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FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
Revenue 17,172 20,433 27,819 30,601 32,131
EBITDA 1,443 2,015 2,725 2,779 2,823
Core net profit 146 792 1,542 1,622 1,728
Core EPS (THB) 0.45 2.23 4.35 4.57 4.87
Core EPS growth (%) (86.0) 393.4 94.8 5.1 6.6
Net DPS (THB) 0.15 0.94 1.37 1.60 1.70
Core P/E (x) 35.8 12.1 7.4 7.0 6.6
P/BV (x) 0.7 1.1 1.2 1.0 0.9
Net dividend yield (%) 0.9 3.5 4.3 5.0 5.3
ROAE (%) 2.0 12.8 17.7 15.6 15.0
ROAA (%) 0.7 3.5 6.6 6.7 7.0
EV/EBITDA (x) 10.1 8.6 6.8 6.3 5.9
Net gearing (%) (incl perps) 117.3 84.7 67.6 52.3 40.2
Consensus net profit - - 1,725 1,586 1,640
MIBG vs. Consensus (%) - - (5.9) 2.2 5.4
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Share Price THB 32.00
12m Price Target THB 38.00 (+19%)
Previous Price Target THB 38.00

Company Description

AH's main businesses are to design, produce, and
install assembly jigs, stamping die, and OEM auto
parts.

Statistics
52w high/low (THB) 35.25/19.50
3m avg turnover (USDm) 2.7
Free float (%) 53.5
Issued shares (m) 355
Market capitalisation THB11.4B
USD339M
Major shareholders:
Thai NVDR 10.9%
MRS. TEO LEE NGO 9.8%
MR. YEAP SWEE CHUA 9.8%
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AAPICO Hitech

Value Proposition

AAPICO Hitech PLC comprises 3 business pillars: OEM Auto
Parts Manufacturing (74%), the Car Dealership (26%), and loT
Connectivity & Mobility (<1%). The group has 47 subsidiaries
and associate companies, of which 33 operate in Thailand
(63%) and 14 are overseas.

AH aims to become a Lean, Green, Happy, and Digital World
Class Organization for sustainable growth. The company aims
to grow into a global organization.

The Federation of Thai Industries (FTI) set its 2023 auto
production target at 1.95m units, (+3.5% YoY), 1.05m units
(+1.2% YoY) for export and 900k units (+6.4% YoY) for the
domestic market, indicating stable demand for auto-parts.

AH’s Global Footprint

We have 47 subsidiaries and associates around the world,
with 33 companies in Thailand and 14 companies overs:
“Headquarters in Thailand”
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Historical share price trend
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Financial Metrics

= Growing profitability driven by good volumes and new orders.
Gross profit margin is forecast to increase to 10.9% in FY22E

from 6.8% in FY20A.

= Strong financial position, low net debt to equity ratio of

0.68x. Dividend yield of 4.5% is well-supported.

= EBITDA of more than THB2.0b pa since 2021, much higher

than annual capex.
Available EBITDA for dividend and further expansion
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1. Strong earnings, driven by the auto industry and also
benefitting from the USD100m investment in Sakthi
Global Auto Holdings Limited (SGAH), that is USD10m
annual interest income for three years.

2. Earnings hurt by provisions from the problem of SGAH
unable to repay loans and interest.

3. Auto production disrupted by the pandemic.

4. Auto demand recovered strongly which is constructive to
auto parts volume.

5. AH’s management set a high sales growth target of 30%
YoY for FY22E, helped by new orders for a Ford pickup
truck model and the opening of more showrooms.

Swing Factors
Upside

= New orders.
= Successful of investment in oversea.
= Better-than-expected automotive production.

Downside

= High volatility or surging steel raw material prices.

=  Weaker than expected automotive production.

= Discontinuation of orders due to model change.

= Price discount programme by car makers may result in
renegotiation of prices for the auto parts suppliers.
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Risk Rating & Score? na
ES G @ Score Momentum? na

Last Updated na

Controversy Score? na
Surachai.p@maybank.com

Business Model & Industry Issues

= AAPICO Group's vision is to become a lean, green, happy and digital world-class corporation focusing on manufacturing, car
retailing and research & development. It aims to be an organisation of excellence based on 4 sustainable happiness: happy
customers, happy employees, happy shareholders and happy public.

