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

code  (USD'm) (LC) (LC) (%) 23E 24E 23E 24E 23E 24E

SCB X SCB TB 10,100 Buy 102.00 130.00 27 8.3 7.5 0.7 0.7 4.9 5.4
Kasikornbank KBANK TB 9,204 Hold 132.00 160.00 21 7.4 6.7 0.6 0.5 3.8 4.2
Bangkok Bank BBL TB 8,425 Buy 151.50 190.00 25 8.3 7.7 0.5 0.5 4.0 4.0
Krung Thai Bank KTB TB 6,840 Buy 16.80 19.00 13 6.9 6.4 0.6 0.5 4.3 4.7
TMBThanachart | TTB TB 3,818 Hold 1.36 1.55 14 8.2 7.5 0.6 0.5 4.4 4.8
TISCO Financial TISCO TB 2,345 Hold 100.50 108.00 7 10.7 10.3 1.8 1.8 8.0 8.2
Kiatnakin Phatra KKP TB 1,542 Buy 63.00 90.00 43 6.4 5.9 0.9 0.8 7.1 7.9
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Fig 1: Thai banks have strong capital positions

Capital data as at end 2022 CET1 AT1 Tier1 CAR
BBL 15.7% 0.8% 16.5% 19.1%
KBANK 14.9% 1.0% 16.0% 18.0%
KKP 11.7% 11.7% 15.1%
KTB 15.7% 0.9% 16.7% 19.8%
SCB 15.5% 15.5% 16.6%
TISCO 19.6% 19.6% 23.4%
TTB 15.7% 0.6% 16.3% 20.0%
Minimum requirement 8.0% 9.5% 12.0%
Source: Companies, MST
Fig 2: Financial assets measured at FV P/L in 2020-2022 (THBm)
% to 2022

(THBm) 2020 2021 2022 earnings

BBL 11,058 17,868 5,155 14%

KBANK 8,119 5,539 5,053 11%

KKP 1,079 (158) 831 9%

KTB 3,134 3,468 5,233 12%

SCB 7,662 11,090 6,669 14%

TISCO 257 404 86 1%

TTB 1,726 1,480 1,693 10%

Total 33,036 39,691 24,720 12%

Source: Companies, MST

Fig 3: Thai banks NIM and profitability levels in 2022

NIM ROA ROE
BBL 2.35% 0.67% 5.87%
KBANK 3.36% 0.86% 7.30%
KKP 4.29% 1.61% 13.97%
KTB 2.62% 0.94% 9.15%
SCB 3.33% 1.11% 8.32%
TISCO 4.99% 2.84% 17.20%
TTB 2.95% 0.79% 6.60%
Sector 2.96% 1.01% 7.45%

Source: Companies, MST
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Fig 4: Sector loans grew 1.6% YoY and 0.6% MoM on average in Feb 2023

