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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Operating income 3,375 4,288 4,788 5,325 5,991
Pre-provision profit 2,326 3,161 3,565 4,030 4,618
Core net profit 1,203 1,512 1,719 1,977 2,296
Core EPS (THB) 2.3 2.9 3.3 3.7 4.3
Core EPS growth (%) 9.2) 25.7 13.7 15.0 16.2
Net DPS (THB) 1.1 1.4 1.6 1.9 2.2
Core P/E (x) 19.4 12.4 8.6 7.5 6.4
P/BV (x) 2.5 1.8 1.3 1.2 1.1
Net dividend yield (%) 2.6 4.1 5.8 6.7 7.8
Book value (THB) 17.53 19.43 21.06 22.94 25.12
ROAE (%) 16.1 15.5 16.1 17.0 18.1
ROAA (%) 2.4 2.4 2.3 2.4 2.5
Consensus net profit - - 1,719 1,977 na
MIBG vs. Consensus (%) - - 0.0 0.0 na

Jesada Techahusdin, CFA
jesada.t@maybank.com
(66) 2658 6300 ext 1395

Maybank

Securities
Share Price THB 28.00
12m Price Target THB 44.00 (+57%)
Previous Price Target THB 44.00

Company Description

Hire-purchase financing and insurance broking, with a
focus on trucks

Statistics

52w high/low (THB) 45.25/26.25
3m avg turnover (USDm) 1.0
Free float (%) 43.6
Issued shares (m) 528
Market capitalisation THB14.8B
USD430M

Major shareholders:
Chailease Holding Co., Ltd. 36.6%
Chailease International Company Malaysia 11.9%
Bangkok Bank Public Co. Ltd. 7.4%

Price Performance
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— Asia Sermkij - (LHS, THB) Asia Sermkij / Stock Exchange of Thai Index - (RHS, %)
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Absolute (%) (2) (21) (37)
Relative to index (%) (1) (16) (34)

Source: FactSet
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Value Proposition

= HP truck loans account for 64% of loans, while luxury cars
account for 10%. With this loan exposure, NIM would come
under pressure from rising interest rates.

= Plans to gain more market share and grow loans by 20% in
FY23E vs our forecast of 14%.

= Offers one of the highest earnings growth in Thai consumer
finance sector.

= Long-term ROE of 17.0% vs 10.6% cost of capital.

Loan breakdown

Loan Others
8% 10%
Machine
10%
Luxury car
8%
Truck
64%

Source: Company

Financial Metrics

= Loan growth of 21% in FY22 on the back of aggressive market
share expansion for HP truck loans.

= NIM to decline due to higher funding cost as a result of higher
policy rate.

= Expect NPL ratio to increase from 3.5% in FY22 to 3.8% in
FY23E.

= Weak asset quality, and NPL coverage fell to 75% in FY22 vs
its target at 70-80%.

= Forecast cost-to-income ratio of 25.5% for FY23 (26.3% for
FY22) due to good cost control.

= ROE to increase to 16.1-18.1% for FY23-25E.

ROE
20% -
15% -

10% 1 18.1%
16.1% 15.5% 16.1% 17.0% )

5% -

0%

2021 2022 2023F 2024F 2025F

Source: Company
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Price Drivers

Historical share price trend
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Source: Company, MST

1. Concerned about the impact of Covid-19.

2. Announced capital increase to the SET.

3. Strong revenue and earnings growth from market share
expansion.

4. Earnings reached new high in 2H21.

5. Concerned about impact from rising oil price and
inflation.

Swing Factors
Upside

= Higher-than-expected loan growth.

= Economic recovery leading to improved asset quality and
lower provisions.

= Better NIMs due to change in product mix to high-yield
lending.

Downside

= Deterioration in asset quality from rising oil price.

= Disappointment in level of fee income.

= Lower-than-expected NIM due to increase in interest
rates.

= Slow loan demand due to weak economic growth.
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Business Model & Industry Issues

@ Maybank

Securities

Risk Rating & Score? Na.
Score Momentum? Na.
Last Updated Na.
Controversy Score? Na.

= ASK established operation policies concerning the corporate governance system to maximize the efficiency of the company’s

management.

= ASK also established the Code of Best Practice to enhance the transparency and effectiveness of management, which will create
confidence among shareholders, investors and all concerned parties.
= In 2020, the board of directors reviewed the company’s principles of good corporate governance, according to the Securities

and Exchange Commission.