= AAPICO Group is committed to operating and developing its business in a sustainable manner to deliver value and minimise
impact on stakeholders. To demonstrate its good conscience in doing business, AAPICO adheres to operating and sustainable
development principles under the concept of "3E", which consists of 3 main components: Enhance Economic Value, Elevate
Quality of Life, and Sustainable resource management (Eco-Efficiency). Operations must be carried out in accordance with the
principles of good corporate governance and taking into account the mutual benefits of all stakeholder groups.

= The company has been awarded Thailand Sustainability Investment (THSI) in 2021 from the Stock Exchange of Thailand (SET).

Material E issues Key G metrics and issues

The production is related to the manufacturing, scraps and
waste from the production process and inevitable release
of waste. The company are aware of the importance of the
environment. Therefore, an environmental management
system has been established and policies to be followed to
maintain and continually improve the environment with the
requirements of the ISO 14001 standard.

Scope - 1 GHG emissions 0.0579 tCO2e/Ton of production in
2021 down from 0.0657 tCO2e/Ton of production in 2019.
Scope - 2 GHG emissions 0.0484 tCO2e/Ton of production in
2021 down from 0.0492 tCO2e/Ton of production in 2019.
Waste generated 0.2119 Ton/Ton of production in 2021
down from 0.2879 Ton/Ton of production in 2019.

Material S issues

Human Resource Management: Human resource is the key
resource to drive business growth and sustainability. It is
important that the Group of Companies must plan and
allocate human resources appropriately to ensure fair
employment welfare allocation, work safety, good
relationship between employees and the organisation, etc.
Respecting human rights: AAPICO Group realises the value
of human resources and operates the business with respect
to the law and the principles of human rights.

Fair treatment of workers: From the vision and mission
regarding Happy Employees, AAPICO has a policy to take
care of employees to have a good quality of life. It provides
fair employment conditions, appropriate welfare, career
opportunities as well as having safe and hygienic working
conditions.

AAPICO Group is determined to operate its business for
sustainable growth along with social and community
development. According to the vision and mission in regards
to "Happy Public", for example, the Group donates
computers and sports equipment to various educational
institutions in remote areas.

The Board of Directors consists of 7 members, with 2
Executive Directors and 5 Independent Directors. The
Company has independent directors representing more
than 50% of the total number of directors according to the
principles of good corporate governance. EY Office
Company Limited is the auditor.

AAPICO Group places great importance on having good
corporate governance. Over the years, the Company has
continually improved its governance practices and
standards across the organisation. The Board of Directors
is responsible for developing corporate governance policy.
The Board also ensures that the Company adheres to good
corporate governance principles and acts in compliance
with its corporate governance policy in the following 6 key
areas: 1) Rights of shareholders 2) Equitable treatment of
shareholders 3.) Roles of Stakeholders 4.) Disclosure and
Transparency 5.) Information on the President & CEO
Position 6.) Responsibilities of Directors.

Code of Conduct: AAPICO Group is committed to
conducting business with integrity, honesty, fairness and
transparency, and is responsible to shareholders and
stakeholders within the framework of the Company's laws
and business ethics. Therefore, the company has set a
policy and prepared a good corporate governance manual
for all employees to acknowledge and follow. This is in line
with the principles of good corporate governance for listed
companies of the Securities and Exchange Commission.
Anti-corruption: The company has campaigned against
corruption for personnel in the organisation to understand
and show their commitment to anti-corruption in all forms.
To be in line with the good corporate management of the
company, a committee has been set up to investigate
complaints and improper or illegal actions in order to
detect wrongdoing within the company.

Risk Management: The Group's Risk Management Process
Operates under the management of the Risk Management
Committee, which is considered one of the duties and
responsibilities. The Company considers risk management
and risk factor assessment to be one of the key missions in
driving the organisation to grow steadily and sustainably.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Fig 1: Quarterly earnings : 4Q22E core earnings record high on higher sales and better gross profit margin but FX loss hurt
net profit

