming to boost net margin to 30% within FY23 on the
back of a larger revenue base, operating leverage (software
amortisation and staff are mostly fixed costs) and lower hosting costs
for cloud servers.

e BUY with a DCF-based TP of THB14.00 (7.5% WACC, 3.6% growth).
Potential re-rating catalyst is strong core EPS growth in 4Q22E (+27.3%
YoY, +34.5% QoQ) and FY23E (+33.8% YoY).

Fig 12: HUMAN - long-term target of revenue growth Fig 13: HUMAN - financial summary
FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
5-year CAGR for 2022-2026 U Revenue 720 729 1,042 1,383 1,552
is approximately 20% EBITDA 262 266 317 462 528
Core net profit 164 172 236 315 368
Core FDEPS (THB) 0.24 0.25 0.27 0.36 0.42
Core FDEPS growth(%) 11.2 4.6 7.8 33.8 16.6
Net DPS (THB) 0.14 0.16 0.14 0.22 0.25
Core FD P/E (x) 3741 48.4 46.4 34.7 29.7
P/BV (x) 4.8 5.8 3.1 3.0 2.8
Net dividend yield (%) 1.6 1.3 1.1 1.7 2.0
ROAE (%) 13.5 12.6 8.0 8.7 9.8
ROAA (%) 1.1 10.2 8.1 7.6 8.4
EV/EBITDA (x) 22.8 30.4 30.1 22.5 19.3
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
2028 2023F 2024F 2025F 2025F Consensus net profit - - 197 330 368
mHumanica mDataOn MIBG vs. Consensus (%) - - 0.7 (4.3) 0.0

Source: Company, MST Source: Company, MST

February 9, 2023 8
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Fig 14: HUMAN - core EPS growth

Fig 15: HUMAN - 1-year-forward P/E band
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Krungthai Card (KTC TB)

Presenters:
Rathian Srimongkol
President & CEO
Chutidej Chayuti

CFO

Apisama Na Songkhla
Head of Treasury & IR Division

Rating: BUY
Current price: THB58.0
Target price: THB68.0

Fig 16: KTC’s FY23 targets

KTC targets 15% YoY loan growth and 10% higher credit card spending
in FY23E. Management expects credit card spending to increase as the
economy recovers.

Loan growth should be supported by secured loans, eg, title loans and
HP commercial vehicle loans. Excluding secured loans, unsecured
lending should grow by 7-8% YoY in FY23E.

KTC targets THB9.0b new loans from Car for Cash loan this year. The
company has trained employees at KTB (HOLD, CP THB17.2, TP
THB19.0) branches to cross-sell this product.

Management expects the Bank of Thailand to gradually raise interest
rates given the high inflation in 2023. As KTC has locked in some long-
term debentures, the company sees minimal impact from the rise in
cost of funds (up 30-40bs YoY).

KTB Leasing (KTBL, not listed) will target THB3.0b new HP commercial
vehicle loans, eg, for trucks and construction-related business this year.
KTC will spend more money on marketing and commissions expense to
grow the customer base and expand market share.

In terms of asset quality, KTC plans to control NPL ratio at 2.0% with
up to 5.0% credit cost in FY23E. Management sees some NPLs in
personal loans.

Management expects no significant impact to earnings as KTC has
THB1.3b additional provisions as at end-2022.

KTC’s key management will retire (the CEO, CFO, the head of credit
cards and the head of operations, etc) this year. But the CEO believe
this will have a minimal impact as the company has a transition and
succession plan.

KTC targets THB10b net profit in FY26E vs THB7.1b in FY22, implying
10% earnings growth pa in the next 4 years.

Maintain BUY and TP of THB68 (4.9x FY23E P/BV, 24.0% ROE).

