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Forecasts and valuation

Tactical: NEUTRAL

(3-month)

Stock data

Last close (Jun 14) (Bt) 45,00
Target price (Bt) 45,00
Mkt cap (Btbn) 104.35
Mkt cap (US$mn) 3,356
Beta M
Mkt cap (%) SET 0.56
Sector % SET 4.86
Shares issued (mn) 2,319
Par value (Bt) 3.70
12-m high / low (Bt) 55.5/38.5
Avg. daily 6m (US$mn) 116.83
Foreign limit / actual (%) 100/ 35
Free float (%) 44,5
Dividend policy (%) > 20
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Share performance

(%) ™ 3M  12M
Absolute 11.1 n.a. n.a.
Relative to mai 5.4 n.a. n.a.

Source: SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2019 2020 2021F 2022F 2023F
Pre-provision profit (Btmn) 3,284 3,609 4,530 5,868 7,356
Net profit (Btmn) 2,202 2,416 3,181 4,170 5,266
PPP/share (Bt) 1.56 1.71 1.95 2.53 3.17
EPS (Bt) 1.04 1.15 1.37 1.80 2.27
BVPS (Bt) 4.43 5.57 9.76 11.14 12.87
DPS (Bt) 0.90 - 0.41 0.54 0.68
P/PPP (x) 28.89 26.29 23.03 17.79 14.19
PPP growth (%) (21.07) 9.89 14,12 29.52 25.36
PER (x) 43.09 39.26 32.81 25.03 19.81
EPS growth (%) 7.84 9.74 19.67 31.11 26.29
PBV (x) 10.15 8.07 4.61 4.04 3.50
ROE (%) 26.38 2291 18.51 17.21 18.91
Dividend yields (%) 2.00 - 0.91 1.20 1.51

Source; SCBS Investment Research
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F
Interest & dividend income (Btmn) 3,827 4,889 6,376 7,635 8,735 9,779 11,490 13,562
Interest expense (Btmn) 471 489 654 1,006 1,178 1,139 1,275 1,600
Net interest income (Btmn) 3,356 4,400 5,722 6,630 7,557 8,640 10,215 11,962
Non-interest income (Btmn) 808 912 1,193 1,823 1,824 2,409 3,043 3,779
Non-interest expenses (Btmn) 2,637 3,239 4,254 5,168 5,772 6,519 7,390 8,385
Earnings before tax & provision (Btmn) 1,527 2,073 2,662 3,284 3,609 4,530 5,868 7,356
Tax (Btmn) 218 309 325 551 611 795 1,042 1,317
Pre-provision profit (Btmn) 1,309 1,763 2,337 2,733 2,998 3,735 4,825 6,039
Provision (Btmn) 439 516 1,031 531 582 555 655 773
Net profit (Btmn) 870 1,247 1,306 2,202 2,416 3,181 4,170 5,266
EPS (Bt) 0.98 1.40 0.97 1.04 1.15 1.37 1.80 2,27
DPS (Bt) 1.12 1.91 0.86 0.90 0.00 0.41 0.54 0.68

Balance Sheet

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F
Gross loans (Btmn) 20,979 26,434 39,674 47,639 50,807 60,115 70,894 83,650
Loan loss reserve (Btmn) 1,384 1,796 2,675 2,702 2,763 2,626 2,693 2,851
Net loans (Btmn) 19,596 24,641 37,049 45,277 48,568 58,013 68,725 81,323
Total assets (Btmn) 21,190 26,841 40,081 48,411 53,336 62,915 73,836 86,657
Total borrowings (Btmn) 15,468 19,499 31,077 37,094 39,695 38,395 46,095 54,895
Total liabilities (Btmn) 16,453 20,847 32,736 39,065 41,587 40,292 47,997 56,802
Paid-up capital (Btmn) 3,290 3,290 4,990 7,800 7,800 8,580 8,580 8,580
Total Equities (Btmn) 4,737 5,994 7,345 9,346 11,749 22,624 25,840 29,855
BVPS (Bt) 5.33 6.74 5.45 4.43 5.57 9.76 11.14 12.87