(THB m) 4Q22E 3Q22 %QoQ 4Q21 %YoY 2022E 2021 %YoY
Sales 7,644 7,300 5% 5,770 32% 27,819 20,433 36%
Other Income 78 78 0% 78 0% 316 316 0%
COGS 6,523 6,211 5% 4,929 32% 23,672 17,194 38%
Depreciation & amortisation 284 276 3% 263 8% 1,129 1,031 9%
Gross profit 838 813 3% 578 45% 3,018 2,208 37%
Gross margin (%) 11.0% 11.1% -0.2% 10.0% 0.9% 10.9% 10.8% 0.0%
SG&A 479 455 5% 449 7% 1,739 1,540 13%
SGE&A/sales (%) 6% 6% 0.0% 8% -1.5% 6% 8% -1.3%
EBITDA 721 712 1% 470 53% 2,725 2,015 35%
EBITDA margin (%) 9% 10% -0.3% 8% 1.3% 10% 10% -0.1%
Interest expenses 84 86 -2% 82 2% 328 346 -5%
Equity income 147 152 -3% 72 106% 504 281 79%
Core profit 430 426 1% 149 188% 1,542 792 95%
Extra items (220) 175 nm. (21) nm. 80 232 -65%
Net profit 210 601 -65% 128 63.1% 1,622 1,024 58%
Core EPS (THB) 1.21 1.20 1% 0.42 188% 4.35 2.23 95%
EPS (THB) 0.59 1.69 -65% 0.36 63% 4,57 2.89 58%

Source: AH, MST

Fig 2: Quarterly earnings : 4Q22 net profit will drop from FX Fig 3: Annual sales & earnings record highs
loss but core profit should hit record high
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Fig 4: OEM auto parts business EBIT margin Fig 5: Car dealership business EBIT margin
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Fig 6: Thai total auto production by brand: Isuzu portion is Fig 7: Thai total auto sales by brand : Isuzu is 39% of AH’s
39% of AH’s auto parts production auto parts sales
Units 2022 %YoY %Portion Units 2022 %YoY %Portion
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ISUZU 371,830 33% 20% I HONDA 82,842 -7% 10%
MITSUBISHI 278,584 -12% 15% MITSUBISHI 50,385 7% 6%
MAZDA 31,638 7% 4%
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Fig 8: Thai auto outlook: FY23 output set to grow 3.5% YoY Fig 9: Monthly automotive statistics: strong 4Q22 auto
production of 519,478 units (+5% QoQ, +10% YoY)
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Figure 10: Revised earnings forecasts
New Previous %Chg
FY22E FY23E FY22E FY23E FY22E FY23E
Sales (THBm) 27,819 30,601 26,925 29,618 +3% +3%
Gross profit margin (%) 10.9% 10.7% 10.8% 10.5%
Equity income (THBm) 504 490 477 490 +6% +0%
Core profit (THBm) 1,542 1,622 1,437 1,539 +7% +5%
Net profit (THBm) 1,622 1,622 1,737 1,539 7% +5%
Core EPS (THB) 4.35 4.57 4.05 4.34 +7% +5%
EPS (THB) 4.57 4.57 4.90 4.34 -7% +5%

Source: AH, MST
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Metrics

P/E (reported) (x) 22.0 7.5 7.0 7.0 6.6
Core P/E (x) 35.8 12.1 7.4 7.0 6.6
P/BV (x) 0.7 1.1 1.2 1.0 0.9
P/NTA (x) 0.7 1.1 1.2 1.0 0.9
Net dividend yield (%) 0.9 3.5 4.3 5.0 5.3
FCF yield (%) nm 16.4 5.3 9.8 10.2
EV/EBITDA (x) 10.1 8.6 6.8 6.3 5.9
EV/EBIT (x) 32.7 17.6 11.6 10.4 9.4
INCOME STATEMENT (THB m)

Revenue 17,172.5 20,433.2 27,819.0 30,600.9 32,130.9
EBITDA 1,442.8 2,015.1 2,724.8 2,779.4 2,822.6
EBIT 444.9 984.3 1,596.0 1,690.7 1,775.3
Net interest income /(exp) (372.9) (346.0) (328.4) (301.3) (267.7)
Associates & JV 101.4 280.5 503.5 490.0 514.5
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 173.4 918.8 1,771.2 1,879.4 2,022.1
Income tax (12.2) (113.4) (207.9) (236.2) (271.4)
Minorities (15.3) (13.5) (21.0) (21.6) (22.2)
Discontinued operations 1.9 232.0 80.1 0.0 0.0
Reported net profit 147.8 1,024.0 1,622.5 1,621.7 1,728.5
Core net profit 145.9 791.9 1,542.3 1,621.7 1,728.5
BALANCE SHEET (THB m)

