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1.1

Fig 1: Mobile revenue has shown FY17-22 CAGR of -0.3%

Duopolistic mobile market to boost revenue

growth

2018-22 were the ‘lost five years’ for telcos

ADVANC’s, TRUE’s and DTAC’s combined mobile revenue has shown FY17-
22E CAGR of -0.3%, underperforming 0.9% CAGR for Thailand’s GDP due to
i) episodes of intense competition, ii) the lack of international tourist
arrivals in FY20-22E and (tourists accounting for 2-3% mobile revenue in

FY19), and iii) high inflation rate of 6.1% in FY22.

Intense competition was reflected in cheap unlimited data plans for prepaid
customers, who pay only THB120-150 (30-day usage) to use unlimited
internet at a download speeds of 2-4mbps. The fixed-speed unlimited data

plans were available during 3Q19-2Q20 and 3Q21-4Q22.
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Fig 2: Mobile ARPU registered FY17-22 CAGR of -1.7% due

amid ARPU declines to intense competition, lack of tourists and high inflation
in FY22
THB m Mobile revenue THB/month Mobile ARPU
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Source: Company, MST Source: Company, MST

Fig 3: Mobile revenue growth vs Thailand’s GDP growth Fig 4: Declining tourist arrivals led to lower roaming fees
(c.2-3% of mobile revenue in FY19)
Industry’s mobile revenue growth GDP growth million tourists International tourist arrivals
6% - 7% 45
4.7%4.7%
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1.2 Post-Covid economic recovery and duopolies to support

revenue growth
1.2.1  Mobile revenue growth should be in-line with

Thailand’s GDP growth of c.3% pa going forward

Long-term outlook supported by duopolistic market

Post-Covid recovery (i.e. stronger GDP growth and rising international
tourist arrivals) and duopolistic market structure lead us to forecast FY22-
27E mobile revenue CAGR of 2.9%, a significant improvement from -0.3%
CAGR in FY17-22E. We forecast FY22-27E CAGR of 1.9% for the industry’s
mobile ARPU on the back of a healthy degree of competition (i.e. operators
stop diluting mobile ARPU with cheap fixed-speed unlimited data plans) and
prepaid-to-postpaid conversion (customers adopting higher-priced postpaid
plans because they have better value than prepaid plans).

Mobile competition is already easing

The increase in international tourists in 4Q22 and declining inflation rates
have led to improved consumer purchasing power. As a result, competition
has begun to ease in the mobile market. For example, ADVANC applied a
30GB data quota to 4mbps data plans (THB150 for 30-day usage) in Dec 2022,
and TRUE and DTAC followed suit in Jan 2023.

Fig 5: FY23E could mark an inflection point for mobile revenue and ARPU

Mobile revenue (LHS) e Mobile ARPU (RHS)

- Depressed consumer purchasing power
- Fierce price competition
- Lack of international tourists

- 3-4% GDP growth and easing inflation
- Easing price competition
- Rising international tourists
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Source: Company, MST
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Fig 6: We forecast FY22-27E mobile revenue CAGR of 2.9% Fig 7: We forecast FY22-27E CAGR of 1.9% for mobile ARPU
THB m Mobile revenue THB/month Mobile ARPU
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1.2.2 Expect ADVANC to stop hunting for more market
share in the FBB market

Fierce competition in the past thanks to ADVANC

ADVANC has been the aggressor in terms of price cuts for fiber broadband
(FBB) offerings as evident in its low FBB ARPU of THB407/month in 4Q22 (vs
TRUE’s THB459/month and TTTBB’s THB584/month). This is because
ADVANC was the last operator to enter the FBB market in 2014, and its
market share hunt has been its priority. As a result, ADVANC saw its FBB
subscribers rise from 44k at end-FY15 to 2.2m at end-FY22, implying 16.6%
subscriber market share (No. 3 behind TRUE and TTTBB).

ADVANC to stop hunting for more market share with aggressive
price cuts from FY23E onwards

We believe the hunger for market share will soon be over as ADVANC awaits
regulatory approval for its acquisitions of TTTBB and JASIF in 2Q23E. By the
end of the transaction, ADVANC will have 4.5m FBB subscribers (2.1m from
ADVANC and 2.4m from TTTBB in 3Q22), behind only TRUE’s 4.9m
subscribers.