Key Financial Ratios

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F
YoY loan growth (%) 24.32 26.00 50.09 20.08 6.65 18.32 17.93 17.99
Yield on earn'g assets (%) 20.22 20.62 19.29 17.49 17.75 17.63 17.54 17.55
Cost on int-bear'g liab (%) 3.36 2.80 2.59 2.95 3.07 2.92 3.02 3.17
Spread (%) (%) 16.85 17.83 16.71 14.54 14.68 14.71 14.52 14.38
Net interest margin (%) 17.73 18.56 17.31 15.19 15.35 15.58 15.59 15.48
Cost to income ratio (%) 63.33 60.98 61.51 61.15 61.53 59.00 55.74 53.27
Provision expense/Total loans (%) 2.32 2.18 3.12 1.22 1.18 1.00 1.00 1.00
NPLs/ Total Loans (%) 1.36 1.24 1.11 1.29 1.67 1.97 1.92 1.88
LLR/NPLs (%) 486.17 549.60 608.95 438.85 325.07 221.25 197.45 181.21
ROA (%) 4.54 5.19 3.90 4.98 4.75 5.47 6.10 6.56
ROE (%) 20.15 23.25 19.58 26.38 22.91 18.51 17.21 18.91
D/E (x) 3.47 3.48 4.46 4.18 3.54 1.78 1.86 1.90
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Financial statement
Profit and Loss Statement (Btmn)

FY December 31 Unit 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
Interest & dividend income (Btmn) NA. 2,009 2,108 2,412 1,836 2,216 2,271 2,331
Interest expense (Btmn) NA. 259 268 288 327 281 282 290
Net interest income (Btmn) NA. 1,750 1,840 2,124 1,509 1,936 1,988 2,041
Non-interest income (Btmn) NA. 441 527 457 322 463 582 552
Non-interest expenses (Btmn) NA. 1,384 1,403 1,503 1,416 1,366 1,488 1,592
Earnings before tax & provision (Btmn) NA. 806 964 1,078 416 1,032 1,083 1,001
Tax (Btmn) NA. 141 153 175 72 209 155 195
Pre-provision profit (Btmn) NA. 665 811 903 344 823 927 806
Provision (Btmn) NA. 98 210 202 63 12 304 22
Net profit (Btmn) NA. 567 601 701 281 811 623 783
EPS (Bt) NA. NA. NA. NA. NA. 0.39 0.30 0.37

Balance Sheet

FY December 31 Unit 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
Gross loans (Btmn) NA. NA. NA. NA. NA. 48,150 50,807 52,790
Loan loss reserve (Btmn) NA. NA. NA. NA. NA. 2,763 2,763 2,631
Net loans (Btmn) NA. NA. NA. NA. NA. 45,928 48,568 50,692
Total assets (Btmn) NA. NA. NA. NA. NA. 51,142 53,336 55,839
Total borrowings (Btmn) NA. NA. NA. NA. NA. 27,764 28,853 27,507
Total liabilities (Btmn) NA. NA. NA. NA. NA. 40,013 41,587 43,307
Paid-up capital (Btmn) NA. NA. NA. NA. NA. 7,800 7,800 7,800
Total Equities (Btmn) NA. NA. NA. NA. NA. 11,129 11,749 12,532
BVPS (Bt) NA. NA. NA. NA. NA. 5.28 5.57 5.94