= ASK supports customers to invest in renewable energy related equipment and EVs.

Material E issues

= ASK focuses on cost and energy savings with many projects.
Hence, ASK reduced electricity use by 2-3% YoY in FY21.

= ASK launched a paperless campaign to promote the
reduction of paper use by encouraging employees to send
documents and present documents at meetings through
electronic channels.

= ASK supported customers to invest in renewable energy
related equipment through THB164m of loans in FY21.

= ASK offers hire purchase loans for EVs.

= ASK is considering installing a solar cell system at each
branch to reduce electricity usage.

Material S issues

= ASK has a campaign on safety and sanitation at the
workplace. ASK has no accidents in the work place.

= ASK offers annual health check-ups for all its employees.

= ASK provides education and career growth opportunities for
employees. ASK provides internal and external training
programmes related to anti-corruption issues to executives
and employees.

= ASK has awarded 15-20 scholarships pa worth THB10m since
the programme began in 2016. Some scholarship recipients
have returned to work at the company.

= ASK donated computers and office equipment (keyboards
and printers etc) to The Mirror Foundation.

Key G metrics and issues

e ASK has 12 board members, of which 5 are independent (4

in audit committee).

= There are two women on the board, which are both
independent directors from the audit committee.

= ASK employed 723 staff and paid a total remuneration of

THB690mM, up 12% YoY, in FY21.

= Total compensation for key management personnel was
THB44m, which was 3.7% of FY21 net profit.

= Current auditor is EY OFFICE LIMITED.

= ASK offers diverse learning opportunities for employees at
all levels to improve their skills and knowledge relating to

the company’s business.

= In 2021, ASK provided training to management and
employees totalling 53 times with average training of 7.8

hours per person per year.

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).

April 11, 2023
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Fig 1: Estimate net profit grew 14% YoY while NPL ratio rose 30bps QoQ to 3.77% in 1Q23

€ Maybank

Securities

Income statement (THBm) 1Q22 2Q22 3Q22 4Q22 1Q23E Chg YoY Chg QoQ
Gross loans 59,398 62,609 65,243 67,605 69,805 18% 3%
Debt and debentures 48,040 51,816 54,800 56,157 57,957 21% 3%
Interest income 1,111 1,186 1,262 1,304 1,356 22% 4%
Interest expenses (296) (322) (343) (375) (414) 40% 10%
Net interest income 815 864 919 929 942 16% 1%
Insurance income 139 143 149 155 158 13% 2%
Non-interest income 190 185 197 189 197 4% 4%
Total operating income 1,005 1,049 1,116 1,118 1,139 13% 2%
Operating expenses (275) (290) (293) (269) (303) 10% 13%
Operating profit 730 759 823 850 836 15% -2%
Loan loss provisions (291) (309) (333) (333) (335) 15% 1%
Pre-tax profit 439 450 491 517 501 14% -3%
Tax (88) (91) (99) (106) (100) 13% -5%
Net profit 351 359 391 411 401 14% -2%
EPS (THB) 0.66 0.68 0.74 0.78 0.76 14% -2%
Key ratios

Loan growth (%YoY) 26.8% 25.8% 24.4% 21.3% 17.5%

Net interest margin 5.65% 5.65% 5.73% 5.58% 5.48%

Cost to income 27.4% 27.7% 26.2% 24.0% 26.6%

NPLs - gross (THBm) 1,523 1,679 1,868 2,347 2,633

NPL/ gross loans 2.56% 2.68% 2.86% 3.47% 3.77%

LLR/NPL (coverage ratio) 96.1% 93.3% 89.4% 75.0% 68.8%

Credit cost (annualized) 2.02% 2.02% 2.08% 2.01% 1.95%

ROA 2.4% 2.3% 2.4% 2.4% 2.3%

ROE 14.9% 15.0% 16.2% 16.3% 15.6%

Source: Company data, MST

Fig 2: Truck production in Thailand fell 25% YoY in 2M23

Fig 3: Truck sales in Thailand fell 27% YoY in 2M23
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Fig 4: We forecast 3-year earnings CAGR of 15% (FY23-

25F), implying only 0.56x PEG

Fig 5:

