&
=
O
c
S
=
i

June 26, 2025

Thai Life Insurance i)

SILNFIMINNAANN LN LU UDY

. .
AsAuuzi “Ga” iU Defensive Nudlawnsa

AIRLLETN “Ga” AU TLI Tmﬂﬁﬂmlﬂwmaﬁ' 16 UM (B ndndou P/EVT 1.0
win) '1/1'mﬂmmmwmmmwﬂuﬂi“mmmvmwﬂi“mﬂwmmhLLuu@um EatlAsg
LI {lusiuidaiu (Defensive) firaula TnelFunsanyuann 1) mmwumummmhm
mﬂ‘lmmm%mumﬂuu Tnenaaadaialein Flud) 68-70 aziAulmiedeilaz Y 7%
2) @mw@ﬁmuLmummquﬂumwmmmmwimu 5.5% lull 68 Inaaiilanadiuals
ANz uRUNamU (CAR) Nudeunda 3) mmuumiﬂ LIS ‘Emmamw P/EV 1iieN 0.6 Win
meﬂ@@ﬂwumm%mLmanmmmammmmﬂ wananid 13danasdn TL dlu
‘VINL@'amnumu%mmuuﬂmwumwunauﬁmmﬂﬂummuum w318
mammmummmﬂummwmﬂfml,@ﬂu@ﬂ el TLI ”memmmmuﬂmmwmuw Fne
uaziinnugenlrenisannenitetiosnin

Anlasiunsianu wianmsipulandsey

nalsimsguringdind flsanidudszmufiangldazgniiiinidlu CSM uazneat
5§ saluudeenuneiudwndannlulasuna 1/68 (mﬂmmﬁmma% Copay Wil
i39in) aztiwliuds wiinlslulasuna 2-4/68 ppdrazdensiiiaiiosnn doauyunis
wulauwuy Yoy ‘mﬂ aadailadnAlull 68 azag 1.13 uluduum (+10% Yoy)
sy 1.20 uuumumw (+6%) Tt 69 waz 1.26 uuumumwl(+5.5% ) lud 70 Tne

BeannFAgudAny ﬁ“ﬂV] 8 uaz 9) ldun naulnues VONB waetlas 6% nsiduin
29380AAINAE CSM 1aReTlas 4% uavdnsnIsiuy CSM flszunns 12%

a

Tunsagluszaufianianlanmalsuia

mﬂmi@m‘ﬁfmmﬁw”l,im:ﬂﬁ'ﬁuﬂmé’q mmalﬁﬁuﬂuwaﬁqmmdwxwmmﬁm%wﬁuﬁ:u
TaeifLdnnsTudedn TL duRasannisanatfusaan “arlswdn” Il “inlsgnd” dadu
ponudeanTunaAzanasasm Wasnilmdndseaiuinld aanisaidtaziinns
AntRuiuna 56% sevinlswdnlull 68 (windull 67) Femunaiednmuanauunuann
Cﬂluﬂum@ﬁi:ﬁu 5.5% Wanannil mfj"qLﬁu‘i@mzﬂum@ﬂ%*uﬁmm@'mﬂug@gﬁﬁu
WawangmRunamuaes TL lulnsung 1/68 agfl 551% gendrdarimuaduniaas
NNNN97 140% aeinaliladnAny

simudarieluszauniaulan P/EV 0.6 i

NZW’W EV mwumm TLI snmm@ummwumummmmﬁimu (S'JNWIA‘MNNO?JM%LLQW
N@ﬂ’ﬁ]@\iﬂi‘iﬂﬁ??iﬂi’]ﬂ\mN@U\iﬂ‘i.ll‘]]‘ﬂf;l ‘L)EIV]?’YJ 16 mwmwuluﬁ 67 68 Tmﬂmm’mu
ﬂmuumm TLl ﬂﬂLﬁuLWEN 0.6x P/EV %QL?WN@QQ?HQVLNLLWQ ﬂﬂ‘V]\TLNﬂm?_ILIﬂ‘LI AlA SIN
LﬂugummmwLuummmqmuwmmmmnu mm‘vguﬂm‘q TLI ?.I\‘]ﬂ’f]’ﬁ@ﬂﬂ'ﬁl Tne AIA
W3mRgR 1.4x P/EV w91 TLI Azl VONB margin gan917l 61% Wiieuriu AIA I 556%

FYE Dec (THB m) FY23A FY24A FY25E FY26E FY27E
Insurance revenue 89,712.1 32,811.0 34,292.2 35,716.1 37,189.6
Pretax profit 12,006.7 16,691.0 14,101.6 14,988.8 15,813.7
Core net profit 9,706.7 10,285.0 11,281.3 11,991.1 12,650.9
Core EPS diluted (THB) 0.85 0.90 0.99 1.05 1.10
Core FDEPS growth (%) 4.8 6.0 9.7 6.3 5.5
Core FD P/E (x) 10.8 12.5 10.1 9.5 9.0
DPS (THB) 0.50 0.50 0.55 0.58 0.62
Net dividend yield (%) 5.5 4.5 5.5 5.9 6.2
Book value (THB) 9.13 10.95 11.90 12.41 12.95
P/BV (x) 1.0 1.0 0.8 0.8 0.8
ROAE (%) 9.6 11.6 8.6 8.6 8.7
Consensus net profit = ° 12,198 12,729 12,805
MIBG vs. Consensus (%) - - (7.5) (5.8) (1.2)
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Share Price THB 9.95
12m Price Target THB 16.00 (+61%)
Previous Price Target THB 16.00

Company Description

TLI is a leading Thai life insurer with a full product
range and a strong agency network.

Statistics
52w high/low (THB) 12.60/6.65
3m avg turnover (USDm) 3.5
Free float (%) 20.4
Issued shares (m) 11,450
Market capitalisation THB113.9B
USD3.5B

Major shareholders:

V.C. Property Company Limited 50.8%

N.C.B.TRUST LIMITED-CBNA LDN MEIJI YASUD 17.0%

Her Sing (H.K.) Limited 5.6%
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Thai Life Insurance - (LHS, THB)
Thai Life Insurance / Stock Exchange of Thai Index - (RHS, %)

-1M -3M - -12M
Absolute (%) (12) (15) 28
Relative to index (%) (6) 9) 53

Source: FactSet

Other stocks mentioned
AlA Group (1299 HK, CP HKD59.1, Not rated)

Terms defined

CAR - Capital Adequacy Ratio

VONB - Value of New Business Margin

CSM - Contractual Service Margin

EV - Embedded Value

FYP - First year premium

Copay - New policy rollout where people have to share
some medical costs
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1. More stable earnings with sustained growth

1.1 1Q25 earnings may not be the peak
The stock has declined 15% since the 1Q25 earnings release on 14 May 25,
likely reflecting investor concerns that 1Q25 may have marked the earnings
peak for the year, given the strong premium growth driven by front-loaded
Copay demand. As a result, the market may be pricing in weaker 2Q25
earnings, anticipating a decline in premiums following the 1Q surge.
However, this may not necessarily be the case.