FY20A

Fig 17: KTC - financial summary
FYE Dec (THB m)

FY21A

FY22E

@ Maybank

FY23E

Securities

FY24E

ll/ w - e Operating income 20,893 20,036 21,808 23,326 25,047
‘v » - o Pre-provision profit 13,370 12,711 13,896 15,177 16,572
Net Profit P e Core net profit 5,333 5,879 7,25 7,941 8,743
oot Core EPS (THB) 21 2.3 2.8 3.1 3.4
T e e Core EPS growth (%) (3.5) 10.2 2.9 9.9 10.1
Net DPS (THB) 0.9 1.0 1.2 13 1.5
Core P/E (x) 28.8 26.0 20.7 18.8 17.1
._ " P/BV (x) 6.7 5.7 4.8 4.2 3.6
— g " Net dividend yield (%) 1.5 1.7 2.1 2.3 2.5
Personsl Loan Commareial Loan Portfolo Qualty Book value (THB) 8.84 10.41 12.05 13.93 16.00
Port Growth s e By Ll ROAE (%) 25.1 2.7 25.0 2.7 2.7
. Samo lovel as ROAA (%) 6.0 6.5 7.7 7.8 8.0
% 9,000 mb 3,000 mb 2022 Consensus net profit - 7,079 7,804 8,877
MIBG vs. Consensus (%) 2.1 1.8 (1.5)
Source: Company Source: Company, MST
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Fig 18: KTC - PER band

€ Maybank

Securities

Fig 19: KTC - PBV band
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Minor International (MINT TB)

Presenters:

Namida Artispong
Group Director - IR
Kanchanit Bangthamai
Senior IR Analyst

Rating: BUY
Current price: THB33.25
Target price: THB41.00

e  MINT has 3 main businesses: hotels, restaurants and lifestyle. Currently,
hotels contribute 77% of revenue, restaurants 21% and lifestyle 2%. Most
of the hotel revenues are from Europe where MINT is seeing further
recovery YTD, from the level in FY22.

e RevPar in FY22 recovered to the pre-pandemic 2019 levels, driven by
the recovery in Europe and Latin America. In 4Q22, the overall RevPar
exceeded 4Q19 by more than 10%. The turnaround was driven by the
room rates whereas occupancy was still at just 48% of pre-pandemic
levels. In Thailand, the recovery was still lagging Europe as hotels in
Thailand are mostly dependent on foreign visitors, which were slower
to return than domestic travelers, which fueled the recovery in Europe.

e For FY23E, MINT targets overall revenue growth of 19% YoY, driven by:
1) improving occupancy, especially at Thailand hotels that benefit from
the return of Chinese visitors; 2) recovery in the restaurant business as
China ended its zero-Covid policy; and 3) more expansion in both the
hotel and restaurant businesses - adding 27 more hotels (21 under
management contract). Management expects restaurant sales to by
grow double digit in FY23 but did not guide for expansion. In the hotel
business, the key revenue growth driver could be higher occupancy
rates but raising room rates could be challenging as the average room
rate now is already above pre-pandemic 2019.

e Despite the good outlook, there are still challenges - notably higher
wages (15% of total sales) and food raw materials (27% of restaurant
sales) due to inflation. Higher wages could affect the restaurant
business more than the hotels as personnel expenses accounted for 17%
of total sales for the restaurants and 11% for hotels.

e  MINT targets capex of THB10b this year, rising from THB6.4b in FY22,
as it opens more hotels and restaurants post-Covid. Due to improving
profitability, gearing could fall to 1x by the end of FY23E, from 1.1x as
at end-FY22.

e Maintain BUY and TP of THB41 (DCF, 8.7% WACC, 3.3% terminal growth).
MINT is our Top Pick in the Thai tourism sector as it offers the highest
earnings visibly with a forecast FY23 THB5.5b core profit, or about 78%
of FY19 core profit. It is trading at a reasonable 32x FY23E P/E and only
20x FY24E P/E (full recovery), against the long-term average of about
35x.

February 9, 2023 12
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Fig 20: MINT’s RevPar has exceeded pre-Covid since May 2022

@ Maybank

Securities

Fig 21: Restaurant SSSG had been positive throughout
2022 as lockdowns ended

-53%

REVPAR GROWTH (vs 2019)

82% -84% -83%

Jan  Feb  Mar

Apr

51.4%

12.7% e 214%756

o

—#—Monthly Systemwide 2021 RevPar Growth vs 2019 - THB
—4—Monthly Systemwide 2022 RevPar Growth vs 2019 - THB

44 I
1T1.J/0

56% 32% 38%  4.6% 1.5%

Jan  Feb  Mar  Apr May Jun  Jul  Aug  Sep  Oct
2022 aa

Source: Company

Fig 22: - MINT’s revenues contribution

Source: Company

Fig 23: MINT - financial summary

FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
Revenue 55,870 68,018 120,580 139,320 148,766
EBITDA 2,769 14,609 33,584 34,375 38,868

