December 18, 2023 @) Maybank

Securities

Thai Market Compass

uualunil 2567 Tataa i Wusma

a s Py v Analyst
pa1ALAUTAATY AuETIAIRULNAULS o
Chak Reungsinpinya
ndszifusadl SET Index uLLuﬁuumuTmmu Tmﬂmﬂmammuwmummwumu‘h (66) 2658 5000 ext 1399
whuane SET Index tW mﬂ 67E °IJ@<1L§"]'|’]EI1/] 1,640 3/ &4 P/E 1a@g 10 ﬂ‘w 16.9 winuay chak.reungsinpinya@maybank.com

EPS nanai 97 m‘wa_mLLu'ﬂupmmmuImle\iLm:N (Index EPS +14%/13% luil 67/68E)
VUL P/E 289RA1AT 14 W1 ANNF1AIRALTEEZENa -1SD widnastfudnsnaneLuny
WusLiRUAa Wil Eaming Yield Gap u??'amuﬁmliwdw Earning Yieldlmmmmmﬁ:}uﬁﬂu
Audnsuaneuunusinsiguastazantegi 4.3% TageandiAniadsszezeni 3.6%
ey 1SD wiinuwinn1aemu (Overweight) luungumialae nsaunan wasnu
uazammiinMIamu  (underweight)  lunquilinsiaduaznisviesiian  (lsgus
AUNHNTU a18nN1301)

>-
)
=
=
|_
w

mwsfmLﬁsﬂsﬁwumﬂuuumﬂau‘im

mmafmmwmumemwmmmmtﬂuﬁmmumuu Inaitlszanunis GDP 2849t
8e71 3.6% 1Tl 67E uax 3.0% lull 68E Laqmumnmmu‘im 2.6% waz 2.3% lutl 65-66E
ANNAAL, mmmmmmuimﬂmnmeuumﬂmiWummmmima@nmewﬂmw
mmﬁmwmu mmmmamu‘immmauﬂnﬂuLLuq‘Eum%ma@mm uananil s
ﬁimm@mﬁmﬂﬂmﬂmmﬁmmiﬂmqma‘mmluﬂumm@mm@’lmnmﬁmmmmmﬂu
W8N INANATLATY

o

tlaqgauAfaunsAUlANENATUARRNSIAN LSLNNT 1

o

wlssiRunniiulnaes EPS m@wummqmm“u@w 10% uar 12% luil 67-68E
atinalafinn mimuimmuslumvlmuLLi\‘muumnfam’]miimwmu (@mﬂmimwﬁmu
flu 5.4-5.9% lull 67-68E an 5.0% sluH 66E) wnnndneldiFEuTndes 2% et
mmzﬁumﬂlmﬁuﬁmﬁmﬂ@ﬂmmgL@gﬁuvguwﬁmu (e W) ingnaazUnd lewesdn
nadnifulnadnsmlsiivnauazdasaninanadlasls

taqeatiuayunIsiaaniuLaY

mwmwuﬂmﬂsv‘imumnmwmmmmﬁmwmm 137791 KBANK (Arun1waunine
1) uar EPG (miWummmmmm’aﬂ) muummmLLuq‘Euuimuﬂi”‘Emummmmn
nsansiuny leur PTT, GPSC (é“umﬁmm’mﬂmuv;umeﬁwmmm@) uwaz TRUE (opex
AUATRTELAT AL AAININAINITAILTINAANNTANAY)  dauvunguiitiuiugn
Anan 191€l9AsTal BCP (synergy iU BSRC), SABINA (MaALIRIsEaAT8LINL
192 @NTAINNATY) LAz COM7 (ANTANAIULINTAAA)

Top pick valuations

Bloomberg Mkt cap Rating Price TP Upside EPS grw. (%) P/E (x) P/B (x) ROE (%) Divyld (%)

code (USDm) (THB) (THB) (%) 23E 24E 23E 24E 23E 24E 23E 24E 23E 24E
KBANK TB 8,874 BUY 130.50 150.00  14.9 16 8 74 69 06 05 80 81 38 42
EPGTB 611 BUY 7.60 9.80 28.9 -19 16 17.3 149 1.8 1.7 9.1 11.8 3.3 4.2
PTTTB 29,307 BUY 3575 42.00 17.5  -35 2 98 9.6 09 09 96 92 51 52
GPSC TB 3,966 BUY 49.00 57.75 17.9 7,578 97 481 244 13 1.2 2.7 5.2 1.1 2.3
TRUE TB 5157 BUY 520 7.50 442 6359 66 nm nm 19 20 -63 -28 00 0.0
BCP TB 1,759 BUY 42.50 59.00 38.8  -45 10 59 54 09 0.8 29.3 159 59 6.6
SABINA TB 264 BUY 26.50 32.50 22.6 12 14 19.7 17.4 4.8 4.7 24.8 27.6 5.1 5.8
COM7 TB 1,561 BUY 22.80 32.50 42.5 3 14 175 153 6.4 5.3 39.6 37.8 3.4 3.6
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Fig 3: SET Index quarterly aggregate profits Fig 4: Consensus revision trends
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Fig 5: SET Index and sector earnings revisions
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Fig 10: SET Index sees heaviest selling in Asia ex-Japan Fig 11: SET Index net in/outflows by sector
(USDb) (THBb)
- 20 1 9
0177 s 10l ¢ 2 1 0
6 u 0 T T T T T T T T T T T T T 1
| 2.8 -10 -
g | -20 - S5 5 8 4o
230 - -16
0 T T T T T T T ) 40 -23 .24
_2 .
y 0.6 0.7 -09 -09 -50 -41
] -60
61 70 -
8 S S o S Q& o S -%6 -80 - 66
& S & & ¥ & & » S
© o) ) NG N QQ\ & D &‘2‘ S {" \&0 > > S & R O ©
. ; NS 8
S W ~ > \(‘b <L Q@/ (,o S V‘f’ <</Q~ < F X O QO\\sqq‘ «@é’
Source: Bloomberg, MST Source: SET, MST

December 18, 2023 4



Strategy Research

'
v '

 szAufaqiiu SET Index Hunawusainefuatn 29% %Wi"mdﬁmm?qlﬂiw:ma
\iaw 18D (31%) wananil luusann 27 nqugsnaeIfaniu 8 13 nguidszdunisie
ATBID4ANTIAN -1SD wiannnduAIndAeds Tunianduiu Sieeanungs
mmumuunmwumwﬁmnrﬂm@wumnmmL'aaﬂmnnfn 18D (mmnm'aunm’
Taemenuna uazL3nisseduiianndn) LN@W’Q’HM’]DQ‘EW@Uﬁ’l’mLﬂuL@’]‘ﬂ'ﬂ\WlﬁﬂﬂF;le']
LL@:mwmm@q%mummm@m'aqmﬂmqmﬁ%mumfmmmwmwﬂiwmﬂ ITARTILT
gantinamuAslssinaazianialuaunan

Fig 12: Foreign ownership level by sector
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2.1

Supportive macroeconomic backdrop plus
margin expansion

Accelerating economic growth

We expect Thailand’s GDP growth to accelerate to 3.6% in 2024E followed
by 3.0% growth in 2025E. This is up from growth of 2.3% in 2023E. The
outlook in 2024E is supported by recovery in government spending (+1.8%
vs -4.0% in 2023E) and improved investment (+3.8% vs 1.4% in 2023E).
External sectors should also help drive growth as we believe recovery in
exports and continued growth in tourism will drive exports of goods and
services to grow 4.3% in 2024E vs 2.1% in 2023E. On the other hand, we
expect private consumption growth to slow to 4.2% from 5.5% in 2023E. That
said, consumption growth of over 4.0% is still relatively robust in the Thai
context.

See detailed economic outlook discussion in ASEAN Macro 2024 Year Ahead:
Green Shoots in a Fragmented World

Fig 13: Thailand economic forecasts
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2019 2020 2021
Real GDP (%) 2.1 -6.1 1.5
Private Consumption (%) 4.0 -0.8 0.6
Government Consumption (%) 1.6 1.4 3.7
Gross Fixed Capital Formation (%) 2.0 -4.8 3.1
Exports of Goods & Services (%) -3.0 -19.7 11.1
Imports of Goods & Services (%) -5.2 -13.9 17.8
Current Account Balance (% of GDP) 7.0 4.2 -2.1
Fiscal Balance (% of GDP) -3.0 -5.2 -4.8
Inflation Rate (%, period average) 0.7 -0.8 1.2
Unemployment Rate (%, period average) 1.0 1.7 1.9
Exchange Rate (per USD, end-period) 30.0 30.0 33.4
Benchmark Interest Rate (% p.a., end-period) 1.25 0.50 0.50

2022
2.6
6.3
0.2
2.3
6.8
4.1
-3.4
=33
6.1
1.3
34.6
1.25

2023E
2.3
5.5
-4.0
1.4
2.1
-0.7
2.0
=85
2.5
1.1
36.5
2.50

2024E
3.6
4.2
1.8
3.8
4.3
4.8
3.2
=38
2.0
1.0
33.5
2.25

2025E
3.0
2.4
1.5
3.9
4.5
4.1
3.5
-3.5
2.0
1.0
31.5
2.00

Source: Maybank IBG Research

2.2

Financial stability remains Thailand’s core strength

Financial stability remains one of Thailand’s core strengths. We expect the
current account surplus to grow to 3.2% and 3.5% of GDP in 2024-25E,
respectively, increasing from a 2.0% surplus in 2023E and -3.4% deficit in
2022. The improved external position is likely to help drive the THB
strengthen to 33.5 to USD1 in 2024E and 31.5 in 2025E from 36.5 in 2023E.

