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FYE Dec (THB m) FY23A FY24A FY25E FY26E FY27E
Operating income 7,665 6,668 6,927 7,302 7,631
Pre-provision profit 4,255 3,210 3,420 3,746 4,025
Core net profit 6,603 6,646 7,106 7,496 7,901
Core EPS (THB) 6.3 6.3 6.8 7.1 7.5
Core EPS growth (%) 26.5 0.7 6.9 5.5 5.4
Net DPS (THB) 3.2 3.3 3.4 3.5 3.6
Core P/E (x) 7.9 8.0 7.0 6.6 6.3
P/BV (x) 0.7 0.7 0.6 0.6 0.6
Net dividend yield (%) 6.5 6.5 7.2 7.4 7.6
Book value (THB) 66.67 71.05 74.43 78.08 82.01
ROAE (%) 9.7 9.2 9.3 9.4 9.4
ROAA (%) 4.1 4.1 4.4 4.6 4.7
Consensus net profit - - 7,014 7,320 7,552
MIBG vs. Consensus (%) ° ° 1.3 2.4 4.6
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Share Price THB 47.25
12m Price Target THB 56.00 (+19%)
Previous Price Target THB 56.00

Company Description

A financial holding company that has banking,
securities, insurance and HP exposures

Statistics
52w high/low (THB) 53.25/43.75
3m avg turnover (USDm) 2.9
Free float (%) 75.4
Issued shares (m) 1,049
Market capitalisation THB49.6B
UsD1.5B
Major shareholders:
MBK PCL 24.6%
Thai NVDR Co Ltd 5.5%
SOUTH EAST ASIA UK 2.8%
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SEE PAGE 11 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Fig 1: TCAP’s shareholding structure in 1Q25
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Fig 2: TCAP’s group financial targets for 2025
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Fig 3: TCAP’s subsidiaries performances
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Source: Company, MST

June 18, 2025

Subsidiaries

Net Profit (MTHB)

% held as of

31 Mar 2025 1Q24* 2Q24*
Restated Restated

343 255

100 196

66 29

(6) 7

3) 9

(10) (11)

24 38

3Q24*
Restated

80
152
61
@
)

(12)

= KN
Restated
= D
(8) (6)
(9) (6)
(1) 8



Thanachart Capital

Securities

Fig 4: SOTP valuation (THB)

Mkt Cap Net profit Method  Value at TCAP

Thanachart Insurance TNI - 770 10x PE 6,924
Ratchthani Leasing THANI 9,627 960 Market price 6,088
MBK Public MBK 34,587 2,000 Market price 7,830
Patum Rice Mill and Granary PRG 6,484 429 Market price 1,283
TMBTHANACHART BANK TTB 187,990 22,753 MST's TP 50,994
73,120
Discount 20% holding company 58,496
No. of shares 1,049
Fair value per share 56

Source: Company, MST

Fig 5: TCAP and TTB share price performance
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Fig 6: Dividend payment
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Value Proposition

= Increased stake in TTB to 24.93%.

= TBANK merged with TMB to become the sixth-largest bank
in Thailand with 12% market share of loans and deposits.

= Long-term ROE is 9.2% vs cost of capital of 10.7%.

TCAP’s FY24 group net profit
800 MTHB

THANI (Consol.)

/
7,027

5,565 MTHB
733 MTHB Share of Profit
™ MTHB

(TTB & MBK)
-21 MTHB
TNS

Source: Company, MST

Financial Metrics

= Interest income growing from solid hire purchase lending by
THANI (not rated) and T-Plus.

= Became the holding company of TTB, THANI and MBK.

= ROEs to increase in 2025-2026, thanks to net profit growth
and higher dividend payment.

= Expect THB3.4-3.5 normal dividend per share for 2025-
2026E.

Return on equity

12.0% -
9.7% 929 9.3% 9.4%
7.9%
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Price Drivers

Historical share price trend
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1. Auto unit sales grew above 20% for three months, in Sep,
Nov and Dec 2017

2. Auto unit sales dropped 6.9% YoY in Aug 2019 while 8M19
auto units sales rose 4.2% YoY

3. Paid special dividend of THB4/sh post selling TBANK shares
to TMB.

4. Weak earnings due to the impact Covid-19

5. Operations gradually recovered in 2021

Swing Factors
Upside

= Strong loan growth from economic recovery.
= Asset quality maintained at current levels.