@ Maybank

Securities

ROE likely to increase to 16.1-18.1% for FY23-25E

THBb
2.5 9 3% 15% 3-year EPS CAGR in 2022-2025E [ 40% 20%
- 35%
20 - 2.30
- 30%
15% -
1.5 1 - 25%
- 20%
10% -
1.0 1 1.20 L 18.1%
15% 16.1%  15.5%  16.1%  17.0%
- 10%
0.5 A 5%
- 5%
0.0 T T T 0%
2021 2022 2023F 2024F 2025F 0% T T T 1
Earnings (THBm)  ====Earnings growth (RHS) 2021 2022 2023F 2024F 2025F
Source: Bloomberg, MST Source: Bloomberg, MST
Fig 6: Gordon Growth Model valuation
Sustainable ROE (%) 17.0 Risk free rate (%) 3.0
Cost of equity (%) 10.6 Equity premium (%) 7.4
Long-term nominal growth (g) 5.0 Equity Beta (x) 1.0
Target PBV (x) 2.1 Cost of equity (%) 10.6
Target PE (x) 13.5
2023 BV (THB) 20.6
Fair value (THB/share) 44.0
Source: Company data, MST
Fig 7: PER band Fig 8: PBV band
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Fig 9: Peer comparison, based on Bloomberg

Securities

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

Ticker Company FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E
AEONTS TB AEON THANA SINSAP THAILAND 11.7 10.4 2.0 1.8 18.5 18.2 2.8 3.2
ASK TB ASIA SERMKIJ LEASING PCL 8.9 8.0 1.3 1.2 15.5 15.9 5.7 6.3
KTC TB KRUNGTHAI CARD PCL 18.3 16.8 3.9 3.4 23.0 21.8 2.4 2.5
MICRO TB MICRO LEASING PCL 50.4 21.6 1.8 1.7 3.6 7.8 0.9 2.0
MTC TB MUANGTHAI CAPITAL PCL 14.1 11.6 2.2 1.9 16.9 17.9 1.2 1.5
SAK TB SAKSIAM LEASING PCL 15.6 13.1 2.2 2.0 14.9 16.2 3.2 3.8
SAWAD TB SRISAWAD CORP PCL 15.0 13.2 2.5 2.3 18.4 18.9 3.2 3.5
SINGER TB SINGER THAILAND PUB CO LTD 13.7 11.1 0.8 0.8 5.9 7.0 4.3 5.1
THANI TB RATCHTHANI LEASING PCL 11.5 10.1 1.5 1.5 14.5 14.5 5.1 5.2
TIDLOR TB NGERN TID LOR PCL 17.6 14.5 2.3 2.1 14.7 16.0 1.4 2.4
JMT TB JMT NETWORK SERVICES PCL 28.7 23.6 2.6 2.4 9.4 11.0 2.5 3.2
BAM TB BANGKOK COMMERCIAL ASSET MAN 13.4 11.6 1.0 1.0 7.3 8.2 5.3 6.2
CHAYO TB CHAYO GROUP PCL 21.8 23.3 1.9 1.7 10.7 7.7 1.8 1.7

Average - Bloomberg consensus 18.5 14.5 2.0 1.8 13.3 13.9 3.1 3.6

Source: Bloomberg

April 11, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

Core P/E (x) 19.4 12.4 8.6 7.5 6.4
Core FD P/E (x) 19.4 12.4 8.6 7.5 6.4
P/BV (x) 2.5 1.8 1.3 1.2 1.1
P/NTA (x) 2.6 2.0 1.4 1.3 1.2
Net dividend yield (%) 2.6 4.1 5.8 6.7 7.8
INCOME STATEMENT (THB m)

Interest income 3,807.9 4,862.8 5,774.6 6,569.1 7,411.0
Interest expense (1,039.1) (1,335.6) (1,851.2) (2,226.4) (2,493.6)
Net interest income 2,768.8 3,527.2 3,923.4 4,342.7 4,917.5
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 0.0 0.0 0.0 0.0 0.0
Other income 606.4 760.8 864.4 982.6 1,073.6
Total non-interest income 606.4 760.8 864.4 982.6 1,073.6
Income from depositors’ funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders’ fund: 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 3,375.2 4,288.0 4,787.8 5,325.3 5,991.0
Staff costs (1,049.2) (1,126.6) (1,222.4) (1,295.7) (1,373.4)
Other operating expenses 0.0 0.0 0.0 0.0 0.0
Operating expenses (1,049.2) (1,126.6) (1,222.4) (1,295.7) (1,373.4)
Pre-provision profit 2,326.0 3,161.4 3,565.4 4,029.6 4,617.6
Loan impairment allowances (816.7) (1,264.9) (1,417.8) (1,560.4) (1,747.6)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 1,509.3 1,896.5 2,147.6 2,469.3 2,870.0
Income tax (306.5) (384.3) (428.4) (492.6) (574.0)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 1,202.8 1,512.2 1,719.1 1,976.6 2,296.0
Core net profit 1,202.8 1,512.2 1,719.1 1,976.6 2,296.0
BALANCE SHEET (THB m)