On the domestic stability front, we expect inflationary pressure to ease,
from 6.1% in 2022 and 2.5% in 2023E to 2.0% in 2024-25E. This could provide
impetus for the Bank of Thailand to lower the benchmark repo rate to 2.25%
by end-2024E and to 2.0% by end-2025E from 2.5% currently. While the
government’s budget deficit could increase to 3.9% of GDP in 2024E from
3.5% in 2023E, this is not excessive, especially when compared to other
countries and in light of relatively low public debt to GDP.

December 18, 2023
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2.3

Fig 14: Domestic natural gas prices

Margin expansion the key earnings growth driver

In addition to a more favourable economic outlook, we expect margin
expansion to drive double-digit earnings growth for the SET Index in FY24-
25E despite modest revenue increases. We believe costs will continue to go
down for listed companies, especially energy costs. On our forecasts, the
price of natural gas for domestic users (SPP power plants) will fall to
THB346/mmbtu in 2024E from THB417 in 2023E, or a 17% decline. Likewise,
we forecast the price of electricity to average THB3.99/kWh in 2024E
compared to THB4.66/kWh in 2023E (-14% YoY).
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Fig 15: Electricity prices
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Fig 16: Diesel and gasoline (ULG91) pump prices

Likewise, the price of fuel, notably diesel, has also been falling. Diesel
pump prices have been reduced to THB29.94/1 since late Sep and we expect
this will help reduce transportation costs for listed companies from 4Q23E
onward. The price of gasoline has also been lowered from a peak of over
THB40/1 in Sep to less than THB33/l now.

Besides lower energy prices, we have also seen inflationary pressure
receding. Core CPI fell to 0.58% YoY in Nov, down from over 3.0% in late
2022 and early 2023. We think this will help reduce cost pressure on listed
companies and potentially lead to margin expansion as demand picks up in
2024E.

Fig 17: Thailand CPI and core CPI
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We expect margin expansion for companies under our coverage in FY24-
25E. However, aggregate earnings is likely to contract by 15% in FY23E. Most
of this earnings decline is driven by margin contraction (net profit margin -
0.5% pt YoY) whereas revenue is contracting by only 5%. The margin

December 18, 2023
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contraction is likely driven by higher inflationary pressure, especially
energy costs, whereas certain sectors (notably food and petchem) are
grappling with severe oversupply situations. Eight of the 15 sectors we cover

(exc. REIT) are expected to see margin contraction in FY23E.

Fig 18: We expect margin expansion for most of the sectors we cover in FY24-25E

Securities

(%) EBITDA margin change Net profit margin change
2022A 2023F 2024F 2025F 2022A 2023F 2024F 2025F
Conmat -6.0% 1.0% 0.2% -0.2% -4.1% -0.8% 1.2% 0.4%
Commerce -0.1% 0.0% 0.1% -0.1% 0.0% 0.3% 0.2% 0.1%
Fashion 1.9% 0.8% 0.4% 0.2% 2.0% 0.4% 0.4% 0.3%
Telcos -1.2% 2.6% -0.8% 0.9% -2.7% -0.7% 0.5% 1.1%
Energy -2.0% -1.9% 0.3% 1.3% 0.4% -1.8% -0.1% 0.5%
Automotive 0.2% -0.1% -0.3% -0.5% 1.5% -0.1% 0.0% 0.0%
Contractors -0.7% 0.8% -0.3% -0.3% 1.5% 0.1% 0.6% 0.2%
Agri 7.0% -3.1% 0.2% 0.1% 10.1% -4.0% 0.4% 0.4%
Banking 1.9% 1.1% 0.8% 0.8%
Utilities -2.5% -1.6% 0.7% 1.3% -0.3% 0.2% 0.1% 0.2%
Finance -1.9% -3.4% -0.7% 0.2%
F&B 5.4% -21.6% 1.7% -2.1% 1.0% -2.1% 1.4% 0.3%
Packaging -3.1% 0.4% 0.4% 0.0% -2.0% 0.3% 0.5% 0.3%
Petchem -6.8% 1.4% 0.3% 0.9% -7.1% -1.7% 0.5% 0.6%
Hotels 6.0% 1.1% 0.5% 0.5% 17.5% 3.3% 0.6% 0.6%
MST coverage* -2.4% -0.9% 0.3% 0.8% -0.9% -0.5% 0.4% 0.5%
Source: Company, MST
Note: *weighted average for MST coverage
Heading into FY24E, however, we expect a reversal and forecast +0.4% pt
net profit margin expansion in FY24E followed by another +0.5% pt margin
expansion in FY25E. 12 of the 15 sectors are likely to see margin expansion
in FY24E while we expect all sectors to see additional margin expansion in
FY25E. This is driven by falling energy costs, easing inflationary pressure,
modest wage growths, and improved demand/supply situations. As such,
despite modest revenue growth forecasts of just 2% p.a., we expect margin
expansions will help drive 10% and 12% aggregate earnings growths in FY24-
25E, respectively, for stocks under our coverage.
Fig 19: We forecast 10%/12% FY24/25E earnings growth for stocks under our coverage despite muted top-line growth
(%) Revenue growth Earnings growth
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
Conmat 10% -11% 16% 10% -37% -24% 46% 18%
Commerce 44% 8% 7% 7% 42% 17% 15% 12%
Fashion 20% 8% 10% 8% 42% 12% 14% 11%
Telcos -1% -2% 5% 2% -17% -7% 9% 10%
Energy 49% -10% 0% 0% 59% -36% -2% 11%
Automotive 24% 7% 4% 4% 51% 6% 4% 4%
Contractors 21% 32% 3% 3% 115% 34% 20% 8%
Agri 32% 5% 4% 4% 1058% -32% 10% 10%
Banking 4% 12% 4% 4% 13% 17% 7% 8%
Utilities 49% -11% -2% 0% -24% 40% 23% 23%
Finance 14% 17% 11% 11% 7% 3% 8% 12%
F&B 18% 0% 5% 5% 104% -89% 606% 27%
Packaging 18% -11% 10% 10% -23% -5% 24% 18%
Petchem 46% -15% -4% -3% -68% -87% 150% 63%
Hotels 73% 25% 7% 3% 118% 277% 21% 15%
MST coverage 38% -5% 2% 2% 19% -15% 10% 12%

Source: Company, MST
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3. POSITIVE commerce, telcos, energy

3.1 Sector weighting

POSITIVE commerce, telcos, and energy

We are POSITIVE the commerce (retail), telecom, and energy sectors. We
think commerce and telecom offer good growth with gearing to accelerate
economic growth as well as easing competition. Energy, on the other hand,
represents value sectors with low multiples and good dividend yields.
Among smaller sectors, we also like fashion (good growth, attractive
valuation) and autos (depressed valuation plus high yield).

NEUTRAL on banks, finance, utilities, F&B

We have recently downgraded our view on banks to Neutral as we think the
tailwind from NIM expansion is coming to an end while asset quality could
remain a key headwind, particularly for smaller banks. We also maintain
our Neutral view on the finance sector. Despite positive sentiment from
potential rate cuts, we think asset quality remains an overhang while cost
of funds may continue to rise through 3-4Q24E, further pressuring margins.
For utilities, our Neutral view is based on potential regulatory uncertainty
despite falling gas cost pressure. In food and beverage (F&B), recovery in
farm prices is taking longer than anticipated pressuring margins for the likes
of CPF and Betagro (BTG TB, CP THB22.90, not rated).

NEGATIVE petrochemicals and tourism-related sectors

We remain bearish on the petrochemical sector as we expect a prolonged
down-cycle. We also remain cautious on tourism-related counters as we
think potential recovery is priced in. We also see risks of slower-than-
expected tourism recovery with China representing the biggest potential
downside risk.

Fig 20: MST coverage sector growth, valuation and dividend yields

Sector Weight EPS growth PER (x) P/BV (x) Dividend Yield (%)
FY23E FY24E FY25E| FY23E FY24E FY25E| FY23E FY24E FY25E| FY23E FY24E FY25E
Commerce POSITIVE 17 15 12 24.8 21.7 19.4 3.6 3.2 2.9 2.5% 2.8% 3.0%
ICT POSITIVE -7 9 10 22.5 20.6 18.6 3.4 3.2 3.0 5.2% 4.9% 5.0%
Energy POSITIVE -36 -2 11 8.9 9.0 8.1 0.8 0.8 0.7 4.7% 4.5% 5.6%
Fashion POSITIVE 12 14 11 19.2 16.9 15.3 4.7 4.6 4.5 5.2% 5.9% 6.6%
Auto POSITIVE 6 4 4 6.9 6.7 6.4 0.8 0.8 0.7 8.5% 8.2% 8.4%
Agri NEUTRAL -32 10 10 9.5 8.6 7.8 0.8 0.7 0.7 2.6% 2.9% 3.2%
Banking NEUTRAL 17 7 8 7.6 7.0 6.5 0.8 0.8 0.7 5.8% 6.3% 6.6%
Conmat NEUTRAL -24 46 18 17.5 12.0 10.2 1.7 1.6 1.5 4.8% 5.4% 5.8%
Utilities NEUTRAL 40 22 23 34.2 28.1 22.9 2.0 1.9 1.8 1.6% 3.0% 2.6%
Finance NEUTRAL 3 8 12 14.6 13.6 12.2 2.2 2.0 1.7 3.3% 3.3% 3.5%
F&B NEUTRAL -89 606 27| 123.4 17.5 13.8 2.1 2.0 1.8 2.6% 3.7% 4.2%
Packaging NEUTRAL -5 24 18 28.5 23.0 19.5 1.5 1.5 1.4 1.5% 1.8% 2.1%
Contractor NEUTRAL 34 20 8 20.9 17.3 16.1 1.0 1.0 0.9 2.2% 2.6% 2.8%
Hotels NEGATIVE 277 21 15 26.8 22.2 19.2 2.9 2.6 2.4 0.0% 0.0% 0.0%
Petchem NEGATIVE -87 150 63 96.3 38.6 23.7 0.6 0.6 0.6 0.5% 1.3% 1.3%
MST coverage* -15 10 12 13.7 12.4 11.1 2.1 2.0 1.8 3.7% 4.0% 4.3%