It's true that 1Q25 saw strong sales momentum, as reflected in key metrics:
e Annual premium equivalent (APE) of THB3.7b (+26% YoY)
e Health rider APE up 113% YoY
e Value of new business (VONB) at THB2.65b (+52% YoY)
e New business CSM at THB4.3b (+80% YoY)
It isalso true that APE in Apr-25 dropped 15% YoY, based on TLAA data.

However, under the new accounting standard, profits from premiums are
booked into the CSM and released gradually over time—which explains why
strong sales do not suddenly translate into a proportionate rise in profit. As
a result, despite the spike in 1Q25 APE and a subsequent decline in 2Q25,
core profits in 2Q-4Q25E are likely to remain broadly in line with 1Q25,
supporting YoY growth in full-year earnings.

Fig 1: APE, VONB, and new business CSM in 1Q25 and growth Fig 2: CSM balance in 1Q25 +2% from 2024
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Fig 3: Net profit recognition pattern under TFRS4 Fig 4: Net profit recognition pattern under TFRS17
Net Profit (IFRS4) Net Profit (IFRS17)
Profit pattern under IFRS4 follow the pattern of premium payment.
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Fig 5: Quarterly core profit under TFRS4 is more volatile Fig 6: Quarterly core profit under TFRS17 is more stable
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Note: These core profit numbers are based on our own calculations. Note: These are just the illustrated numbers.

TLI’s 1Q25 results recap

TLI reported 1Q25 net profit of THB2.68b (-47% YoY), down from a high base
in 1Q24 which included THB2.4b in investment gains. Excluding one-offs
(investment gains and ECL), core profit came in at THB2.75b (+4% YoY). By
segment, insurance profit was THB2.43b (+4% YoY), while investment profit
was THB225m (-91% YoY). However, excluding one-off items, investment
profit rose 7%, driven by higher interest and dividend income.

Fig 7: TLI’s 1Q25 results recap

1Q24 1Q25 % Chg FY24 FY25E % Chg % to
restated YoY restated YoY FY25E
BEL release 4,536 5,420 19% 19,123 20,186 6% 27%
RA release 571 469 -18% 2,186 1,624 -26% 29%
CSM release 2,863 2,986 4% 11,502 12,482 9% 24%
Insurance revenue 7,971 8,875 11% 32,811 34,292 5% 26%
Claims and other expenses -4,723 -5,544 17% -20,291 -20,440 1% 27%
Insurance service result 3,248 3,331 3% 12,520 13,852 11% 24%
Investment income 4,225 4,361 3% 17,262 17,726 3% 25%
Gain/loss on investment 3,066 -106 Down 4,843 0 Down n.a.
Expected credit loss (ECL) -4 21 Up -993 0 Down n.a.
Total investment income 7,286 4,275 -41% 21,112 17,726 -16% 24%
Cost of liabilities -3,846 -3,949 3% -15,470 -15,980 3% 25%
Investment service result 3,440 326 -91% 5,642 1,746 -69% 19%
Other income and expenses -292 -340 16% -1,471 -1,497 2% 23%
OPAT 6,397 3,317 -48% 16,691 14,102 -16% 24%
Tax -1,326 -634 -52% -3,322 -2,820 -15% 22%
Net profit 5,071 2,683 -47% 13,369 11,281 -16% 24%
Insurance profit 2,342 2,428 4% 8,837 9,873 12% 25%
Investment profit 2,729 255 -91% 4,532 1,408 -69% 18%
Extra items 2,426 -69 Down 3,084 0 Down n.a.
Core profit 2,645 2,752 4% 10,285 11,281 10% 24%
Key items (THB m)
Insurance contract liabilities (ICL) n.a. 462,755 457,343 473,272
CSM before release n.a. 93,096 99,477 104,015
CSM before release to ICL (%) n.a. 20.1% 21.8% 22.0%
CSM release (%) n.a. 12.8% 11.6% 12.0%
Cost of liabilities to ICL (%) n.a. 3.4% 3.4% 3.4%
CAR 391.1% 551.4% 619.4% n.a.
APE 2,945 3,718 26% 12,062 13,026 8%
VONB 1,836 2,561 39% 7,336 8,141 11%
VONB margin 62.3% 68.9% 60.8% 62.5%

Source: Company, MST
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1.2 Expect FY25-27E core profit growth of 7% CAGR

Following the adoption of the new accounting standards (TFRS17 and TFRS9)
for Thai insurers starting in 1Q25, we have updated our FY25-27E forecasts.
We now project FY25 core profit at THB11.2b (+10% YoY), increasing to
THB12.0b (+6%) in FY26 and THB12.6b (+5.5%) in FY27.

Our key assumptions are as follows:

o  APE growth of 6% CAGR, driven by FYP growth of 7% and SYP growth
of 5% CAGR. We expect TLI to resume APE growth after a -4%/-2%
decline in FY23-24, supported by: i) lower competition post-
TFRS17 adoption, as insurers now prioritize profitability over
volume, and ii) continued increase in health insurance awareness.

e  VONB growth of 6% CAGR, assuming a slight margin decline in FY26-
27E due to lower interest rates.

o (CSMrelease rate of c.12%, inline with FY24 and 1Q25, resulting in
CSM balance growth of 4% CAGR.

e Investment portfolio growth of 3-4% CAGR, with an assumed
investment yield of 3%, and cost of insurance liabilities in the range
of 3.34%-3.38%.

Note that you can also view our previous update on TLI’s FY24 restated
financials under TFRS17 here.

