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FYE Dec (THB m) FY23A FY24A FY25E FY26E FY27E
Revenue 4,202 4,635 5,239 5,682 6,068
EBITDA 907 1,059 1,310 1,445 1,549
Core net profit 558 713 900 988 1,069
Core EPS (THB) 0.71 0.91 1.14 1.26 1.36
Core EPS growth (%) (1.7) 27.8 26.3 9.8 8.2
Net DPS (THB) 0.30 0.40 0.52 0.57 0.61
Core P/E (x) 22.6 29.5 21.4 19.5 18.0
P/BV (x) 2.5 3.9 3.2 2.9 2.7
Net dividend yield (%) 1.9 1.5 2.1 2.3 2.5
ROAE (%) 11.4 13.6 15.7 15.7 15.5
ROAA (%) 9.7 11.6 13.5 13.7 13.6
EV/EBITDA (x) 11.9 19.5 14.2 12.5 11.3
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Consensus net profit - - 826 913 1,035
MIBG vs. Consensus (%) - - 9.0 8.2 3.3
Nontapat Sahakitpinyo

nontapat.sahakitpinyo@maybank.com
(66) 2658 5000 ext 2352
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Share Price THB 24.50
12m Price Target THB 32.50 (+33%)
Previous Price Target THB 32.50

Company Description

PR9 is a leading hospital operator, serving mid to
high income domestic and foreign patients.

Statistics
52w high/low (THB) 26.75/16.90
3m avg turnover (USDm) 1.6
Free float (%) 58.7
Issued shares (m) 786
Market capitalisation THB19.3B
USD595M

Major shareholders:

Khunying Potjaman Damapong 37.3%

Mr. Sathien Puprasert 1.3%

Mr. Prasert Trairatvorakul 1.3%
Price Performance
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Jul-23  Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25

Praram 9 - (LHS, THB) Praram 9 / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) (2) 9 37
Relative to index (%) (4) 7 59

Source: FactSet
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Fig 1: 2Q25E earnings preview

% chg % chg % chg % chg % of
PEL (THB m) 2024 3Q24 4Q24 1Q25 2Q25E YoY QoQ 1H24 1H25E  YoY FY24 FY25E  YoY FY25E
Sales 1,084 1,226 1,255 1,239 1,265 17% 2% 2,154 2,504  16% 4,635 5,239 13% 48%
Gross Profit 350 445 439 454 461 32% 2% 707 916  30% 1,590 1,933 22% 47%
SGEA 204 212 240 227 245 20% 8% 385 472 23% 837 940 12% 50%
EBITDA 222 311 277 303 296 33% -2% 471 599 27% 1,059 1,310 24% 47%
Operating Profit 146 233 198 227 216 48% -5% 321 443 38% 753 993 32% 45%
Net other income 26 25 36 26 27 49 52 110 115
Interest expense 0 0 0 0 0 0 0 1 1
Pretax profit 173 258 234 253 243 41% -4% 369 495 862 1,107 28% 45%
Income Tax 34 50 28 52 49 71 101 149 207 49%
Core profit 139 208 207 200 194 40% -3% 298 395 32% 713 900 26% 44%
Extra items 0 0 0 0 0 0 0 0 0
Reported net profit 139 208 207 200 194 40% -3% 298 395 32% 713 900 26% 44%
Core EPS 0.18 0.26 0.26 0.25 0.25 40% -3% 0.38 0.50 32% 0.91 1.14 26% 44%
Key ratios PPt ppt ppt
Gross margin (%) 32.3%  36.3%  34.9%  36.7%  36.5% 4.1%  -0.2% 32.8%  36.6%  3.8% 34.3%  36.9%  2.6%
SGE&A/Revenue (%) 18.8%  17.3%  19.1%  18.4%  19.4% 0.6% 1.0% 17.9%  18.9%  1.0% 18.1% 17.9%  -0.1%
EBITDA margin (%) 20.5%  25.4%  22.0%  24.4%  23.4% 2.9%  -1.0% 21.9%  23.9%  2.0% 22.8%  25.0%  2.2%
Core profit margin (%) 12.8%  17.0%  16.5%  16.2%  15.3% 2.5%  -0.8% 13.8%  15.8%  1.9% 15.4% 17.2%  1.8%
Net profit margin (%) 12.8%  17.0%  16.5%  16.2%  15.3% 2.5% -0.8% 13.8%  15.8%  1.9% 15.4% 17.2%  1.8%
Source: Company data, MST
Fig 2: Total revenue quarterly and growth YoY Fig 3: International revenue quarterly and growth YoY
THB m Total revenue % growth YoY THBm International revenue % growth YoY
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Fig 4: Revenue from Middle East Fig 5: Middle East revenue to foreign revenue and total sales
THBm Revenue from Middle East % to foreign revenue % to total revenue
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Fig 6: Thai revenue quarterly and growth YoY
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Fig 7: % Revenue from international vs Thai
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Fig 8: % GPM, SGA to sales, NPM