Source: Company, MST
Note: *weighted average for MST coverage
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The scatter plot below shows FY24E P/E against FY24-25E EPS CAGR for our
sector coverage. Note that the sectors are relatively well aligned, meaning
no sector really stood out in terms of being either too cheap/expensive
relative to its growth potential. The only exception is construction material
(conmat) although this is driven by Siam Cement’s petrochemical earnings.
We exclude the outliers (petchem, F&B) from this plot as growth figures are
very high for these sectors due to very depressed earnings in FY23E.

Fig 21: FY24E P/E ratio vs FY24-25E EPS CAGR by sector
(P/E)
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The scatter plot bellows shows P/BV multiples against ROE. Energy and
autos stand out as offering particularly good value with low-mid teens ROE
while trading well below their book values. On the other hand, the
commerce sector looks pricey relative to its ROE. However, this is skewed
heavily by very low ROE for BJC (4.4%) and CPAXT (3.3%). Excluding these,
the rest of the sector generates high ROE of 22.6% on average while trading
at 4x P/BV.

Fig 22: FY24E ROE vs P/BV
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3.2

Sector outlook summary

Commerce (POSITIVE)

We have a POSITIVE view on the retail sector in FY24 based on a recovery
in domestic consumption, driven by more tourist arrivals and stimulus
packages.

e SSSG of consumer staples is likely to remain healthy while SSSG of home
improvement plays should pick up due to the low base and normalized
steel prices. We expect to see wider gross margins in the retail sector
on the back of ongoing store expansion, rising proportion of private
labels and high-margin products, coupled with better operational
efficiency.

e Our top consumer staples pick is CPALL for its robust earnings growth
of 23% YoY in FY24E and attractive valuation with FY24E P/E of 21x, -2
SD its mean. As for home improvement, we like HMPRO given its
resilient earnings and being a prime beneficiary from the stimulus. We
also like COMY for its continued market share gain and potential benefit
from government stimulus package.

Fig 23: SSS growth for consumer staples Fig 24: SSS growth for home improvement stores
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Telecom (POSITIVE)

We have a POSITIVE view on the Thai telecom sector on earnings recovery
from easing competition.

e After four years of core profit declines, we expect the Thai telcos to
turn around to core profit growth of 30% in FY24E on the back of 2%
core service revenue growth (excluding 3BB) and post-merger cost
cutting at TRUE.

e  Our forecast of 2% revenue growth in FY24E should be supported by
ARPU uplifts in both mobile and fixed-broadband markets. We forecast
FY24E mobile revenue (78% of core service revenue) to grow by 1.4%
on the back of 1.2% ARPU growth. The mobile ARPU growth should be
supported by i) easing competition and ii) rising 5G adoption.

e The expected turnaround from 16% core profit decline in FY23E to 30%
core profit growth in FY24E leads us to reiterate a POSITIVE view on
the sector. TRUE is our top pick due to i) the decrease in core net loss
to THB2.6b in FY24E from THB7.6b in FY23E and ii) attractive valuation
of 5.7x FY24E EV/EBITDA (vs ADVANC’s 7.9x and ASEAN telcos’ average
of 6.9x).
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Fig 25: Brent oil price

Energy (POSITIVE)

We have a POSITIVE view on the energy sector given its attractive valuation
and a favourable outlook, particularly for refining margins.

We forecast the Brent oil price at USD80/75 in FY24/25E compared to
USD85/bbl in FY23E. We think global demand growth will be relatively
strong at over 1.1mbd while OPEC+ production cuts could help balance
the market.

We maintain our bullish view on refining margins and forecast
Singapore GRM to stay elevated at USD7/bbl in FY24-25E, unchanged
from FY23E. This is supported by limited capacity addition and on-going
sanctions against Russian oil products.

BCP remains our top sector pick based on its GRM outperformance vs
peers, attractive valuation (P/E less than 6x, cheapest in the sector),
and potential upside risks from post-merger synergy with BSRC (BSRC
TB, CP THB8.05, not rated).

Among big-cap names, we prefer PTT (CP THB35.75, BUY, TP THB42.00)
over PTTEP (CP THB147, BUY, TP THB194) given PTT’s superior earnings
growth outlook (due mainly to natural gas cost reduction) and valuation
discount.

Fig 26: Singapore GRM

Securities

ybank
ities

USD/bbl

(USD/bbl) ( ) 08

120 - 100.0 12 - .

100 - 85.0 10 -

70.4 800 750 765 78.0 70 7.0 7.0

80 - 64.1 : 8 ) : ’ 6.5 55

60 1 42.4 61, :
: 3.4

40 - 4 -

20 + 2 0.4

0 0 : : :

2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

Source:

Company, MST

Automotive (POSITIVE)

Source: Company, MST

We are POSITIVE on the automotive sector as valuations remain attractive

despite slow growth.

We expect car production in 2024 to be stable or grow slightly to 1.85-
1.88m units (0-1.6% YoY) after 2023 is expected to have car production
of 1.85m units (-1.8% YoY). The average historical long-term growth
rate is 3.5% CAGR.

EV car sales in 2023 are expected to see high growth to 80,000-85,000
units (750% YoY). The 2024 outlook is for EV car sales of roughly 90,000
units, growing less than 6-12% from a high base in 2023 and as EV3.5
compliant vehicles receive lower subsidies.

We expect the earnings of the automotive stocks that we cover, AH,
SAT, and STANLY, to grow slightly by 3-5% supported by new orders.
We choose AH (CP THB27.75, BUY, TP THB40.0) as our Top Pick as it
trades at the lowest P/E in our coverage and as its earnings growth
outpaces the broader industry.
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Fig 27: Thailand auto production to grow 0-1.6% in FY24E (-1.8% in FY23E)
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Banking (NEUTRAL)
We downgrade the sector to NEUTRAL on slower earnings growth.

e  We expect sector earnings growth of 8% in 2024 from 19% in 2023 after
the benefits of interest rate hikes fade. Expect NIl to grow at a slower
pace of 5% in 2024 vs 24% YoY in 9M23.

e BBL remains our top pick due to good earnings visibility and stable asset
quality. We change our other Top Pick to KBANK from KTB, as we see a
potential re-rating catalyst for KBANK in asset quality recovery. We
expect a delay in the setup of a JV asset management company for
KTB.

e For mid to small banks, we see no catalyst in the near term given high
exposure to hire purchase loan. We will add more exposure if interest
rates decline and asset quality improves in 2H24.

Fig 28: Net interest income growth to slow in FY24E Fig 29: Sector ROE likely to rise to 8.8-9.1% in FY23-25E
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Finance (NEUTRAL)

We have a NEUTRAL view on the finance sector as we remain concerned
over asset quality while funding cost pressure could remain until 2H24E.

e Earnings remain under pressure on higher cost of funds and elevated
credit cost in 1H24. We expect NIM to bottom out and credit cost to
decline in 2H24.

e Asset quality for credit card operators (KTC and AEONTS) is likely to be
impacted by higher minimum payment of 8% in 2024 from 5% in 2023.

e Top picks are TIDLOR (CP THB23.1, BUY, TP THB26.0) for its clear
earnings visibility from the strong fee income growth, above-sector NPL
coverage and lower cost of funds than peers and KTC (CP THB46.25,
BUY, TP THB54.0) for its strong revenue growth from rising credit card
spending, good earnings visibility and asset quality looks more resilient
than peers. SAWAD (CP THB42.75, SELL, TP THB45.0) remains our top
SELL on rising NPLs from the asset-quality weakness in HP motorcycle

ybank
ities

loans.
Fig 30: KTC and TIDLOR have above-sector NPL coverage Fig 31: Sector NIM to decline due to higher cost of funds
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Construction materials and services (NEUTRAL)

We maintain our NEUTRAL view on the construction material and service
sector.

e We expect larger public projects to open for bidding after the 2024
budget is approved in 2Q24, helping to support stocks in the
construction service sector and support demand for construction
materials.

e We forecast demand for cement and construction materials to be stable
or grow slightly by 0-3% in line with Thailand economic and investment
growth, including accelerating budget disbursement for 2024.

e Our Top Pick in the sector is EPG given FY24-25E earnings growth of
16% and 7% YoY, respectively. We also like TASCO which should benefit
from government disbursement in 2024.
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Fig 32: Thailand cement sales volume to grow 0-3% in FY24E (-1% in FY23E)
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Utilities (NEUTRAL)

We have a NEUTRAL view on the utilities sector with GULF as our top sector
pick given projected strong sequential earnings growth next year.

e We expect the new Power Development Plan (PDP) is likely to be
announced next year with a potential new conventional capacity of 7.5-
12.7GW. We expect new capacity to replace 15.8GW due to be retired
in the next 15 years.

e Given market expectation that the Fed might keep its policy rate at
5.25-5.50% until early-1Q24 before starting its rate cut cycle, we
believe this could mean peak rates for Thailand’s bond yield. We think
the sector will benefit from a potential downtrend in bond yields,
potentially starting in 1Q24 (rate cut cycle).

e In case the domestic power tariff remains at THB3.99/kWh, we still
expect the spark spread to recover starting from late-1Q24 onwards.
We expect the natural gas pool price to gradually decrease as the
Erawan gas field reaches full capacity and amid falling global prices.

e  GULF is our top sector pick and we also like GPSC. However, we think
BGRIM (CP THB28.0, HOLD, TP THB26.75) remains expensive despite
potential earnings recovery. BCPG (CP THBS8.65, BUY, TP THB11.70)
represents a value play in the sector, being the only power company
under our coverage to trade below book value. We see upside risks to
our view if the company successfully executes on its M&A plans.

