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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 2,631 3,168 3,554 3,925 4,275
EBITDA 413 559 656 736 808
Core net profit 294 417 489 552 610
Core EPS (THB) 0.85 1.20 1.41 1.59 1.76
Core EPS growth (%) 6.3 41.8 17.1 13.0 10.5
Net DPS (THB) 0.85 1.20 1.41 1.59 1.76
Core P/E (x) 23.4 19.4 21.9 19.4 17.5
P/BV (x) 3.8 4.3 5.5 5.4 5.3
Net dividend yield (%) 4.3 5.2 4.6 5.2 5.7
ROAE (%) 16.2 22.6 25.8 28.3 30.6
ROAA (%) 10.7 15.3 18.0 19.9 21.0
EV/EBITDA (x) 16.7 14.1 16.1 14.5 13.2
Net gearing (%) (incl perf 2.2 net cash net cash net cash net cash
Consensus net profit - - 497 571 631
MIBG vs. Consensus (%) - - (1.7) (3.4) (3.3)
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Share Price THB 30.75
12m Price Target THB 33.00 (+7%)
Previous Price Target THB 33.00

Company Description
SABINA makes lingerie, including its own brand,

Sabina. It also distributes popular European brands.

Statistics
52w high/low (THB) 30.75/22.40
3m avg turnover (USDm) 0.8
Free float (%) 47.4
Issued shares (m) 348
Market capitalisation THB10.7B
USD308M
Major shareholders:
Viroj Thanalongkorn 46.4%
Thai NVDR 3.4%
Achada Thanalongkor n 3.0%
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Absolute (%) 16 19 28
Relative to index (%) 18 29 37

Source: FactSet

Acronyms defined

NSR - Non Store Retailing, including online, TV and
catalogue

OEM - Original Equipment Manufacturer
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SEE PAGE 11 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



Sabina

Value Proposition

SABINA is one of the leading underwear producers in
Thailand, under its own brand, Sabina, with a proven track
record of over 25 years.

Strong brand recognition coupled with product innovation.
In addition to off-line sales via more than 500 outlets, SABINA
has non-store-retailing (NSR) sales through online, TV
shopping and catalogues. OEM sales are an additional sales
channel through exports to Europe.

Increasing proportion of NSR sales would support net
margins.

Own production and outsourcing allows for a more flexible
strategy and resilient operations.

Sales breakdown

9% 9% 1% 1% 1% 1%
B OEM
E e 24w 3% 23%
NSR
Brand
sales
79%
628 63% 65% 66% 66%

2018 2020 2021 2022 2023F 2024F

Source: Company, MST

Financial Metrics

Expect ROE to rise to 25.8% and 28.3% in FY23E and FY24E
from 22.6% in FY22 and 22.4% in FY19 (pre-Covid year).

ROA to reach 18.0% in FY23E and 19.9% in FY24E from 15.3%
in FY22 and 14.7% in FY19.

Solid EBITDA of more than THB500m pa, available for annual
capex of THB20-50m.

Low capex helps generate compelling dividend payments at
a pay-out ratio of 100%.

Healthy financial position with expected net cash from FY23E
onwards.

Improving profitability ratio

28.3%
25.8% ROE

22.4% 22.6%

19.4%

14.5% 14.7

10.7%

9.5%

2018 2019 2020 2021 2022 2023F  2024F

Source: Company, MST
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Price Drivers

Historical share price trend

40.0 ‘ r 200
35.0 q - 180
30.0 q - 160
25.0 * q -

|

140
20.0 L 120
15.0 - 100

80

10.0 : : : .
Feb-18 Feb-19 Feb-20 Feb-21 Feb-22
Sabina - (LHS, THB)

Sabina / Stock Exchange of Thai Index - (RHS, %)
Source: Company, MST

1. Outstanding earnings growth drew market attraction.

2. Share price correction after the major shareholder sold
28.78% of the total paid up capital to both local and
foreign institutional investors as well as high net worth
individual investors at THB25.0 per share.

3. Temporary store closures during the lockdown.

Wait and see for the recovery.