Fig 8: Our FY24-27E earnings forecast under TFRS17

Securities

2024 2025E 2026E 2027E
BEL release 19,123 20,186 20,836 21,497
RA release 2,186 1,624 1,677 1,730
CSM release 11,502 12,482 13,204 13,963
Insurance revenue 32,811 34,292 35,716 37,190
Claims and other expenses -20,291 -20,440 -20,998 -21,670
Insurance service result 12,520 13,852 14,718 15,520
Investment income 17,262 17,726 18,193 18,671
Gain/loss on investment 4,843 0 0 0
Expected credit loss (ECL) -993 0 0 0
Total investment income 21,112 17,726 18,193 18,671
Cost of liabilities -15,470 -15,980 -16,401 -16,831
Investment service result 5,642 1,746 1,792 1,839
Other income and expenses -1,471 -1,497 -1,521 -1,545
OPAT 16,691 14,102 14,989 15,814
Tax -3,322 -2,820 -2,998 -3,163
Net profit 13,369 11,281 11,991 12,651
Insurance profit 8,837 9,873 10,546 11,168
Investment profit 4,532 1,408 1,445 1,482
Extra items 3,084 0 0 0
Core profit 10,285 11,281 11,991 12,651
Insurance profit 8,837 9,873 10,546 11,168
Investment profit 1,448 1,408 1,445 1,482
Growth YoY (%)
CSM 8.5% 5.8% 5.7%
Investment income 2.7% 2.6% 2.6%
Core profit 9.7% 6.3% 5.5%
Insurance profit 11.7% 6.8% 5.9%
Investment profit -2.8% 2.6% 2.6%
Net profit -15.6% 6.3% 5.5%
Insurance profit 11.7% 6.8% 5.9%
Investment profit -68.9% 2.6% 2.6%
Our previous net profit under TFRS4 11,682 10,477 11,155 11,587
% increase/ decrease 14.4% 7.7% 7.5% 9.2%
Source: Company, MST
June 26, 2025 4
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Fig 9: Key assumptions

Assumptions 2024 2025 2026 2027
APE 12,062 13,026 13,779 14,448
% growth YoY -1.9% 8.0% 5.8% 4.9%
VONB 7,336 8,141 8,474 8,813
% growth YoY -5.0% 11.0% 4.1% 4.0%
% VONB margin 60.8% 62.5% 61.5% 61.0%
Insurance contract liabilities 457,343 473,272 488,493 503,981
% to insurance liabilities

BEL 77.6% 77.6% 77.6% 77.6%
RA 3.1% 3.1% 3.1% 3.1%
CSM 19.3% 19.3% 19.3% 19.3%
Release rate

BEL 5.4% 5.5% 5.5% 5.5%
RA and other variances 15.3% 11.0% 11.0% 11.0%
CSM 11.6% 12.0% 12.2% 12.4%
Others

% new business CSM to VONB 155.8% 159.0% 159.0% 159.0%
% Claim to BEL -106% -102% -101.5% -101.5%
% Cost of insurance liabilities 3.4% 3.4% 3.4% 3.3%
Earnings asset 570,083 600,878 616,726 632,900
% growth YoY 5.4% 2.6% 2.6%
% yield on investment 3.0% 3.0% 3.0% 3.0%

Source: Company, MST

2. Solid yield with room to rise

In addition to stable core profit growth, dividends are also expected to
remain steady. Management noted that TLI bases its dividend payments on
core profit, not net profit —so there’s limited downside risk to dividends,
given that core profit is expected to grow. We assume a 56% payout on core
profit in FY25 (same level as in FY24), which implies a solid yield of 5.5%.
Moreover, we see room for a higher payout ahead, supported by TLI’s strong
capital adequacy ratio of 551% in 1Q25, well above the 140% regulatory

minimum
Fig 10: DPS and payout ratio on the rise Fig 11: Capital adequacy ratio (CAR)
Regular Special e Payout
700%
0.7 1 - 70% 619%
0.6 - 56% 56% 56% 56% | 60% 600% 551%
500% -
0.5 1 - 50%
420% 398%
0.4 L 40% 400% |  355%
0.3 1 0.59 0.62 | 30% 300% -
050 %3° o0
0.2 1 - 20% %
0‘30 0-34
0.1 021 92 - 10% 100% -
0.0 T T T T T T T 0% 0% T T T T
2020 2021 2022 2023 2024 2025E 2026E 2027E 2021 2022 2023 2024 1Q25
Source: Company, MST Source: Company, MST
*FY24-27E payout reflect TFRS17 core profit; FY20-23 based on TFRS17 net profit.
Fig 12: Sensitivity on payout ratio
Base case

Payout ratio 56% 60% 65% 70% 75% 80%

DPS 0.55 0.59 0.64 0.69 0.74 0.79

Yield 5.5% 5.9% 6.4% 6.9% 7.4% 7.9%

Source: Company, MST
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3.1

TLI’s embedded value (EV) per share, which reflects the fundamental value
of an insurance business (equity plus value of in-force policies), isc. THB16
in FY24-25E. At the current share price, TLI trades at just 0.6x P/EV, which
we view as undemanding. Additionally, compared to AlIA—a market leader
with a similar focus on the agency channel—TLI still looks cheaper, as AIA
trades at over 1.0x P/EV, despite TLI delivering a higher VONB margin of

61% vs AIA’s 55%.

Fig 13: Embedded value (EV)

Attractive valuation

Trading at 0.6x P/EV

Fig 14. Embedded value per share
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Fig 15: Regional peer comparison
Ticker Name Country Mk Cap Price VONB margin P/EV P/E Yield ROE
(local) FY 24 FY24 FY25 FY24 FY25 FY25 FY 25
TLI TB Thai Life Insurance TH 3,489 10.0 60.8% 0.74 0.63 12.47 10.10  5.5% 8.6%
BLATB Bangkok Life Assurance TH 780 15.3 26.2% 0.40 n.a. 7.63 6.19 4.8% n.a.
Thailand - average 43.5% 0.57 0.63 10.05 8.14 5.2% 8.6%
2628 HK China Life Insurance China 139,716 19.5 26.2% 0.40 0.37 4.73 5.80 3.3% 14.6%
2318 HK Ping An Insurance Group  China 133,653 50.4 26.5% 0.60 0.60 6.46 6.57 5.7%  12.8%
601601 CH  China Pacific Insurance China 45,147 37.2 44.9% 0.67 0.65 7.99 8.46 2.9%  12.9%
601336 CH New China Life Insurance China 22,913 59.4 22.1% 0.73 0.73 7.09 9.48 2.5% 17.5%
1299 HK Aia Group HK 95,800 70.8 54.8% 1.52 1.41 14.54 13.31 2.7%  17.1%
PRU LN Prudential HK 32,043 909.8 49.6% 0.70 0.67 14.74 12.00 2.1% 14.8%
966 HK China Taiping Insurance HK 7,252 15.8 38.5% 0.21 0.24 7.61 6.34 2.5% 11.3%
2881 TT Fubon Financial Holding Taiwan 39,898 85.9 47.1% 2.82 3.39 8.71 11.65 4.0% 10.3%
2882 TT Cathay FinancialHolding  Taiwan 33,106 66.4 60.2% 3.37 3.33 9.94 12.08 3.8% 8.8%
8750 JP Dai-Ichi Life Holdings Japan 27,048 1,059.5 n.a. 0.50 0.47 na 9.93 3.2% 0.0%
7181 JP Japan Post Insurance Japan 8,242 3,213.0 n.a. 0.32 0.33 12.08 5.87 3.3% 0.0%
ALLZ MK Alianz Malaysia Malaysia 809 19.1 n.a. na na 8.65 8.24 4.6% 16.0%
Regional - average 41.1% 1.08 1.11 9.32 9.14 3.4% 11.3%