@ Maybank

Securities

Loans (THB b) Feb-22 Dec-22 Jan-23 Feb-23 Chg YoY Chg MoM Chg YTD
BBL 1,997 2,097 2,026 2,068 3.6% 2.1% -1.4%
KTB 2,421 2,361 2,355 2,365 -2.3% 0.4% 0.2%
KBANK 2,256 2,270 2,230 2,243 -0.6% 0.6% -1.2%
SCB 2,165 2,248 2,250 2,250 4.0% 0.0% 0.1%
TTB 1,303 1,324 1,315 1,307 0.3% -0.7% -1.3%
TISCO 193 209 208 208 8.0% 0.2% -0.4%
KKP 309 367 372 376 21.6% 1.3% 2.6%
Sector 10,644 10,875 10,756 10,817 1.6% 0.6% -0.5%
Deposits (THB b) Feb-22 Dec-22 Jan-23 Feb-23 Chg YoY Chg MoM Chg YTD
BBL 2,666 2,716 2,686 2,697 1.1% 0.4% -0.7%
KTB 2,626 2,595 2,592 2,631 0.2% 1.5% 1.4%
KBANK 2,592 2,720 2,693 2,684 3.6% -0.3% -1.3%
SCB 2,544 2,556 2,516 2,518 -1.0% 0.1% -1.5%
TTB 1,351 1,400 1,396 1,399 3.6% 0.2% -0.1%
TISCO 170 188 194 190 11.5% -2.1% 0.7%
KKP 291 332 345 348 19.5% 0.8% 4.7%
Sector 12,239 12,507 12,421 12,466 1.9% 0.4% -0.3%
LDR (%) Feb-22 Dec-22 Jan-23 Feb-23 Chg MoM
BBL 74.9 77.2 75.4 76.7 1.3
KTB 92.2 91.0 90.9 89.9 (1.0)
KBANK 87.1 83.5 82.8 83.6 0.8
SCB 85.1 88.0 89.4 89.4 0.1)
TTB 96.5 94.5 94.2 93.4 (0.8)
TISCO 113.4 111.0 107.3 109.8 2.5
KKP 106.3 110.5 107.7 108.2 0.5
Total 87.0 87.0 86.6 86.8 0.2