Source: Company, MST

Fig 9: Net profit quarterly and growth YoY
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Fig 10: Regional peer comparison
BB Code Region MCap Rating TP Upside P/E (x) EPS Growth (%) ROE (%) Yield (%) Ci?R
(USDm) (LC) (%) 25E 26E 25E 26E 25E  26E  25E  26E  24-26E
BDMS TB TH 10,072 Buy 26.0 26.2 19.7 18.7 42 5.3 16.0  16.1 3.8 4.0 4.7
BHTB TH 3,521 Buy 225.0 56.3 15.3 15.0 -4.2 2.4 243 226 3.3 3.3 -1.0
BCH TB TH 1,036 Hold 16.5 22.2 23.1 21.8 16.7 5.8 1.0 115 3.2 3.4 11.1
CHG TB TH 538 Buy 2.6 63.5 16.4 15.1 10.7 8.2 13.6 144 4.5 4.9 9.4
PR9 TB TH 593 Buy 325 32.7 21.4 19.5 26.3 9.8 150  15.0 2.1 2.3 17.7
Thailand average 15,759 40.2 19.2  18.0 11.9 6.4 16.0 159 3.4 3.6 9.1
APHS IN IN 12,072 NR* 81346  13.1 59.0 47.3 34.4 245 202 215 0.3 0.3 29.4
MAXHEALT IN IN 14,126 NR*  1,195.3 2.0 74.7 55.0 62.0 35.8 153  17.0 0.1 0.2 483
FORH IN IN 6,868 NR* 805.2 5.3 60.0 46.2 38.8 29.8 10.4 119 0.2 0.2 34.2
MEDANTA IN IN 4,146 NR*  1,290.1 -1.0 62.8 48.4 11.8 30.0 16.4  17.1 0.1 0.2 20.6
IHH MK MY 13,676 Buy 8.0 20.9 27.2 22.6 RT 20.4 6.8 7.8 1.6 1.9 8.2
KPJ MK MY 2,842 Buy 3.2 21.3 26.6 23.0 23.6 15.9 160  17.0 1.9 2.2 19.7
MIKA 1J ID 2,275 Buy  3,000.0 145 29.4 26.5 9.5 10.8 175 176 1.6 1.8 10.1
SILO 1 ID 1,763 Buy  3,500.0  59.1 20.3 19.6 56.0 3.7 146 138 1.4 1.7 27.2
HEAL 1J ID 1,401 Buy  1,600.0 42 39.2 34.9 8.2 12.2 115 115 0.7 0.8 10.2
RFMD SP SG 1,516 Buy 1.1 9.5 28.4 27.0 8.4 5.1 6.3 6.5 2.4 2.4 6.7
RHC AU AU 5,771 NR* 43.1 13.6 28.7 22.6 5.7 26.7 6.3 7.8 2.4 3.0 15.7
Regional average 67,342 14.0 415 339 314 223 128 13.6 1.2 1.3 26.8

Source: Company data, MST
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Value Proposition Price Drivers
= PR9 is a standalone private hospital with 204 beds, located Historical share price trend
in Bangkok’s new central business district near Rama 9 and 30.0 - ~ 550

Ratchadaphisek, attracting both Thai residents and
25.0 q q q - 450

foreigners, particularly Chinese expatriates.

= PR is well known for its high-quality and value-for-money 20.0 | - 350
services. 15.0 | q - 250
= PR9 performed the highest number of kidney transplants q
among private hospitals, with a total of 103 cases in 2023. 10.0 - - 150

= PR9 aims to increase its revenue from international patients
to 20% of revenue in the next 2-3 years (vs 14% in FY23). The
key focus markets are Middle East, CLMV, and China.