5. Earnings recovery after the reopening.

>

Swing Factors
Upside

= Better operating leverage on growing NSR sales.

= Export opportunity in CLMV markets.

= More innovative products to enhance sales and
profitability.

Downside

= Significant increase in raw material and labour costs.
= Large inventory level pressuring working capital.
= Headwinds on logistics dampening export sales.
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Business Model & Industry Issues

@ Maybank

Securities

Risk Rating & Score? na
Score Momentum? na
Last Updated na
Controversy Score? na

= SABINA places importance on supply chain management of all processes in the business chain, ranging from production, warehouse,
transportation and distribution management. It also takes into account the use of resources in production and creates value for products and

services through various innovations.

= SABINA operates business in tandem with ESG approach to manage negative environmental impact, in terms of energy consumption, pollution
or waste management. It reduces the impact of climate change and strives for sustainable development in accordance with the Sustainable

Development Goals.

= Being in a labour-intensive industry, the company must have safety measures and promote good quality of life while adopting advanced
production technology and innovation, including state-of-the-art machinery in order to produce quality products to cater to consumers’

requirements.

Material E issues

= In 2020, all SABINA plants have reduced their electricity
consumption by 22%, above the target of 15% by shifting from air
conditioning to EVAPOLATIVE COOLING SYSTEM (EVAP) and
electronic equipment modifications such as industrial sewing
machines, light bulbs, air conditioners and air pumps.

= In 2020, the organization's water usage was reduced by 14% from
2019, better than the target of 10%, and regulated wastewater
management to meet statutory standards and does not have a
negative impact on the community.

= Control air pollution from the foaming moulding process, dust not
exceeding 400 ml. per cubic metre and chemicals (toluene) not
exceeding 200 ppm, as well as reducing fuel consumption.
Greenhouse gas emission from transport fell to 20.16% vs the target
of 10% and the reduction of greenhouse gas emission from travelling
to meetings fell to 77.7% vs the target of 20%, resulting in a 24.11%
reduction in overall greenhouse gas emission in 2020.

= Using the 3R (Reuse, Reduce, Recycle) principle. General waste,
which is landfill, is reduced by 43% in 2020, vs the target of 30%,
and the amount of waste generated from the production process is
reduced by 40% vs the target of 30%.

= |n 2020, SABINA was certified GREEN INDUSTRY Level 2 (Green
Operations, implementing activities to reduce environmental
impacts) for all 5 factories and it’s preparing to upgrade to Green
Industry Level 3 (Effective Environmental Management, which has
been monitored and evaluated for continuous improvement).

= |mplement a zero-waste project by recycling raw materials left
over from production and transforming them into products by 0.31%
from the target of 0.25%.

Material S issues

= Mae Jintana Thanalongkorn Foundation was established in 2009,
providing scholarships to students since 2010. Until now, 2,021
scholarships and 1 educational institution have been awarded,
amounting to THB18.56m

= Initiate the Sewing Cup Sewing Heart Project Fighting breast cancer
since 2007. By 2020, the company produces artificial breasts and
donates 23,000 breasts, which is more than the target of 19,000
breasts / year.

= SABINA employs 45 disabled workers, representing 1.13% of the
total workforce as of December 31, 2020.

= Even with store closures and production cuts during the COVID-19
outbreak, the company has not laid off employees.

Key G metrics and issues

= SABINA has 11 board members, consisting of 7 non-executive
directors (5 independent directors) and 4 executive directors, of
which 2 are female.

= In 2020, BoDs' remuneration was THB4.94m or 1.8% of net profit.
Executive directors and executives' remuneration was THB10.28m
or 3.7% of net profit.

= There is a code of ethics designated to cover the responsibility of
the various parts and promote them among employees at all levels
as a guideline for conducting business with ethics (Code of
Conduct).

= There is a policy in conducting business correctly and
transparently that emphasises the participation of everyone in the
organisation to be aware of the negative effects of corruption and
send employees to attend training courses on corruption
prevention organised by various institutions. In addition, there is
a policy asking for cooperation to refrain from giving and receiving
all kinds of gifts on every occasion (No Gift Policy).