Key Financial Ratios

FY December 31 Unit 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
YoY loan growth (%) NA. NA. NA. NA. NA. NA. 6.99 9.30
Yield on earn'g assets (%) NA. NA. NA. NA. NA. NA. 18.36 18.00
Cost on int-bear'g liab (%) NA. NA. NA. NA. NA. NA. 2.90 2.85
Spread (%) (%) NA. NA. NA. NA. NA. NA. 15.46 15.15
Net interest margin (%) NA. NA. NA. NA. NA. NA. 16.07 15.76
Cost to income ratio (%) NA. NA. NA. NA. NA. NA. 57.88 61.39
Provision expense/Total loans (%) NA. NA. NA. NA. NA. NA. 2.40 0.17
NPLs/ Total Loans (%) NA. NA. NA. NA. NA. NA. 1.67 1.52
LLR/NPLs (%) NA. NA. NA. NA. NA. NA. 325.07 328.89
ROA (%) NA. NA. NA. NA. NA. NA. 4.77 5.74
ROE (%) NA. NA. NA. NA. NA. NA. 21.79 25.81
D/E (x) NA. NA. NA. NA. NA. NA. 3.54 3.46
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Appendix
Figure 1: Loan growth Figure 2: NIM
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Figure 3: Non-NIl and fee income growth Figure 4: Growth in insurance premium sales
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Figure 5: Cost to income ratio Figure 6: Asset quality
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Figure 7: Valuation summary (price as of Jun 14, 2021)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 20A 21F 22F 20A 21F 22F 20A 21F 22F 20A 21F 22F 20A 21F 22F
AEONTS Neutral 203.00 225.0 13.2  13.8 125 11.1 7) 10 12 3.0 25 22 20 22 21 22 24 27
KTC Underperform 72.25 48.0 (32.2) 349 30.2 26.7 3) 15 13 82 7.0 6.0 25 25 24 1.2 13 15
MTC Outperform 63.50 75.0 18.8 25.8 23.2 18.7 23 11 24 6.5 52 4.2 28 25 25 06 06 0.8
SAWAD Neutral 75.75 80.0 8.3 23.1 20.7 18.5 17 11 12 47 42 38 22 21 22 24 2.7 3.0
TIDLOR Neutral 45.00 45.0 0.9 39.3 32.8 25.0 10 20 31 81 46 4.0 23 19 17 0.0 09 1.2
THANI Neutral 4.56 4.4 0.9 13.9 13.7 12.6 (37) 1 9 24 22 21 20 17 17 43 44 438
Average 25.1 22.2 18.8 0 12 17 5.5 4.3 3.7 23 21 21 1.8 21 23

Source: SCBS Investment Research

0. 15 D.8. 2564 5



UUD. 10UCi0ae

sces [@)

wu'\"lun'\i‘musn'\s“l,u‘ins"lwuuuqiua"muumﬂs"nunummumaaumﬂmn‘iu‘iau TIDLOR niade
fuluil 2523 uasdan BAY ldidnundafanistutl 2552 (muammumsnauu 30% uav IPO) TIDLOR
Lﬂuvguﬂummm"lufiﬂs"muuueﬁﬁﬁmum’mmu,a fofinsiandivdfia (untapped market) uazaaie
uranindsedudaniinisnaseanadlrge TIDLOR nJumJnLunms‘tuusmsmomswummumaaumn
walulad WEnidiuutivaaindudy 1 °Lummmau;ﬂamummnysmﬂuﬂsunu uazfidiuutvnaindudu
2 luaaialutasiwuuuaf ‘Imﬂv‘imsmwmﬂﬂamﬁutfﬂamﬂ“ﬁa al §ull 2563 V3ENIRIULLIARIATURAY 3
TugsAauranindseduiuadaniainnirandadauailseduiuradalviuasadas uasfidiundvnaia