. Minor Hotels .
- Core net profit (19,432) (9,552) 2,359 5,531 8,894
B coisiaion Core EPS (THB) (3.75) (1.83) 0.45 1.05 1.69
Core EPS growth (%) nm nm nm 134.4 60.8
Net DPS (THB) 0.00 0.00 0.15 0.36 0.57
Core P/E (x) nm nm 74.3 31.7 19.7
P/BV (x) 2.0 2.2 2.4 2.2 2.1
S T Net dividend yield (%) 0.0 0.0 0.5 1.1 1.7
e ROAE (%) (30.1) (19.5) 6.1 7.3 10.9
| . ROAA (%) (6.3) (2.6) 0.6 1.5 2.4
i B B i EV/EBITDA (x) 91.3 19.3 8.4 1.7 6.4
5% Net gearing (%) (incl perps) 144.3 152.2 109.9 84.0 63.7
5 Consensus net profit - - 1,967 5,558 7,256
w6 0 M2 MIBG vs. Consensus (%) - - 119.2 (0.5) 22.6

*Excludes non-core items
Source: Company Source: Company, MST
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SCG Packaging (SCGP TB)

Presenters:

Danaidej Ketsuwan
Chief Financial Officer
Vikorn Phongsathorn
Director - IR

Panadda Sukpanthavorn
Associate Director - IR

Rating: HOLD
Current price: THB53.50
Target price: THB57.00

Fig 24: SCGP - annual earnings

After weak 4Q22 core net profit of THB628m (-54% YoY and -58% QoQ),
management expects profit to recover in FY23E due to China's
reopening and economic recovery in Asia. The recovery in demand
should be gradual and become more visible in 2H23.

SCGP targets THB160b (+16% YoY) revenue for FY23E and will focus on
expanding its consumer packaging business (F&B and FMCG). The
company aims to continue raising revenue contribution from consumer-
linked products in FY23E (72% of total revenue in FY22) as this product
category is relatively resilient in terms of both revenue and profit
margin.

Management has set an investment budget of THB18b for this year (vs
THB14.6b in 2022) to support growth. Of this, about 50% is for mergers
and partnerships.

The key risk for SCGP in FY23E is recession in the Western economies.
Out of THB146b revenue in FY22, 4% was from direct exports to the EU
and the UK, and 8% was from indirect exports to the US and the
EU (clients of SCGP's customers).

Management believes the company is on track to meet its FY25E
revenue target of THB200b. SCGP expects Vietnam to continue to
benefit from rising exports to China thanks to Vietnam’s geographical
advantage (northern Vietnam is adjacent to southern China). SCGP will
build a packaging paper plant in Vietnam. It’s awaiting government
approval to prepare the land for construction and it’s conducting an
environment impact assessment. The new plant will increase SCGP’s
production capacity in Vietnam by 75%.

Maintain HOLD and DCF-based TP of THB57 (8% WACC, 3.2% terminal
growth).

Fig 25: SCGP - financial summary

Securities

THBmM ) ) THBmM FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Core profit (LHS) === Net profit (LHS) ——Sales (RHS) Revenue 124223 146,068 164,449 180,694 198,651
14,000 + 164,449 180,694 | 14, 09 EBITDA 20,300 19,369 22,124 23,435 25,004
12.000 146,068 1 160,000 Core net profit 7,444 5,768 8,040 9,035 10,292
' 1 140000 Core EPS (THB) 1.73 1.34 1.87 2.10 2.40
10,000 + 120’000 Core EPS growth (%) (13.3) (22.5) 39.4 12.4 13.9
8000 L 87255 89,070 92,786 ! Net DPS (THB) 0.65 0.60 0.66 0.74 0.96
' + 100,000 Core P/E (x) 39.9 2.4 28.6 25.4 22.3
6,000 + oln| T 80,000 P/BV (x) 3.1 2.5 2.2 2.1 1.9
S [=][=) ool | s -

