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Fig 1: Valuations for our Top BUYs
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CPALL TB 17,573 BUY 66.50 79.00 18.8 34.1 27.7
COM7 TB 1,964  BUY 28.00 39.00 39.3 18.8  15.9
ERW TB 621  BUY  4.66  5.60 202 233  19.2
HMPRO TB 5610  BUY 1450 18.00 241  27.9  25.6
MINT TB 5,165  BUY 33.00 44.60 352 245  15.8
SET index 16.3  14.5
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1. Base case: MFP and PT to form coalition
government

The latest, unofficial election results, with 99% of votes counted, show MFP
leading the polls with 151 MP seats. PT came in 2" with potential 141 seats.
Of the former government coalition parties, Bhumjaitai received the most
votes with 70 votes. Former PM General Prayut Chan-o-cha’s party, United
Thai Nation, is set to secure only 36 seats while PPRP is likely to win 40
seats.

Fig 2: Latest potential MP seats with 99% of votes counted

Party Potential MP seats No. of party list % of votes
Constituency Party list Total votes (m)

Move Forward 113 38 151 14.18 38%
Pheu Thai 112 29 141 10.78 29%
Bhumjaithai 67 3 70 1.14 3%
Palang Pracharat 39 1 40 0.52 1%
United Thai Nation 23 13 36 4.75 13%
Democrats 22 3 25 0.92 2%
Chartthaipattana 9 1 10 0.19 0%
Prachachart 7 2 9 0.59 2%
Thai Sang Thai 5 1 6 0.34 1%
Other parties 3 9 12 3.61 10%
Total 400 100 500 37.01 100%

Source: Election Commission, The Standard, MST

Uncertainties remain on vote certification, candidate
disqualification, party dissolution

We see near-term uncertainties that could make the market uneasy.
Firstly, the Election Commission will have to certify the results. This process
took over 1.5 months (with much controversy along the way) during the last
general election in 2019. Secondly, Mr. Pita Limjaroenrat is currently facing
complaints about his holding in a now-defunct media company. This could
eventually lead to his disqualification or even a dissolution of MFP, thereby
complicating the government formation further.

Fig 3: Base case: MFP and PT Fig 4: Scenario 2: PT and PPRP Fig 5: Last case: PPRP & senate votes
Party MP seats Party ) MP seats Party MP seats
Pheu Thai 141 Bhumiaithai 70
Move Forward 151 e umjaithai
Bhumjaithai 70 Palang Pracharat 40
Pheu Thai 141 Palang Pracharat 40 ) o
. . . United Thai Nation 36
Prachachart 9 United Thai Nation 36
Democrats 25
Thai Sang Thai 6 Democrats 25 .
. Chartthaipattana 10
i Chartthaipattana 10
Coalition 307 Coalition 181
Senat Abstai Coalition 322
enator stain Senator 250 Senator 250
PM votes 307 PM votes 572 PM votes 431
Source: MST Source: MST Source: MST
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1.1 Scenario 1 (base case): MFP and PT to form coalition

Our base-case scenario assumes no significant disqualifications from the EC.
This would enable MFP and PT to form the government. Potential other
coalition parties include Prachachat (9 seats), Seri Ruam Thai (1), and Thai
Sang Thai (6). This would enable the coalition to garner more than 300 votes
— sufficient to form a stable, majority government. In this case, we would
expect Mr. Pita Limjaroenrat, MFP’s party leader and sole PM candidate, to
become the Prime Minister. Given the overwhelming votes that MFP and PT
received, we do not expect the Senators to vote against the popular votes
to support any alternative coalition. We believe most senators will abstain
from voting in this case

1.2 Scenario 2: PT jumps the ideological line to join PPRP

Our Scenario 2 could see PT join hands with PPRP, BJT, and other smaller
parties to form a coalition government. This would mean MFP would become
the main opposition party. In this case, we expect a sizable number of
senators to vote in favour of the coalition. We would also expect Ms.
Paetongtarn Shinawatra to become the PM.