fudy 7 lugsAawamindssAuiundis TaaRansanannsmeletl 2562 asuldsuwlasuaswaiuinisv

1. aMawsUUFEN

fdqyuasudiviidesalald

Figure 1: msuldsuuilasuaziainmsiade

i asuldsuuidasuasisiunnsndidey
2523 raguanaleda usEw eFaTEs twasysal A o
2550  AIG uthdaduniwtduasuisn Maind Sunasiutiuwua (1991) da uazildoudadly “us¥n diand wasis da”
2552 BAY wihgiafanis
2553  aanuuuTalalui uasisulananvoinsiial
2554  dulvusnsfudasdiuuanaudgnsmvdana'lasuluauans
wnagsAagnsivsmsaudianhdasaussyafiasasuazusansiudaifinadausadlulssiudabidgudaunglssnaunsuasnuansi
favnIsueNagsia
2556 leduluaygnauamindssiuindsie
2557  BuilsznausAauemilsedusadviundadaueilssuaifvasiuyana Uszdusasanaiofy uazastiusmssdanadausaneil
2558 wldsudiadly “usdn Wudiaaa A1de” wazsuliuimsdudanabanianislsznavardwaalanisaindy (viaun Tuliuuual) ndeann
lesuluauga
2559 (fladrialitmi LLauLﬂuNﬂs.,naumsﬂuu,im/lamiumnmauumauvﬁammﬂuinaunwumausuwumn 1 5u wmdauiav 1 2.
2560 induaununsHaudssdmlsziusasudmiaduaalashifinanidouugess 6 dau wazuwaawasulumsulaumdsndailssdusanace
ausEmlszAudaciieg ) .
2561  dad1in “wWaiad” aananlald uazhHunadeauiaumsaneilssnaussiadudansifsusadugilsznaunismnadidyluansmnssuifadu
dn 10 s )
2562 CVC wag Equity Partners Limited (EPL) uianiflus@aviuifsnagnganuniousiv Siam Asia Credit Access Pte daizindiaviu 50% tu
TIDLOR aan BAY
adindaduad “tesnadudganyuiiou” ‘ﬁammmnamauimmnmamLan TnadrungAisalmias bisnusaihdousnnst
2563  wilsamwifluus¥numauindgs uavsudunoniefadmulvidy n.a.0. daaansdauluaaiandnniwe
adunwannasulszduaaulal "a3nieas” (Areegator)
Source: Company data and SCBS Investment Research
Figure 2: Zuuvaainluiasiiuuuaddvisunaindudaiisd Figure 3: sa'ladsruaasuaniinlseduiundsuluil 2562
wuidausarlulseAuluil 2562
TIDLOR, (Bt bn) .
16% 3.50 Focus on retail
3.00 1 27
2.50
MTC 750 1.2 11
140/0, 1.00 09 08 0.7 07 0.6 0.6 0.5
0.50 I I l |
0.00 T r T . .
Z c 5 22 28 8 5 °E
Other Fmggogagzg
small 9 = § = E 2 8
SAWAD, RERE = = L <
operators, 70 2 © 5 o
63% ’ g 2 g g
2 S
o o4
T
VLG YAAIOAINTIN 2.9-3.0 UAUI1ULIN Source: Company data, Department of Business Development and SCBS Investment
Source: Prospectus, Oliver Wyman analysis and SCBS Investment Research Research

0. 15 D.8. 2564



UUD. 10UCi0ae

0. 15 D.8. 2564

sces [@)

as9as1951ale Tull 2559-2563 78-83% wavsia'leuay TIDLOR annglananidoans uay 17-
22% nannelavfildeanide (non-NII) 1me non-NII Lnaumummmniw"l,mmﬁﬁmuuuLLaw‘uims
Feilsznavuss 1) AsssutiiauiAnndudulita uas 2) mﬂauummu,avswu"mensmsmnﬁsnamwm
dsyAusia muumsn]aﬂuuﬂao’tuiﬂsaaswswimmﬁssmuﬂu"tuﬂ 2563 doflutlidadiusele
Arsssdiandu (@rulvgiduasssudinuAmdududa) masm"tmamﬁwmﬂsuﬁmmaaamomnd
7% 1n 13% Tuil 2562 'immmmmmmnmﬁﬁuL‘uﬂu‘lumsmmumwumammﬂaLﬂuwamznn
ndnnaeifiinnaundy uay sin. ldaaninasnistamndagnuil ad19'l5id waadendui dagiu
sw”l,mmmwmﬂsunuﬂﬂmaswﬂ”l,mawamunaﬂsuml,wumua 12% a1n 8% Tull 2562 §5Aunanin

srdudaiuiaisdundaunisiduiaifinuadaannduy

Figure 4: Tasyashvs1elduay TIDLOR

2016 2017 2018 2019 2020

serlel (au.)
im"meanLnuqm'ﬁ 3,356 4,400 5,722 6,630 7,557
ne'ldigtdeanidafovua: 808 912 1,193 1,823 1,824
elamsssuiiounazuinig: 703 827 1,171 1,803 1,792
nelagshauantnulssiude NA. 98 390 654 1,147
sglarsssuLiiandu NA. NA. NA. 1,115 621
glarusnisau NA. NA. NA. 34 24
uledu 105 85 22 19 32
Nnelagninvnue 4,164 5,312 6,916 8,452 9,381

dagdrusale:
sw”Lmanmumnﬁ 81% 83% 83% 78% 81%
selefifildaandaionua: 19% 17% 17% 22% 19%
Nnelamsssuiaunazuinig: 17% 16% 17% 21% 19%
slagsAauaninssiusia NA. 2% 6% 8% 12%
glarsssuLiiandu NA. NA. NA. 13% 7%
selaA1usn1sau NA. NA. NA. 0% 0%
eleau ; 3% 2% 0% 0% 0%
alagndvivnue 100% 100% 100% 100% 100%

nsiuie
e'ldnandogng NA. 31% 30% 16% 14%
ne'ldidtdeanidafoviun: NA. 13% 31% 53% 0%
selaaassuiiaunazuinig: NA. 18% 42% 54% -1%
sglagsAauaminlsyiudia NA. NA. 299% 68% 75%
elamsssuLiiauau NA. NA. NA. NA. -44%
alsusnsau NA. NA. NA. NA. -30%
eleau 5 NA. -19% -74% -12% 63%
elagnirivvine NA. 28% 30% 22% 11%