4,000 - = Efrr a P g g 3|3 60,000 Net dividend yield (%) 0.9 1.1 1.2 1.4 1.8
o N 3(38 2S 59| | 40,000 ROAE (%) 8.9 6.0 7.9 8.3 8.9
2,000 + . 6|16 1 20.000 ROAA (%) 3.9 2.9 4.0 4.4 4.9
0 ‘ ‘ ‘ ‘ 0 ' EV/EBITDA (x) 17.7 15.9 12.8 11.9 11.0
o @ ®© o o9 & w o ow Net gearing (%) (incl perps) 29.9 30.8 20.6 15.3 9.9
3 S S S S Q 5 Consensus net profit 2 7,621 9,425 10,885

N N N N N o o
« I3 MIBG vs. Consensus (%) 5.5 (4.1) (5.4)

Source: Company, MST Source: Company, MST
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Fig 26: SCGP - PER band Fig 27: SCGP - PBV band
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Siam Global House (GLOBAL TB)

Presenters:

Yuttana Suriyawanakul

Vice Chief Executive Officer

Rating: BUY

Current price: THB20.90
Target price: THB24.50

GLOBAL is a building materials retailer with stores in Thailand, CLM
and Indonesia. It had 77 branches (of these, 70 branches are built on
its own land and 7 branches are sitting on leased land) in FY22.
GLOBAL targets THB2b capex in FY23. The company plans to open 7
stores (THB1.9b capex) and renovate 10 stores (THB100m capex) in
FY23.

GLOBAL is experiencing intense competition in the home improvement
market as many players opened new stores. GLOBAL plans to gain more
market share from small local players in the long term.

Management targets 7-9% revenue growth with stable gross margin this
year.

Operations should remain soft due to lower steel price in 1H23. The
CEO expects operations to improve in 2H23, thanks to the positive
impact from China’s reopening.

The company targets to increase sales contribution from house brand
products (35-40% gross margin) by 1ppts to 24% this year.

GLOBAL expects SG&A to increase YoY due to higher utilities expense
in FY23.

The CEO sees minimum impact from the e-commerce channel as
customers need to go to the shops before making a purchase. Currently,
sales via e-commerce accounts for only 1% of total revenue.

Maintain BUY and DCF-based TP of THB24.50.

Fig 28: GLOBAL’s earnings continue to make new records

Fig 29: GLOBAL - financial summary

Securities

(THB m) FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
5,000 _— Revenue 26,803 33,498 35,358 38,073 39,658
’ ’ EBITDA 3,816 5,506 5,927 6,219 6,574
4,500 1.0% Core net profit 1,955 3,344 3,685 3,881 4,114
10.2% 10.2% Core FDEPS (THB) 0.44 0.73 0.77 0.81 0.86
4,000 9.8% 10.0%
’ : 10.0% Core FDEPS growth(%) (11.3) 63.6 5.6 5.3 6.0
3,500 Net DPS (THB) 0.23 0.30 0.35 0.36 0.39
9.0% Core FD P/E (x) 35.1 26.4 27.2 25.9 24.4
3,000 P/BV (x) 4.0 45 45 4.1 3.8
8.0% ivi i

250 7% 4, Net dividend yield (%) 1.5 1.6 1.7 1.7 1.8
: ROAE (%) 1.9 18.3 17.7 16.7 16.1
2,000 7.0% ROAA (%) 5.4 8.9 9.6 10.0 10.0
EV/EBITDA (x) 211 18.2 18.2 17.7 16.6

1,500 6.0% i ) X
2019 2030 2021 2022F  2023F  2024F Net gearing (%) (incl perps) 76.4 67.9 41.8 39.0 32.3
Consensus net profit - 3,686 3,968 4,491
Net profit ——Net margin MIBG vs. Consensus (%) (0.0) (2.2) (8.4)

Source: Company, MST Source: Company, MST

February 9, 2023 16



Corporate Day

€ Maybank

Securities

Fig 30: GLOBAL’s expansion Fig 31: GLOBAL - financial ratio and free cash flow
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Srinanaporn Marketing (SNNP TB)

Presenters:

Thakorn Chaisathaporn

CEO

Wiroj Wachiradechkul

SEVP, Domestic Business Division
Supachoke Bumrungpun

CFO

Sukanya Rueakdee

Senior Head of Corporate Finance and Treasury
Rio Khundeeklai

IR Manager

Rating: BUY
Current price: THB25.50
Target price: THB27.50

Fig 32: SNNP to deliver solid earnings growth, with increased

SNNP is a leading manufacturer of beverages and snacks with
operations in Thailand, Cambodia and Vietnam.