= There are policies and methods for preventing directors,
executives and employees from seeking benefits from the use of
the company's inside information that have not yet been disclosed
to the public to use for personal benefit including trading the
company’s share.

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).
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More production volume and greater efficiency

@ Maybank

Securities

SABINA targets to increase its production by 18.6% to 8.6m pieces in FY23.
The production will be expanded at all factories, namely Yasothon (YS), Chi
Nat (CN), Burriram (BN), Thapra - Bangkok (TP) and Phutthamonthon Sai 5
(S5). The company has also applied more machinery and advanced
technology sewing machines since FY22 which will bring about higher
production efficiency. Solar rooftops will be installed in 3Q23, and are

expected to shave 12% off electricity costs.

SABINA had 5,100 employees in FY11 and this dropped to 3,314 during Covid-
19. The number of employees rose to 3,502 in 1Q23, with better efficiency.
Gross margins of own production rose to 47.9% in 1Q23 from 44.3% in FY22.

Fig 1: SABINA’s own production at its five factories expected
to increase to 18.6% in FY23

Output (million pcs.)

Factory 2022 2023 %G
Ys 2.93 3.70 26.3%
CN 1.85 2.00
BN 0.81 1.00
g 0.92 1.00
S5 0.74 0.90 21.6%
Capacity 7.25 8.60 18.6%

Source: Company

Fig 3: Proportion of own production rose to 48% in 1Q23 due
to the launch of new ‘Braless’ products

37%
46% 48%
59% 52%
63%
54% 52%
41% =
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Own production Sourcing

Source: Company, MST
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Fig 2: SABINA’s employees declined during Covid-19 before
picking up to an optimal level
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Fig 4: Improved gross margin of own production in 1Q23 due
to better efficiency
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Sabina

Expect positive impact from minimum wage hike

We carried out a sensitivity analysis on a potential minimum wage hike of
27.5% to THB450/day, assuming an effective date of 1 January 2024. The
wage hike is expected to result in net additional expenses of THB47m.

For the worst case scenario, no change in sales, the wage hike will hurt 9%
of SABINA’s earnings in FY24. However, we believe high purchasing power
will boost domestic consumption. Note that the minimum wage was
increased by 40% in FY12 and 26% in FY13 to THB300 per day nationwide.
SABINA's net profit rose 47% in FY12 and 27% in FY13, with net margin rising
by 209 bps in FY13 vs FY11.

If SABINA’s sales growth is 12%, up from our current forecast of 10%, the
wage increase will reduce earnings by 4%. In case of sales growth of 15%,
20% and 25%, we expect to see upside to the bottom line of 2%, 7%, and 12%,
respectively.

We believe the wage hike would be net positive for SABINA as the increased
wages would be more than offset by higher sales growth fuelled by greater
consume purchasing power.

Securities

Sensitivity

15%
4,087
47
562
2%

209%
4,265
47
590
7%

25%
4,442
47
619
12%

Fig 5: Sensitivity to minimum wage hike

Current forecast

FY24 Worst case

Sales growth 10% 10% 12%
Sales (THB m) 3,925 3,925 3,980
Minimum wage hike (THB m) 47 47
Net profit (THB m) 552 505 532
Upside (Downside) to net profit -9% -4%
Note: Assuming minimum wage hike 27.5% to THB450/day in FY24
Source: MST

May 24, 2023



Sabina

Recap 1Q23: Strong earnings as expected

In 1Q23, net profit rose by 11% QoQ and 15% YoY to THB117m, in line with
our and consensus expectations.

Total sales increased by 21% YoY to THB869m, reaching a new high.
Sales growth was observed across all sales channels. In-store sales rose
by 12% YoY, non-store retailing (NSR) sales jumped 27% YoY, and
contract manufacturing revenue surged by 60% YoY due to higher
orders from European customers. The company also began recognizing
revenue from Moda in March.

Gross margin increased by 40 basis points (bps) YoY to 49.4%, driven by
sales growth and improved production efficiency.

Expenses rose by 23% YoY, resulting in an expense-to-sales ratio of
32.7% compared to 32.2% in 1Q22. This increase was primarily due to
higher advertising and marketing expenses for the launch of new
products, specifically the Braless top.