50

5.0 - ; ; ‘ ‘
Apr-20 Apr-21 Apr-22 Apr-23 Apr-24
Praram 9 - (LHS, THB)

Praram 9 / Stock Exchange of Thai Index - (RHS, %)

PR9’s revenue breakdown by nationality in FY24
Source: Company, MST

Others, 25% 1. Covid-19 began spreading, prompting Thailand to close its
borders in Apr 2020, causing PR9 to lose revenue from

international fly-in patients.

CLMV, 44%
2. The reopening in Nov 2021 led to the return of
Middle international patients.
East, 9% 3. Revenue growth decline due to high base from Covid-19
income and pent-up demand for medical services
China, 22% 4. PR9 showed a strong result in 4Q23-1Q24, driven by high

check-up revenue and an increase in OPD fees.
5. The international patient revenue rose significantly after

Source: Company the attempt to penetrate the market

Financial Metrics Swing Factors

= We expect PR9’s FY24-27E net profit to grow at a 14% CAGR
(vs 3% during FY17-19) due to successful Middle East market

Upside

penetration and sufficient capacity after its high-capex
phase.

We also expect net margin to significantly improve to 17.6%
in FY27E (vs 15.4% in FY24) from higher mix of foreign
patients and economies of scale.

The balance sheet remains healthy, maintaining a net cash
position since its IPO to date.

PR9’s FY24-27E net profit and growth

THBm Net profit % growth YoY
1,200 A 128% r 150%
1,000 -
- 100%
800 -
600 - 239 28%  26% - 50%
9% 8%
400 - 2%
- 0%
200 | 2%

2020 2021 2022 2023 2024 2025E 2026E 2027E

Source: Company

July 15, 2025

= Higher incidence of diseases or an increase in the number
of foreign tourists, which could lead to stronger-than-
expected increase in Thai and foreign patients.

= More effective cost control or greater asset utilization

= Better-than-expected result from marketing efforts and
hiring agencies to attract new clients, particularly from
the Middle East.

Downside

=  Weaker-than-expected demand of medical tourists and
Thai patients.

= Policy changes, such as those affecting patient referrals
from the Middle East or medical price controls in Thailand

= Higher competition in industry
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Risk Rating & Score! 26.6 Medium risk
Score Momentum? -3.2

Last Updated 31 Jan 2025
Controversy Score? No Evidence of Controversies
(Updated: 31 Jan 2025)

= PR9 operates with 204 beds, serving mid-to-high-income domestic and international patients. As it is well known for delivering
high-quality and value-for-money services, we believe PR9 faces low risk of government-imposed price controls.

=  PR9’s core business is moderately exposed to ESG factors, particularly on social aspects due to its role in healthcare services.
However, PR9 prioritizes patient safety and satisfaction, with consistently high satisfaction ratings.

= Environmental risks are low but improving water efficiency in operations could enhance long-term sustainability.

= PR9’s governance practices show strong adherence to corporate standards. Note that PR9 has maintained an “Excellent”
Corporate Governance Rating (CGR) for five consecutive years, ranking in the top quartile among service sector companies with
a market cap over THB10b. Additionally, it achieved the highest AAA rating in the Sustainable Stock Ratings (THSI/SET ESG
Ratings) and has consistently earned this recognition for three consecutive years.

Material E issues

= PR9 aims to reduce its greenhouse gas emissions across all
scopes, targeting more than a 5% reduction by 2028
compared to 2022 levels.

= The company prioritizes energy conservation, aiming to
reduce energy consumption by over 0.5% annually, focusing
on efficient operations per patient and total revenue.

=  Water management is another focus, with the goal to
reduce water consumption per patient and revenue by more
than 0.5% yearly, contributing to sustainable practices.

=  PR9implements the circular economy model, promoting the
reduction, reuse, and recycling strategies across its entire
value chain to minimize environmental impact.

Material S issues

= PR9 consistently delivers high-quality care, maintaining
patient satisfaction above 96%, with a target of >90%.

= Women comprised 79.79% of PR9’s workforce in 2023,
reflecting its commitment to women’s empowerment.

= The company supported 15 disabled employees and
extended retirement for 27% of 11 retirees.