Downside

= Loan growth slower than expected due to economic
slowdown.

= Non-performing loans, especially in hire purchase,
increase faster than expected.
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Risk Rating & Score! 34.4 High Risk
Score Momentum? +3.5
Last Updated 29 May 2025

Controversy Score?
(Updated: 29 May 2025)

No Evidence of Controversies

TCAP is committed to offering a comprehensive range of financial services to fulfil customer needs at each stage of their
customer’s life cycle. The company aims to help reduce informal debt, and improve people’s quality of life.

TCAP has introduced ESG factors to make a profit and enhance value for all stakeholders. The company’s objectives are to fulfil
business operations while balancing all the dimensions of sustainability - economic, social and environmental aspects.

TCAP operates in a morally responsible and ethical manner while taking into account both short and long-term effects for

sustainable and stable growth.

Material E issues

TCAP pays attention to energy consumption reduction
measures and the well-being of personnel. The company has
tested the quality of air and drinking water in buildings at
least twice a year.

TCAP’s water and waste management plan aims to increase
efficiency and maximise use of resources by saving water
and reducing waste

TCAP hosted a training course titled “How to Consume
Wisely and Save Energy”, based on the project titled “Ant
Power against Global Warming” to lessen the adverse
impact on the environment.

TCAP has three buildings considered as designated buildings
for energy conservation purposes under the Royal Decree on
Designated Buildings.

Key G metrics and issues

TCAP has 9 board members, consisting of 3 Executive
Directors and 6 Non-executive Directors, 4 of whom are
Independent Directors.

There are 3 women on the board, two audit committees
and one executive director.

TCAP employed 1,814 employees in 2022, of which 56%
are female.

TCAP’s current auditor is EY OFFICE LIMITED.

Total compensation for 9 members of directors amounted
to THB42.2m, which is 0.8% of net profit in 2022.

TCAP is offering employees the opportunity to enhance
the capacities to increase efficiency, which covers four
areas including thinking skills, people management,
performance management, and communication skills.

TCAP targets to improve the quality of work life and the
good health of employees by improving the work
environment and the areas surrounding the business
locations for the safety workplaces and healthy work

Material S issues

= TCAP organized the “Rethink Project” CSR activity since
2015 to promote awareness of spending behaviours
according to income levels. The company promotes
sustainable spending under the slogan “Rethink, Use Money
Wisely and Feel Happiness”.

= TCAP organized CSR and environmental protection activities
based on the concept of “a sustainable and progressive
society”. The company has encouraged its executives and
employees to create a better society with the “Thanachart
CSR Club”.

= TCAP has launched “Things Given by Elders Used by juniors”
project to develop Thailand’s education based on the
concept of reusing office equipment that is no longer used
but still in good condition. To date, TCAP has donated over
21,000 items to 517 recipients nationwide, including
government offices, associations, foundations, and schools.

environment.

= TCAP, The Thai Bankers’ Association, and the Private
Sector Collective Action against Corruption (CAC) made a
joint public announcement about their “No Gift Policy” to
discourage using unfair influence or persuasion in doing
business, and to prevent a conflict of interest.

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).

June 18, 2025
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Quantitative Parameters (Score: 31)

Particulars Unit 2022 2023 2024  TTB 2024
Scope 1 GHG emissions tonnes CO2e NA NA NA 2,747
‘ Scope 2 GHG emissions tonnes CO2e 952 912 927 27,974
Total tonnes CO2e 952 912 927 30,721
Scope 3 GHG emissions tonnes CO2e 56.8 57.9 58.2 567.0
| Total tonnes CO2e 1009 970 985 31,288
‘ Emissions intensity (Scope 1 and 2) Tonnes CO2e/emp 0.54 0.50 0.51 NA
Electricity consumption MWh/emp 1.08 1.01 1.02 NA
RE as % of total electricity consumption % NA NA NA NA
| Water consumption m3/emp 5.61 6.92 7.92 NA
‘ Paper usage Reams 23,588 23,160 22,678 NA
% of loan exposure to coal, other fossil fuels, plantations % NA NA NA NA
B Green, Social, sustainable products & services THBb NA NA NA NA
% of women in workforce % 55.8% 55.6% 55.4% NA
% of women in management roles % 50.9% 52.4% 53.8% NA
Average training hours per employee number 6.2 8.1 16.1 43
Attrition rate % NA NA NA NA
Customer satisfaction score 88.6% NA 73.0% NA
MD/CEO salary as % of reported net profit % 0.07% 0.06% 0.06% NA
Board salary as % of reported net profit % 0.66% 0.68% 0.71% 0.44%
Independent directors on the Board % 33% 33% 22% 36%
Profits distributed to shareholders % 62% 51% 52% 60%
Female directors on the Board % 33% 33% 33% 21%

