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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 14,727 14,406 14,437 14,228 14,326
EBITDA 14,375 14,053 14,083 13,869 13,874
Core net profit 12,669 12,335 12,067 11,932 11,932
Core EPS (THB) 1.19 1.16 1.13 1.12 1.12
Core EPS growth (%) 2.1 (2.6) (2.2) (1.1) (0.0)
Net DPS (THB) 1.04 1.03 0.98 0.94 0.95
Core P/E (x) 11.7 11.4 9.5 9.6 9.6
P/BV (x) 0.8 0.8 0.7 0.7 0.7
Net dividend yield (%) 7.5 7.8 9.0 8.7 8.8
ROAE (%) 7.4 4.3 6.6 6.4 6.4
ROAA (%) 5.7 5.6 5.5 5.4 5.4
EV/EBITDA (x) 11.9 11.6 9.1 9.2 9.1
Net gearing (%) (incl perps) 13.0 13.1 8.1 7.2 6.3
Consensus net profit - - 12,137 11,866 12,546
MIBG vs. Consensus (%) - - (6.4) (5.4) (10.6)
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Share Price THB 10.80
12m Price Target THB 13.60 (+34%)
Previous Price Target THB 13.60

Company Description

DIF owns a core fibre optic network and telecom
towers mostly being used by TRUE, which operates a
fixed broadband and mobile businesses.

Statistics
52w high/low (THB) 14.00/10.80
3m avg turnover (USDm) 3.1
Free float (%) 67.9
Issued shares (m) 10,632
Market capitalisation THB114.8B
USD3.3B
Major shareholders:
True Corporation 20.6%
Social Security Office 2.5%
Land and Houses Bank 2.1%
Price Performance
15.0 - F 130
14.5 | L 125
14.0 | 120
13.5 F 115
13.0 F 110
12.5 - 105
12.0 - - 100
1.5 - 95
11.0 - 90
L 85

10.5 T T T T T T T
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23

——Digital Telecommunications - (LHS, THB)
Digital Telecommunications / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) (13) (16) (19)
Relative to index (%) (12) (11) (16)

Source: FactSet

Other listed stocks mentioned
BBL - Bangkok Bank (BBL TB, CP THB163.0,
BUY, TP THB200.0).
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SEE PAGE 8 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Value Proposition

= DIF owns a fibre network and telecom towers and leases its
assets out to telecom operators in Thailand.

= The infrastructure fund was founded in 2013 by True
Corporation (TRUE TB), which sold telecom assets to the
fund and agreed to lease them back. Originally, TRUE owned
33.3% of DIF shares, but the stake had dropped to 20.6% by
the end of Jun 2022.

= Since the IPO, TRUE has tried to position DIF as an
independent tower company, but revenue from TRUE still
accounts for over >95% of DIF’s revenue each year.

= DIF’s fund manager is SCB Asset Management (SCBAM).
SCBAM is not actively looking for more asset injection by
TRUE or any company at the moment. Currently, TRUE’s
priority is to finish the amalgamation with DTAC.

DIF’s revenue breakdown in 2022

Tower
34.3%
Fibre

65.7%

Source: Company

Financial Metrics

= At the end of 2022, DIF had THB44.9b liabilities, comprising
THB27.0b interest-bearing debt and THB11.4b lease
liabilities.

= FY22 net-debt-to-equity ratio was 0.2x (or only 0.13x
excluding lease liabilities).

Net D/E ratio (interest-bearing debt and lease liabilities)

X

0

2021 2022 2023E 2024E 2025E

Source: Company
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Price Drivers

Historical share price trend
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Digital Telecommunications / Stock Exchange of Thai Index - (RHS, %)

Source: Company, MST

1. In May 2019, TRUE said its plan to inject more assets into
DIF. The transaction was completed in Aug 2019.

2. DIF’s share price had a small correction after the asset
injection was completed in Aug 2019 as the asset
acquisition did not lead to significant increases in DPS.

3. TRUE sold DIF shares in Dec 2019. The telecom operator
continued to sell DIF shares two more times in Jun and
Sep 2020. The poor sentiment from the share sales and
Covid-19 outbreak led to poor price performance during
2020.

4. A relief rally was supported by the low-interest-rate
environment and the lack of DIF share sales.

5. DIF’s share price dropped as TRUE sold 300m of DIF shares
at c.THB13.20/sh.

Swing Factors
Upside

= More asset injections by TRUE or merged company of
TRUE and DTAC.