= Achieved zero human rights violations and no work-related
accidents or illnesses.

= PR9 promotes leadership and career growth, averaging 53
training hours per employee in 2023, exceeding the 20-hour
target.

= Employee wellness initiatives include vaccinations and
annual health check-ups.

Key G metrics and issues

= The board comprises 10 members, including four
independent  directors, exceeding SET’s one-third
requirement, and includes two female directors.

= Executive management received THB3.5m in 2023, or 0.6%
of core profit, in-line with peers of 0.3%-1.15%.

= The company has maintained a 5-star “Excellent” CGR
rating for five consecutive years, ranking in the top
quartile of listed companies with a market cap over
THB10b.

= There are 3 directors in the audit committee, all are
independent.

= 100% of executives acknowledge the Business Code of
Conduct and anti-corruption policy.

= The company aims to maintain CAC certification and
secure at least two trade partners as CAC members by
2025.

= The company prioritizes safeguarding internal information,
customer data, and ensuring IT system security to prevent
use of inside information.

= The company has a whistle-blower policy on its website. In
addition, it sets up different channels (email and post) for
filing complaints and recommendations.

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 - noreports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

July 15, 2025
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

P/E (reported) (x) 25.3 22.1 21.4 19.5 18.0
Core P/E (x) 22.6 29.5 21.4 19.5 18.0
P/BV (x) 2.5 3.9 3.2 2.9 2.7
P/NTA (x) 2.5 3.9 3.2 2.9 2.7
Net dividend yield (%) 1.9 1.5 2.1 2.3 2.5
FCF yield (%) 4.0 3.8 3.3 5.1 5.5
EV/EBITDA (x) 11.9 19.5 14.2 12.5 11.3
EV/EBIT (x) 17.8 27.4 18.7 16.2 14.3
INCOME STATEMENT (THB m)

Revenue 4,202.0 4,635.4 5,239.1 5,681.6 6,068.1
EBITDA 907.2 1,059.1 1,310.1 1,445.4 1,548.7
Depreciation (298.9) (306.4) (316.9) (328.1) (330.1)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 608.3 752.7 993.2 1,117.3 1,218.6
Net interest income /(exp) (0.6) (0.5) (0.5) (0.5) (0.5)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 81.0 109.8 114.7 118.0 118.0
Pretax profit 688.6 862.0 1,107.4 1,234.8 1,336.1
Income tax (130.8) (149.3) (207.5) (247.0) (267.2)
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 557.9 712.7 899.9 987.8 1,068.9
Core net profit 557.9 712.7 899.9 987.8 1,068.9
BALANCE SHEET (THB m)

Cash & Short Term Investments 1,750.9 394.8 680.4 1,224.4 1,812.1
Accounts receivable 290.1 342.7 330.1 358.0 382.4
Inventory 48.2 56.9 58.9 63.3 67.4
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 3,243.4 3,194.0 3,407.1 3,429.0 3,448.9
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 577.5 2,410.7 2,431.2 2,451.9 2,472.7
Total assets 5,910.0 6,399.1 6,907.7 7,526.6 8,183.5
ST interest bearing debt 5.9 4.1 2.0 3.2 4.0
Accounts payable 521.5 647.2 597.8 642.6 684.1
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 3.0 0.7 4.7 7.5 9.4
Other liabilities 300.0 309.0 303.0 304.0 305.0
Total Liabilities 830.4 960.6 907.6 957.4 1,002.7
Shareholders Equity 5,079.7 5,438.5 6,000.2 6,569.2 7,180.8
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 5,079.7 5,438.5 6,000.2 6,569.2 7,180.8
Total liabilities and equity 5,910.0 6,399.1 6,907.7 7,526.6 8,183.5
CASH FLOW (THB m)

Pretax profit 688.6 862.0 1,107.4 1,234.8 1,336.1
Depreciation & amortisation 298.9 306.4 316.9 328.1 330.1
Change in working capital (21.4) 69.7 (44.3) 13.5 14.1
Cash taxes paid (130.8) (149.3) (207.5) (247.0) (267.2)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 804.1 1,039.9 1,172.5 1,329.5 1,413.1
Capex (307.1) (237.6) (532.0) (352.0) (352.0)
Free cash flow 497.0 802.3 640.5 977.5 1,061.1
Dividends paid (234.3) (351.3) (338.3) (418.8) (457.3)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 1.2 (4.1) 1.9 4.0 2.8
Other invest/financing cash flow (106.4) (1,835.0) (18.5) (18.7) (18.9)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 157.5 (1,388.1) 285.6 544.0 587.7