We anticipate continued strong earnings growth in 2Q23. Sales
momentum in April surpassed that of 1Q23, benefiting from positive
results from the election and the successful launch of the Braless top
earlier this year, which contributed to increased sales.

The net profit in 1Q23 accounted for 24% of the company's profit
forecast for the entire year. We maintain our previous earnings
forecast of THB489m, reflecting a 17% YoY increase and representing
the highest profit in the company's history.

Fig 6: SABINA 1Q23 review; solid growth in line with estimates

(THB m) 1Q22 4Q22 1Q23 YoY QoQ 2022
Sales 721 836 869 21% 4% 3,168

Brand 464 539 518 12% (4%) 2,063

Non store retailing 179 182 227 27% 25% 752

OEM 77 116 123 60% 7% 353
Other income 3 2) 5 47% N.A. 18
CoG 368 423 440 20% 4% 1,647
Gross profit 353 414 429 22% 4% 1,520
SG&A 232 279 284 23% 2% 1,018
EBITDA 134 142 160 19% 12% 558
Interest expense 1 1 2 70% 28% 4
Tax charge 22 25 31 42% 24% 99
Net profit 102 106 117 15% 1% 417
EPS (THB) 0.29 0.31 0.34 15% 1% 1.20
Gross margin (%) 49.0% 49.5% 49.4% 48.0%
SGE&A/sales 32.2% 33.3% 32.7% 32.1%
EBITDA margin (%) 18.5% 17.1% 18.3% 17.5%
Net margin 14.0% 12.7% 14.0% 13.1%

2023F
3,554
2,331
835
388

1,820
1,734
1,137

654

122
489
1.41

48.8%
32.0%
18.3%
13.7%

YoY
12%
13%
11%
10%
1%
10%
14%
12%
17%
(12%)
24%
17%
17%

Source: Company, MST
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Fig 7: Sales breakdown; NSR and OEM growing at faster pace Fig 8: 1Q23 earnings also hit quarterly record
vs brand sales (physical store sales)
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Fig 9: Expect FY23E profit to reach new record, with higher

profit margin

Source: Company, MST

Fig 10: Consistent pay-out ratio of 100%
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Fig 11: Expect ROE and ROA to rise further in FY23/24 Fig 12: SABINA’s P/E band
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Sabina

FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 23.7 19.3 21.9 19.4 17.5
Core P/E (x) 23.4 19.4 21.9 19.4 17.5
P/BV (x) 3.8 4.3 5.5 5.4 5.3
P/NTA (x) 3.8 4.3 5.5 5.4 5.3
Net dividend yield (%) 4.3 5.2 4.6 5.2 5.7
FCF yield (%) 9.7 9.3 1.1 4.0 5.0
EV/EBITDA (x) 16.7 14.1 16.1 14.5 13.2
EV/EBIT (x) 18.6 15.2 17.2 15.4 13.9
INCOME STATEMENT (THB m)

Revenue 2,631.4 3,167.8 3,554.0 3,924.9 4,274.8
EBITDA 413.5 559.3 655.6 735.6 808.1
EBIT 373.0 520.1 614.6 693.6 766.8
Net interest income /(exp) (4.9) 4.3) (3.8) (3.5) 4.3)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Ex ceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 368.1 515.7 610.7 690.1 762.5
Income tax (73.9) (98.5) (122.1) (138.0) (152.5)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued oper ations 0.0 0.0 0.0 0.0 0.0
Repor ted net profit 294.2 417.2 488.6 552.1 610.0
Core net profit 294.2 417.2 488.6 552.1 610.0
BALANCE SHEET (THB m)