The prospects of easing competition lead us to forecast FY22-27E CAGR of
3.3% for FBB revenue (based on revenue from TRUE, TTTBB and ADVANC)
thanks to stable ARPU and 3.8% subscriber CAGR. In fact, the competition
already began to ease as ADVANC removed its THB299/month plan from its
FBB offerings in early 2023. ADVANC’s Deputy CEO Mark Chon has stated
that ADVANC is now focusing on profitable market share, as opposed to
increases in market share at all costs. We forecast FY22-27E CAGR of 0.1%
for FBB ARPU, an improvement from FY17-22 CAGR of -4.5%.

Fig 8: FBB subscriber market share as of 3Q22 (based on top Fig 9: FBB household penetration rate
four players only)
FBB subscriber market share FBB penetration rate Urbanisation rate
50% -
44.1% r===—=—======= 1

45% 1 I TTTBB + ADVANC I 70% 1

40% I FBB mkt sh of 40.4% I 0% | sagy OO%
35% 51.5%

1 | so0% 46.8%
30% - 1 1 ’ 42.6%
38.4%
25% 1 1 21.7% I 40% A 33.6%
| 18.8% 29.2%

20% ! I 15.4% 30% | 26-4%

15% - | 1

10% | 1 1 20% |

5% 1 ! ! 10%

o | |

: TRUE 1 TTTBB ADVANC | NT ' 0% . . . . . . . . ,
____________ 2014 2015 2016 2017 2018 2019 2020 2021 2022
Source: Company, MST Source: Company, MST
February 23, 2023 4




Thailand Telcos

Securities

Fig 10: FBB revenue growth (TRUE, TTTBB and ADVANC) Fig 11: FBB subscriber increases (TRUE, TTTBB and
ADVANC) and ARPU (average ARPU of TRUE, TTTBB and
ADVANC)
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1.2.2 Core service revenue growth to improve
We forecast the industry’s core service revenue, including TTTBB’s FBB
revenue, to show an FY22-27E CAGR of 2.8% (vs historical 5-year CAGR of
0.3%) on the back of 2.9% CAGR for mobile revenue and 3.3% CAGR for FBB
revenue. In FY22, mobile revenue accounted for 80.7% of core service
revenue while FBB revenue was c.12% of core service revenue.
In FY23E, we forecast core net profit growth of 65.1% on the back of 3.6%
core service revenue growth (excluding TTTBB). Our FY23E projections are
10.4% core profit growth for ADVANC and THB3.6b core net profit for the
new TRUE (vs old TRUE’s and DTAC’s combined net loss of THB8.8b in FY22).
Fig 12: We forecast 65.1% net profit growth in FY23E... Fig 13: ..on the back of FY23E core service revenue
growth of 3.6% (excluding TTTBB in FY23E)
Core net profit growth Core service revenue growth
80% - 4% - 3.6% 3.6%
65.1% 3.1%
60% %1
2%
40% 4 34.5%
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20% -8.0% 2%
-23.5% ]
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-38.5% 4y
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Source: Company, MST Source: Company, MST
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2.1

2.2

Fig 14: JASIF’s DPS

Limited growth opportunities for infra funds

Future asset injections unlikely

TRUE and ADVANC are unlikely to inject more assets into DIF and JASIF due
to the lofty cost of funds (>7% pa). Setting up a new fund has two
advantages: i) an opportunity to reduce cost of funds, and ii) 10-year tax
exemption for dividend payment to local unitholders.

An opportunity to reduce cost of funds with a new infra fund

We believe there are two ways a new infrastructure fund or a tower
company can have a lower cost of funds than either DIF or JASIF. First,
infrastructure sharing would allow a new infra fund to receive relatively
high rental income (and hence high dividend yield) without charging
expensive rental rates to telecom operators. DIF and JASIF, whose rental
rates are already specified for both anchor tenants and potential third-
party lessees, merely operate sale-and-lease-back agreements between
investors and operators (TRUE and TTTBB) with barely any infrastructure
sharing to third-party operators (third-party leases accounted for 3% of
DIF’s annual revenue and 1% of JASIF’s revenue). Second, selling a stake in
a tower company to a buyer with low cost of debt could lead to relatively
lower rental rates than setting up a new infrastructure fund in Thailand.