Management targets 15-20% YoY revenue and earnings growth for
FY23E with a higher gross margin of 28-29% (up 1-2ppts YoY).

As it is difficult to increase selling prices, management plans to sell
more premium mass products and reduce the net weight in product
champions like Bento and Jele Beautie to improve the overall margin.
Management expects phase 2 and 3 of the new manufacturing plant in
Vietnam to commence production in 2Q23 and 2H23 after phase 1
already started in 4Q22.

The manufacturing plant in Vietnam should help lower production costs
and raise margins. Note that 20% of total production volume in Thailand
is sent to Vietnam now.

SNNP plans to launch new flavours for the brands to increase sales
revenue.

SNNP installed solar rooftops in all of its factories to reduce electricity
cost and to help achieve ESG goals.

We forecast earnings to grow 30% YoY in FY23E and 21% YoY in FY24E,
driven by healthy growth in domestic and international sales, coupled
with improved profitability. Maintain BUY and DCF-based TP of
THB27.50.

Securities

Fig 33: SNNP - financial summary

profitability

(THB m) FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
1.000 $4.0 Revenue 4,393 4,358 5,430 6,301 7,173
EBITDA 381 618 839 1,016 1,187
300 12.0% Core net profit 94 308 517 671 813
o0 Core EPS (THB) 0.11 0.32 0.54 0.70 0.85
600 Core EPS growth (%) (61.5) 187.7 67.6 29.8 211
8.0% Net DPS (THB) 0.00 0.24 0.38 0.47 0.55
Core P/E (x) na 37.0 47.4 36.5 30.1

400 6.0%
P/BV (x) na 4.0 8.0 7.4 6.7
4.0% Net dividend yield (%) na 2.0 1.5 1.8 2.2
200 o ROAE (%) 53.8 28.6 17.6 211 233
» ROAA (%) 2.3 7.6 11.5 13.5 15.1
0 o= po - 7 i R 0.0% EV/EBITDA (x) 70.4 18.7 29.3 24.1 20.4
§. P: ?:} § § % Net gearing (%) (incl perps) 457.3 net cash net cash net cash net cash
Norm profit Net margin Consensus net profit - 525 722 844
MIBG vs. Consensus (%) (1.4) (7.0 (3.7)

Source: Company, MST Source: Company, MST
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Fig 35: SNNP strategy

Fig 34: SNNP - 5Y target

Target 2026 Sales ~THB 8.0 bn /!
(2x from 2020)

Total 2019 sales
THB 4.7 bn
Total 2020 sales

2019

2026E

Potential
Upside

Overseas Sales
t— ~THB2.7bn "
(3x from 2020)

. Domestic Sales
~THB 5.3bn /!

Strategy to drive sales volume (a0}

Infroduce new products suitable with Capture the opportunities from high
Vietnam market é ‘ = é growth potential of Vietnam market

&
‘ ¢ ¥ Focus on young generation consumers
P
L

i
"‘-ln v Vietnam market will grow in terms of
o ﬂﬁ! wealthiness and urbanization.

¥ There is a significant number of people
in Vietnam who are generations X, Y,
and Z and have a stronger marketing

Expand Distribution Coverage s
Almost double the DC & DP Network by 2025 Expand number of outlets in both MT
v 20 Distribution Center and 45 & GTch 1
Partner -
¥ 500 Wholesalers Situated in Strategic v Expand number of GT & MT outlets by
Location Nationwide almost 207
v
v Cover 175,000 Stores in TT channel and :);pgnd numbeeof Wholssaler network

10,500 Stores in MT channel

Source: Company

Source: Company
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Siam Cement (SCC TB)

Presenters:

Narongpand Lisahapanya

Director - Corporate Planning

Totsatit Artorntammarat

Associate Director, Strategic Planning and IR
Pawinee Opaschaitat

Associate Director - Strategic Planning and IR
Supitsara Wasayangkul

Associate Director - Strategic Planning and IR

Rating: HOLD
Current price: THB338.0
Target price: THB340.0

Fig 36: SCC - annual earnings

SCC estimates 4Q22 earnings of THB157m (-98% YoY, -94% QoQ),
dragged down by weak demand for petrochemical products and intense
de-stocking, possibly marking the trough of its quarterly performance.
On a seasonally-adjusted basis, management expects QoQ earnings
growth in each quarter in FY23E.