Source: Company data and SCBS Investment Research
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UUD. 1IBUQinad
2. irnataluiastWuuudiiduiagenazuanairvarnyiiuznissiudulu
535NALRELNAY
wmmmm"luins’lﬂuumﬁnLmuimm madruntvnaraduiiianfngdausaiflulseududy 1 uwazau
meamvmiﬂs"lmtuuﬁaumu 2 ‘Luﬂsymﬁ"l,mm TIDLOR zmaﬂ’tumLmuoﬁﬁﬁayuiamamnimmnms
ﬂaauamﬁa’tunnnau underbanked ﬂauwum‘lummiumminmensmsautﬁamnamuumiwu
wnznglasiuarliuiuay sandeiauinienisiduinda danaann e-Conomy SEA 2019 svuin lu
naundssansiagivaivasdssinalneg filssannsnau underbanked $1uu 25 auau wasidszansngy
unbanked (Lifify#isu1a1s) Suru 10 aAuau ngrudaya World Bank Findex szyintuil 2560 61%
2avilszannsiasluaiaaslsundlnatlungu underbanked uag 18% uJunmJ unbanked s auﬂ 2563
mmunmvjaumamuwmuusaL‘ﬂu‘ﬂs”numu”tmmsmnnmuamaosﬂm ag 3.75 autiey @ mmnn
UUTALUFRIULAARIONE vieud 18.82 audu LARZINUTATNTENUAUARIULAARIANY feud 21.4
fuAUaLIINIA ﬁou”l,u”l,mv]mumwmumwaosnamm mnumnsmmaamsﬁutﬂamum uieusadlulseiu
1az TIDLOR finanlsanduidiatfulnd CAGR seas 7 17 26% wAnufu 43% &Sy MTC uas 32%
& m¥u SAWAD 151a1031 TIDLOR agdinaniaasduiiaiiuiayl CAGR 20% luil 2563-2566 (\iaufu
24% 1uil 2560-2563)
Figure 5: ‘insaas”'mauvﬂmmevg’lﬁu%miﬁuvﬂa‘lu‘ins‘lwuuuqf3 Fuduusn s Auil 2563
TIDLOR MTC SAWAD 52U
gaaduidaneee (Wuaw.)
Auiiaihdasoussnauazsaausifiadas (fuluaiusausimn) 8.5 - - 8.5
Rudiaihdasaaudiiagag - - 0.2 0.2
Fuidlaihdasadnsenuausdlvi - 0.4 - 0.4
Fudadifinudousasumiundnilsediu 35.2 23.2 15.9 74.3
Fudadifinadousadnseuausiiuvdniseiu 6.1 23.7 6.7 36.5
Fudiarifitauadswdundnilseiu - 5.2 14.6 19.8
FuilarlidvidniszdAu - 14.6 2.0 16.5
fuq 1.0 3.1 - 4.1
53U 50.8 70.0 39.4 160.3
% dadrududa:
ﬁm‘ﬁaLﬂh'ﬁammmnuazmuum‘ﬁaaaa (fhuluaiflusaussnn) 17% - - 5%
Ruidiarhdasaausifiagag - - 1% 0%
duidahdasadnseuauslng - 1% - 0%
Fudarifinadausosudiiundniseiu 69% 33% 40% 46%
Fudlarifinadousodnseueusdifundnisedu 12% 34% 17% 23%
Audlaifitauadiduwdundnseiu - 7% 37% 12%
Fuidalifnanilsedu - 21% 5% 10%
fuq 2% 4% - 3%
53U 100% 100% 100% 100%
Source: Company data and SCBS Investment Research
Figure 6: msiéulnuasduiita Figure 7: sanduiitanede
100% 1 —— MTC (Bt bn) mMTC SAWAD TIDLOR ™ Total
SAWAD 180
80% TIDLOR 160
e .o Total 140 A
60% 120 A
100 A
40% - . St 80
\ 60 -
20% A 40 1
‘.. 20 4
0% ' ' ' ' - ™ < n © ~ © o o
x L “‘2 D ﬂ O‘_'\ 2 — — — — — — — ~
S S S S S S < Q Q Q Q Q Q Q N