Tax exemption for the first 10 years of infra funds

Local investors who invest in the Stock Exchange of Thailand normally have
to pay 10% withholding tax when receiving dividend income. However,
investors of SET-listed infrastructure funds are exempt from dividend tax
during the first ten years of the funds’ operations. DIF’s 10-year tax
exemption expired in FY22 while JASIF’s tax exemption will expire in Feb
2025.

JASIF to see revenue drop in FY26E

We have a SELL call on JASIF; the fund has revenue-weighted lease duration
of 8 years remaining. We forecast JASIF’s DPS to rise by 2-4% pa in FY23-
25E before dropping by 19% in FY26E to THB0.81 as one of the lease
contracts expires in Feb 2026.

Fig 15: DIF’s DPS
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itie:

Securities

THB/sh DPS THB/sh DPS
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2.3 DIF to start reserving cash for debt repayment in FY23E

Although we have a HOLD rating on DIF, we forecast DIF’s DPS to drop from
THB1.03 in FY22 to THB0.99 in FY23-24E due to i) the fund reserving more
cash for debt repayment, and ii) our assumption of no lease renewal by
DTAC (4% of DIF’s annual revenue) when the contract expires in Mar 2024.

February 23, 2023
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Fig 16: DIF’s lease contracts vs JASIF’s lease contracts
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Revenue-weighted-average lease guarantee (remaining years)

First expiration of rental guarantee

Second expiration of rental guarantee

TRUE's leases with DIF vs TTTBB's leases with JASIF

16.6 7.7
Sep 2033 (34% of revenue) Feb 2026 (18% of revenue)
Sep 2043 (63% of revenue) Jan 2032 (82% of revenue)

Source: Company, MST
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3. Synergy guidance is a potential re-rating
catalyst for TRUE

3.1 Expect synergy guidance within Apr 2023
We have a BUY call on TRUE (post-merger TP of THB9.23) as we expect the
market to react positively to management’s Mar-Apr guidance on synergy
value. Neither TRUE’s nor DTAC’s management team has talked about
synergy values so far. In early Feb, DTAC’s CFO mentioned four possible
sources of cost synergies for the New Co, including i) reduction of network
sites, ii) elimination of overlapping retail footprints and marketing budgets,
iii) consolidation of backend IT systems, and iv) cheaper prices of network

equipment.
Fig 17: Cash-based opex synergies (opex savings when Fig 18: Network capex synergies (capex savings when
compared to standalone TRUE and DTAC) compared to standalone TRUE and DTAC)
THB m Opexy synergies THB m Network capex synergies
14,000 - 13,166 12,846 7,000 4
11,851
12,000 - 10,982 6,000 - 5,730
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Source: Company, MST Source: Company, MST

3.2 Expensive valuation compared to ADVANC

We expect TRUE to fully realise opex savings from FY26E onwards because
the restructuring process would have been over and the NBTC’s 3-year dual-
brand measure will have expired (i.e more savings from retail footprint and
marketing budget). As a result, we forecast FY26E net profit of THB12.1b
(+69.7% YoY) thanks to THB13.4b opex synergy such as i) lower land rent
due to reduction of network sites, and ii) lower shop rent and marketing
expenses due to brand consolidation. The FY26E net profit of THB12.1b
would translate to 24.4x P/E, higher than ADVANC’s FY23E P/E of 21.9x.

Fig 19: TRUE’s post-merger P/E ratio Fig 20: ADVANC’s P/E ratio
X P/E ratio X P/E ratio
250 4 23 -
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202.0 22
200 21.1 21.0
21
150 - 20 |
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19 4
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17 4
244 18.5
: : ‘ 2023 2024E  2025E  2026E  2027E
2024E 2025E 2026E 2027E
Source: Company, MST Source: Company, MST
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4.1

Fig 21: ADVANC’s core net profit growth

ADVANC remains our top sector pick

Strong core profit growth of 10% in FY23E
ADVANC remains our top pick (THB240 TP) on the back of 10.4% core profit

growth in FY23E and core service revenue growth of 4.4% (excluding TTTBB).