Fig 33: EGAT&IPP capacity retirement schedule Fig 34: Forecasted spark spread
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Food and beverage (NEUTRAL)

We have a NEUTRAL view on the food and beverage sector. The agribusiness
sector outlook is improving on lower raw material prices but livestock prices
are likely to remain weak in 1H24E due to more supply.

e Food & beverage sector should deliver ongoing earnings growth in FY24,
thanks to domestic consumption growth and improving overseas sales.
We also expect to see margin expansion on lower energy costs and
better operational efficiency.

e Our top pick is SNNP (SNNP TB, CP THB17.0, BUY, TP THB24.0) based
on its solid projected earnings growth of 21% YoY in FY24E on the
completion of Vietnam production facilities and increasing margins on
more benefits from economies of scale.

Fig 35: Declining feed cost

Fig 36: SNNP to deliver solid earnings growth
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Hotels (NEGATIVE)

We see a promising earnings recovery in FY24-25E though we believe this is
at least partially priced in. MINT (CP THB27.50, BUY, TP THB35.25) is our
Top Pick.

e We expect limited impact on domestic hotel operators from sluggish
recovery in Chinese tourist arrivals given their ability to penetrate
other markets such as India, Russia and the Middle East. We expect
demand growth to continue to outpace hotel supply in 2024 based on
CBRE’s forecast of 11% room growth in Bangkok from 3Q23 to 2025.

e  MINT is our top pick for its attractive valuation and quality growth.
MINT’s valuation is attractive at a record low PE at 20x with 18% EPS
growth in FY24. We also like CENTEL (CP THB43.50, BUY, TP THB50.0)
based on its PEG at 1.1x (FY24-26E) vs. the sector at 1.7x and we
believe negative factors are priced in.

e We are most cautious on ERW (CP THB5.15, HOLD, TP THB5.45) and
rate the stock HOLD. Its earnings are likely to hit a record high in
FY23E, but limited hotel expansion and already high RevPar will cap its
growth potential in FY24E.
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Fig 37: Company and sector EPS growth Fig 38: Tourism demand to outpace new hotel supply in BKK
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Petrochemicals (NEGATIVE)

We are bearish on petrochemicals as we believe oversupply will continue to
keep spreads depressed for the foreseeable future.

e We forecast HDPE-naphtha spread at USD425-450/ton in FY24-25E
compared to USD400/ton in FY23E. Note that today’s spreads are well
below USD400/ton and our assumption is based on demand
improvement and lower run rates for existing plants.

e On the aromatic side, we see risks that the PX-naphtha spread could
pull back as benefits of high gasoline crack spreads wane. This has
helped aromatic plants reduce run rates and instead utilize their
feedstock as gasoline blends. As gasoline crack spreads have already
come down, we see risk that the PX spread will decline as well.

e We have a SELL rating on PTTGC (CP THB39.25, SELL, TP THB28.0) due
to slow spread recovery, limited ethane gas feedstock and unattractive
valuations.
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Imﬂmmmﬂﬂﬂumummqm wazgiaussqmananntwaldufiaziiiuln 10% Yoy
‘L‘mmmqmiﬂumuﬂ? sy 15% il 67E an 13.8% Tull 66E mafuthaulalnside
11811 P/E T 68E 71 13.8 win (Augathauiiuinu 68)
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4.2 ﬁumg'uﬁLLunﬁuﬁmﬁﬁﬂ‘lsLﬁuﬁu
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66-68E ANIALNAIRLITNIUNNIT099 Tl N1szRuganyusAinguas LPG

GPSC o

iAantsniilsres GPSC aniisauinausewinlull 67 aumndaanisiiulngn 58%
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Wwin

TRUE
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Fig 40: Our coverage stock valuations

Securities

Bloomberg MktCap  Price Fair  Upside EPS Growth (%) PER (x) P/BV (x) Dividend Yld ROE (%)
code Rating (THBm) (THB)  Value  Gain FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E FY23E  FY24E
Agribusiness 13,541 -32.2 9.6

GFPT Hob | 13,541  10.80] 13.40 24%|  -32.2] 9.6| 9.6] 8.8| 0.8] 0.7]  2.6%] 2.8% 8.3% 8.6%
Banking 1,521,997 16.8 7.3

BBL BUY 290,144 152.00] 200.00 32% 32.9 7.6 7.4 6.9 0.5 0.5  43%|  4.6% 7.5% 7.6%
KBANK BUY 309,197|  130.50| 150.00 15% 16.3 7.9 7.4 6.9 0.6 0.5|  3.8%  4.2%| 8.0% 8.1%
KKP HOLD 41,914 49.50|  54.00 9% -19.3 4.2 6.8 6.6 0.7 0.6  5.6%  6.1% 10.3%  10.1%
KTB BUY 258,557 18.50|  22.00 19% 12.8 6.7 6.8 6.4 0.6 0.6  44%  47% 9.7%  9.7%
sCB BUY 340,078  101.00 120.00 19% 12.6 8.0 8.1 7.5 0.7 07|  7.4%| 8.0% 9.0%  9.3%
TCAP HOLD 50,595 48.25|  54.00 12% 30.2 4.8 7.4 7.1 0.7 0.7  6.4%  6.6% 9.9%  9.9%
TISCO HOLD 78,463 98.00| 108.00 10% 1.6 05 107] 10,6 1.8 1.7]  8.2%|  8.2%| 16.9% 16.6%
T8 HOLD 153,048 1.58|  1.75 1% 29.0 9.7 8.3 7.6 0.7 0.6]  6.0%  7.2% 8.2% 8.5%
Construction Materials 531,074 -24.4 45.7

DCC HOLD 13,597 1.49] 224 50%| 226 32| 108 104 2.2 20| 46%|  4.8% 21.0% 20.3%
DRT HOLD 6,883 8.05|  8.50 6% -0.1 5.4/ 11.0] 104 2.7 24| 62%|  6.7%| 25.1%|  24.4%
EPG BUY 21,280 7.60|  9.80 29% <191 162|173 149 1.8 7] 3.3%|  42% 9.41%|  11.8%
scc HOLD 354,000  295.00 315.00 7% -253]  75.9] 222|126 0.9 0.9  2.4%|  3.4% 8.0% 6.9%
scce HOLD 39,336|  132.00| 144.00 9%|  -40.8| 28| 175 137 1.1 1.0 48% 5.1% 7.7% 7.7%
TASCO BUY 25,412 16.10|  22.00 37% 0.8 13.0 9.9 8.8 1.5 1.4 7.8%  9.3%| 147%| 16.9%
TOA BUY 44,435 21.90|  40.00 83% 52.5 9.6| 17.4] 159 3.1 2.8 3.2%  3.5% 19.0%|  18.6%
TPIPL BUY 26,131 1.38]  2.00 45%|  -44.7 43 7.2 6.9 0.5 0.5  6.0% 5.9% 7.2% 6.8%
Commerce 1,466,467 17.5 14.7

BJC BUY 105,205 26.25|  35.00 33% 7.8 158 229 198 0.9 0.9  2.9%  3.4% 3.9%  4.4%
com? BUY 54,378 22.80|  32.50 43% 3.5 13.9] 175 153 6.4 5.3  3.4%|  3.6%| 39.6% 37.8%
CPALL BUY 485,087 54.00|  79.00 46% 3200 229 277 225 43 3.9 1.8%|  2.2%| 16.5%  18.3%
CPAXT HOLD 280,378 26.50|  30.00 13% 7.5 17.7]  339| 2838 1.0 0.9  2.0% 2.2% 2.8% 3.3%
CPN BUY 299,574 66.75|  75.00 12% 39.7 52/ 202 193 3.2 2.9 2.2%  2.3%| 17.0%]  16.0%
GLOBAL BUY 84,030 16.80|  17.70 5% 249 163|302 260 3.6 3.3] 3% 5% 12.1%]  13.3%
HMPRO BUY 157,814 12.00]  18.00 50% 9.8 9.1 231|212 6.1 5.7 3.4%|  3.7%| 27.2%  27.7%
IcT 1,209,043 -6.7 9.2