Source: Companies, MST

Fig 5: BBL and KKP had the highest MoM loan growth in Feb

Fig 6: KTB experienced the highest MoM deposit growth

2023 in Feb 2023
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Fig 7: Sector: P/E band Fig 8: Sector: P/BV band
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Fig 9: Regional comparisons
P/E (x) P/BV (x) ROE (x) Yield(%)
Ticker Name Country Beta FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E
BBL TB BANGKOK BANK PUBLIC CO LTD TH 1.0 7.8 7.2 0.5 0.5 7.1 7.3 4.0 4.4
KBANK TB KASIKORNBANK PCL TH 1.2 7.3 6.5 0.6 0.5 8.1 8.7 3.6 4.0
KTB TB KRUNG THAI BANK PUB CO LTD TH 1.0 6.7 6.4 0.6 0.6 9.0 9.0 4.9 5.2
KKP TB KIATNAKIN PHATRA BANK PCL TH 1.0 6.6 6.0 0.9 0.8 13.7 13.8 7.4 8.0
SCB TB SCB X PCL TH 1.3 7.7 7.1 0.7 0.7 9.3 9.6 4.9 5.4
TISCO TB TISCO FINANCIAL GROUP PCL TH 0.6 10.7 10.3 1.8 1.8 17.3 17.6 7.9 8.2
TTBTB TMBTHANACHART BANK PCL TH 1.1 8.5 7.7 0.6 0.6 6.9 7.2 4.5 5.0
Thailand - average 1.0 7.9 7.3 0.8 0.8 10.2 10.5 5.3 5.7
BBCA IJ BANK CENTRAL ASIA TBK PT ID 0.9 22.7 20.6 4.2 3.8 19.6 19.5 2.3 2.6
BBNI IJ BANK NEGARA INDONESIA PERSER ID 1.3 8.0 7.1 1.1 1.0 15.0 15.3 3.7 4.8
BBRI 1J BANK RAKYAT INDONESIA PERSER ID 1.2 12.8 11.5 2.2 2.1 18.3 19.2 5.7 6.1
BBTN IJ BANK TABUNGAN NEGARA PERSERO ID 1.1 4.8 4.2 0.5 0.5 12.3 12.6 3.4 3.8
BDMN 1J BANK DANAMON INDONESIA TBK ID 0.9 7.3 6.7 0.5 n.a. 7.7 7.9 4.1 n.a.
BJBR IJ BPD JAWA BARAT DAN BANTEN TB ID 0.7 5.8 5.2 0.9 0.8 16.2 15.9 8.5 9.2
BMRI IJ BANK MANDIRI PERSERO TBK PT ID 1.3 10.6 9.6 2.0 1.8 19.1 19.4 5.2 5.8
Indonesia - average 1.1 10.3 9.3 1.6 1.7 15.5 15.7 4.7 5.4
AMM MK AMMB HOLDINGS BHD MA 0.8 7.2 6.8 0.7 0.6 9.6 9.6 4.5 5.1
MAY MK MALAYAN BANKING BHD MA 0.7 10.6 10.1 1.1 1.1 10.7 10.9 7.3 7.7
CIMB MK CIMB GROUP HOLDINGS BHD MA 1.0 8.3 7.7 0.8 0.8 10.1 10.3 6.3 6.9
PBK MK PUBLIC BANK BERHAD MA 0.9 11.1 10.7 1.4 1.3 13.3 13.0 4.6 4.8
RHBBANK
MK RHB BANK BHD MA 0.9 7.2 6.7 0.7 0.7 10.7 10.9 7.9 8.3
Malaysia - average 0.8 8.9 8.4 1.0 0.9 10.9 10.9 6.1 6.6
BDO PM BDO UNIBANK INC PH 0.9 10.0 9.0 1.3 1.1 13.1 13.1 1.4 1.5
BPI PM BANK OF THE PHILIPPINE ISLAN PH 0.8 10.2 9.2 1.3 1.2 13.7 13.8 2.8 3.1
MBT PM METROPOLITAN BANK & TRUST PH 1.0 6.9 6.2 0.7 0.7 10.9 11.1 3.5 3.5
PNB PM PHILIPPINE NATIONAL BANK PH 0.6 2.9 2.6 0.2 0.2 5.8 6.1 0.0 0.0
SECB PM SECURITY BANK CORP PH 0.9 6.0 5.2 0.5 0.5 8.5 9.0 3.5 3.9
UBP PM UNION BANK OF PHILIPPINES PH 0.8 10.2 8.6 1.1 1.0 10.6 11.3 2.3 2.3
Philippines - average 0.8 7.7 6.8 0.8 0.8 10.5 10.8 2.3 2.4
DBS SP DBS GROUP HOLDINGS LTD S| 1.1 8.7 8.5 1.4 1.3 16.9 16.4 5.5 5.7
UOB SP UNITED OVERSEAS BANK LTD S| 1.2 8.6 8.0 1.1 1.0 12.9 12.9 5.6 6.0
OCBC SP OVERSEA-CHINESE BANKING CORP S| 1.1 7.9 7.7 1.0 0.9 12.5 12.3 6.3 6.6
Singapore - average 1.1 8.4 8.1 1.2 1.1 14.1 13.9 5.8 6.1
Average - Bloomberg consensus 1.0 8.6 8.0 1.1 1.0 12.2 12.3 4.8 5.2

Source: Bloomberg
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DISCLOSURES
Legal Entities Disclosures
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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 &
apneideuiu SEBI 1Usziny 1 Merchant Broker (aanzidauaai INM 000011708) and as Research Analyst (Reg No: INH000000057) ﬂv]iﬁﬁ Maybank KESUSA Lﬂuﬂmmnwinmﬂumwn
Lm"’ﬂﬂmﬂ‘lmmimn‘umLLM@& FINRA - Broker ID 27861 ’mnqu Maybank KESL (apng LUFJHL@“H"W 2377538) Lﬂuﬂm‘ﬂﬂﬂm‘u’aumﬁm LL@”@ﬂﬂ'}ﬂlWﬂ7?ﬂ'}ﬂUﬂLL@“ll’P]\‘i The Financial Services
Authority
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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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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

@ 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 TEMAMA 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
SSC TK V]

SSsC TKN UAC
SST TKS UBIS
STA TKT UPOIC
STEC TMILL uwv

STGT TMT 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™MI 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 umMms

TCCC UNIQ

TCJ UPA

TEAM UREKA

THE VARO

THMUI w

TKC WFX

TNH WPH

TNPC YGG

TOPP

TPCH

TPOLY

TRUBB

Source: Thai Institute of Directors (10D)
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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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