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BUY

Share Price THB 8.10
12m Price Target THB 12.50 (+66%)
Previous Price Target THB 12.50

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) 13.70/7.40
3m avg turnover (USDm) 3.0
Free float (%) 67.9
Issued shares (m) 10,632
Market capitalisation THB86.1B
UsD2.5B
Major shareholders:
True Corporation 20.6%
Social Security Office 2.5%
Land and Houses Bank 2.1%

Price Performance
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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E Terms defined

Revenue 14,727 14,406 14,239 14,094 14,300 THOR - Thai Overnight Repurchase Rate

EBITDA 14,375 14,053 13,886 13,735 13,848 SETPREIT - an industry group consists of REITs and

Core net profit 12,669 12,335 11,831 11,782 11,912 property funds

Core EPS (THB) 1.19 1.16 1.11 1.11 1.12 .

Core EPS growth (%) 2.1 (2.6) (4.1) (0.4) 1.1 Other stocks mentioned

Net DPS (THB) 1.04 1.03 0.93 0.87 0.87 ;Zléf:; -5)True Corporation (TRUE TB, CP THB5.25, BUY, TP

by A= i i o © DIAC - Total Access Communication (DTAC TB, de-listed)
L . CPNREIT - CPN Retail Growth Leasehold REIT (CPNREIT

Net dividend yield (%) 7.5 7.8 11.4 10.8 10.8 TB, CP THB11.6, BUY, TP THB11.8)

ROAE (%) 7.4 4.3 6.4 6.3 6.4 ’ o ’ :

ROAA (%) 5.7 5.6 5.4 5.3 5.4

EV/EBITDA (x) 11.9 11.6 7.2 7.1 6.9

Net gearing (%) (incl perps) 13.0 13.1 8.0 6.8 5.5

Consensus net profit - 11,604 11,404 11,447

MIBG vs. Consensus (%) - - (4.2) (2.9) (2.2)

ES6@

Tear Sheet Insert
Wasu Mattanapotchanart
wasu.m@maybank.com
(66) 2658 5000 ext 1392

THIS REPORT HAS BEEN PREPARED BY MAYBANK SECURITIES (THAILAND) PCL
SEE PAGE 10 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 ' 2023€ ' 2024E ' 2025€

Source: Company
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Price Drivers

Historical share price trend
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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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Business Model & Industry Issues
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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).

January 4, 2024 3
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Valuation and recommendation

DIF is now our favourite yield play

We reiterate BUY on DIF (THB12.5 TP) due to 10.8% FY24E dividend yield
and 7.9% IRR (based on existing lease contracts without any extensions).
DIF’s IRR is 4.9% pts higher than the 10-year government bond yield of 3.0%
(as of 3 Jan 2024). The gap is larger the SETPREIT’s yield gap of 4.0%.

As DIF unit price has declined while CPNREIT unit price has risen during
4Q23, DIF now offers higher IRR (7.9%) than CPNREIT (7.5%). Also, DIF’s
FY24E dividend yield of 10.8% is slightly higher than CPNREIT’s yield of 9.7%.
As a result, we now prefer DIF over CPNREIT (in our Thailand REITs report
dated 13 Sep 2023, we chose CPNREIT as a top pick among REITs and
infrastructure funds).

Fig 1: SETPREIT’s yield gap band (SETPREIT’s last-12-month Fig 2: DIF’s worst-case IRR vs Thailand’s government bond
dividend yield vs Thailand’s government bond yield) yield (as of 3 Jan 2024)
(%) . .
DIF's IRR 10-year govt bond yield m Difference
6.00% - 9% -
4254 +5.4% 7.9%

5.00% - 8% 1
aooy | HIsd 4% 7% 1

6% -

4.9%

3.00% vg-:-3:0% 5% -

4% -
2.00% 1. L4sd -+ 1.8% 3.0%

3%
1.00% -

-25d-0:7% 2% A
0.00% 1%
Jan-19  Jul-19  Jan-20  Jul-20  Jan-21 Jul-21 Jan-22  Jul-22  Jan-23  Jul-23 Jan-24
0% T T
DIF's IRR 10-year govt bond yield Difference

Source: SETSMART, Company, MST Source: Company, MST

The market is below the worst-case fair value

DIF’s existing lease contracts with TRUE imply a fair value of THB10.0/sh,
23% higher than the current market price of THB8.1/sh. The leases have
revenue-weighted-average lease duration of 17 years, comprising 20 years
for fibre (70% of annual revenue) and 10 years for towers (30% of annual
revenue). The existing lease agreements imply 8.4% IRR.