Excluding TTTBB’s performance, management aims for mid-single-digit
FY23E EBITDA growth (higher than our 0.9% YoY forecast) on 3-5% revenue
growth (in-line with our 4.4% forecast) and cost control initiatives, which
should reduce manual labour. Cost savings should come from the
autonomous 5G network, mobile applications that can predict customer
needs (interactive, intelligent, intuitive and impactful), and consolidation
of IT teams.

Securities

Fig 22: ADVANC'’s core service revenue growth

Core profit growth

Core service revenue growth

19% 1 20% 17.5%
10.4% FY23E revenue growth of )
10% | 88 15% 4.4%, excluding TTTBB.
5% | 3.8%
10% -
0%
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-1.4% 2.4% :
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Fig 23: ADVANC’s management guidance for 2023

Source: Company, MST

Companys guidance

Rationale

» Mobile business focusing on profitable market share through superior 5G experience in

Core service revenue growth 3-5%

EBITDA Mid-single digit growth

Network capex THB27-30b

quality and coverage, value-based differentiation of partnership privileges ecosystems, and
personalized real-time offering.

« Fixed broadband maintains the growth momentum focusing on mid-to-high end segments
and underserved areas led by quality acquisition and services.

« Enterprise non-mobile to deliver double-digit growth on the back of 5G leadership and
smart solutions. ADVANC offers CCIID products with flagship 5GNextGen Platform and CloudX
in focused industries.

» Focus on profitability and higher efficiency through process optimization and lower cost
to service by enhancing autonomous network and IT process & systems.

« Optimal capital allocation to ensure market leadership and deliver distinctive

customer experiences.

« Sustain 5G leadership and network quality management.

« Expand AIS Fibre coverage to capture untapped demand.

« Enhance our enterprise business and digital services with high growth potential.

» Network optimization through reducing low-value traffic, shifting traffic towards 5G
while ensuring sufficient network deployment.

Source: Company, MST
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4.2 ADVANC'’s share price usually outperforms the SET Index

when GDP growth is positive

We have observed ADVANC’s price performance over the past 11 years and
found that ADVANC’s share price tends to outperform the SET Index in the
years of positive GDP growth (except in 2015-16 when expensive spectrum

licences forced ADVANC to cut dividend payout ratios).

In 2022, ADVANC underperformed the SET Index (despite 2.6% GDP growth)
due to intense price competition and exceptionally high inflation of 6.1%,

which disproportionately hurt purchasing power of prepaid subscribers

(43%

of ADVANC’s mobile revenue in FY22). If GDP growth remains healthy in
2023E, and inflation pressure eases, improvement in consumer purchasing

power should lead to easing competition and ADVANC’s

price

outperformance relative to the SET Index. Maybank forecasts Thailand’s

FY23E GDP growth and inflation rate at 4.0% and 3.3%, respectively.

Fig 24: ADVANC’s share price usually outperforms the SET Index when the annual GDP growth is positive

GDP growth (RHS)
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ADVANC beat the market 22.5%
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Source: Company, MST

Fig 25: We forecast ADVANC to gain mobile revenue market
share in FY23-24E thanks to declining inflation rates
(positive to prepaid

segment) and TRUE’s network

integration process

Fig 26: Prepaid revenue as a percentage of mobile
revenue in FY22 (ADVANC vs TRUE vs DTAC)
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Fig 27: We have a DCF-based TP of THB240 (7.6% WACC, 2.0% TG) for ADVANC

Securities
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Source: Company, MST

Fig 28: ADVANC is trading at 1-year-forward EV/EBITDA of 8.0x, slightly below its
5-year mean of 8.3x (based on pre-TFRS16 EBITDA)
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5.1