Source: Bloomberg, MST
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Fig 16: Forward P/EV band
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Fig 17: Embedded value forecast and assumption
2021 2022 2023 2024 2025E 2026E 2027E
Adjusted net worth (ANW)
Equity 86,431 98,068 104,579 112,538 117,777 123,354 129,148
Adj Reserved -23,229 14,423 17,083 1,394
Adj Fair value of assets 38,969 3,853 11,412 44,723
Deduct Deferred tax asset & liability 2,027 25 -32 314
Deduct Intangible asset -1,292 -1,165 -923 -804
Impact form deferred tax -896 138 -156 -9,200
Adjusted Net worth 102,012 115,342 131,964 148,966 147,221 148,025 148,907
% to equity 118% 118% 126% 132% 125% 120% 115%
Value of in-force (VIF)
VIF beginning 54,182 43,617 45,692 48,460 51,601 54,075
VONB 5,585 7,325 7,720 7,336 8,141 8,474 8,813
Other assumptions -17,889 -5,645 -4,568 -5,000 -6,000 -6,000
VIF 54,182 43,617 45,692 48,460 51,601 54,075 56,888
Cost of capital -13,916 -13,789 -17,076 -16,653 -16,900 -17,178 -17,493
% COC -8.9% -8.7% -9.6% -8.4% -8.5% -8.5% -8.5%
Embedded Value (EV) = ANW + VIF
Embedded Value 142,277 145,170 160,580 180,773 181,922 184,921 188,303
Outstanding shares 10,600 10,982 11,450 11,450 11,450 11,450 11,450
EV/Share 13.4 13.2 14.0 15.8 15.9 16.2 16.4
% growth YoY -2% 6% 13% 1% 2% 2%

Source: Company, MST

3.2 Maintain BUY with TP of THB16

We maintain BUY on TLI with a TP of THB16 (based on 1.0x P/EV). Amid a
highly uncertain domestic and global environment, we see TLI as an
attractive defensive pick supported by i) low earnings volatility under the
new accounting standard, with FY25-27E earnings expected to continue
growing at a 7% CAGR; ii) attractive dividend yield of 5.5% in FY25E, with
potential upside backed by a strong CAR; iii) undemanding valuation at just
0.6x P/EV, despite fundamentals that are stronger than the regional
average. We also see TLI as a compelling alternative for investors
overweight in banks. While its yield may be slightly lower, TLI faces no asset

quality risks and is less sensitive to interest rate cuts.

June 26, 2025
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Insurance acronym summary

Gross Written Premium (GWP): Total premium written before
deductions for reinsurance or cancellations.

First Year Premium (FYP): Premiums from new policies sold during
the first policy year.

Single Year Premium (SYP): Premiums from single-premium policies
(paid once, no recurring payments).

Renewal Year Premium (RYP): Premiums from policies renewed after
the first year.

Annualized Premium Equivalent (APE): A measure combining new
single and regular premiums: APE = 100% of regular premiums + 10%
of single premiums.

Value of New Business (VONB): Present value of future profits from
new policies sold during the period, after accounting for acquisition
costs.

Value of New Business Margin (VONB Margin): VONB divided by APE,
showing profitability per unit of new business sold.

Adjusted Net Worth (ANW): Net assets of the insurer, adjusted for
the market value of assets and liabilities; represents immediate
shareholder value.

Value of In-Force Business (VIF): Present value of future profits from
existing policies already sold (the "back book").

Embedded Value (EV): Sum of Adjusted Net Worth (ANW) and Value
of In-Force Business (VIF); represents the total economic value of the
insurer.

Best Estimate Liability (BEL): Actuarial estimate of the present value
of expected future insurance cashflows (key concept under IFRS17).
Risk Adjustment (RA): Margin added to liabilities to reflect the
uncertainty of insurance risks (key concept under IFRS17).
Contractual Service Margin (CSM): Liability representing future
unearned profit expected to be recognized as insurance service is
provided (key concept under IFRS17).

June 26, 2025
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Thai Life Insurance

Value Proposition

= TLIis the leading life insurer in Thailand with a full range of
product offerings and a strong agency network.

= As of 2024, TLI ranks third in market share by gross written
premium (GWP), behind AIA and FWD, and second in the
agency channel, following AlA

= Since 2020-21, TLI has started to shift its strategy toward
selling more high-margin products.

= The company has been focusing on value of new business
(VONB), a key profitability in insurance. Its VONB margin rose
significantly to 60.8% in 2024 from 17.3% in 2020.

VONB margin
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Source: Company

Financial Metrics

= We expect TLI’s VONB margin to remain strong at 60-61% in
FY25-27E supported by its effort in increasing mix of high
margin products despite lower bond yields.

= TLI’s capital adequacy ratio (CAR) stood at 619% in 2024, well
above the 140% regulatory minimum, reflecting a solid
financial position and potential for higher dividend.

= FY25E earnings are expected to decline 13% YoY due to a high
base from investment gains, before rebounding with 4-5%
growth in FY26-27E.

= We expect a positive impact from the TFRS17. In our base
case, FY24 earnings could rise by 7%, with 7-9% growth in
FY25-27E, driven by its regionally high VONB margin.

Capital adequacy ratio

700% - 619%
600% -
500% -

400% |  355%

300% -
200% -
100% -

0% T T T
2021 2022 2023 2024

Source: Company

June 26, 2025

@ Maybank

Securities

Price Drivers
Historical share price trend
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1. The decline after IPO likely due to perceived expensive
valuation vs peers and limited investor interest given the
complexity of the insurance sector.

2. It rebounded on strong single premium sales in 3Q23.

3. The stock weakened again amid soft market sentiment
and expectations of falling bond yields.

4. In late 2023, market optimism around Prime Minister
Srettha and a SET rebound drove speculation of improved
investment income for TLI.