ADVANC BUY 654,326]  220.00| 251.00 14% 133 49| 225 215 7.2 6.9 3.8%  3.9%| 33.7% 32.8%
BBIK BUY 9,936 91.25| 123.00 35% 93.5|  38.1| 350 254 5.1 4.4 o0.8% 1.2% 21.8% 18.8%
DIF BUY 82,927 7.80|  12.50 60% 420 01 7.0 7.0 0.5 0.5| 12.0% 11.7%| 6.4% 6.4%
HUMAN BUY 9,715 11.20]  14.30 28% 29.9] 201 324 269 2.8 27| 2.5%  3.0% 8.9%  10.1%
INTUCH BUY 224,468 70.00|  80.70 15% 13.6 27| 189  18.4 5.7 5.4 4.4%|  45% 31.1%  30.3%
JASIF HOLD 48,000 6.00]  6.50 8%  -10.7] 245 6.1 8.0 0.7 0.7 13.0%| 10.7%| -13.3% 8.7%
TRUE BUY 179,671 520  7.50 44% nm.| 656 nm| nm 1.9 200 0.0%  0.0% -6.3% -2.8%
Oil & Gas 1,858,218 -36.1  -1.5

BCP BUY 58,519 42.50]  59.00 39%|  -45.0 9.7 5.9 5.4 0.9 0.8 5.9%  6.6% 29.3% 15.9%
IRPC BUY 41,686 2.04|  2.40 18%|  -31.2]  -40.3|  97.4] 163.2 0.5 0.5  0.7%  0.4% 05%  0.3%
PTT BUY | 1,021,127 35.75|  42.00 7% -35.1 1.9 9.8 9.6 0.9 0.9 5.1%|  5.2% 9.6%  9.2%
PTTEP BUY 583,588|  147.00| 194.00 32% 144 25 7.5 7.7 1.2 11 6.9%  6.7% 16.1%|  14.8%
SPRC BUY 34,904 8.05|  12.40 54%|  -62.0]  38.0 9.6 7.0 0.9 0.8  6.5%  6.4% 9.3%  12.4%
TOP BUY 118,393 53.00]  56.00 6%  -76.2] -46.4)  10.3]  19.2 0.7 0.7  2.5%  1.3% 7.2% 3.8%
Utilities 809,004 39.9  21.8

BCPG BUY 25,913 8.65| 11.70 35% 173 -25.0] 147|196 0.8 0.8 2.7% 67%| 5.7% 13.6%
BGRIM HOLD 72,993 28.00|  26.75 4% 4924 070 330 332 2.4 23] 1.5%  1.9%] 7.2% 8.7%
CKP BUY 26,339 324 450 39% 614 96.2| 283 144 1.0 0.9 1.1%  2.1%| 3.5% 6.6%
GPSC BUY 138,167 49.00| 57.75 18%| 7,577.8|  97.0]  48.1| 244 1.3 12| 1w 2.3%  2.7% 5.2%
GULF BUY 545,591 46.50|  56.25 21% 320, 115 359 322 4.7 44| 17%  2.0% 13.3%  14.9%
Petrochem 176,972 -86.8 149.7

PTTGC | seL | 176,972|  39.25| 28.00]  -29%| -86.8] 149.7] 975 39.1] 0.6 06| 05% 1.3%] o0.6%]  1.5%
Fashion 9,209 1.8 13.7

SABINA | Buy | 9,209  26.50] 32.50]  23% 1.8 1371 197 17.4] 48] 47| 5% 5.8%| 24.8%  27.6%
Finance & Securities 385,361 3.2 7.6

AEONTS HOLD 38,250  153.00| 180.00 18% 7.4 -11.8] 100 114 1.7 15 36| 3% 17.9%]  14.41%
ASK HOLD 10,451 19.80|  22.00 1% 9.6 2.0 7.6 7.8 1.0 0.9  6.5%  6.4% 12.9%  11.9%
KTC BUY 119,248 46.25|  54.00 17% 3.6 7.4 163  15.1 3.4 3.0 2.7%|  2.9%| 21.9%  20.7%
MTC HOLD 93,810 44.25|  42.00 -5% 5.5 16.0]  19.5|  16.8 2.9 26| 0.8%  0.9% 15.8%  16.3%
SAWAD SELL 58,702 42.75|  45.00 5% 9.2 124|120 107 2.0 18] 4.2%  42%| 17.3%| 17.8%
TIDLOR BUY 64,900 23.10|  26.00 13% 3.8 13.9] 165 145 2.3 20| 1.9%  2.0% 14.6%  14.8%
Food & Beverage 238,117 -89.5 606.4

CPF BUY 154,970 18.80|  25.60 36% nm| nm| nm| o o257 0.7 07|  0.0% 2.4% 02%  2.6%
SNNP BUY 16,320 17.00|  24.00 41% 243 213|255 210 5.0 46| 2.8%  3.2%| 20.4% 22.9%
U HOLD 66,827 15.00]  14.30 5% 187 12.9]  12.6]  11.1 0.9 0.8 47%  5.3% 7.0% 7.6%
Packaging 156,692 -45  23.8

SCGP BUY 156,692 36.50]  45.00 23% 45| 238 285  23.0 1.5 1.5] 15| 1.8%] s.6%|  6.5%
Source: Bloomberg, MST
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Fig 40: Our coverage stock valuations (continued)

: : . Dividend YlId ROE (%)
Bloomberg MktCap Price Fair Upside EPS Growth (%) PER (x) P/BV (x) (%)
code Rating (THBm)  (THB)  Value  Gain | FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E
Hotels 235,947 277.3 208
CENTEL BUY 58,725 43.50 | 50.00 15% | 1335 | 416 | 500 353 3.0 27| 0.0% | 0.0%]| 61%| 8.1%
ERW HOLD 23,338 515 | 5.45 6% | nm. | 10.1 34.1 30.9 3.7 33| 00% | o0.0% | 11.3% | 11.2%
MINT BUY 153,884 27.50 | 35.25 28% | 208.4 | 183 | 233 197 2.1 1.9 0.0% | 00%| 9.3% | 10.3%
Construction Services 46,613 | 34.0 20.4
CK ‘ BUY ‘ 33,878 ‘ 20.00 ‘ 25.40 ‘ 7% | 87.6 ‘ 21.8 ‘ 20.5 ‘ 16.8 ‘ 1.3 ‘ 1.3 ‘ 1.9% ‘ 2.3% ‘ 6.9% ‘ 7.8%
STEC HOLD 12,735 8.35 | 11.50 38% | -23.6 | 165| 203 | 17.4 0.6 0.6 | 2.6% | 3.0%| 3.2% | 3.7%
REIT 28,762 15.6  -3.6
CPNREIT | BUY | 28762 | 11.20 | 11.80 | 5% | 156 36| 76| 79| 09| 09| 9.9%| 100%| 9.0%| 5.0%
Automotive 31,361 5.9 3.5
AH BUY 9,847 27.75 | 40.00 44% -0.2 5.4 5.6 5.3 0.9 0.8 | 5.6% | 5.6% | 18.5% | 15.9%
SAT BUY 7,568 17.80 | 23.50 32% 0.7 4.6 7.9 7.6 0.9 0.9 | 8.4% | 8.8%| 11.9% | 11.8%
STANLY BUY 13,946 | 182.00 | 235.00 29% | 16.3 1.1 8.0 7.9 0.7 0.6 | 11.0% | 9.9% | 8.5% | 8.3%
Mai 3,740 46 -3
NETBAY HOLD 3,740 18.70  19.00 2% 4.6 31| 20| 217 7.4 7.3 | 45% | 4.4% | 35.5% | 33.8%

Source: Bloomberg, MST
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APPENDIX | : TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS

mm;]uf: qnﬁmﬁﬁmﬁmmmmé Lmnﬁmﬂumi‘lﬁﬂ?@gmﬁwﬁu ﬁ;lfn‘mafjn@.ﬂ'ﬁ”w?mwﬁuﬁnz«hqﬁﬂuammuﬁ nasuasivaszuinlfianadn yarvesfuetafinaudunou finng
Wnluuazanaslanaanioan AL vizaA uuzene] Apvindunuiugnaeanaiia wazdadeiugiu feanadianuuandneiy nsdssifugadifimaizanniamaiia a1a1438n197
uansrsanMsiaTzidsiadeiugiu Insauegiudadanefuman uazgadinistanny fauansdwllannidnmeidladeiugiu daiunanauuniaesinamuiseianndifungu
6 uay mmauLmu@mmimwu’lmmmimwmmmmummmammuhamﬁmim wmmmﬁﬁiuimmmﬂivmraLwaLmvmmimwmwaumﬂ@imﬂumaquw uaz memnﬂa”mm
@NNZIANZAIFANTAINU FIUENNNTRY AL mwmmmimuuﬂﬂmmuﬂmwuw’tmum@muumLmﬁmauuu RIEREDENN unmwuwmﬂmv«mmmm Tunnseuuvanziali

mﬁmmmmm@ﬁyu TmﬂpmmmﬂLmﬂ'wmg.wlm”ummﬂu%’udmmmmmam ulailAiunn3¥usa9an Maybank Investment Bank Berhad uaz(uitmeatuazlueia) saniden
“Maybank IBG" nafimuunvisluganzasauuingt videFoufesauysnRelalfiiluanaiuiazeuainmis Maybapk |BG fstits Maybank IBG uaz wtiiil ,n3suns uTindan uaz
wihsufinieades waz/videniniu anidandy “Representatives” q”lwmuiummmaummmmLﬁaﬁmq fiApduamamsadensdenainnsidmnenuenius daya ,ANil uaz
mLLuvmwﬂimgaﬂ’Luummmvmuuumammﬂaﬂmmmimmammm Inglaisfaaudalinauaamd

a

umLﬂiqvuumfwmammmammmamLuumumwm vﬁqmu‘lumq”mu”lmmmﬂmmmm wanil guranadn” “mam” “aamsnfin” “dunlifudn “fusndr” “dssinunis viie nns
2311891 mmmamu “a1a” mmm Win wisn1Iadil “Lﬂulﬂ”[m” Pazifndu ilusiu n1sainnisaisasmiin @vamuwuﬁmmamumﬁﬂwnmmmm”mmmudnamhﬂq'amu Lm”mmuamu
mmma\um mwimLLuuﬂuwmwﬂuu@mimLuumummmqLmnma’mmnwmmmsm"l,m@mmuwvmﬂm unm‘wuwimmﬂﬂnmmﬁmmimmwmmﬂwmiumimmu‘l@mwwmmn
quwummewqmmmmaa@ﬂiﬂ Maybank 1BG Tifialuniszyniulunistiudsznnmnig mﬂmmﬂﬂlmmamcﬂqmimmimmmm‘uu