July 15, 2025
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios

Growth ratios (%)

Revenue growth 2.3 10.3 13.0 8.4 6.8
EBITDA growth (4.3) 16.7 23.7 10.3 7.1
EBIT growth (6.2) 23.8 32.0 12.5 9.1
Pretax growth (1.6) 25.2 28.5 11.5 8.2
Reported net profit growth 1.7) 27.8 26.3 9.8 8.2
Core net profit growth 1.7) 27.8 26.3 9.8 8.2
Profitability ratios (%)

EBITDA margin 21.6 22.8 25.0 25.4 25.5
EBIT margin 14.5 16.2 19.0 19.7 20.1
Pretax profit margin 16.4 18.6 21.1 21.7 22.0
Payout ratio 42.3 44.1 45.0 45.0 45.0
DuPont analysis

Net profit margin (%) 13.3 15.4 17.2 17.4 17.6
Revenue/Assets (x) 0.7 0.7 0.8 0.8 0.7
Assets/Equity (x) 1.2 1.2 1.2 1.1 1.1
ROAE (%) 11.4 13.6 15.7 15.7 15.5
ROAA (%) 9.7 11.6 13.5 13.7 13.6
Liquidity & Efficiency

Cash conversion cycle (36.0) (38.3) (38.4) (34.8) (34.9)
Days receivable outstanding 22.8 24.6 23.1 21.8 22.0
Days inventory outstanding 6.4 6.2 6.3 6.2 6.2
Days payables outstanding 65.2 69.1 67.8 62.8 63.1
Dividend cover (x) 2.4 2.3 2.2 2.2 2.2
Current ratio (x) 3.6 3.5 4.2 4.8 5.3
Leverage & Expense Analysis

Asset/Liability (x) 7.1 6.7 7.6 7.9 8.2
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash
Net interest cover (x) nm nm nm nm nm
Debt/EBITDA (x) 0.0 0.0 0.0 0.0 0.0
Capex/revenue (%) 7.3 5.1 10.2 6.2 5.8
Net debt/ (net cash) (1,742.0) (390.0) (673.7) (1,213.7) (1,798.7)

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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AAV BR ETE KEX OSP SC Score Range Number of Logo Description
ABM BRI FLOYD KKP PAP SCAP 90-100 AbAAA Excellent
ACE BRR FN KSL PB SCB 80-89 AAAA Very Good
ACG BSRC FPI KTB PCC scc 70-79 AAA Good
ADVANC BTG FPT KTC PCSGH sccce 60-69 AA Satisfactory
AE BTS FVC KTMS PDJ SCG 50-59 A Pass
AF BTW GABLE KUMWEL PEER SCGD Lower than 50 No logo given N/A
AGE BWG GC LALIN PG SCGP SUN TPIPP