Source: Company data and SCBS Investment Research

0. 15 D.8. 2564

Source: Company data and SCBS Investment Research

Figure 8: fhuutvaaindusussiaduidaninaidausadlulszAunialanisiiduaualag siln. s fuil
2563

wWuau. druuniveaia

Non-bank 118 78%
TIDLOR 42 28%
MTC 47 31%
SAWAD 23 15%
Other non-banks 7 5%
fUIAT 32 21%
U 151 100%

Source: BoT, company data and SCBS Investment Research
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Figure 9: Fudanivadousaflundnilszdunialanisiiduauaien siv.
2019 2020 Wiuin
Auuiayd:
FUIAT 165,845 170,755 3%
Non-banks 2,545,967 3,583,589 41%
59 2,711,812 3,754,344 38%
saadutdanedie (au.):
FUIANT 33,605 32,283 -4%
Non-banks 90,557 118,196 31%
I 124,162 150,479 21%
wisunsiaasdudands (un):
fUIANS 202,629 189,060 -7%
Non-banks 35,569 32,983 -7%
5N 45,786 40,081 -12%
Source: BoT and SCBS Investment Research
Figure 10:4ﬂsxﬂms"a’u&g“lm].jmaoﬂsxmﬁ“lmmmomumsnﬁﬁo Figure 11: ﬁ’msi‘Luﬂsxﬂ1ns“;’umnq.jma\'iﬂszmﬁ“lmmm\imums
usn1sdutdazassuinstuil 2562 wihfivusnisuidiauassuinisiuil 2560
(mn) Banked , Unbanked,
30 1 20% 18%
25
25 4
20
20 1
15 1
10
10 1
5 -
0 T |
Unbanked Underbanked Banked Underbanked

, 61%

Source: e-Conomy SEA 2019 and SCBS Investment Research

Source: World Bank Findex Database, Pr05pectus and SCBS Investment Research

P

wnrLne.; Banked = 1szannsiivgy fisu1n1suas s fosnrsdudagavsurais; Underbanked = 1/7"2f7n5141/u5u275um75uﬂ71/;771/75:112/75).}1/7/777;91112732/3.}5117@77
Unbanked = 1/5¢: zfmmhwun/z?ﬂummm Luarusaizraousnisauiiianavsyinig

Figure 12: sauusRIULAARIGNLTU

Figure 13: 5a3NSLIULUGRIULAAIIANZLTLU

(mn) s No. of registered automobiles (LHS) (mn) mmm No. of registered motorcycles (LHS)
Growth (RHS)
20 - F15% 25 - Growth (RHS) —,  aGr - 20%
6% CAGR_ .g- ° .
16 B L . L 100/0 20 1y . m.BeB ez L 10%
e T =er ]
e - 5% 15 g g L 0%
81 Lt - 0% 10 A r -10%
4 || |' ‘ - 5% 5 - - 20%
- T I T T T T T T T T '100/0 - - u - -30%
NNNMNNNNMNNNNMNNNNNNNNNNNN NINDNDNDNDNDNNNNNNNNNDNNDNDNDNDNDN
88888888822:222222228 8883888882222 22828¢
FNWRAUOND®OORNWAUON®OO HNWROOONOOOENWARARUON®OO

MUENNG. GURYIsENAUMILALUMIITIuYARAUALTAE TaTndNuazsanITinmaT 50U Source; Department of Land Transport and SCBS Investment Research
Source: Department of Land Transport and SCBS Investment Research