Qualitative Parameters (Score: 67)
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee?
Yes, there is an ESG policy in place and a standalone Sustainability & Governance Committee.
b) Does the performance evaluation of the board and senior management include a review of the performance of the board and
senior management in addressing the company's material sustainability risks and opportunities?
Yes, TCAP assigns senior management to drive sustainability work. Its performance evaluation of the board and senior manageme nt
linked to fulfilling ESG targets.
c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting? Is it signatory to
responsible banking initiative or other such initiatives?
Not mentioned.
d) Does the company have a mechanism to capture Scope 3 emissions, including from financing activities??
Yes. Category - purchased goods & services
e) Does the bank have a policy to reduce exposure coal, oil, plantation etc sector financing?
Yes, there is an ESG policy in sustainable development. TCAP has no exposure to coal, oil and plantation sectors. The company
offers loans that respond to the development of the country's financial inclusion.
f) Does the bank have any deforestation, no peat, no exploitation (NDPE) policies in place?
Yes. TCAP has incorporated this into its ESG lending list.

Target (Score: 80)

Particulars Target Achieved
Reduce 3-5% electricity consumption by 2027 compared to 2022 base line 3-5% N/A
Reduce 3-5% water consumption by 2027 compared to 2022 base line 3-5% N/A
Reduce 3-5% waste and pollution by 2027 compared to 2022 base line 3-5% N/A
Reduce 20-25% greenhouse gas emission reduction by 2030 compared to 2022 base line 20-25% N/A
Carbon emissions reduction/net zero plan N/A N/A
Impact
NA

Overall Score: 62
As per our ESG matrix, TCAP has an overall score of 62.

ESG score Weights Scores Final Score TCAP has strong sustainability policies in place, but where it may
- be lacking slightly would be in the qualitative aspects, particularly
titat 50% 32 16
8:32[: t;;\/‘;/e 25% 83 21 around environmental issues. TCAP's overall ESG score is 62, which
> is slightly above average (average ESG rating = 50).
Target 25% 100 25
Total 62

June 18, 2025
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

Core P/E (x) 7.9 8.0 7.0 6.6 6.3
Core FD P/E (x) 7.9 8.0 7.0 6.6 6.3
P/BV (x) 0.7 0.7 0.6 0.6 0.6
P/NTA (x) 0.7 0.7 0.6 0.6 0.6
Net dividend yield (%) 6.5 6.5 7.2 7.4 7.6
INCOME STATEMENT (THB m)

Interest income 5,338.3 5,191.3 5,264.3 5,437.8 5,542.1
Interest expense (1,964.3) (2,095.1) (2,107.4) (2,105.0) (2,071.3)
Net interest income 3,374.0 3,096.2 3,156.9 3,332.8 3,470.7
Net insurance income 2,345.5 2,198.6 2,308.5 2,424.0 2,545.2
Net fees and commission 782.0 614.8 639.4 671.3 684.8
Other income 1,163.8 758.2 821.7 874.0 930.0
Total non-interest income 4,291.2 3,571.6 3,769.6 3,969.3 4,159.9
Income from depositors’ funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders’ fund: 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 7,665.2 6,667.8 6,926.5 7,302.1 7,630.6
Staff costs (2,147.5) (2,168.5) (2,198.9) (2,229.7) (2,260.9)
Other operating expenses (1,262.9) (1,289.6) (1,307.6) (1,326.0) (1,344.5)
Operating expenses (3,410.3) (3,458.1) (3,506.6) (3,555.7) (3,605.5)
Pre-provision profit 4,254.9 3,209.7 3,420.0 3,746.4 4,025.2
Loan impairment allowances (1,016.4) (1,315.9) (1,056.8) (1,135.8) (1,158.5)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 4,663.5 5,565.0 5,769.8 6,086.7 6,377.9
Pretax profit 7,902.0 7,458.8 8,132.9 8,697.3 9,244.6
Income tax (695.4) (431.6) (569.3) (652.3) (739.6)
Minorities (603.6) (381.1) (457.3) (548.8) (603.7)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 6,603.0 6,646.0 7,106.3 7,496.2 7,901.3
Core net profit 6,603.0 6,646.0 7,106.3 7,496.2 7,901.3
BALANCE SHEET (THB m)