Fig 29: Data centre JV represents 0.2% upside risk to

Small potential upside from data centre and
virtual banking for ADVANC

We believe ADVANC is in a better position than TRUE to benefit from non-
mobile growth opportunities mainly because it offers end-to-end enterprise
solutions, which the company coined as CCIID (cloud, cybersecurity,
internet of things, ICT solutions and data centers). On the other hand, TRUE
does not have data centre and cloud businesses as they are run by True
Internet Data Center, a wholly-owned subsidiary of Ascend Group (which is
owned by CP Group and Chearavanont family). Also, ADVANC is aiming to
obtain one of the three virtual banking licences (to be issued by the Bank
of Thailand in 2Q25).

ADVANC’s 25% stake in data centre JV with GULF and
Singtel

On 8 Feb-23, the Bangkok Post reported that Gulf Energy Development
(GULF TB, CP THB54.25, not rated), Singtel (ST SP, CP SGD2.43, BUY, TP
SGD3.10) and ADVANC have started construction of a new data centre with
20MW capacity. The data centre will be operated by GSA Data Center, a
joint venture between Gulf Infrastructure (the subsidiary of Gulf Energy
Development), ST Dynamo TH PTE (the subsidiary of Singtel) and AIS DC
Venture (the subsidiary of AIS), holding 40%, 35% and 25% stakes,
respectively. Located in Bang Phli district, Samut Prakarn province, the
hyperscale data centre is scheduled to start operating in 2025.

On an annual basis, we estimate the new data centre to generate THB2b
revenue (THB100m/MW/year) and THB200m profit. ADVANC’s 25% stake
implies only THB50m profit sharing, 0.2% upside risk to ADVANC’s FY25E net
profit. GULF estimated in Feb 2022 that demand for data centres would
grow to 320MW in the next 7-10 years, and GULF plans to capture around
30% market share (c.100MW), implying potential increases in data centre
capacity under the JV in the long run.

€ Maybank
itie:

Securities

Fig 30: ADVANC and its partners in the virtual banking

ADVANC’s FY25E net profit business
EamigsicaleyHknn gSILanany gor"mt:;i'bw:n d potential nkages to other B2C platf
) . apl Injection and potential inkages to other platforms
1st data centre's capaCIty (MW) 20 KTB Expertise and data related to conventional banking
Revenue per year 2000 ADVANC Consumer behavior data (i.e. bil payment and internet usage)
Net profit per year 200 Undisclosed retail partner ~ Consumer shopping data
ADVANC's stake in the JV 25%
ADVANC's potential share of profit in FY25E 50
% upside to FY25E net profit
Key assumptions based on GULF's guidance
Revenue per MW per year (THB m) 100
Gross margin 30-40%
Net margin 10%

Source: Company, MST

5.2 Potential 4-way JV for virtual banking business

5.2.1 Aiming to obtain one of the three virtual
banking licences

ADVANC signed an MOU with KTB and GULF to jointly seek one of the three
virtual banking licences from the Bank of Thailand, which aims to announce
the list of qualifying companies in mid-2024 and issue banking licences in
2Q25. KTB will offer expertise and customer data from the conventional
banking side, and ADVANC will offer consumer behaviour data (i.e. bill
payments, working hours, and internet usage). The three parties are now

February 23, 2023
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seeking another partner in the retail space to fill the gap of consumer
spending data.

ADVANC believes the partnership could lead to i) enough data to
differentiate lending processes (comprehensive credit scoring system,
faster lending approval, and paperless processes), and ii) relatively low
customer acquisition costs (no physical branches and lean headcounts).

5.2.1 Lessons from Korea

Kakaobank started generating profit in the third year of
operation

KT Corp’s (030200 KS, KRW32,200, not rated) K-Bank and Kakao’s (035720
KS, KRW62,200 not rated) KakaoBank were launched in Apr 2017 and July
2017, respectively. KakaoBank turned profitable in its third year of
operation in 2019 mainly because its parent company runs the most popular
messaging app in the country; in 3Q22, KakaoTalk had 47.6m MAU, or 92%
of Korea’s population. While its competitor K-Bank, owned 33.7% by KT Corp
(South Korea’s second largest mobile operator), had to increase marketing
expense to boost adoption of a separate digital bank app, KakaoBank was
easily accessible on KakaoTalk as a mini-app. Within the first week of launch,
KakaoBank registered 1.5m accounts, while K-Bank registered only 150k
accounts.