We believe this decision rests solely on PT, but we see the likelihood of it
happening as relatively low. If PT chooses to join hands with PPRP, it would
likely alienate a sizable portion of its voter base who may have voted for
PT because of its opposition to military rule. We note that during Prime
Minister Yingluck's term post 2011 general election, PT alone garnered
almost half of the votes and controlled 265 out of 500 MP seats. Fast forward
to 2023, PT’s popularity has significantly declined (as evidenced by it
receiving less than 30% of the party list votes) despite almost a decade of
military rule. We think PT and its leadership will want to conserve any
remaining political capital for the future elections.

1.3 Scenario 3: Senators vote to form PPRP-led coalition

Our Scenario 3 could see all the 250 senators vote to support a PPRP-led
government coalition, leaving both MFP and PT as opposition parties. This
is plausible given the Prime Minister is chosen by both the elected lower
house (500 seats) and the appointed upper house (250 seats). The 250
senate votes together with PPRP-led coalition would garner almost 400
votes. However, it would lead to a minority government as the coalition
would have just about 200 seats in the lower house. We see this scenario as
the least desirable given the potential unrest on the streets that might
follow and the gridlock in parliament. At the same time, we also think this
scenario is the least likely to occur as the senators would vote directly
against the will of the voters. In this case, General Pravit Wongsuwon would
become the PM.

May 15, 2023 3
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2. Policies to focus on social, political issues

We believe an MFP-led coalition will focus on social and political issues
rather than economic ones. Based on past interviews, we believe MFP party
leaders would prioritize decentralization of government, military reforms,
and amendments to Section 112. On the economic front, we believe PT will
be the party that takes charge of this as it is one of PT’s core strengths. We
expect quick-win policies such as large cash handouts and minimum wage
hikes (promised by both parties). We do not expect any radical economic
policy (such as de-monopolization) which was pledged by MFP as one if its
priorities.

2.1 MFP’s policies

During its campaign, MFP highlighted 15 main policies, grouped into social,

political and economic issues. We summarize these policies in the table

below:

Fig 6: MFP’s main policies

Political

Economic

Social

Rewrite constitution to reduce likelihood
of further military rule and coups in the
future; senators to be chosen by election

Military reform, elimination of mandatory
conscription, remove military from
participating in economic activities

Police reform, eliminate corruption,
extortion, fair promotion

Government transparency, anti-
corruption campaign

Decentralization, election of provincial
governors (instead of appointment
currently )

Land reform, 10m rai to be issued in
title deeds, debt forgiveness for
senior farmers

Minimum wage hike to THB450 per
day, limit working hours to 40 hours
/ week

Promotion of SMEs, help reduce
costs and taxes for SMEs

Social handouts, monthly stipend
for children (THB1,200/mo.) and
senior citizens (THB3,000/mo.), 180
days paid maternity leave

Electricity tariff reduction by
THBO.7/kWh

Improve public infrastructure, additional
investment in public transport, such as
buses and water infrastructure

Job creation, promotion of new industries

Education reform, New curriculum to
promote practical applications, school
safety, reduce teaching hours

Healthcare reform, free annual checkup,

care for mental health issues

Environmental policies, GHG emission
cap, targets net zero by 2050

Source: MST

2.2 PT’s policies focus on economic, social issues

PT’s policies focus mostly on economic and social issues rather than
political reform. Based on past interviews of party leaders, several of its
main promises were to address economic issues. These include better water
management to improve agricultural productivity, cash handouts of
THB10,000 per head for 50m eligible citizens, and minimum wage hikes.
The party seems to have downplayed its ambition to amend the constitution
or make any radical political changes.

May 15, 2023 4
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Securities

Political

Economic

Social

Constitutional reform and justice system
reform, laws to make coup illegal

Government transparency, use
blockchain technology to reduce
corruption

Legalize same-sex marriage, citizenship
for minority groups

Land reform, land holdings for
farmers

Minimum wage hike to THB600 per
day, college graduate to receive
minimum THB25,000 salary per month

Agricultural improvement, use
technology to help improve output and
productivity

Tourism promotion, target THB3 t
per annum in tourist revenues

Cash handout THB10,000 per head for
eligible citizens

Public infrastructure, with specific focus
on water management to avoid drought;
THB20 per ride on Bangkok
skytrain/subway system

Drug enforcement, change treatment of
drug addicts from criminal to healthcare
issues

Education reform, free tablets for
students and teachers; additional budget
for school lunch

Support "Soft Power", meaning creativity
and create industries

Healthcare reform, government ID can be
used as health insurance card, free HPV
vaccine

Source: MST
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3. Buy consumption, tourism plays

While we expect short-term market volatility, we believe the outlook for
Thailand in the medium term remains strong. Short-term economic
measures from the new government coupled with accelerated growth rate
(GDP: 4% in 2023E vs 2.6% last year) will likely favour consumption plays.