0. 15 D.8. 2564

Namnmmmuna‘mms.l'l'sn’lum'sumamu TIDLOR mLa‘uawamﬂmmmumnummﬂsanﬂaumtm
udlafineifousadluilsedu (saous sadnsenuaus saussma uavsaunsniaas) audsduidaidhda
sausTniadad uaviasnaduganuuliou BEnausainduandadaeiidanusunsalunisuzedu
1eunnndngliusnnssadu ‘immnmmnmumumommummmmawmwmmsaiumnmswvumaua
munmmumumumomsmummm”lnnsmssmauamamn dasaaus¥vniduduanumindadage
ngatlatviauduslvuiaissadulugsAatdeddu (A Taa TRIS) TIDLOR Lﬂuwﬂsunaumss‘musnmums
irszuunstiasuuuasdadininnisainildlunisiatsandsanduda Taaldmnuanisalunis
Jianeidaya vinliusEnaunsatiauadasaaniiad1ign way LTV (a’immuwu’(naumamauam
naniseiu) genagadaiouduglvivsasmaaulugsaafodu fsudadauifonualunasauasusying
ndndszAuilusatealy LTV wdsissuna 70% wisudu 30-70% swsu MTC way SAWAD
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Figure 14: wanauunuAINA AU duNUNIINTISIEY wazdIueng

2018 2019 2020

wanauunuannshiduda:

TIDLOR (‘Wisyuduidiaiaida) 21.07% 18.08% 18.72%

MTC 23.24% 22.29% 21.65%

SAWAD 22.47% 22.47% 22.47%
GUNUNIINIFIIU:

TIDLOR 2.59% 2.95% 3.07%

MTC 3.51% 3.83% 3.68%

SAWAD 3.17% 3.61% 3.78%
dAusne:

TIDLOR 18.49% 15.13% 15.65%

MTC 19.72% 18.46% 17.96%

SAWAD 19.30% 18.87% 18.70%

Source: Company data and SCBS Investment Research

usAISALA NG TIDLOR u'1Lauansmsmumnmaznnw’musmssmaummﬁsnauuummu UFHN
Tusasmniunaan 24 21 Tu9 muﬁaamomsammﬂmumnumu (omni-channel) uaglvuznig
auLﬁawuunuumunmnmauammunuu Fedrnuduiudiisusaidnaaulaluwsasasovindu 500
N mmamLuamunn‘uw”mnsmsnuauluﬁsnmmmnu TagudEnldaantinsnadugauyuiiaulinn
anmumﬂsvmm 87,850 Tu au Juii 31 §urneu 2563 anAmdusaldiasnaiugaryuliauaaudu
a’mmamLamuaoﬁu'lmswwmﬂmmﬁaﬂmmﬁimu °1|mmN”musmmunmmn"l,ua'mwsnmauauaamm
maomsmaaanmmmaams‘lmoummmwumanuau (t2u 500 un) eattvfidsd@nEnn uazgnA1ana
Lidulandaliaunsadumeldfisnaniiaaauduinmnufiiadniian

Figure 15: u3nsiuansinvaas TIDLOR

TIDLOR i Tviusn1s1uau
Ussiandwita Ruifanyuiiou Closed end
AnuL glariiduaadsuia1stuin + s1anzag TIDLOR  lawienann
ﬂﬁmmms nATU aaan 24 1T 8.30-16.30; 5-6 Tusiadia1uf
a'lu'aul,oumum']w,unnau"l,m 500 1N ) 3,000 -5,000 v
Anamslasuidugasert 2 sisiavsanarlunisidnduasvsiall Manefiay

Source: Company data and SCBS Investment Research

Aasnrvnrsiaduurauairnuata (omni-channel) TIDLOR (ilugilsznaunisid SRERLICIRL LY
AdasnvnisaisdesiagnaAnaitvuivasauaguIndsying Taalsznausiasnan 1,076 810 (85% at
Tus9Iondn) dranuavsurmsnyvdiagsen (BAY) 638 &0 saunu 5,132 au funuitniiasaussnn
flagav 491 578 uazdIunuIadIUNININSAWY 519 au ar Jull 2563 dasnrenisiadnuiadiaiiu
nanuate agAasn1anissenagnaicieg uaydasnivaaulaideiliu 62% vasnanduiiandd19siu
o dutl 2563 dodaifunanfuidasasungeiandaioudugliusnaissadulugsAadoidu ussn
mmau‘twmLaanamummommimu’tmauaﬂ;mann]swvajsmw vsEviigudayaidegiicndnseluan
dayanii 2.1 duae uazsruunstiasuuuiadunAunifidnaawadudvsnanmilaadeduainy
nuLduua9lszeIng &1unuasquy wazdnuusaaangiiaulundazsiua vsEFmvunutasiaIni
dszunar 500 &antussay 3 Hanenin