Cash & Short Term Investments 689.6 7421 770.0 830.0 1,000.0
Accounts receivable 2,846.0 2,236.6 2,795.8 2,851.7 2,908.7
Inventory 2,595.7 3,030.7 3,485.3 3,589.8 3,697.5
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 8,246.2 8,822.2 8,543.4 8,204.8 7,907.5
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 3,716.3 4,150.4 4,653.9 5,143.9 5,658.4
Other assets 4,252.2 3,740.6 3,781.3 3,813.1 3,830.6
Total assets 22,346.1 22,722.5 24,029.6 24,433.3 25,002.7
ST interest bearing debt 3,933.8 3,791.7 3,517.8 3,108.8 2,778.5
Accounts payable 4,118.8 4,883.7 5,518.6 5,629.0 5,741.6
LT interest bearing debt 5,833.6 4,418.0 4,098.8 3,622.3 3,237.4
Other liabilities 719.0 814.0 770.0 792.0 781.0
Total Liabilities 14,604.8 13,907.7 13,905.0 13,152.1 12,538.4
Shareholders Equity 7,473.1 8,513.0 9,801.9 10,936.8 12,097.7
Minority Interest 268.1 301.8 322.7 344.3 366.6
Total shareholder equity 7,741.3 8,814.8 10,124.7 11,281.2 12,464.3
Total liabilities and equity 22,346.1 22,722.5 24,029.6 24,433.3 25,002.7
CASH FLOW (THB m)

Pretax profit 173.4 918.8 1,771.2 1,879.4 2,022.1
Depreciation & amortisation 997.9 1,030.9 1,128.8 1,088.6 1,047.3
Adj net interest (income)/exp 372.9 346.0 328.4 301.3 267.7
Change in working capital (887.0) 1,185.8 (464.0) (59.7) (80.7)
Cash taxes paid (12.2) (113.4) (207.9) (236.2) (271.4)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations (113.7) 2,819.6 1,455.3 1,859.3 1,912.9
Capex (1,618.7) (1,252.7) (850.0) (750.0) (750.0)
Free cash flow (1,732.4) 1,567.0 605.3 1,109.3 1,162.9
Dividends paid 0.0 (215.2) (333.6) (486.7) (567.6)
Equity raised / (purchased) 0.0 32.3 0.0 0.0 0.0
Change in Debt 1,061.0 (1,557.6) (593.2) (885.5) (715.2)
Other invest/financing cash flow 768.7 226.1 349.3 322.9 289.9
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 97.3 52.5 27.9 60.0 170.0

February 10, 2023
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Ratios

Growth ratios (%)

Revenue growth (6.6) 19.0 36.1 10.0 5.0
EBITDA growth (32.8) 39.7 35.2 2.0 1.6
EBIT growth (69.2) 121.2 62.2 5.9 5.0
Pretax growth (86.3) 429.9 92.8 6.1 7.6
Reported net profit growth nm 593.0 58.4 (0.0) 6.6
Core net profit growth (85.8) 442.8 94.8 5.1 6.6
Profitability ratios (%)

EBITDA margin 8.4 9.9 9.8 9.1 8.8
EBIT margin 2.6 4.8 5.7 5.5 5.5
Pretax profit margin 1.0 4.5 6.4 6.1 6.3
Payout ratio 32.7 32.6 30.0 35.0 35.0
DuPont analysis

Net profit margin (%) 0.9 5.0 5.8 5.3 5.4
Revenue/Assets (x) 0.8 0.9 1.2 1.3 1.3
Assets/Equity (x) 3.0 2.7 2.5 2.2 2.1
ROAE (%) 2.0 12.8 17.7 15.6 15.0
ROAA (%) 0.7 3.5 6.6 6.7 7.0
Liquidity & Efficiency

Cash conversion cycle 16.7 11.4 4.4 6.4 6.7
Days receivable outstanding 50.5 44.8 32.6 33.2 32.3
Days inventory outstanding 61.7 55.6 47.3 46.6 45.7
Days payables outstanding 95.5 88.9 75.5 73.4 71.3
Dividend cover (x) 3.1 3.1 3.3 2.9 2.9
Current ratio (x) 0.8 0.7 0.8 0.8 0.9
Leverage & Expense Analysis

Asset/Liability (x) 1.5 1.6 1.7 1.9 2.0
Net gearing (%) (incl perps) 117.3 84.7 67.6 52.3 40.2
Net gearing (%) (excl. perps) 117.3 84.7 67.6 52.3 40.2
Net interest cover (x) 1.2 2.8 4.9 5.6 6.6
Debt/EBITDA (x) 6.8 4.1 2.8 2.4 2.1
Capex/revenue (%) 9.4 6.1 3.1 2.5 2.3
Net debt/ (net cash) 9,077.8 7,467.7 6,846.6 5,901.1 5,015.9

Source: Company; Maybank IBG Research
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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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susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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AAPICO Hitech

Anti-Corruption Progress Indicator 2023

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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