While KakaoTalk’s popularity helped turn KakaoBank profitable in the third
year of operation in FY19 (KRW14b and 0.8% ROE), K-Bank became mildly
profitable in FY21 (KRW23b and 1.3% ROE). It took K-Bank five years to
become profitable due to struggles it faced building a depository base in
FY17-19 and a regulatory hurdle in FY19.

Fig 31: KakaoBank financials

31 Dec YE / KRWbH 2017 2018 2019 2020 2021 CAGR
Total Assets 5,842 12,127 22,724 26,650 36,040  58%
Loans 4622 9082 19,194 20,663 26,363  54.5%
;;’:e“tss c e el 79.1%  74.9%  84.5%  77.5%  73.1%

Deposits 5,048 10,812 20,712 23,539 30,026  56.2%
'(';:;’“ Sy el i 91.5%  84.0%  92.7%  87.8%  87.8%

Equity 668 1,140 1,679 2,797 5,521  69.6%
e 8.7 10.6 13.5 9.5 6.5

Equity)

Cost-to-income 2.5 1.0 0.9 0.8 0.7

Net profit (104) 1) 14 114 204

ROE % (15.6%)  (1.8%) 0.8% 4.1% 3.7%

Source: Kakao

Fig 32: K-Bank financials

if&ﬁc Wed 2016 2017 2018 2019 2020 2021  CAGR
Total Assets 237 1,351 2,185 2,559 4,331 13,334 77%
Loans 166 952 1,580 1,668 3,419 8,842  74.6%
Loansasakof — zq40 704y 72.3%  65.2%  78.9%  66.3%

total assets

Deposits - 1,089 1,862 2,285 3,745 11,317 79.6%
LOANIKGLAEPosIE nm  87.4%  84.8%  73.0%  91.3%  78.1%

ratio (%)

Equity 220 234 280 204 489 1,738 65.1%
Gealingi(assetss 1.1 5.8 7.8 125 8.9 7.7
to-Equity)

Cost-to-income nm 18.4 4.3 4.3 3.9 0.9

Net profit (25) (84) 80)  (101)  (105) 23

ROE % (11.6%) (35.8%) (28.4%) (49.3%) (21.6%)  1.3%
Employees 183 260 337 342 366 411 12.1%
Source: K-Bank
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ADVANC may start seeing small profit sharing in FY28E

We expect ADVANC’s virtual bank to generate THB50m in FY28E, the fourth
year of its operation; our key assumptions are THB5b capital injection
(minimum registered capital as required by the Bank of Thailand) and 1.0%
ROE in FY28E. While the Korea-based KakaoBank took only three years to
start generating profit, ADVANC should take slightly longer due to the lack
of a partnership with a popular messaging app. On the other hand, five
years seems too long to show a positive bottomline as we do not expect
ADVANC’s virtual bank to run into a regulatory hurdle like K-bank did in
FY19.

The virtual bank’s projected FY28 earnings of THB50m would translate to
THB12.5m profit sharing for ADVANC if the telecom operator’s stake in the
financial entity is 25%. THB12.5m earnings upside is essentially nothing for
ADVANC, which we expect will generate THB34.2b net profit in FY28E.
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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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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

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

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

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

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

STC
STPI

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

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

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

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)

ANEWAY : da3a CG Score UszanT] 2565 A1n axANALATNANTUNIINNTLEEN Ing

February 23, 2023



Thailand Telcos

Anti-Corruption Progress Indicator 2023

Maybank

Securities

UszamdAlaauisuaiizinsisu CAC

ABICO cPw
ALT DDD
APCO DHOUSE
BKD DOHOME
CHG EKH
CPR EVER
1eisuni1s5susay CAC
2s BPP
7UP BROOK
ADVANC BRR
AF BSBM
Al BTS
AIE BWG
AIRA CACTEST
AJ CEN
AKP CENTEL
AMA CFRESH
AMANAH CGH
AMATA CHEWA
AMATAV CHOTI
AP CHOW
AS cIG
ASIAN CIMBT
ASK cM
ASP cMc
AWC CNS
AYUD com7
B CPALL
BAFS CPF
BANPU cPI
BAY cPL
BBL CPN
BCH CRC
BCP csc
BES DCC
BEC DELTA
BEYOND DEMCO
BGC DIMET
BKI DRT
BLA DTAC
N/A