= Increases in occupancy rates of telecom towers and fibre
by TRUE or merged company of TRUE and DTAC.

Downside

= The revenue-weighted-average lease duration is c.16
years remaining. The contracts are lease agreements by
TRUE, so the worst-case scenario is TRUE failing to pay
rent to DIF.
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Risk Rating & Score? N/A
Score Momentum? N/A
Last Updated N/A
Controversy Score? N/A

= DIF is a telecom infrastructure fund, set up and managed by SCB Asset Management (SCBAM, wholly-owned subsidiary of Siam
Commercial Bank). DIF is a product of sale-and-lease back agreement by True Corporation (TRUE TB).

= DIF also hires Telecom Asset Management, TRUE’s wholly-owned subsidiary, to provide maintenance service for the infrastructure
fund. Telecom Asset Management also provides admin and marketing services for the fund.

= There is no budget or reporting related to social responsibility at DIF’s level, but SCBAM has conducted its own ESG activities

that are not related to DIF.

Material E issues

= There is no separate set of ESG reporting for DIF. We only
see corporate governance principles and practices (law-
abiding policies) and some social activities at SCBAM’s level.

Key G metrics and issues

= There is heavy reliance on TRUE to honour contractual
obligations. TRUE contributed c.96% of DIF’s revenue in
FY21, so the fund relies heavily on the outlook for TRUE’s

fixed-broadband and mobile businesses.

= DIF was a brainchild of TRUE back in 2013 when the
infrastructure fund was created and listed on the Stock
Exchange of Thailand as all assets were injected into the
fund by TRUE. JAS has remained the biggest shareholder of
DIF since the fund’s inception (current stake of 20.6%).

= |t is worth noting that Telecom Asset Management, a
wholly-owned subsidiary of TRUE, is the asset manager
(key responsibilities are maintenance and marketing
services) of the fund. Having TRUE’s subsidiary as an asset
manager may make TRUE’s competitors hesitant to lease
assets from DIF due to concerns related to data privacy and
network quality.

Material S issues

= There is no separate set of ESG reporting for DIF. We only
see corporate governance principles and practices (law-
abiding policies) and some social activities at SCBAM’s level.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

June 23, 2023 3
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Fig 1: The current yield gap of 6.4% pt is approximately 1

s.d. above the 5-year mean of 5.2% year mean of 0.89x

Securities

Fig 2: DIF is trading at 0.67x P/NAV, 2 s.d. below the 5-

%

9.0
1.20 4
+35.D;8:%
8.0 +2sd:1.13x
+25.0,7.1 1101
7.0
6.4 1.00 +1sd:1.01x
6.0 +15.D; 6:2
2
o Average, 5 0.90 Mean : 0.89x
0.80 4
4.0 -1SDb., 4.2 -1sd:0.78x
3.0 -258.D,33 0.70 4
----------------------------- 2sd : 0.66x
2.0 -3S8.D,23 0.60
W W 0 o0 &0 &0 00 O O O O ™ = = — N N N N ™M™
T T T T TOTw oA g A g oo a o g oA
A Y £ & A Y L £ oAb L oAy £ oAy =
1.0 3382388239382 3882£388¢2

Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23

Source: Company, MST
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Fig 3: TRUE’s lease contracts with DIF implies 16 years of lease guarantee (revenue-weighted average) as of 22 Jun 2023

Lease-back agreement by TRUE

FY21 revenue breakdown

Tower leases by TRUE Lease until Sep 2033 34%

Fibre leases by TRUE Lease until Sep 2033 + 10 years* 63%
Third-party leases Renewable annual contract 3%

Total 16 years of remaining guarantee (revenue-weighted average) 100%

*The 10-year extension for fibre if one of the following conditions is met in 2032

1) TRUE's fixed-broadband revenue is above THB16.5bn 2022: THB22.2bn

2) TRUE's fixed-broadband market share is above 33% 1Q23: 29.0%
Source: Company, MST
Fig 4: We have a DCF-based target price of THB13.6 (7.7% WACC, 3% TG)

Unit: THB m 2023E 2024E 2025E 2026E 2027E 2028E 2029E Perpetuity
Free Cashflow to Firm