Spreads and sales volumes across all petrochemical products started
improving in Jan 2023, thanks mainly to China's reopening. As a result
of demand recovery, SCC plans to resume production at upstream
petrochemical plant Rayong Olefins Co (ROC), which accounted for 40%
of production capacity as at mid-Feb 2023. There are no plans for a
major factory turnaround in FY23E.

Cost-reduction initiatives include: i) increase the usage of alternative
fuels (agricultural wastes) to 40-50% for its domestic cement operations
in 2023 (vs 34% in 2022); and ii) increase the use of self-generated solar
power. Also, SCC's coal cost (cement-building material business)
already peaked in 4Q22 and should start dropping in 1Q23-2Q23.

The aforementioned cost declines should more than offset the
estimated 30% increase in electricity costs in FY23E. Electricity
accounted for c.2.5% of costs of sales in FY22.

The construction of its world-class Long son petrochemical plant (LSP)
in Vietnam is on track and is due to begin commercial production in
mid-FY23E.

SCC set a budget of THB40-50b for FY23E to support its LSP in Vietnam,
which is due to be completed by mid-year, and other major projects.
Maintain HOLD and SOTP-based TP of THB340.

Fig 37: SCC - financial summary

Securities

THBmM =3 Net profit (LHS) THBm FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 530,112 569,609 615,233 666,375 729,817
120,000  e=e=Sales (RHS) T 700,000 EBITDA 81,685 48,656 65,815 72,269 77,804
100,000 + + 600,000 Core net profit 47,174 21,382 31,652 37,036 41,836
Core EPS (THB) 39.31 17.82 26.38 30.86 34.86
-+ 500,000
80,000 + Core EPS growth (%) 38.2 (54.7) 48.0 17.0 13.0
60.000 - + 400,000 Net DPS (THB) 18.50 8.00 12.00 14.00 16.00
: 55,041 47,174 1 Core P/E (x) 9.8 19.2 12.7 10.9 9.6
44,748 37 036 300000
40,000 + 32014 34,144 31,652 2102|0000 P/BY (x) . 1.3 1.1 1.0 1.0 0.9
21,382 ’ Net dividend yield (%) 4.8 2.3 3.6 4.2 4.8
20,000 + 1 100,000 ROAE (%) 13.7 5.8 8.2 9.1 9.7
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ROAA (%) 5.9 2.4 3.6 42 4.6
~  ® o o  a ~ W  ow EV/EBITDA (x) 9.6 15.7 11.4 10.5 9.8
g s 3 S ] S Q N Net gearing (%) (incl perps) 52.3 60.6 55.8 53.4 50.7
o ~ N N o o IS Q Consensus net profit - 31,442 39,074 45,036
MIBG vs. Consensus (%) 0.7 (5.2) (7.1)
Source: Company, MST Source: Company, MST
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Fig 38: SCC - PER band
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Fig 39: SCC - PBV band
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Total Access Communication (DTAC TB)

Presenters:

Nakul Sehgal

Chief Financial Officer
Naureen Quayum

Head of Investor Relations

Rating: BUY
Current price: THB49.75
Target price: THB54.35

e DTAC is the third-largest mobile operator in Thailand with revenue
market share of 22%.

e DTAC is merging with True Corporation. The last trading days of
existing TRUE and DTAC shares will be 17 Feb 2022. Then there will be
a joint shareholder meeting for TRUE and DTAC shareholders to
approve agendas for the New Co (TRUE + DTAC). The first trading day
of the New Co will be 3 Mar.

e DTAC's CFO mentioned four possible sources of cost synergies for the
New Co, including: i) reduction of network sites; ii) lower procurement
cost for network equipment; iii) elimination of overlapping retail
footprints and marketing budgets; and iv) consolidation of the two
companies’ back-end IT systems. Nevertheless, there will be no forced
layoffs of employees.