Cash & deposits with banks 4,214.9 9,468.4 9,720.0 10,233.9 10,519.7
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 21,870.0 21,745.8 22,115.5 22,380.8 22,895.6
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 0.0 0.0 0.0 0.0 0.0
Loans & advances 64,582.8 59,022.0 59,432.0 60,460.1 61,508.6
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 59,084.8 61,940.3 62,869.4 63,498.1 64,450.5
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 5,112.9 5,116.1 5,192.8 5,244.7 5,323.4
Intangible assets 202.6 166.0 168.5 170.2 172.7
Other assets 6,577.5 3,332.8 3,382.8 3,416.6 3,467.8
Total assets 161,645.5 160,791.3 162,880.9 165,404.4 168,338.5
Deposits from customers 0.0 0.0 0.0 0.0 0.0
Deposits from banks & Fls 11,477.3 10,765.1 10,442.2 10,128.9 9,825.1
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 53,321.0 52,859.0 51,273.2 49,735.0 48,243.0
Other borrowings 13,536.0 12,632.2 12,632.2 12,632.2 12,632.2
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 7,497.7 4,052.6 4,052.6 4,052.6 4,052.6
Total liabilities 85,831.9 80,308.9 78,400.2 76,548.7 74,752.8
Share capital 10,486.2 10,486.2 10,486.2 10,486.2 10,486.2
Reserves 59,428.3 64,019.4 67,560.4 71,386.5 75,512.8
Shareholders' funds 69,914.5 74,505.6 78,046.6 81,872.7 85,999.0
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 5,899.1 5,976.8 6,434.1 6,983.0 7,586.7
Total equity 75,813.6 80,482.4 84,480.7 88,855.7 93,585.7
Total liabilities & equity 161,645.5 160,791.3 162,880.9 165,404.4 168,338.5
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios

Growth (%)

Net interest income 12.3 8.2) 2.0 5.6 4.1
Non-interest income 9.3) (16.8) 5.5 5.3 4.8
Operating expenses 4.1 1.4 1.4 1.4 1.4
Pre-provision profit (4.6) (24.6) 6.6 9.5 7.4
Core net profit 26.5 0.7 6.9 5.5 5.4
Gross loans 3.7 (7.9) 1.0 2.0 2.0
Customer deposits na na na na na
Total assets 2.9 (0.5) 1.3 1.5 1.8
Profitability (%)

Non-int. income/Total income 56.0 53.6 54.4 54.4 54.5
Average lending yields 5.78 5.55 5.60 5.70 5.70
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 3.05 3.26 3.36 3.46 3.51
Net interest margin 3.66 3.31 3.36 3.50 3.57
Net income margin 0.00 0.00 0.00 0.00 0.00
Cost/income 44.5 51.9 50.6 48.7 47.2
Liquidity (%)

Loans/customer deposits nm nm nm nm nm
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 4.3 4.8 4.8 4.9 4.9
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 1.5 2.0 1.7 1.8 1.8
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 99.4 105.6 110.4 114.5 118.3
Capital adequacy (%)

CET1 177.4 205.8 212.9 218.5 224.5
Tier 1 capital 177.4 205.8 212.9 218.5 224.5
Risk-weighted capital 1.5 2.0 1.7 1.8 1.8
Returns (%)

ROAE 9.7 9.2 9.3 9.4 9.4
ROAA 4.1 4.1 4.4 4.6 4.7
Shareholders equity/assets 43.3 46.3 47.9 49.5 51.1

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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