+ Operating CF 20,981 13,491 13,727 10,991 10,168 13,538 13,656

- CAPEX - - - 10 - - - -

+ interest expense 2,030 1,973 1,979 1,983 1,923 1,862 1,801

- lease payment - 1,425 - 1,453 - 1,482 1,512 - 1,542 - 1,573 - 1,604

FCF 21,586 14,011 14,214 11,462 10,548 13,827 13,853

Terminal Value - - - - - - - 91,410
Discount period (years) - 1 2 3 4 5 6 41
WACC - 7.7% 7.7% 7.7% 7.7% 7.7% 7.7% 7.9%
Discounted value @ WACC - 13,012 12,258 9,177 7,838 9,535 8,862 4,326
Value of total assets 158,158

- net debts - 14,008

Value of equity 144,151

Number of shares 10,632

end-FY23E TP

Upside/(Downside) 25.9%

Terminal growth rate 0.0%

Market price 10.8
WACC Calculation 7.7%

Beta 0.67

Rf 3.0%

Rm 10.4%
Cost of Equity 8.0%
Equity weight 86.5%
Cost of Debt 5.7%
Debt weight 13.5%

Source: Company, MST

June 23, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 10.5 19.6 10.1 10.2 10.2
Core P/E (x) 11.7 11.4 9.5 9.6 9.6
P/BV (x) 0.8 0.8 0.7 0.7 0.7
P/NTA (x) 0.7 0.6 0.5 0.5 0.5
Net dividend yield (%) 7.5 7.8 9.0 8.7 8.8
FCF yield (%) 8.4 8.5 17.7 11.2 11.4
EV/EBITDA (x) 11.9 11.6 9.1 9.2 9.1
EV/EBIT (x) 11.9 11.6 9.1 9.2 9.1
INCOME STATEMENT (THB m)

Revenue 14,726.6 14,405.7 14,436.9 14,228.4 14,325.6
EBITDA 14,374.7 14,052.6 14,083.3 13,869.1 13,874.4
Depreciation 0.0 0.0 0.0 0.0 0.0
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 14,374.7 14,052.6 14,083.3 13,869.1 13,874.4
Net interest income /(exp) (1,703.9) (1,714.6) (2,016.4) (1,936.8) (1,942.3)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 218.7 (4,872.6) (712.0) (712.0) (712.0)
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 12,889.4 7,465.4 11,354.8 11,220.3 11,220.1
Income tax (1.4) (3.3) 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 12,888.0 7,462.1 11,354.8 11,220.3 11,220.1
Core net profit 12,669.4 12,334.6 12,066.8 11,932.3 11,932.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 4,396.6 4,409.4 11,978.7 12,293.2 12,901.7
Accounts receivable 3,499.0 3,814.8 308.7 307.7 0.0
Inventory 0.0 0.0 0.0 0.0 0.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 0.0 0.0 0.0 0.0 0.0
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 215,990.2 209,278.3 209,278.3 209,278.3 209,288.3
Total assets 223,885.8 217,502.5 221,565.7 221,879.1 222,189.9
ST interest bearing debt 14,687.6 1,091.0 1,178.2 1,003.8 1,091.0
Accounts payable 4,670.1 2,843.0 4,001.5 4,161.9 4,136.9
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 12,579.8 25,913.0 24,808.0 23,877.5 22,859.8
Other liabilities 15,732.0 15,044.0 18,087.0 18,212.0 18,342.0
Total Liabilities 47,669.7 44,891.4 48,074.9 47,254.9 46,429.3
Shareholders Equity 176,216.1 172,611.1 173,490.8 174,624.2 175,760.7
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 176,216.1 172,611.1 173,490.8 174,624.2 175,760.7
Total liabilities and equity 223,885.8 217,502.5 221,565.7 221,879.1 222,189.9
CASH FLOW (THB m)

Pretax profit 12,889.4 7,465.4 11,354.8 11,220.3 11,220.1
Depreciation & amortisation 0.0 0.0 0.0 0.0 0.0
Adj net interest (income)/exp (1,703.9) (1,714.6) (2,016.4) (1,936.8) (1,942.3)
Change in working capital (109.5) (174.3) 3,651.5 150.5 461.3
Cash taxes paid 0.0 0.0 0.0 0.0 0.0
Other operating cash flow (218.7) 4,872.6 712.0 712.0 712.0
Cash flow from operations 12,389.4 11,899.4 20,353.9 12,887.7 13,135.9
Capex 0.0 0.0 0.0 0.0 0.0
Free cash flow 12,389.4 11,899.4 20,353.9 12,887.7 13,135.9
Dividends paid (11,099.0) (11,067.1) (10,896.2) (10,545.2) (10,632.4)
Equity raised / (purchased) 0.0 (100.1) 0.0 0.0 0.0
Change in Debt (390.0) (155.0) (1,091.0) (1,178.2) (1,003.8)
Other invest/financing cash flow (2,225.4) (2,256.3) (2,800.6) (2,750.8) (2,796.6)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (1,325.1) (1,679.2) 5,566.1 (1,586.4) (1,296.9)