Fig 3: DCF-based fair values for DIF (existing contracts only Fig 4: IRR based on share price of THB8.1 (existing
vs our base-case forecasts) contracts only vs our base-case forecasts)
THB/sh End-FY24E fair value IRR

14 - 14% -

12:%0 11.7%
12 4 12% ot
10.00
10 10%
7.9%

8 - 8% -

6 - 6%

4 4% -

2 4 2% -

0 0% —

Existing contracts only MST's base-case forecasts Existing contracts only MST's base-case forecasts

Source: Company, MST Source: Company, MST
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Fig 5: We have a DCF-based target price of THB12.5 for DIF (7.4% WACC)

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

+ Operating CF 13,278 13,618 13,387 13,619 13,737 13,919

- CAPEX - - 10 - - - -

+ interest expense 1,990 1,974 1,943 1,841 1,729 1,606

- lease payment - 1,411 - 1,453 - 1,497 - 1,542 - 1,588 - 1,636

FCF 13,857 14,129 13,833 13,918 13,878 13,890

Terminal Value - - - - - - 37,799
Discount period (years) - 1 2 3 4 5 25
WACC 7.4% 7.4% 7.4% 7.4% 7.4% 7.5%
Discounted value @ WACC 13,161 12,000 11,242 10,435 9,721 6,189
Value of total assets 145,389

- net debts - 12,006

Value of equity 133,383

Number of shares 10,632

End-FY24E TP

Upside/(downside) from the market price 54.3%

Terminal growth rate 2.0%

WACC Calculation 7.4%

Beta 0.61

Rf 3.0%

Rm 10.4%

Cost of Equity 7.5%

Equity weight 87.1%

Cost of Debt 6.2%

Debt weight 12.9%

Source: Company, MST

Fig 6: TRUE’s lease contracts with DIF implies 16.9 years of lease guarantee (revenue-weighted average) as of 3 Jan 2024

Lease-back agreement by TRUE FY24E revene breakdown
Tower leases by TRUE Lease until Sep 2033 30%
Fibre leases by TRUE Lease until Sep 2033 + 10 years* 70%
Total 16.9 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% 2Q23: 37%

Source: Company, MST

Fig 7. TRUE generated FY22 FBB revenue of THB22.2b, Fig 8: TRUE’s 2Q23 FBB subscriber market share was 37%,
already above the minimum requirement* of THB16.5b already above the minimum requirement* of 33% market
revenue in FY32 share in FY32
THB b FBB revenue FBB subscriber market share
25 1 38% -
22.2 37%
37%
20
16.5 36%
15 35%
34%
10
33%
33%
5 32%
0 31% — . - : )
Minimum requirement in 2032 FY22 revenue Minimum requirement in 2032 2Q23 market share
*Requirement for the extension of fibre leases for 10 years to Sep 2043 *Requirement for the extension of fibre leases for 10 years to Sep 2043
Source: Company, MST Source: Company, MST
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Trim dividend payout ratio

We cut FY23E DPU by 1% and FY24-25E DPU by 4%. In FY24-25E, we trim the
dividend payout ratio from 86-87% to 83-84% following declining payout
ratio during 2-3Q23. Declining payout ratio allows DIF to reserve more cash
for future debt repayment.

Fig 9: Changes in earnings forecasts

Securities

Unit: THB m Actual New Previous % change
2022A 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
[Revenue 14,406 14,239 14,094 14,300 14,255 14,120 14,326 -0.1% -0.2% -0.2%
Interest income 19 42 36 38 13 36 37 219.2% 0.7% 4.1%
Operating expenses -353 -353 -359 -452 -354 -359 -451 -0.1% 0.0% 0.1%
Interest expenses -1,734 -2,093 -1,990 -1,974 -2,079 -1,954 -1,937 0.6% 1.8% 1.9%
Net investment income 12,335 11,831 11,782 11,912 11,822 11,808 11,937 0.1% -0.2% -0.2%
Net profit 7,462 11,119 11,070 11,200 11,110 11,096 11,225 0.1% -0.2% -0.2%
Core EPU 1.16 1.11 1.11 1.12 1.1 1.11 1.12 0.1% -0.2% -0.2%
EPU 0.70 1.05 1.04 1.05 1.05 1.04 1.06 0.1% -0.2% -0.2%
DPU 1.03 0.93 0.87 0.87 0.94 0.91 0.91 -1.4% -4.2% -4.2%
Source: Company, MST
Fig 10: Dividend yields based on existing contracts (assuming no lease extensions)
Dividend yield TRUE's tower leases to expire
14% in Sep 2033.
12.8%
11.4% 9
12% 10.8% 10.8% 10.7% 11:0% 10.9% 10.9% 11.0% 11.1% 11.2% xl
10% 9.7%
8%
6% 5.1%  5.1%
4%
2%
0%
2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Source: Company, MST
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 10.5 19.6 7.7 7.8 7.7
Core P/E (x) 1.7 11.4 7.3 7.3 7.2
P/BV (x) 0.8 0.8 0.5 0.5 0.5
P/NTA (x) 0.7 0.6 0.4 0.4 0.4
Net dividend yield (%) 7.5 7.8 11.4 10.8 10.8
FCF yield (%) 8.4 8.5 23.3 14.8 15.3
EV/EBITDA (x) 11.9 11.6 7.2 7.1 6.9
EV/EBIT (x) 11.9 11.6 7.2 7.1 6.9
INCOME STATEMENT (THB m)