e There are also cross-selling and upselling opportunities for the New Co.
For example, the New Co. can sell TRUE's True ID (content platform),
fixed-broadband and pay-TV offerings to DTAC's clients.

e Given the benefits of economies of scale, DTAC expects the New Co’s
EBITDA margin to rise and eventually reach ADVANC's level. ADVANC
showed 3-year average EBITDA margin of 50% during FY21-22E (vs our
forecast of 42% EBITDA margin for the New Co in FY23E).

e Reiterate BUY on DTAC with a post-merger target price of THB54.35,
based on the New Co’s fair value of THB8.86/sh (5.4% WACC, 2.0% TG).
DTAC expects the New Co's management to announce the guidance of
synergies in Mar or Apr. So far, DTAC's and TRUE's management teams
have never given any synergy guidance.

: DTAC's FY22 targets vs Fig 41: New Co. - core net profit/(loss)

FY22 performance

> THBm Net profit/(loss)

2022 12,000

2 10,000 9,549
Service revenue Flat to low 8,000

ex.IC single-digit decline 6,000 5,102
4,000
Flat to low 2,000 179
single-digit growth 0
ex. Amalgamation related costs -2,000 -403
: -4,000
o : o -6,000
THB 11-13 billion THB 11.6 billion £.000 5,734
’ 2022E 2023E 2024E 2025E 2026E
Source: Company, MST Source: Company, MST
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Fig 42: New Co - EBITDA margin
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Fig 43: New Co - Capex-to-service-revenue ratio
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Source: Company, MST
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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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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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Maybank

Securities

UszamdAlaauisuaiizinsisu CAC

ABICO cPw
ALT DDD
APCO DHOUSE
BKD DOHOME
CHG EKH
CPR EVER
1eisuni1s5susay CAC
2s BPP
7UP BROOK
ADVANC BRR
AF BSBM
Al BTS
AIE BWG
AIRA CACTEST
AJ CEN
AKP CENTEL
AMA CFRESH
AMANAH CGH
AMATA CHEWA
AMATAV CHOTI
AP CHOW
AS cIG
ASIAN CIMBT
ASK cM
ASP cMc
AWC CNS
AYUD com7
B CPALL
BAFS CPF
BANPU cPI
BAY cPL
BBL CPN
BCH CRC
BCP csc
BES 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 CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

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

J

JMART
IJMT
KEX

KUM WEL
LDC

DTC

EA
EASTW
ECF
ECL
EGCO
EP

EPG
ERW
ESTAR
ETC

ETE
Financials
Financials
FNS

FPI
FSMART
FSS

FTE
GBX

GC
GCAP
GEL
GFPT
GGC
GJs
GLOW
GOLD
GPI
GPSC
GSTEL
GULF
GUNKUL

CRC
CcspP
CSR
Css
CTARAF
CTW

Ccv

CcCwT
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

i

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

K
KASET
KBANK
KBS
KCAR
Kcc
KCE
KGI
KKP

KSL
KTB

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

1

LM
IMPACT
INETREIT
INGRS
INOX
INSET
IT

ITC

ITD

3

JAS
JASIF
JCcK
JjcT
JDF
IMART
IMT
JTs
IJWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
Kiss
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI

STAR
STECH
STGT
SUPER
TQM
TSI

KTC
KWG
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

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

NINE
NKI

MAX
M-CHAI
MCS
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK

ML
MODERN
MORE
MPIC
MUD
MVP

NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KwcC
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
MCs
MDX
MEGA
MENA
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MODERN
MOSHI
M-PAT
MPIC
M-STOR
NC
NCAP
NCH
NER
NEW
NEX
NFC
NNCL
NOVA
NRF
NSL
NTV
NUSA
NV
NVD
NYT
OHTL

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

OISHI
ONEE
OR
osP
PACE
PAF
PccC
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
sSMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
ssI
SsP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP

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

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

SM
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
TCC
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
U

UBIS
UEC
UKEM
UOBKH
uv

VGl

VIH
VNT
WACOAL
WHA
WHAUP
WICE
WIIK
XO
YUASA

TPOLY
TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TU-PF
TWP
TWZ
TYCN
UAC
uMmi
UNIQ
uP
UPOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD
wP
WPH
XPG

Source : Thail Institute of Directors
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