3K-BAT BEM

A BH

AAI BIG
AAV BIOTEC
ACC BIZ
ACE BJC
ACG BJCHI
AEONTS BKD
AFC BKKCP
AGE BLAND
AH BLISS
AHC BOFFICE
AIMCG BR
AIMIRT BRI

AIT BROCK
AJ BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cIry
ASAP cIvIL
ASEFA CcK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA cPL
BAREIT CPNCG
BBGI CPNREIT
BCT cPT
BDMS CPTGF
BEAUTY cPW
BEC CRANE

J

JMART
IJMT
KEX

KUM WEL
LDC

DTC

EA
EASTW
ECF
ECL
EGCO
EP

EPG
ERW
ESTAR
ETC

ETE
Financials
Financials
FNS

FPI
FSMART
FSS

FTE
GBX

GC
GCAP
GEL
GFPT
GGC
GJs
GLOW
GOLD
GPI
GPSC
GSTEL
GULF
GUNKUL

CRC
CcspP
CSR
Css
CTARAF
CTW

Ccv

CcCwT
DCON
DDD

DIF

DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH

EMC
ERWPF
ESSO
ETC
EVER
F&D
FANCY
FMT

FN
FORTH
FTI
FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

NCL
NOVA
NUSA
PIMO
SCM
SIS

HANA
HARN
HEMP
HENG
HMPRO
HTC
icc
ICHI
IFS

i

ILINK
LM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL
IKN
IR

K
KASET
KBANK
KBS
KCAR
Kcc
KCE
KGI
KKP

KSL
KTB

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

1

LM
IMPACT
INETREIT
INGRS
INOX
INSET
IT

ITC

ITD

3

JAS
JASIF
JCcK
JjcT
JDF
IMART
IMT
JTs
IJWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
Kiss
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI

STAR
STECH
STGT
SUPER
TQM
TSI

KTC
KWG
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NBC
NCAP
NEP

NINE
NKI

MAX
M-CHAI
MCS
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK

ML
MODERN
MORE
MPIC
MUD
MVP

NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KwcC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH

LST

VCOM
VIBHA
WIN
ZIGA

NMG
NOBLE
NOK
NRF
occ
oGc
ORI
PAP
PATO
PB
PDG
PDJ
PE
PG
PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL

LUXF
MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI
MCs
MDX
MEGA
MENA
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MODERN
MOSHI
M-PAT
MPIC
M-STOR
NC
NCAP
NCH
NER
NEW
NEX
NFC
NNCL
NOVA
NRF
NSL
NTV
NUSA
NV
NVD
NYT
OHTL

PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RATCH
RML
RS
RWI
s&J
SAAM
SABINA
SAK
SAT
sc
scB
scc
sccc
sce
SCGP
SCMm
SCN
SEAOIL
SE-ED
SELIC
SENA

OISHI
ONEE
OR
osP
PACE
PAF
PccC
PEACE
PERM
PF

PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

su

SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
sSMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
ssI
SsP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP

SA
SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
sSMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC

TEST
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIP
TIPCO
TISCO
TKS
TKT
TMILL
T™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRT
TRU
TRUE
Tsc
TSTE

STECH
STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP

TSTH
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
U

UBIS
UEC
UKEM
UOBKH
uv

VGl

VIH
VNT
WACOAL
WHA
WHAUP
WICE
WIIK
XO
YUASA

TPOLY
TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TU-PF
TWP
TWZ
TYCN
UAC
uMmi
UNIQ
uP
UPOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD
wP
WPH
XPG

Source : Thail Institute of Directors
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