3.1 Strong economic momentum

Regardless of the new government formation, we expect Thailand’s
economic growth to accelerate in 2023-24E. We maintain our GDP forecast
of 4% growth in 2023E, followed by 3.6% in 2024E. This is driven by strong
recovery in tourism and lower import bills. We think this provides the
backdrop for the new government, whose policies could present near-term
upside risks to our forecasts.

Fig 8: Our economic forecasts

2020 2021 2022 2023E 2024E
Real GDP (%) -6.2 1.6 2.6 4.0 3.6
Private Consumption (%) -0.8 0.6 6.3 4.0 3.5
Government Consumption (%) 1.4 3.7 0.0 1.3 1.2
Gross Fixed Capital Formation (%) -4.8 3.1 2.3 1.9 2.2
Exports of Goods & Services (%) -19.7 11.1 6.8 2.1 6.0
Imports of Goods & Services (%) -13.9 17.8 4.1 1.3 71
Current Account Balance (% of GDP) 4.2 2.1 -3.4 3.5 6.0
Fiscal Balance (% of GDP) -5.2 -4.8 -3.5 -3.5 -3.2
Inflation Rate (%, period average) -0.8 1.2 6.1 2.7 2.0
Unemployment Rate (%, period average) 1.7 1.9 1.3 1.2 1.2
Exchange Rate (per USD, end-period) 30.0 33.4 34.6 32.3 29.0
Benchmark Interest Rate (% p.a., end-period) 0.5 0.5 1.3 2.0 2.0

Source: MST

3.2 Focus on discretionary consumer names, tourism plays

CPALL remains one of our top consumption plays given strong earnings
growth and its attractive valuation. However, for direct plays on the post-
election economic boost, we prefer consumer discretionary names such as
COM7 and HMPRO. Lastly, we also expect tourism recovery to accelerate
for hotel operators MINT and ERW.

Fig 9: Valuations for our Top BUYs

Bloomberg ~ Mkt cap Rating Price TP Upside P/E (x) P/B (x) ROE (%)  Divyld (%) Beta
code (USDm) (L) (LCO) (%) 23E 24E 23E 24E  23E 24E  23E 24E  2Y
CPALLTB 17,573 BUY 66.50 79.00 18.8 341  27.7 5.4 48 165 183 1.5 1.8 09
COM7 B 1,964 BUY 28.00 39.00 39.3 18.8 15.9 7.5 58 444 413 2.4 2.8 1.0
ERW TB 621 BUY 466 5.60 202 233 192 3.2 29 147 157 1.7 2109
HMPRO TB 5,610 BUY 1450 18.00 241 27.9  25.6 73 6.8 272 217 2.8 3.0 09
MINT TB 5,165 BUY 33.00 44.60 352 245 15.8 2.3 2.0 9.6 13.6 1.4 2.2 1.4
SET index 16.3 145 1.5 1.5 9.2 101 3.1 3.4
Source: MST
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wassaneanisdayayszand (wuse-1) mmnuﬂizmﬂ (WU 56-2) m'a'lul,'anmwi@m;muauwmmmawmqummmwuu uduANIEE Faidis mmiﬂi:mymnmqmLﬂummwmuﬂ‘lu
yuussrassnniuinsatestaduyananisuen edlddunnliduninljiisendimeansdoulungandnninduialszmalng uaedldlidoyanialuienisszdiu Wasanuanis
dszfiudananndufisananisUszfin o SuidsnglunanisUssifiumingi daiu nanstszifivasenaddsuuasldniendsiudangnn visfusesnnugnsiesasudousesnalssifiudanan
ueiagngla