=

2o o T Ay o oo 4 oA a4 as s T SV
Maybank IBG saufaidmind ,nesuns uazwinen Semauiiavesniifeadasiupnedain viianmswsunsunieeziil agafidaudan vitefdvdamuludusiadl via ddauldi@esine
fudeanudnnineil nananiinavjueraindeululinudaiiaueluumiiaszsiil Maybank 1BG #analddeyalumesuil deuiisaauilssguinaunseantllnielfreuaniinguang
Fusaawindi nssunis 8w A wae/viseninauaes Maybank IBG inuniievinula vidaunnndvileing anunsoifunssunishuisdmaansibeniils

°

v x4
uniiaazvitigninaunniitegnAnaes Maybank 1BG uazsinanildudly daulas wandne wazdiludavinlua lidrazifuunedan videwineii winldldfueyginain Maybank 1BG iy
nsasani visil Maybank IBG uazsaunuiifeadas arlifulinteusanafiniuniainmsnseinsesyanadl 3 inssvindefigniasanans

ummmvuu”l,uimmmumimﬂmq m@mmﬂavmmwamamnma mannl@ﬁ‘ﬂmmﬁﬂimfnumiﬂ mmjivmqﬂnuwwmwmﬂﬁluﬂavmﬁwmnumﬂﬂﬂmnmww viselusiasiu las sive
ﬂavmﬂ@u’] wngumﬂuﬂmwmuluaumm ummmkuvmmumLW@mﬂ%‘luUavmﬂwmgummumwmmmwmwiwwmm4341@nmmmmﬂmm‘l}mmgwmwnﬂgumﬂ Wiavinnng
ﬁn@ﬂmﬂimmmuunmnunﬂﬂiumw unasnuaasldiansnednedsluniniAuusin viaAfeusiie Algnann 13 edunnld iHasanANHLANANIIu RAdRsIesusazy ARG
uazszaziaan lunslasuuniima el

ALALEe

P
&

c a oo d - oo d A e o o el . o o .
anadiursamuuniilsnngluundimsziaiuilidunmsdsafiuandumeiin uasdadeiugiu lnaanudiundiumeiinaraiinna uansdwaindadeiugiu Weswinmsdsafiugu
wainlild3Enuan sl Inagadudeyasuman uaziliunmunistenavemanninem Bursa Malaysia Securities Berhad Auasngiuanmine

Ranldls

mmmﬂuumvwwuuuquummmwmmlu mmwmamﬂﬂuuﬂmim 1UFEN Maybank Research ERh) (“l\/lRPL" ‘luam‘lﬁﬂﬂummuhm ﬁ]'ﬂﬂﬂi‘uﬂi\ﬂ]ﬂﬂﬂﬁﬂdﬂ IVLLHEJ?U"II@NRH nie

LHeLng luReAlUs o mmwmuauuuqvmmm@nu MRPL TudsnTuls "'/NIIALLQ‘IJ’[‘NHW?LLH“’H'] mammﬂnmﬂmwmuﬂuuu mnmmmmuﬂuuﬂuimLﬂuunmwu BJL”]]EJ'J”]]'WQ.IVW\?ﬂWi‘ﬂQVIu yi3a1in

mvguﬂixmmmyu (mnmmw'lu Section 4A AINNHUHNE Singapore Securities and Futures) fi4il MRPL %i‘ummﬂuuum’amwﬂmngluﬁmﬁuﬂuuu LLMLﬂuﬂ’]i‘TUNﬂ‘ﬂﬂuﬂ@ﬁﬂﬂﬂ’ﬂ&l
Ao

LIRARTNNOUNIENNINUA

ne

o o

v e o 4 o b o
Wuusazldfueynniuninaniz liddwladouniimesmevnvaiuil liaygalidnisdaaen 40
ayanaiuarednuadneniunisasminainiismm wannswelueuus (Usemalng) adn (o) e
HATIFNHNNANNSNITINTBIYARAT 3 Inssyindangniusanans

gzi’nm aaniaey sieluAamnefiind A isensinaunsdaanueslaeglald5
1 1590 nanninelueuuard @szmalng) a1da @) (- MST?) azldfufinTeusa
dneAdananninegaed uNa. uannine mfﬂm\ifj' (Uszwmelng) § 2 A As dreddy Fwmdurinasuludszing (MST Retail Research) uag Hgdduiinasuaniiudnedszima (MST
Institutional Research) f»i”uimmm@mmnﬁﬂmm:ﬁumnm’qﬂuoﬁ”m anwuzgaau Snglszasd uaz nagng nliAtuugdn uazsite saulvaigeiaiiaanuuan Aneiiu Tng MST Retail
Research uqmnﬂiumﬂw%mumLm’wwmwﬂauu@uumuamimmmmuﬂmmu‘luﬂiymﬂ (mummanmw@ Banlsann http://kelive.maybank-ke.co.th) ’Lummm MST Institutional
Research mmuunmnummuumﬂstzmmmuu.mu MST Retail Research @mmmiwmuauummimaLmemmﬂqw Tnaaifun1Edang 1849197 wilifusrfuulagesundinazst
Mulne

MST 29699UAVE IUNITNEUNETIENTULYALATIZYI9 MST Retail research uriinasyuaniiufewn asdlsfinin uviiasziungauain MST Retail Research Gdavidunimlnarian
anagnudaunimdangy dnluasuadienafiatulunsdesnuuniiassiatiunmdnge bifuinamuaniiu

Aoadd Ao o4 s oo . Coe o e o P o Xt o -
MST anafigsiafifeaflasiu vie Saandulllsfiasdudeannmanseyiud Derivatives Warrants uuwdnniwefisngagluumiiamziativl fuinasuansldiansugiuiansun
fetsrifiull neusindulaaeu visll MST wisanuilifendas nssunis uazsite mingu enafldaunasdes wazsise madudfulsziunisdaanmirelundnninemlsng lusesuaivd

AndlALEEAN1T817992 4R NN ANELEINA DTN TINA LT Inel (10D) ‘luﬁ@mwﬁﬁugmﬁ@ms (Corporate Governance) i Wunnsanitiunisanuuleunesesdineuamznssunig
ﬁﬁwzi“nwé”wa’uavm@wwzi“nwé”wa“tmﬂmizfﬂmwm 10D Lﬂumadwmwmei:@umnﬂi’@m gaatifmannzideulunatananninduiadsenalng uaznanausdnnine iuiele 1 dnng
HANFARa15190uE UAY Lﬂummmwmmwumiﬂmmimmmim ASTIL mamm@mnmmmﬂuma‘mLauﬂuuuuﬂwmmmnmuﬂn ‘EmﬂiﬂmLflunwﬂiwmumsﬂgum uazdlafinnslddoya
ey lunnsiezidiu 8k nan3drsasanann Whinan1sgnne qumﬂﬁnng‘lummmmimmumLmn@mi Emaamdlenlnewindu s nannsdisa GmmﬂLﬂﬂﬂuuﬂmimmwmqu
sanana el LEmuanyine welwwer (Uszinalng) a1 (wngw) Fldtudurieiusestisraugnsiesass wanisdrsasmanusatiala

mﬂﬂmmeiﬂi%ﬁwfﬁ"‘nﬁ%{mmmﬁwﬁ’wmiﬂ@\iﬁ"umiﬁmulﬁm‘*ﬁmh"umim?mm F5Ud (Anti- -corruption Progress Indicators) m'a\iu?ﬁmmw”Lﬁﬂu”lummmuﬁnm”waimmi”mﬁiwfﬁ;
@quimﬂamuuwmmmﬂwwmﬂ,ﬂmLmﬁmmwumﬁummmimmimnwmmwaLmvmmmummww Wunnsandiunismalannauassuumuiannanudsduduiui@snaanzideu
Tnanani1slsziduaenann @muuwmfJwmﬂnﬁﬂm@mwimmnnmwwmw aupaiidsmanny Luauimwu’l,w,mumewaumwam?ﬂmmu Anti-Corruption G48n98edayanianuuy
wapsaneanisdayayszand (wuse-1) mmnuﬂizmﬂ (WU 56-2) m'a‘lul,'anmwi@m;muauwmmmmmmmwwmmwuu uduANIEE Faidis mmiﬂi:mymnmqmLﬂummwmudu
yuussressnniuinatestaduyananisuen edlfdunislssfiunnljifrendtnasmzoulunaandnninduislszmalne wazdldlddayanaluienisleniu deswinuanis
dszfiudananndufissnanissznfin o SuidsinglunanisUssifiumingiu daiu nanstszifivasenaddsuuasldniendsiudangnn visfusesnnnugnsiesasudiuesuadssiiudangn
ueiagngla

andgalaEn

'1_|'vﬁLmﬁw’ﬂﬂ'uﬁﬁmﬁw’ﬁmﬁ@mebwé'll,u@u%”gﬂ (“us") dmiugnAaniuluanigy udrdny (mnAntienlu Rule 15a-6 nerldnguane Securities Exchange Act of 1934) Tntl Maybank
Securities USA Inc (“MSUS”) wintiu Gefiaiilu Broker-Dealer #ildannzifiauluanigs (maunguung Section 15 904 Securities Exchange Act of 1934) isilannnfufiaganlunisineuns
me9uatiuil agnald Maybank MSUS luanig winiu smasuatiilldanunsadndsierinuld wan Maybank 1BG liiaynyn videnalddadniareenguunaviiandninoueiliaunsn
Sadedeild Meillifusenuaiulazfasinanudilagads Msus dinaweundiassitinaldusninueesnsawuiifeaiaaiungung wasnaninosinisiniy
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Securities