5. The stock rose, likely driven by market speculation
around the potential benefits of TFRS17 for the insurance
sector.

Swing Factors
Upside

= Greater-than-expected shift to high-margin products,
lifting VONB margin

= Stronger APE growth from economic recovery or
successful product strategy

= Rising SET Index or bond yields, boosting investment
income

Downside

= Weak economy, intensified competition, or market share
loss

= Declining equity market or lower bond yields

= Lower mix of high-margin products

= Higher-than-expected claims



Thai Life Insurance

ESG@

nontapat.sahakitpinyo@maybank.com

Business Model & Industry Issues

@ Maybank

Securities

Risk Rating & Score! 3.0 High risk
Score Momentum? 0.0
Last Updated 8 May 2023
Controversy Score?

(Updated: 22 Apr 2025) None

=  We believe insurers’ long-term profitability is most exposed to environmental risks, as climate change affects health outcomes,
drives claims volatility, and complicates risk pricing. However, TLI has demonstrated strong environmental responsibility, with
its inclusion in FTSE4Good and SET ESG Index reflecting alignment with global ESG standards.

= Governance is a relative strength, with 42% independent directors, low executive compensation (0.14% of core profit), and a 5-
star CG score. With strong oversight committees and a three-lines-of-defence risk framework, this ensures robust product

governance and regulatory compliance.

= TLlalso shows strong social commitment through financial literacy programs, inclusive product access, and community outreach
like medical equipment donations. Continued transparency on impact would further enhance market perception.

Material E issues

= TLI has set a target to achieve carbon neutrality by 2050
and is preparing medium- and long-term action plans across
departments.

= The company is certified under 1SO 14064-1:2018 and has
registered its Carbon Footprint for Organization with
Thailand Greenhouse Gas Management Organization (TGO).

= TLI’s headquarters is LEED Gold certified, demonstrating its
commitment to green building standards and energy
efficiency.

= Climate risk assessments are integrated into the company’s
Business Continuity Plan, which is reviewed and updated
annually.

= TLI has implemented digital systems such as e-Application,
e-Policy, and Straight Through Processing (STP) to reduce
paper and resource usage.

Material S issues

=  The “Opportunity for the Better Life” project supports 120+
community enterprises with training and eco-conscious
production methods.

= The “Enhancing Opportunity Creating Careers” project
provides vocational training to low-income individuals,
delivering a social return on investment (SROI) of 6.82.

= TLIsupports over 24 CSR projects per year across areas such
as education, health, environment, and religion.

= Employees participate in volunteer programs that are
counted toward performance evaluations.

= TLI promotes financial inclusion by offering low-premium
insurance products like “Health Fit Bao Bao” to underserved
groups.

= QOver 71% of TLI’'s workforce is female, reflecting a strong
commitment to workplace gender equality across all
business functions.

Key G metrics and issues

= 42% of the Board are independent directors, exceeding the
1/3 minimum requirement by the SET.

= TLI received a 5-star (Excellent) CGR rating from the Thai
Institute of Directors for two consecutive years (2023-
2024).

= Implements a Three Lines of Defence model, with clearly
segregated operational, risk oversight, and internal audit
functions

= Executive management received THB16m in 2024,
equivalent to only 0.14% of core profit.

= Remuneration and nomination processes are transparent,
guided by the NRC with input from independent advisors

= TLIs Board reviews and approves the sustainability report
and monitors ESG performance quarterly.

= TLlis included in the SET ESG Index, FTSE4Good Index, and
ESG100.

= The Sustainable Development Committee (SDC), chaired
by the CEO, meets quarterly to oversee ESG and SDG
implementation.

= (Clear conflict of interest policies for major shareholders,
including restrictions on engaging in competing businesses.

= Board diversity includes 3 female directors and a Board
Skills Matrix covering ESG, legal, risk, and strategic
expertise
Whistleblowing system and internal audit report directly
to the Audit Committee, ensuring independence

'Risk 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 26, 2025 10
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Quantitative Parameters (Score: 50)

Particulars Unit 2022 2023 2024 BLATB
Scope 1 GHG emissions tCO2e N/A 299 1,298 874
| Scope 2 GHG emissions tCO2e N/A 5,917 5,571 1,185
‘ Total tCO2e N/A 6,216 6,869 2,059
Scope 3 GHG emissions tCO2e N/A 1,633 1,227 516
| Total tCO2e N/A 7,849 8,096 2,575
‘ Scope 1+2 emissions intensity kgCO2/GWP THBm N/A 86.91 92.15 73.92
Energy intensity KWh/GWP THBm 105.81 137.72 140.44 122.11
Water intensity cu m/GWP THBm 0.85 0.75 1.10 1.00
Non-hazardous waste recycling % to total waste 51.9% 39.1% 43.2% 40.3%
% ESG investment portion to total portfolio % 3.6% 4.4% 4.6% N/A
| Cases of environmental non-compliance number 0 0 0 0
| Scope 1 GHG emissions tCO2e N/A 299 1,298 874
% of women in workforce % 71.6% 71.7% 71.2% 75.0%
% of women in management roles % 69.9% 68.3% 66.3% 61.9%
Average training hours per employee hours 31.8 39.1 39.4 54.2
Employee attrition rate % 11.0% 11.0% 9.6% N/A
Loss Time Injury Frequency Rate (LTIFR) per 1m hours worked N/A 0.13 0.39 0.00
Board salary as % of core profit % 0.18% 0.17% 0.14% 0.33%
Independent directors as % of the Board % 42% 42% 42% 38%
Female directors on the Board % 25% 25% 25% 38%
Incidents of data privacy/security breaches no. 0 0 0 0

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, TLI has a published ESG policy and a standalone management Sustainable Development Committee chaired by the CEO.

b) Is the senior management salary linked to fulfilling ESG targets?
Yes, ESG performance is part of corporate KPIs used in senior management evaluations.

c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?
No.

d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
Yes.

e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
TLI uses a green-certified HQ, usage of solar energy (138.7MWh) at HQ, and cuts paper through digital services.

f) Does carbon offset form part of the net zero/carbon neutrality target of the company?