andgalaEn

'1_|'vﬁLmﬁw’ﬂﬂ'uﬁﬁmﬁw’ﬁmﬁ@mebwé'll,u@u%”gﬂ (“us") dmiugnAaniuluanigy Wudrdny (muAntienlu Rule 15a-6 nerldngwane Securities Exchange Act of 1934) Tntl Maybank
Securities USA Inc (“MSUS”) wintiu Gsfiaiilu Broker-Dealer #ildanngifiauluanigs (maunguung Section 15 904 Securities Exchange Act of 1934) isilannnfufiagaulunisineund
me9uatinil agnald Maybank MSUS luanig winiu masuativilldanunsndndsierinuld wan Maybank 1BG laiaynym vienelddasinvesnguunesitendninnsimlidaiuisn
Sndedeild Meillifusenuaiuliazfasinanudnlasgad Msus dinaueundiassitinaldusninueesnsawuiifeaiieaiungung wasnaninosinisiniy
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Securities

[ANgH
» .
enansatfuilldgninaundlag 1380 Maybank Securities (London) 41 (“MSUK?) dsléFuaynnuazagnielinisiniuguates The Financial Services Authority LA Informational

a o

Purposes L1111 Lﬂnmmﬂuﬁhﬂﬁﬁ anmﬁnvmﬂLLwéLLnunnnwnnmﬁnnmmﬂuﬁnmwummjaﬂ (Retail Client) AMNATNMN1898Y The Financial Services and Markets Act 2000

U

mﬂluﬂa'vmﬁmnqw ‘H@@iﬂlﬂ’] WLﬂﬂ@TﬂUﬂﬂﬂVl 3 LWeLﬂumqmvmnLmtﬁ’lmm‘anmmuuummu 'VI\‘I'LLU?'EM“’i TifldusuRinrausanauiu memmnnmmmnmq LLﬂ”ﬂqi‘L‘lﬂﬂ\i‘lI@N@

>
&

nqnmqLﬂummmawmmumnmsmmu uenmnumuL@nmaauuumaﬁnmwﬁnmwNmmjmmumqLw'a”Lmnnmmnnnm'Lum TUUINNAINGD Lwaw”LannWiﬂuuuiuinUa”mum
NHURNELLRNIZNN, UE’IJV“I] maml?nmmqmumw

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 'Eu‘l:mﬁljﬂ: PT Maybank Securities (“PTMSI”) (apnzideaaf KEP-251/PM/1992) luaun@naad Indonesia Stock Exchange meglz
naldnsinfuzes BAPEPAM LK Ing; MST (aanzidiauiani 0107545000314) ifluani@naes The Stock Exchange of Thailand wazagnialinisiniuaeansensaanisads uaznan.
WaTlud: MATRKES (apnzifaniani 01-2004-00019) 1fluan1@naes The Philippines Stock Exchange wazagnialinisiniuguases The Securities and Exchange Commission
L3EAUIN: U3 Maybank Securities Limited (eLi_I'anm;I’lEﬂL@‘]Jﬁ 117/GP-UBCK) ?ﬁﬂuewmflmgmﬂlﬁ The State Securities Commission of Vietnam g@a4n4: MIB Securities (Hong Kong)
Limited (Central Entity No: AAD284) n1al@nndulae The Securities and Futures Commission @utie: 1359 MIB Securities India Private a117 (“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 aifeuaah 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
LmvﬂﬂmﬂlmmimnumL@“JJ’rJ\‘i FINRA - Broker ID 27861 'r]\iﬂﬂ‘ﬂ Maybank KESL (apnz LUﬂuL@‘UW 2377538) Lﬂu@m“ﬁﬂ‘wimu@umw Lm"ﬂﬂﬂwrlmmimﬂumLm‘um The Financial Services
Authority

Disclosure of Interest

e dd - o 4w e o 4 aa 4 o Ve .
uWaLde: Maybank IBG wazdaunuiinendes arallanzvreiianuinaedesiundnnindlunanlanaimil uavaraliiangsuininaulugiue market maker e anaidugiunlsziunis
amidng vianeadesiunanningll uazenadudliinsduandasuia, Wanlsnm wieusnisau) Mfeadesiunannine