June 23, 2023
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth 0.2 (2.2) 0.2 (1.4) 0.7
EBITDA growth 0.2 (2.2) 0.2 (1.5) 0.0
EBIT growth 0.2 (2.2) 0.2 (1.5) 0.0
Pretax growth (4.0) (42.1) 52.1 (1.2) (0.0)
Reported net profit growth (4.0) (42.1) 52.2 (1.2) (0.0)
Core net profit growth 2.1 (2.6) (2.2) (1.1) (0.0)
Profitability ratios (%)

EBITDA margin 97.6 97.5 97.6 97.5 96.8
EBIT margin 97.6 97.5 97.6 97.5 96.8
Pretax profit margin 87.5 51.8 78.7 78.9 78.3
Payout ratio 86.1 147.2 91.3 89.1 90.1
DuPont analysis

Net profit margin (%) 87.5 51.8 78.7 78.9 78.3
Revenue/Assets (x) 0.1 0.1 0.1 0.1 0.1
Assets/Equity (x) 1.3 1.3 1.3 1.3 1.3
ROAE (%) 7.4 4.3 6.6 6.4 6.4
ROAA (%) 5.7 5.6 5.5 5.4 5.4
Liquidity & Efficiency

Cash conversion cycle nm nm nm nm nm
Days receivable outstanding 80.6 91.4 51.4 7.8 3.9
Days inventory outstanding nm nm nm nm nm
Days payables outstanding nm nm nm nm nm
Dividend cover (x) 1.2 0.7 1.1 1.1 1.1
Current ratio (x) 0.3 1.1 1.2 1.2 1.2
Leverage & Expense Analysis

Asset/Liability (x) 4.7 4.8 4.6 4.7 4.8
Net gearing (%) (incl perps) 13.0 13.1 8.1 7.2 6.3
Net gearing (%) (excl. perps) 13.0 13.1 8.1 7.2 6.3
Net interest cover (x) 8.4 8.2 7.0 7.2 71
Debt/EBITDA (x) 1.9 1.9 1.8 1.8 1.7
Capex/revenue (%) 0.0 0.0 0.0 0.0 0.0
Net debt/ (net cash) 22,870.7 22,594.5 14,007.5 12,588.2 11,049.1

Source: Company; Maybank IBG Research

June 23, 2023
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Historical recommendations and target price: Digital Telecommunications (DIF TB)

6 Sep
Buy : 114.8

29 Nov
Buy : 1114.4

8 Feb
Hold : 113.7

15 May
Buy : 1113.6
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

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

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

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

CIVIL

CRANE

csc
CspP
Ccv

cwrt

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

D
DCON
EKH

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

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

IG

IMH
INET

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

INTUCH

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

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

MATCH
MBAX
MEGA
META

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

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

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

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

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

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

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

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

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

STC
STPI

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

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

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

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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AH [e]]
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2s BGC
7uUP BGRIM
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AKP BTS
AMA BWG
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AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOow
ASK ciG
ASP CIMBT
AWC CcM
AYUD cMmc

B CcOoM7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY CcPI
BBL CPL
BCH CPN
BCP CRC
BCPG csc
BES DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

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

AQ CITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CcPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
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ECF
EKH
ETC
EVER
FLOYD
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DRT
DUSIT
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JMART
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n
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INGRS
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T

ITc
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3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
JWD
KAMART
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KEX
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KISS
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LEE
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NUSA
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NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
S&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
SMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
SClI

SCpP
SDC
SEAFCO
SFLEX
SFP
SGC
SHANG
SHR
SHREIT
SIAM
SIRIP
Sis

SisB
SKE

SKN

SKY

SLP

SM

SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
SSsC
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

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

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TU-PF
TwWP
T™WZ
TYCN
UAC
UMl
UNIQ
uP
uPOIC
URBNPF
uTtpP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WEX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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