N/A
Target (Score: 100)
Particulars Target Achieved
Carbon neutrality 2050 N/A
Reduce electricity use by 1% by 2025 vs 2024 -1% -1%
Reduce water use by 2025 vs 2024 -1% -7%
Customer satisfaction (Care Center service) by 2025 >95% 99%
Average training hours per employee by 2027 45 39.4
% ESG investment portion to total portfolio Gradual increase 4.5%
Impact
N/A

Overall Score: 67
As per our ESG matrix, Thai Life Insurance (TLITB) has an overall score of 67

ESG score Weights Scores Final Score As per our ESG assessment, TLI has an established framework,

Quantitative 50% 50 25 internal policies, and tangible mid/long-term targets. TLI’s overall
iyoes o ESG score is 67, which makes its ESG rating above average in our

Qualitative 25% 67 17 view (average ESG rating = 50)

Target 25% 100 25 ’

Total 67

June 26, 2025 1
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

Core P/E (x) 10.8 12.5 10.1 9.5 9.0
Core FD P/E (x) 10.8 12.5 10.1 9.5 9.0
P/BV (x) 1.0 1.0 0.8 0.8 0.8
P/NTA (x) 1.0 1.0 0.8 0.8 0.8
Net dividend yield (%) 5.5 4.5 5.5 5.9 6.2
ROAE (%) 9.6 11.6 8.6 8.6 8.7
ROA (%) 1.7 2.2 1.8 1.9 1.9
INCOME STATEMENT (THB m)

Insurance revenue 89,712.1 32,811.0 34,292.2 35,716.1 37,189.6
Insurance service expenses (90,446.3) (20,291.0) (20,439.8) (20,998.4) (21,669.6)
Ins service result (734.2) 12,520.0 13,852.4 14,717.7 15,520.0
Net investment income 18,858.1 21,112.0 17,725.9 18,193.4 18,670.5
Net ins fin expenses 0.0 (15,470.0) (15,979.9) (16,401.4) (16,831.5)
Net fin and investment results 18,858.1 5,642.0 1,746.0 1,792.1 1,839.0
Other income 188.6 0.0 0.0 0.0 0.0
SGE&A expenses (5,618.8) 0.0 0.0 0.0 0.0
Other expenses (686.9) (1,471.0) (1,496.7) (1,520.9) (1,545.4)
Pretax profit 12,006.7 16,691.0 14,101.6 14,988.8 15,813.7
Income taxes (2,300.1) (3,322.0) (2,820.3) (2,997.8) (3,162.7)
Profit after tax 9,706.7 13,369.0 11,281.3 11,991.1 12,650.9
Minority interests 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 3,084.0 0.0 0.0 0.0
Reported net profit 9,706.7 13,369.0 11,281.3 11,991.1 12,650.9
Core net profit 9,706.7 10,285.0 11,281.3 11,991.1 12,650.9
BALANCE SHEET (THB m)

Fixed assets 2,518.8 2,415.3 2,350.0 2,373.5 2,397.2
Intangible assets and goodwill 923.3 803.7 803.7 803.7 803.7
Deferred tax / tax write-back 0.0 0.0 0.0 0.0 0.0
Investment assets 547,312.9 570,083.2 600,878.5 616,726.0 632,899.9
Derivative financial assets 2,810.2 6,363.3 6,800.0 6,868.0 6,936.7
Cash and cash equivalent 7,696.2 10,917.3 8,104.9 13,248.7 18,599.2
Accrued investment income net 5,144.4 5,254.9 6,800.0 6,868.0 6,936.7
Investment in associates 442.4 454.7 460.0 460.0 460.0
Other assets 5,944.9 472.7 472.7 472.7 472.7
Total assets 572,793.1 596,765.1 626,669.8 647,820.5 669,506.1
Deferred tax liabilities 0.0 0.0 0.0 0.0 0.0
Insurance contract liabilities 458,129.8 457,343.2 473,271.8 488,492.5 503,981.1
Reinsurance contract liabilities 457.0 663.8 450.0 450.0 450.0
Other liabilities 9,626.9 13,419.9 16,750.0 16,762.5 16,775.1
Total liabilities 468,213.7 471,426.9 490,471.8 505,705.0 521,206.2
Minority interest 0.0 0.0 0.0 0.0 0.0
Share capital 11,450.0 11,450.0 11,450.0 11,450.0 11,450.0
Reserves 93,129.4 113,888.2 124,748.0 130,665.5 136,849.8
Total shareholders fund 104,579.4 125,338.2 136,198.0 142,115.5 148,299.8
Total capital employed 572,793.1 596,765.1 626,669.8 647,820.5 669,506.1
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Financial Ratios

Key Data (Group)

ROA (%) 1.7 2.2 1.8 1.9 1.9
Net investment return (%) 3.3 3.5 2.8 2.8 2.8
Net profit growth (%) 4.8 37.7 (15.6) 6.3 5.5
Group EV (THB m) 160,579.8 180,773.0 181,922.1 184,921.3 193,856.7
PE (x) 10.8 12.5 10.1 9.5 9.0
PBV (x) 1.0 1.0 0.8 0.8 0.8
P/EV (x) 0.7 0.7 0.6 0.6 0.6
EPS (THB) 0.8 0.9 1.0 1.0 1.1
BVPS (THB) 9.1 10.9 11.9 12.4 13.0
VNBPS (THB) 0.7 0.6 0.7 0.7 0.8
EVPS (THB) 14.0 15.8 15.9 16.2 16.9

Investment mix: -

Source: Company; Maybank
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pysuetuilagmeild edbush Tuanig winiy awmuauuu’l,ummammmmmiﬂ,m wn Wedbush liayan m@mﬂimamnmmngwmwmmﬂmmﬁwﬂummmwmmmmﬂm
wut’ﬂ,mmﬁmﬁuﬂuuuﬂvmmmmmmhmam Wedbush 1mmmu@umLmn”uumﬂ‘lmmnmmmmmmwuwmmmmnunguu’m uazvdninourinasiAL
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L@ﬂmifaﬁuﬁi@mmml,wﬂmﬂ yu?ﬁ'w Maybank Securities (London) annm (“MSUK”)%di@iﬁ"ﬂ'ﬂgﬂ;’mLL@:@Qﬂﬁﬂiﬁﬂ’]?ﬁﬁﬁ’u@u@‘ﬂ@d The Financial Services Authority as Informational

Purposes 11U tanan sefuihildfiiapunfiazinaunsunyanangniniaaauluwinasyuse e ( RetailClient) ANAIMUNNET8Y The Financial Services and Markets Act 2000
melulszwadange fasgulla iieanyanail 3 Weuluninuazanuidlifuenansatuilyndu isiudsy bildauiuiateusannudiu viiaanugnsasdanann uazniadntsdaya
sananauussu@esdfuienaiswiniu uenanigdiuenaisaduiasinenUinymemBee e aie idaaug naedlunisuwmsiangne mazenansaiu il saiui
ngukeanIEmg, Ty et Snwmiesinum