Aanlild: o Aufl 15 nqmnnan 2566, Maybank Research Ple. Ltd waziniinmsiainssiudnninedillaifldnlfdatunslimuusimanmingiilsnngluuniinmzienioi

Ina: MST a1afigsianfaailesiy vize Haoudululdiazidugaennsanseyiiug Derivatives Warrants uuuﬁnmé’wwﬂiwngmﬂuuﬁLmqweﬁuu sahuinasuansldaansnin o
Fanspniadsniiull neusindulanamu sl MST wissnufifeadas nssunis uazaite wilneu enafidawiondas uazsite madudiulsziunsdpdmbhelundnningmlsng luneau
iU

dang: o Ui 15 wqen1AN 2566, MIB Securities (Hong Kong) Limited waztindinssinladiueymyin hifldouldids lumsliauusihvanningmdsngluunlinssiaiuil

44 3 Tiirusn Maybank 1BG 21ail vidaliinsunddans vie fraudnnislunisiauemaudnnineiangnn sive i daqiiu eralduinisuivdnmindlun arauen vtemlaganiléding

Ao

Sradhuuriiesmiariid sieeraiimssinanmelu 12 dewdnai fadunslidnm Wiarinssunisasuniitesddny wmmnmLumnummmumqnmmemwnuiﬁ”
OTHERS

Analyst Certification of Independence
nannnmmmuuumwmuumLmqmauuu Wunnsazieutauuannuda Lm,,mmmwmummmm LLmifmmuﬂﬂmwwmmﬂaﬂuaﬂmwammu tmnﬂmmuﬂm\mmme,wmmdma
yiraN1etaNTainAATEy VLNVLﬁﬁIuﬂﬂﬂUﬂWi‘IVﬂ’WLLuuu’W mauuummuummﬁmauuu

AnRaU

L4 da o R o v da . " - o
Structure Securities Faidunanarsifanududeu Insanizatnisludiurnsanudadigaawiu daglszasiasauanaiuminamun dannagannudila safssmnaiuaudes
I iluatined Asilyadinainsesnsansdszinnil eranldsundlasldniuaniniasegia aaiadunaayu nasies (mauisdnnanids Spot/ aaanid) uazdnsiuaniddsw), Time to
Maturity, N92A81A UAZAINNEUNIY TuTeRN Auideliarasdenn vidaugnningdiedeiug dnamuiliaouanlalunisamunma inlesnnil azdeadilauaziinsifion
asUsznniifgaues uazlneniuddasmnesnuludiurssanuidsiietaiatuainnisaaulunsanssznni
Ly, — Loy ver o o o x s o va . v o
nefilidrdauladauniisrassenuatull ldayaalifinsdnaan, apvidiun, aandau wialuanumnaiilnaidas wianswaunsasaauias Tneldlasuanadiugay
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

AE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

A

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

CITY
CIVIL
CMC
CPL
CPW
CRANE
CRD
Ccsc
CspP
Ccv
CwT

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
GLAND
GLOBAL
GPI
GPSC
GRAMMY
GULF
GUNKUL
HANA
HARN
HENG
HMPRO
icc
ICHI

ILINK
ILM
IND

DCC
DHOUSE
DITTO
DMT
DOD
DPAINT
DVv8
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
HL
INOX
JAK

INTUCH
P

IRC
IRPC
ITEL
IVL

JTS
JWD

K
KBANK
KCE
KEX
KGlI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY

LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK

MCOT
METCO
MFEC
MINT
MONO

JMART
JSP
JUBILE
KASET
KCM
Kwi
KYE

NUSA

occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

PTT
PTTEP
PTTGC

RATCH

S&J
SAAM
SABINA
SAMART
SAMTEL
SAT

sC

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG

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 TEFMAMA 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
SSsC TK U

SSsC TKN UAC
SSI TKS UBIS
STA TKT UPOIC
STEC TMILL uv
STGT T™MT 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™I 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 UMS

TCcCcC UNIQ

TCJ UPA

TEAM UREKA

THE VARO

THMUI %

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
7UP 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 CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 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 CPL
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
HEM P

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
IWD
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
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
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
sc

scP
sbc
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
ssc
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
TCccc
TCJI
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
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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