Revenue 14,726.6 14,405.7 14,239.1 14,094.4 14,299.6
EBITDA 14,374.7 14,052.6 13,885.7 13,735.1 13,847.7
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 13,885.7 13,735.1 13,847.7
Net interest income /(exp) (1,703.9) (1,714.6) (2,050.4) (1,953.4) (1,935.7)
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 11,123.4 11,069.7 11,200.0
Income tax (1.4) (3.3) (4.0) 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 11,119.4 11,069.7 11,200.0
Core net profit 12,669.4 12,334.6 11,831.4 11,781.7 11,912.0
BALANCE SHEET (THB m)

Cash & Short Term Investments 4,396.6 4,409.4 12,057.5 12,800.1 13,755.0
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 215,990.2 209,278.3 208,119.8 207,959.3 207,994.3
Total assets 223,885.8 217,502.5 220,485.9 221,067.0 221,749.4
ST interest bearing debt 14,687.6 1,091.0 1,253.0 1,394.1 1,544.3
Accounts payable 4,670.1 2,843.0 6,461.5 6,496.6 6,507.0
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 12,579.8 25,913.0 24,733.2 23,412.4 21,941.4
Other liabilities 15,732.0 15,044.0 14,391.0 14,461.0 14,521.0
Total Liabilities 47,669.7 44,891.4 46,839.0 45,764.1 44,513.3
Shareholders Equity 176,216.1 172,611.1 173,647.0 175,302.9 177,236.0
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 176,216.1 172,611.1 173,647.0 175,302.9 177,236.0
Total liabilities and equity 223,885.8 217,502.5 220,485.9 221,067.0 221,749.4
CASH FLOW (THB m)

Pretax profit 12,889.4 7,465.4 11,123.4 11,069.7 11,200.0
Depreciation & amortisation 0.0 0.0 0.0 0.0 0.0
Adj net interest (income)/exp (1,703.9) (1,714.6) (2,050.4) (1,953.4) (1,935.7)
Change in working capital (184.7) (268.5) 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 20,088.5 12,783.5 13,139.2
Capex 0.0 0.0 0.0 0.0 0.0
Free cash flow 12,389.4 11,899.4 20,088.5 12,783.5 13,139.2
Dividends paid (11,099.0) (11,067.1) (10,504.6) (9,872.0) (9,815.7)
Equity raised / (purchased) 0.0 (100.1) 0.0 0.0 0.0
Change in Debt (390.0) (155.0) (1,091.0) (1,253.0) (1,394.1)
Other invest/financing cash flow (2,225.4) (2,256.3) (2,849.0) (2,833.1) (2,871.8)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (1,325.1) (1,679.2) 5,643.9 (1,174.6) (942.4)

January 4, 2024
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth 0.2 (2.2) (1.2) (1.0) 1.5
EBITDA growth 0.2 (2.2) (1.2) (1.1) 0.8
EBIT growth 0.2 (2.2) (1.2) (1.1) 0.8
Pretax growth (4.0) (42.1) 49.0 (0.5) 1.2
Reported net profit growth (4.0) (42.1) 49.0 (0.4) 1.2
Core net profit growth 2.1 (2.6) 4.1) (0.4) 1.1
Profitability ratios (%)

EBITDA margin 97.6 97.5 97.5 97.5 96.8
EBIT margin 97.6 97.5 97.5 97.5 96.8
Pretax profit margin 87.5 51.8 78.1 78.5 78.3
Payout ratio 86.1 147.2 88.6 83.7 82.7
DuPont analysis

Net profit margin (%) 87.5 51.8 78.1 78.5 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 6.4 6.3 6.4
ROAA (%) 5.7 5.6 5.4 5.3 5.4
Liquidity & Efficiency

Cash conversion cycle nm nm nm nm nm
Days receivable outstanding 80.6 91.4 52.1 7.9 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 1.2 1.2
Current ratio (x) 0.3 1.1 1.1 1.1 1.2
Leverage & Expense Analysis

Asset/Liability (x) 4.7 4.8 4.7 4.8 5.0
Net gearing (%) (incl perps) 13.0 13.1 8.0 6.8 5.5
Net gearing (%) (excl. perps) 13.0 13.1 8.0 6.8 5.5
Net interest cover (x) 8.4 8.2 6.8 7.0 7.2
Debt/EBITDA (x) 1.9 1.9 1.9 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 13,928.8 12,006.5 9,730.7

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Digital Telecommunications (DIF TB)
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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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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)
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Digital Telecommunications

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
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