AH CBG GCAP LANNA PHOL SCM SUTHA TPS

AIT CENTEL GFC LH PIMO SCN svi QM

A CFRESH GFPT LHFG PLANB sbc SYMC TQR

AKP CHASE GGC LT PLAT SEAFCO SYNEX TRP

AKR CHEWA GLAND LOXLEY PLUS SEAOIL SYNTEC TRUBB

ALLA CHOW GLOBAL LPN PM SELIC TASCO TRUE

ALT CIMBT GPSC LRH PORT SENA TBN TRV

AMA CIVIL GRAMMY LST PPP SENX TCAP TSC

AMARIN CcK GULF M PPS SGC TCMC TSTE

AMATA CKP GUNKUL MAJOR PR9 SGF TEAMG TSTH

AMATAV CNT HANA MALEE PRG SGP TEGH TTA

ANAN COLOR HARN MBK PRIME SHR TFG TTB

AOT CcCoM7 HENG MC PRM sIcT TFMAMA TTCL

AP CPALL HMPRO M-CHAI PRTR SIRI TGE TTW

ASIMAR CPAXT HPT MCOT PSH sIs TGH TU

ASK CPF HTC MFC PSL SITHAI THANA TVDH

ASP CPL IcC MFEC PTT SIWD THANI TVO

ASW CPN ICHI MINT PTTEP SKE THCOM TVT

AURA CPW in MODERN PTTGC SKR THG* TWPC

AWC CRC ILINK MONO Q-CON SM THIP UAC

B CRD ILM MOONG QH SMPC THRE UBE

BAFS CREDIT IND MOSHI QTC SNC THREL uBIS

BAM csc INET MSC RATCH SNNP TIPH UKEM

BANPU cv INSET MST RBF SNP TISCO UPF

BAY DCC INTUCH MTC RPC SO TK UPOIC

BBGI DDD P MTI RPH SONIC TKS uv

BBL DELTA IRC MVP RS SPALI TKT VARO

BCH DEMCO IRPC NCH RT SsPC TL VGI

BCP DITTO Im NER RWI SPI ™ VIH

BCPG DMT ITC NKI S SPRC TMILL WACOAL

BDMS DOHOME ITEL NOBLE S&J SR T™T WGE

BEC DRT ITTHI NRF SA Ssc TNDT WHA

BEM DUSIT VL NSL SAAM SSF TNITY WHAUP

BEYOND EASTW JAS NTSC SABINA sSSP TNL WICE

BGC ECF JTS NVD SAK SSsc TOA WINM ED

BGRIM ECL K NWR SAMART STA TOG WINNER

BJC EGCO KBANK NYT SAMTEL STECON TOP ZEN

BKIH EPG KceC occ SAT STGT TPAC

BLA ERW KCE OR SAV STI TPBI

BPP ETC KCG ORI SAWAD suc TPIPL

AAAA

2s AYUD COCOCO HUMAN MEGA PROUD SINO TFM uP

AAI BA COMAN IFS METCO PSG SMT TITLE UREKA
ADB BBIK CPI INSURE MICRO PSP SPCG TKN VCOM
AEONTS BC css JCK NC PSTC SPVI TMD VIBHA
AHC BES DTCENT JDF NCAP PT STANLY TNR VRANDA
AIRA BH EVER IMART NCL PTECH STPI TPA WARRIX
APCO BIZ FE KGI NDR PYLON SUPER TPCH WIN
APCS BOL FORTH KJL ONEE QLT SuUsco TPCS wpP
APURE BSBM FSMART KTIS PATO RABBIT SVOA TPLAS

ARIP BTC FSX KUN PDG RCL SVT TPOLY

ARROW CH FTI L&E PIW SAPPE TACC TRT

ASIAN Cl GEL LHK POLY SECURE TAE TURTLE

ATP30 CIG GIFT MATCH PQs SFLEX TCC TVH

AUCT cM GPI MBAX PREB SFT TEKA UBA

AAA

A5 BVG EASON J MCA PRI SISB TFI ZAA
ADD CEN EE JCKH META PRIN SKN T™C

AIE CGH EFORL IMT MGC PROEN SKY ™I

ALUCON CHARAN EKH JPARK MITSIB PROS SMD TNP

AMC CHAYO ESTAR JR MK PTC SMIT TOPP

AMR CHIC ETL JsP NAM READY SORKON TRU

ARIN CHOTI FNS JUBILE NOVA ROCTEC SPG UEC

ASEFA cIry GBX KBS NTV SABUY SST UOBKH

ASIA cMC GENCO KCAR NV SALEE STC VL

ASN CPANEL GTB KIAT 0GC SAMCO STOWER WAVE

BIG CSP GYT KISS PACO SANKO STP WFX

BIOTEC DEXON ICN KK PANEL scClI SVR WIIK

BIS DOD G KWC PHG SE swc X0

BJCHI DPAINT IMH LDC PIN SE-ED TAKUNI XPG

BLC DV8 IRCP LEO PRAPAT SINGER TC YUASA

Source: Thai Institute of Directors (10D)

ANTWAs : Fa3a CG Score szant] 2567 AN anANANAINANTTUNITNNTLTE ne

WNEE * LFENIYTONITNNIINTRHLINI0LFHVN RIS ainAuguatianis 1w nanseinlaiaaiuuanning nsvase aesiidu s

Fennslddaya CGR msmszmiinfisinnfnanitsznaudan
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