Cash & Short Term Investment: 353.7 527.9 298.8 308.3 303.5
Accounts receivable 403.8 383.9 395.1 443.7 469.8
Inventory 1,260.3 1,126.5 1,267.3 1,359.6 1,430.9
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 243.6 240.5 251.2 251.0 241.6
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 5.0 0.0 0.0 0.0 0.0
Other assets 436.9 461.1 472.6 492.5 506.7
Total assets 2,703.3 2,739.9 2,685.0 2,855.1 2,952.5
ST interest bearing debt 394.6 317.4 192.7 273.4 301.8
Accounts payable 147.8 174.6 194.5 210.5 228.9
Insur ance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 0.0 0.0 0.0 0.0 0.0
Other liabilities 332.0 379.0 372.0 399.0 409.0
Total Liabilities 874.1 871.4 758.9 883.3 939.5
Shar eholders Equity 1,829.2 1,867.7 1,925.3 1,971.1 2,012.3
Minority Interest 0.0 0.7 0.7 0.7 0.7
Total shareholder equity 1,829.2 1,868.4 1,926.1 1,971.9 2,013.0
Total liabilities and equity 2,703.3 2,739.9 2,685.0 2,855.1 2,952.5
CASH FLOW (THB m)

Pretax profit 368.1 515.7 610.7 690.1 762.5
Depreciation & amor tisation 40.4 39.2 411 42.0 41.3
Adj net interest (income)/exp 4.9 4.3 3.8 3.5 4.3
Change in working capital 168.8 155.4 (132.5) (126.6) (79.0)
Cash taxes paid (73.9) (98.5) (122.1) (138.0) (152.5)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 627.4 781.9 164.2 473.5 563.2
Capex 42.5 (25.2) (51.7) (41.8) (31.9)
Free cash flow 669.9 756.6 112.4 431.6 531.3
Dividends paid (299.1) (365.3) (430.9) (506.3) (568.8)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (164.2) (77.2) (124.7) 80.7 28.4
Other invest/financing cash flo (77.8) (139.9) 2141 3.5 4.3
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 128.8 174.3 (229.1) 9.5 4.7)

May 24, 2023
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Sabina

FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth 9.2) 20.4 12.2 10.4 8.9
EBITDA growth 1.2 35.3 17.2 12.2 9.9
EBIT growth 5.1 39.4 18.2 12.9 10.6
Pretax growth 6.5 40.1 18.4 13.0 10.5
Repor ted net profit growth 6.3 41.8 171 13.0 10.5
Core net profit growth 6.3 41.8 171 13.0 10.5
Profitability ratios (%)

EBITDA margin 15.7 17.7 18.4 18.7 18.9
EBIT margin 14.2 16.4 17.3 17.7 17.9
Pretax profit margin 14.0 16.3 17.2 17.6 17.8
Payout ratio 100.4 99.9 100.0 100.0 100.0
DuPont analysis

Net profit margin (%) 11.2 13.2 13.7 14.1 14.3
Revenue/Assets (x) 1.0 1.2 1.3 1.4 1.4
Assets/Equity (x) 1.5 1.5 1.4 1.4 1.5
ROAE (%) 16.2 22.6 25.8 28.3 30.6
ROAA (%) 10.7 15.3 18.0 19.9 21.0
Liquidity & Efficiency

Cash conversion cycle 3771 270.3 239.7 238.7 233.8
Days receivable outstanding 54.9 44.8 39.5 38.5 38.5
Days inventory outstanding 356.4 260.8 236.7 236.7 231.8
Days payables outstanding 34.2 35.2 36.5 36.5 36.5
Dividend cover (x) 1.0 1.0 1.0 1.0 1.0
Current ratio (x) 3.0 3.3 3.7 3.3 3.2
Leverage & Expense Analysis

Asset/Liability (x) 3.1 3.1 3.5 3.2 3.1
Net gearing (%) (incl perps) 2.2 net cash net cash net cash net cash
Net gearing (%) (excl. perps) 2.2 net cash net cash net cash net cash
Net interest cover (x) 75.9 120.1 nm nm nm
Debt/EBITDA (x) 1.0 0.6 0.3 0.4 0.4
Capex /revenue (%) nm 0.8 1.5 1.1 0.7
Net debt/ (net cash) 40.9 (210.5) (106.1) (34.9) (1.7)

Source: Company; Maybank IBG Research
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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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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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Securities

Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

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

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

AQ cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

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

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

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

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

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

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

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

VARO
VCOM
VIBHA
w

WIN

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

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

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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