Cash & deposits with banks 619.2 747.2 536.3 656.6 515.9
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 0.0 0.0 0.0 0.0 0.0
Loans & advances 54,396.3 65,844.1 75,025.2 83,961.5 93,970.2
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 0.0 0.0 0.0 0.0 0.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 279.8 743.3 847.4 949.0 1,081.9
Intangible assets 11.0 15.9 18.1 20.3 23.1
Other assets 1,362.4 1,798.1 2,049.8 2,295.8 2,617.2
Total assets 56,668.7 69,148.6 78,476.8 87,883.3 98,208.4
Deposits from customers 32,918.7 39,949.5 45,542 .4 51,007.5 57,128.4
Deposits from banks & Fls 0.0 0.0 0.0 0.0 0.0
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 12,074.0 16,207.2 18,476.2 20,693.4 23,176.6
Other borrowings 0.0 0.0 0.0 0.0 0.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 2,420.8 2,737.4 3,339.6 4,074.3 4,644.7
Total liabilities 47,413.5 58,894.1 67,358.2 75,775.2 84,949.7
Share capital 2,639.2 2,639.2 2,639.2 2,639.2 2,639.2
Reserves 6,616.0 7,615.3 8,479.3 9,468.9 10,619.5
Shareholders' funds 9,255.2 10,254.5 11,118.6 12,108.1 13,258.7
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 0.0 0.0 0.0 0.0 0.0
Total equity 9,255.2 10,254.5 11,118.6 12,108.1 13,258.7
Total liabilities & equity 56,668.7 69,148.6 78,476.8 87,883.3 98,208.4

April 11, 2023

€ Maybank
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth (%)

Net interest income 22.8 27.4 11.2 10.7 13.2
Non-interest income 47.3 25.5 13.6 13.7 9.3
Operating expenses 6.2 7.4 8.5 6.0 6.0
Pre-provision profit 38.6 35.9 12.8 13.0 14.6
Core net profit 36.2 25.7 13.7 15.0 16.2
Gross loans 25.3 21.3 14.0 12.0 12.0
Customer deposits 7.7 21.4 14.0 12.0 12.0
Total assets 26.1 22.0 13.5 12.0 11.7
Profitability (%)

Non-int. income/Total income 18.0 17.7 18.1 18.5 17.9
Average lending yields 7.58 7.87 7.97 8.03 8.09
Average cost of funds 2.51 2.64 3.08 3.28 3.28
Net interest margin 5.51 5.71 5.41 5.31 5.37
Net income margin 17.97 17.74 18.05 18.45 17.92
Cost/income 31.1 26.3 25.5 24.3 22.9
Liquidity (%)

Loans/customer deposits 165.2 164.8 164.7 164.6 164.5
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 2.7 3.5 3.8 3.5 3.2
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 1.6 2.1 2.0 1.9 1.9
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 88.4 75.0 70.3 78.6 88.3
Capital adequacy (%)

CET1 0.0 0.0 0.0 0.0 0.0
Tier 1 capital 0.0 0.0 0.0 0.0 0.0
Risk-weighted capital 0.0 0.0 0.0 0.0 0.0
Returns (%)

ROAE 16.1 15.5 16.1 17.0 18.1
ROAA 2.4 2.4 2.3 2.4 2.5
Shareholders equity/assets 16.3 14.8 14.2 13.8 13.5

Source: Company; Maybank IBG Research

April 11, 2023

€ Maybank
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Historical recommendations and target price: Asia Sermkij Leasing (ASK TB)

10 Apr
Buy : 1125.0

21 Dec
Buy : 1155.0

7 Jul
Buy : 1148.0

10 Feb
Buy : 1144.0
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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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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

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
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)

ANEWAY : da3a CG Score UszanT] 2565 A1n axANALATNANTUNIINNTLEEN Ing
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Anti-Corruption Progress Indicator 2023
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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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