DISCLOSURES
Legal Entities Disclosures

LA LT LﬂﬂmmﬁuﬁiﬁﬁmﬁflmeﬂLmﬂuﬂi:mﬂmmﬁﬂ Imel Maybank Investment Bank Berhad (15938-H) %@Lﬂulumimﬁmﬁu Bursa Malaysia Berhad uazulwugiieluauay s Capitl
Market and Services Niaaning The Securities Commission lutlsymanniai@s  femalals: wnarratuidavintuuazmeunslulszmaf s tf Tne MRPL (apvzidawaafi 198700034E)
mﬂ‘lﬁmiﬁwﬁuam Monetary Authority of Singapore aulatiide: PT Maybank Sekuritas (“PTMSI”) (apnzidenuaai KEP-251/PM/1992) ilugandnaad Indonesia Stock Exchange uazag
melsinneinuges the Financial Services Authority (Indonesia) lna: MST (annzilenuaad 0107545000314) ifuan@inaas The Stock Exchange of Thailand uazagfmelsinisinfuzes
neenIanieAde waznan. WaUTlud: Maybank Securities Inc (apnetiaisasf 01-2004-00019) wluasn@nues The Philippines Stock Exchange uazagmeldnisiniuguazes The
Securities and Exchange Commission (38IA1a: 131 Maybank Securities Limited (”Lumén;mmﬁ 117/GP-UBCK) ?ﬁﬂuwmm@f;mﬂlﬁ The State Securities Commission of Vietnam
#a9n9: MIB Seouritie§ (Hong Kong) Limited (Central Entity No: AAD284) nnal@nnfdulne The Securities and Futures Commission @ LR e: U39 MIB Securities India Private 17
(“MIBSI”) Lﬂ ugqunilaang The National Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (am
nzifawaan INZ000010538) it MIBSI Idaanzifiawuiy SEBI Uszinm 1 Merchant Banker (aanzideuaaf INM 000011708) and as Research Analyst (Reg No: INH000000057) Bang:
Maybank Securities (London) Ltd (annziieuaail 2377538)wlugsninfilsiuaynn uazatnalinisnituguaaes The Financial Conduct Authority

Disclosure of Interest o , . Doz

~ oA - D UV o an o d & - v s
waLde: Maybank IBG uazdunyiinasdas anallaniusdeliauinasdasiundnnindlunanlanainil uararafifansgaiiannaulugiuz marketmaker vida anaudugfudssiunis
e viseNeadesiunanyningt uazanauudliinsdmandasuia, Wianlinm vieiinisau Minaadesiunanninetl

Aanluls: a7 26 Aguneu 2568, Maybank Research Pte. Ltd uaziindinssimimnsidnnindilbifldewlfidefuntsldfiuusimwdnnindndsngluunidmasiaiuil

a

na: MST 'ﬂﬁ@ﬂﬁﬁ‘gﬂi’uﬂﬂ')m'ﬂdﬂu Vli‘ﬂ umwLﬂuiﬂimww%ﬂumﬂanmmmi'auwuﬁ Derivatives Warrants uwanmwawﬂmﬂg@ﬂuummevwauuu muuuﬂmmumﬂmmsmmﬁm
X,

wwwmﬁmﬂi”muu ﬂ@ummiﬂ@mwu 9l MST mhenuiinaades nssunis uazaise wilnau anaiidaunandes LL@“’/‘VIi’ﬂ ﬂ']ﬁ‘L‘]j‘LABJi‘LI‘]JT“’ﬂuﬂ’}i’ﬂﬂ@’}ﬂu’mluﬂﬂﬂﬂﬂ‘lﬂ‘ﬂﬂiWﬂ{ﬂuﬁ"]ﬂ\ﬂ‘u
arfull

da9nq: 04 JuN 26 Aquien 2568, MIB Securities (Hong Kong) Limited wazindimssiiiueynnn hifidouléide lunsldduusimannindid sngluuvidinssiaduil

Buhie; 1w JuN 26 Aquiau 2568 uay 1 SuAuReuneuTUANILYRMatiLd MIBSI dndwasinlsiueygmBembanuiniades / giflifideuliidanianistuibedu
draesuissaieduildeuld@elwiula ¢ viefinadsslaniudenludindug dusasdame dustrsauluuvidmae i

Tudosduasafienniyiuan MIBSI unsindwn s iiueygnaviambanuifadedllfiudreuumsienalsslanBulaanuigninaaiduuninamsiieyarafiamiinaades
fuvrdnssiarud duwesdawedustduluuridnet

7Y

499 3 7R Maybank IBG @148 wise liusnsunfdanis wiie §udanisiunisaneanandnningfnana e o faatiu enaliivdnisunnanninglunaiausn sisemiseanunlifinag
FrafidlurAwmsiaruideeraliiBnsdmaame 12 dewiharh Sadunslifinm vsetdn sinuNsasUNRterd1 Aty RenanaadeaTumsawuniemsnisaniedasls

OTHERS

Analyst Certification of Independence
mmmm@wmumumwmuwmLm%‘wﬂ‘u‘uu wlunnsazviautiawnauAa meumu@wmummﬁm uazsNiaMANTINETe N@@ﬂ‘wﬂﬂmwwmuu N@Wﬂ‘umeumuﬂfsl,ﬂﬁmw\im\im\‘i
viFandaneaainiA vLNIﬂ“IIuﬂﬂyﬂ‘uﬂ’]ﬂVﬂ']LLuzu’] YiTRYNNRENULNY Lraty otisthl

AFau

Structure Securities Soulunansfifinnududeny Tnaanizatsddludanaasnnudesiigauin BingUszasimasauens liuiinamuifinoianudnla suisaianminanudes

TiTuesineg ilyaAna1areanan slszinnil anawdsuuladlymuanniasEsia nanaRuaananue N13ded (3NDedRsAeni e Spot/ AUt wazdmIuanilassy), Timeto
,. ‘ 3 JAANTIU N3 4

Maturity, NM32AA1A LAZAINIUNIY sandieRaum/ acsi@eiiavesdfoen iengnnindddaie dhaspuiliegsaulalunisasmuamanslszmil asfesdlauasinsitionsn
ansUszmiloamues uaslinm g Guamyeswmiludiureseandsdietafsuannisamulunsaisilsznmil

wiitlihdnlagaunilesmenuativil liaygielifimsdnaan, dahdiun, aandeu wialuanuunailndides wiamswauwssaauias Inalaladuanufiurey
/7N Maybank IBG