NGO
» .
enansauilldgninaundlag 1380 Maybank Securities (London) 41ia (“MSUK?) dléfuaynnuazagnielinisinduguatas The Financial Services Authority LA Informational

a o

Purposes L1111 Lﬂnmmﬂuﬁhﬂﬁﬁ anmﬁn"mﬂLLW?‘LLnunnnwnnmﬁnm mtﬂuﬁnmwumwﬂﬂ (Retail Client) AMNANNUNI8UAS The Financial Services and Markets Act 2000

U

mﬂluﬂa'vmﬁmnqw ‘H@@iﬂlﬂ’] WLﬂﬂ@TﬂUﬂﬂﬂVl 3 meﬂumqmvmpuntﬂmvL‘anmmuuummu 'VI\‘I'LLU?'EM“’i TifldusuRinrausanauiu memwnnmmmnmq LL@"ﬂWﬁ‘L‘mﬂﬂl’aNﬂ
&

nqnmfnﬂummmﬂwmmumnma‘mmu uﬂnnfmumuL'anﬂqifvm‘uunqaﬂ?nmqwﬂ?nmwmmmmmuLmLW@’Lmnnmwn ndaslunsuUINIeAINaND LW?W”L@ﬂ@’]i"ﬂUUHi}Ji@ﬂﬁWLNHD\‘I
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 lutlszinauiaids Ramlals: enansatuildniduuazinaundlutlszmadealdf Tng MRPL (aanzidauaai 197201256N)
mﬂlﬁmaﬁqﬁuqx,m Monetary Authority of Singapore 'EuTﬂﬁLiEl: PT Maybank Securities (“PTMSI”) (aenzideiaaf KEP-251/PM/1992) Wluaun@naad Indonesia Stock Exchange meglz
naldnsinfuzes BAPEPAM LK Ing; MST (aanzidiauiaai 0107545000314) ifluani@naes The Stock Exchange of Thailand wazagnialinisiniuaeinsensaanisads uaznan.
WauTlud: MATRKES (apnzifaniani 01-2004-00019) 1fluann@naes The Philippines Stock Exchange wazagnialdnisiniuguases The Securities and Exchange Commission
L3EAUIN: U3 Maybank Securities Limited (eLi_I'anm;I’lEﬂL@‘]Jﬁ 117/GP-UBCK) ?ﬁﬂuewmflmgmﬂlﬁ The State Securities Commission of Vietnam g@a4n4: MIB Securities (Hong Kong)
Limited (Central Entity No: AAD284) n1al@nniulae The Securities and Futures Commission @utie: 1399 MIB Securities India Private a11a (“MIBSI") Lﬂumuuﬁwmjhye National
Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (apne cifeuaai INZ000010538) ﬁx‘iﬂ MIBSI &
apneidewiu SEBI Usziny 1 Merchant Broker (aanzidauaai INM 000011708) and as Research Analyst (Reg No: INH000000057) ﬂv]iﬁﬁ Maybank KESUSA Lﬂuﬂmmnwinmﬂumwn
Lm"’ﬂﬂmﬂ‘lmmimﬂ‘umLL@‘?J’rN FINRA - Broker ID 27861 ’mnqu Maybank KESL (apng LUEHL@“]J"W 2377538) Lﬂuam‘nﬂ‘wimu’aumw Llﬂwﬂﬂﬂqﬂl[ﬂﬂq?ﬂqﬂﬂﬂLL?‘WJ@Q The Financial Services
Authority

Disclosure of Interest

e dd - o 4w e o 4 aa 4 o Ve .
wWaLde: Maybank IBG wazdaunuiinendes erallanzvteiianuinaedesiundnnindlunanlanaivil uavaraliiangsuinnnaulugiue market maker v7a anaidugiunlsziunns
e viianeadesiunanningll uazeradudlivinsdundasuia, Wansnm wiewsnisau) Mfeadesiunannineil

Raalal$: ou Juil 18 SuanAN 2566, Maybank Research Pte. Ltd waztindinssiidisziannineRlaildaulfidaiunslimuusivsanminddangluuninssiaiui

A oadd A e 4 o Y oo N - P o

na: MST a1afigsfafifeadiaeiu vie Apaaduldldiandudeannsaiseyiug Derivatives Warrants unwdnninemsngegluuniinsziaiiil fuludnamuaisldiasugyiu
Fanspniadsniiull neusindulanamu sl MST wissnufifieadas nssuns uazsite wilneu enafidewiandas uazsite madudiudsziunsdpdmbhealundnningilangluneau
iU

dang: o Fui 18 SuanAN 2566, MIB Securities (Hong Kong) Limited waziindinsziildfuannn fidauldids lunsliduuzdmsnmindguanng luundessiaiui

‘v

44 3 e Maybank 1BG 21ail vidaliiinsunddans via fiandanslunaauemandnningdangnn sie i daqiiu eralduinisuivdnnindlunaaun siendisauitldings
il wieeeliimesindamelu 12 wewirurh fadunslidinm WiaLinmafunsasuniiaezdAy fenameaiesiunisasmuninseizeaniedels

OTHERS

Analyst Certification of Independence

mmnnm@wmuumwmuummmmauuu ihunsagiauiauuinnu@n uszyunesesindnmzst uazmuRmdnminehitadeanudmmindiviniu uanauunisasiniinmziomienss
visanadanmesiniinmst uldtuegiunslimuuni viessmesinviinszialiuil

AnRaU ‘
Structure Securities Foflupmansiiilenududen ‘Enﬂmwwvﬂmwﬂumummmwmmwmmuuu fmnszasTaznauenny sy writinasnuh umminqwm% PN IRE RPN
1iduatiag veiyarmainsesnmaslsannii 'm'i\LﬂﬂﬂuLlLﬂﬂdiﬂﬁlﬂu&ﬂWWLﬂ’iHEﬂW ARARUARIAYU NTIE A (sawitadsmanids spot/ arsuth uazdnsuanilae), Time to
Maturity, N92A81A UAZAINNEUNIY TauTeRun Anuindeliarasdesn viangnningdrsdaiu dnamuiliauanlalunsamunma inleznmil azdeadilauaziinsziianm
asUsznniifgaues uazlneniuddasmnesnuludiurssanuidsiietaiatuainnisaaulunsanssznni

& A o , = o Ay P o L) - - i _ v oo - 57 " v 3
‘VN‘N‘LN’J’Y&']u’Lﬂﬂ’Juﬁuﬂ‘H‘ﬂﬂi’]ﬂﬂ’]uﬂUUu "lum&mnm'luuminnaen, nnvnﬂ”n,m, [aBNLALUU mﬂ'lumwumﬂmnmnm NIANTLNELLNTAALAULDY Tnsl'lu'lniumwmwmu
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

7UP
AAI
AAV
ABM
ACE
ACG
ADB
ADD
ADVANC
AEONTS
AF
AGE
AH
AHC
AIRA
AIT

AJ
AKP
AKR
ALLA
ALT
AMA
AMARIN
AMATA
AMATAV
ANAN
AOT
AP
APCO
APCS
ARIP
ARROW
ASEFA
ASK
ASP
ASW
ATP30
AUCT
AwWC
AYUD
B

BA
BAFS
BAM
BANPU
BAY
BBGI
BBIK

AAAA

28

A5

AIE
ALUCON
AMR
APURE
ARIN
AS
ASIA
ASIAN
ASIMAR
ASN
AURA
BR

AAA

24Cs
AMANAH
AMARC
AMC
APP
ASAP
BCT
BES8
BIG
BIOTEC
BLESS
BSM
BVG
CAZ
CCET

BBL

BCH
BCP
BCPG
BDMS
BEC
BEM
BEYOND
BGC
BGRIM
BH

BI1Z
BJC
BJCHI
BK
BLA
BOL
BPP
BRI
BROOK
BRR
BTS
BTW
BWG
BYD
CBG
CENTEL
CFRESH
CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
CcomM7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN

BSBM
BTG
CEN
CGH

CH
CHIC
Cl

CIG
CMC
COMAN
CSP
DOD
DPAINT
DVv8

CHARAN
CHAYO
CHOTI
CITY
CMAN
CMR
CRANE
CcwT
DHOUSE
DTCENT
EASON
FNS
FTE
GIFT
GJS

cPw
CRC
CRD
csc
css
cv
pcc
DDD
DELTA
DEMCO
DMT
DOHOME
DRT
DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC
GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA
HARN
HENG
HMPRO
HPT

EFORL
EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL
GPI
HEALTH
HUMAN
IFS
INSET

GTB
GTV
GYT

HL
HTECH
HYDRO
G
INGRS
INSURE
IRCP
ITD
ITNS
JCK
JMT
JR

HTC
ICC
ICHI
ICN

[}

ILINK
ILM

IMH
IND
INET
INTUCH
IP

IRC
IRPC
ITC
ITEL
IVL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP
KSL
KTB
KTC
KTMS
KUMWEL
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

T

J

JCKH
JDF
JKN
JMART
JUBILE
K
KCAR
KGI
KIAT
KISS
KK
KTIS

JSP
KBS
KGEN
KJL
L&E
LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MJD
MOSHI

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI

NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE
OR
ORI
OSsP
OoTO
PAP
PATO

PCSGH
PDG
PDJ

PHOL
PIMO
PJW
PLANB
PLAT
PLUS

POLY
PORT
PPP
PPS
PR9
PRG

KWC
KWM
LDC
LEO
LHK
MACO
METCO
MICRO

MVP
NCAP
NOVA
NTSC
PACO

PRINC
PRM
PRTR
PSH
PSL

PTC
PTT
PTTEP
PTTGC
Q-CON
QH
QTC
RATCH
RBF
RPH
RS

RT

s

S&J

SA
SABINA
SAK
SAMART
SAMTEL
SAPPE
SAT
SBNEXT
sc

scB
ScC
scce
sce
ScGP
ScM
sbc
SEAFCO
SEAOIL
SECURE
SELIC
SENA
SENX
SFT
sGC
SGF
SGP
SHR
sicT

PIN
PQS
PREB
PR
PRIME
PROEN
PROS
PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

PMTA
PPM
PRAKIT
PRAPAT
PRECHA
PRIN
PSG
RABBIT
READY
RJH
RSP
RWI

su
SAAM
SAF

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
SIRI TFG TSTH

SIS TEFMAMA TTA
SITHAI TGE TTB
SJWD TGH TTCL
SKR THANA TTW

SM THANI TURTLE
SMPC THCOM TVDH
SMT THIP TVH

SNC THRE TVO
SNNP THREL TVT

SNP TIDLOR TWPC
SO TIPH UAC
SPALI TISCO UBE
SPC TK UBIS
SPCG TKN UKEM
SPI TKS UP
SPRC TKT UPF

SR TLI UPOIC
SsC ™ uv

SSF TMC VCOM
SSSsC TMD VGI

STA T™MT VIBHA
STC TNDT VIH
STEC TNITY VL

STGT TNL WACOAL
STI TNR WGE
suc TOA WHA
SUN TOG WHAUP
SUsSCO TOP WICE
SUTHA TPBI WINMED
Svi TPCS WINNER
SVT TPIPL XPG
SYmMC TPIPP YUASA
SYNEX TPS ZEN
SYNTEC TQM

TACC TQR

TAE TRT

TCAP TRUE

TCMC TRV

TEAMG TSC

TEGH TSTE

SCI SUPER VRANDA
SCN SVOA WAVE
SE SwC WFX
SE-ED TCC WIIK
SFLEX TEKA WIN
SINGER TFM WP

SKN TMILL X0
SONIC TNP

SORKON TPLAS

SPVI TPOLY

SSP TRC

SST TRU

STANLY TRUBB

STP TSE

SAMCO TC uUtP
SAWAD TEAM VARO
SCAP TFI VPO
SCP TIGER w

SIAM TITLE WARRIX
SKE TKC WORK
SKY T™I WPH
SMART TNH YONG
SMD TPA ZIGA
SMIT TPAC

SOLAR TRITN

SPA UBA

STECH UMI

STPI uMms

SVR UOBKH

Source: Thai Institute of Directors (I0D)

ANTUAY : Taya CG Score Uszant] 2566 A axnANFUATHADITUNIINNILEEN Ing
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Anti-Corruption Progress Indicator 2023

Securities

Companies that have declared their intention to join CAC

ACE BTG DMT
ADB BYD EKH
ALT CAZ FC
AMC CBG FSX
ASW Cl GLOBAL
BLAND CvV GREEN
BRI DEXON HL
Companies certified by CAC

2s BEC DCC
7UP BEYOND DELTA
AAI BGC DEMCO
ADVANC BGRIM DOHOME
AF BKI DRT
AH BLA DUSIT
Al BPP EA

AlE BROOK EASTW
AIRA BRR ECF

Al BSBM EGCO
AKP BTS EP
AMA BWG EPG
AMANAH CEN ERW
AMATA CENTEL ESTAR
AMATAV CFRESH ETC

AP CGH ETE
APCS CHEWA FNS

AS CHOTI FPI
ASIAN CHOW FPT
ASK CIMBT FSMART
ASP CM FTE
AWC CMC GBX
AYUD CMCF GC

B COM7 GCAP
BAFS COoTTO GEL
BAM CPALL GFPT
BANPU CPAXT GGC
BAY CPF GJS
BBGI CPI GPI
BBL CPL GPSC
BCH CPN GSTEEL
BCP CcPW GULF
BCPG CRC GUNKUL
BES csc HANA
N/A

3K-BAT BDMS CPNCG
A BEAUTY CPNREIT
AAV BEM CPT
ACC BH CPTGF
ACG BIG CRANE
AEONTS BIOTEC CSP
AFC Blz CSR
AGE BJC css
AHC BJCHI CTARAF
AIMCG BKD cTW
AIMIRT BKKCP cwT
AIT BLISS DCON
AJA BOFFICE DDD
AKR BR DIF
ALLA BROCK DREIT
ALLY BRRGIF DTCENT
ALUCON BTNC DTCI
AMARIN BTSGIF EASON
AMATAR BUI EE
AMR B-WORK EGATIF
ANAN CCET EMC
AOT CCP ERWPF
APCO CGD ESSO
APEX CH EVER
APURE CHARAN F&D

AQ CHAYO FANCY
ASAP CHG FMT
ASEFA CITY FN

ASIA CIVIL FORTH
ASIMAR CK FTI
AURA CKP FTREIT
B52 CMAN FUTUREPF
BA CMR GAHREIT
BAREIT CNT GENCO
BCT CPH GIFT

ICN

IHL

ITC

J
JMART
JMT
LEO

HARN
HENG
HMPRO
HTC
ICC
ICHI
IFS

1]
ILINK
ILM
INET
INOX
INSURE
INTUCH
IRPC
ITEL
IVL
JAS
JKN
JR
JTS
KASET
KBANK
KBS
KCAR
KCC
KCE
KGEN
KGI
KKP
KSL
KTB
KTC
L&E

GL
GLAND
GLOCON
GRAMMY
GRAND
GROREIT
GVREIT
GYT
HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IMPACT
INETREIT
INGRS
INSET

1y

ITD
JASIF
JCK
JcT

JDF
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KKC
KPNPF

KTBSTMR

LH
MEGA
MENA
MITSIB
MME
MODERN
MOVE

LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NATION
NCAP
NEP
NKI
NOBLE
NRF
occC
OGC
OR

KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXF
MACO
MANRIN
MAT
MAX
M-CHAI
MCs
MDX
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MOSHI

M-PAT

NER
NEX

OTO
PLUS
POLY
PQS

PTECH
PTG
PTT
PTTEP
PTTGC

MPIC
M-STOR

NCH
NEW
NFC
NNCL
NOVA
NSL
NTV
NUSA
NV
NVD
NYT
OHTL
OISHI
ONEE
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PMTA
POLAR
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA

PRIME

PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS
RWI
S&.J
SAAM
SABINA
SAK
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGC
SGP
SIRI
SITHAI
SKR
SMIT

PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RSP

s

su
SABUY
SAFARI
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
scl

scP
sbcC
SEAFCO
SFP

SHANG

sCB
SENX
SFLEX
SIS
SKE
SMM
SVOA

SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSC
SST
STA
STGT
STOWER
SUSCO
SviI
SYmMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TFG
TFI
TEFMAMA
TGE
TGH
THANI
THCOM
THIP

SHR
SHREIT
SIAM
SIRIP
SISB
SKN
SKY
SLP

SM
SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
sQ
SRIPANWA
SSsC
SSPF
SSTRT
STANLY
STEC
STECH
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SYNEX
TC

TCC

SVT
TBN
TEGH
TIPH
TKN
TPAC
TPLAS

THRE
THREL
TIDLOR
TIPCO
TISCO

TLHPF
TLI
TNPC
TNPF
TOA
TPB
TPIPL
TPIPP
TPOLY
TPRIME
TR
TRC
TRITN
TRUBB
TSE
TSR
TTI

TTLPF

TQM
TRUE
VIBHA

WPH
XPG

UEC
UKEM
UOBKH
uv
VCOM

VIH
WACOAL
WHA
WHAUP
WICE
WIIK

X0
YUASA
ZIGA

TTT
TTW
TU-PF

TWZ
TYCN
UAC
UMI
UNIQ

uUPOIC
URBNPF
uTtpP
UVAN
VARO
VNG
VPO
VRANDA
WAVE

WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

Source : Thai Institute of Directors

ANTWAY
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