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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Securities

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
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Usznidanuisuaiiainsiu CAC

ACE B52
ALT BKIH
AVARIN BPS
AMC CHASE
ANI CHG
APCO DITTO
ASAP ECL
165un155usas CAC
2S BGC
AAl BGRIM
ADB BLA
ADVANC BPP

AE BRI

AF BROOK
AH BRR

Al BSBM
AE BTG
ARA BTS

Al BWG
AKP CAZ
AVA CBG
AMANAH CEN
AVMATA CENTEL
AVMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOW
ASK Cl

ASP CIG
ASW CIMBT
AWC CcM
AYUD CcMC

B com?
BAFS CPALL
BANPU CPAXT
BAY CPF
BBGI CPI
BBL CPL
BCH CPN
BCP CcPW
BCPG CRC
BEC csc
BEYOND cVv
N/A

3K-BAT BDMS
A BEAUTY
AAV BEM
ACC BH

ACG BIG
AEONTS BIOTEC
AFC BIZ
AGE BJC
AHC BJCHI
AIMCG BKD
AMIRT BKKCP
AT BLISS
AJA BOFFICE
AKR BR
ALLA BROCK
ALLY BRRGIF
ALUCON BTNC
AMARIN BTSGIF
AMATAR BUI
AVR B-WORK
ANAN CCET
AOT CCP
APCO CGD
APEX CH
APURE CHARAN
AQ CHAYO
ASAP CITY
ASEFA CIVIL
ASIA CK
ASIMAR CKP
AURA CMAN
B52 CMR
BA CNT
BAREIT CPH
BCT CPNCG

EVER
FLOYD
GFC
GREEN
HL
HUMAN
IHL

DCC
DELTA
DEMCO
DEXON
DIMET

GEL
GFPT
GGC
GLOBAL
GPI
GPSC
GULF
GUNKUL
HANA

CPNREIT
CPT
CPTGF
CRANE
csP
CSR
css
CTARAF
cTW
cwT
DCON
DDD
DIF
DREIT
DTCENT
DTC
EASON
EE
EGATIF
EMC
ERWPF
ESSO
EVER
F&D
FANCY
FMT

FN
FORTH
FTI
FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL

IP
IT

JDF
KJL

LDC
LIT

HARN
HEMP
HENG
HMPRO
HTC
ICC
ICHI
ICN
IFS

I
ILINK
ILM
INET
INOX
INSURE
INTUCH
IRPC
ITC
ITEL

JAS
JMART
JR
JTS

KASET
KBANK
KCAR
KCC
KCE
KGEN
KG
KKP
KSL
KTB
KTC

GLAND
GLOCON
GRAMMY
GRAND
GROREIT
GVREIT
GYT

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IMPACT
INETREIT
INGRS
INSET

IT

ITD
JASIF
JcK

JcT

JDF
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KKC
KPNPF
KTBSTMR

KTIS

M-CHAI
MEDEZE
MJID
MOSHI
NEX
NTSC
PLE

L&E
LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
mMcoT
MEGA
MENA
META
MFC
MFEC
MINT
MODERN
MONO
MOONG
MsC
MTC
MTI
NATION
NCAP
NEP
NER
NKI
NOBLE
NRF
occ
OGC

KwC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXF
MACO
MANRIN
MATI
MAX
M-CHAI
MCS
MDX
METCO
MICRO
MIDA
M-I
MIPF
MIT
MID
MJILF
MK

ML
MNIT
MNIT2
MNRF
MOSHI
M-PAT
MPIC

PRI
PRIME
PROEN
PROUD
PTC

SCAP

OR
ORI
OosP
PAP
PATO

PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PLANB
PLANET
PLAT
PLUS

PPP
PPPM
PPS
PQS
PR
PREB
PRG
PRINC
PRM
PROS
PRTR
PSH
PSL
PSTC
PT
PTECH
PTG

M-STOR
NC
NCH
NEW
NFC
NNCL
NOVA
NSL
NTV
NUSA
NV
NVD
NYT
OHTL
OISHI
ONEE
PACE
PAF
PCC
PEACE
PERM
PF

PIN
PLE
PMTA
POLAR
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN

SFT
SHR
SINGER
SINO
SJwD
SKE
SNNP

PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RBF
RML
RS
RWI
S&J
SA
SAAM
SABINA
SAK
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGD
ScGpP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SENX
SFLEX

PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RSP

s

s11
SABUY
SAFARI
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
scl
scp
sbC
SEAFCO
SFP
SHANG

SHR

SOLAR
SONIC
SUPER
TBN
™
TPAC
TPP

SGC
SGP
SIRI
SIS
SITHAI
SKR
SM
SMIT
SMPC
SNC
SNP
SORKON
SPACK
SPAL
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSsC
SST
STA
STGT
STOWER
SUSCO
SVI
SVOA
SVT
SYMC
SYNTEC
TAE
TAKUN
TASCO
TCAP
TEGH

SHREIT
SIAM
SIRIP
SISB
SKN
SKY
SLP
SM
SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
SsC
SSPF
SSTRT
STANLY
STECON
STECH
STHA
STI
STPI
SucC
SUN
SUPER
SUPEREIF
SUTHA
SYNEX
TC
TCC

TCCC

TQM
UOBKH
UREKA
VL
VNG
WELL
WIN

TFG
TFI
TFMAMA
TGE
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TIPH
TISCO
TKN
TKS
TKT
T™MD
TMILL
T™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPLAS
TRT
TRU
TRUE
TSC
TSI
TSTE

TCJ
TCOAT
TEAM
TEAMG
TEKA
TFFIF
TFM
TGPRO
TH
THA
THE
THG
THL
TIFL
TK
TKC
TLHPF
TLI
TNPC
TNPF
TOA
TPBI
TPIPL
TPIPP
TPOLY
TPRIME
TR
TRC
TRITN
TRUBB
TSE
TSR
TTI
TTLPF
TTT

TSTH
TTB
TTCL

TURTLE
TVDH

TWPC
UBE
UBIS
UEC
UKEM
UPF

VCOM
VG
VIBHA

WACOAL
WHA
WHAUP
WICE
WIIK
WPH
X0
YUASA
ZEN
ZIGA

BE8

TU-PF
TWP

TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VPO
VRANDA
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WORK
WORLD

Source . Thai Institute of Directors
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