Figure 16: {huiusian

2017 2018 2019 2020
TIDLOR 593 813 1,000 1,076
MTC 2,424 3,279 4,107 4,884
SAWAD 2,490 2,879 4,080 4,750
U 5,507 6,971 9,187 10,710
Source: Company data and SCBS Investment Research
Figure 17: gandurianas TIDLOR wiivaiuzdasnienisindiviig Figure 18: sanduridasagian
60 1 (Bt mn)
0f -
100% TIDLOR ®MTC  SAWAD
80% - 0 1
58% 56% 61% 62% _
60% - 40
40% - 30 1
20% 44% 39% 38% 20 7
0% - T T 10 1
2017 2018 2019 2020
® Branches Others B ' ' ' '
2017 2018 2019 2020
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
o. 15 U.a. 2564 10
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Figure 20: das51a2u NPL

sces [@)

m‘su%m‘smwLﬁueﬁ‘immm’um”’mu:uushaaam‘sauumaumauuuNauwmuumusvmu (Hybrid-
tiered Credit Approval Model) TIDLOR ﬁunuﬁwaaamsauumauvﬁ‘aLtuuwauwmuumus"mwﬁo
Asanndadanaladsenis ‘vn"t'vrmmmmsaauﬁﬁﬁumja"l,mmus”unmimumauh (Decision
Making Engine) msladazuuuiasiia (Credit Scoring) u,avmsmaaumammaaiasnnwsaumimﬂmuﬂmu
g deavaunsaladdayaiasinyls vinliusEvausatnauaroduligin uay LTV igenin Wodl
nsumumswmsmauus\am'ﬁ‘amaansa:mLﬂauum‘lﬂmvuuummmLa“msaummmunmu‘lummnwu
(310 35% Tuil 2561 g 55% Tuil 2563) nsvmumsmﬂmumamuuumaonmmﬂs"nanmﬂmmmmu
mvamineInsdnitaslassuuinsaandnluda (Aretsendl 1-60 Ju) msmmmumomuuumu
a'nnu,aumﬂau’mimm.|ﬂﬂmnmmnLﬂumLmu‘r,um'smmmumamwu (maﬁwsmu 60-179 Ju) uazviu
fanswel (mnhs"viu 180 Ju Ltaummuuam) WENHFem&u NPL wazdanaiududasadunandoiu

LA A aumommua"m

Figure 19: msdadulaauis Fuiifanas TIDLOR

2018 2019 2020
& 65% 59% 45%
mMsladmziuuLAséiin 1% 9% 16%
gilnoulngl 34% 32% 39%

Source: Company data and SCBS Investment Research

Figure 21: dashdhududainfunanduiluiiasuas stage 2

6% T 30% -
TIDLOR et MTC SAWAD
5% A 25%
49% - 0% - TIDLOR - ==@=MTC SAWAD
3% A 15% A
o/
2% \. 10% \_'—-o\./v\_'
o/, 4
1% 50 -
9 T T T T T T 1
O /0 00/0 T T T T T T T T 1

2013
2014

2015

2016
2017
2018
2019
2020
1Q21

2013

2014

2015

2016

2017

2018

2019

2020

1Q21

Source: Company data and SCBS Investment Research

0. 15 D.8. 2564

Source: Company data and SCBS Investment Research

uiﬂmums‘i'ﬁa\ﬁmnu 1auii LLR coverage mmam TIDLOR i LLR coverage 7 329% uazfidagiu
LLR maaumasmmmﬁum 4.98% o 1Q64 maamamuamunnnmummsswnau‘tuﬁsnmmmﬂu feviau
mu‘iﬂmumdwsammnmm Fa1&7u NPL seduen Wotlnauniri TIDLOR avu'n,mmmgwuumﬂ
TFRS 9 1ntatutl 2563 usEn'ladosrsaslaa'lildwnyamvdnisedu uazdo LLR m"LiJl,wmmu EREATY
msdvdsasinalinaifiazasiau3nns (management overlay) 3nuuannii 2% asduidiasiu o &u
il 2563

Figure 22: Credit cost uaz LLR coverage

Credit cost LLR coverage
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
TIDLOR 2.32% 2.18% 3.12% 1.22% 1.18%| 486%  550%  609%  439%  325%
MTC 1.83% 2.33% 1.43% 1.04% 0.45% 257% 265% 278% 276% 178%
SAWAD 1.09% 191% 1.43% 1.63% 0.84% 61% 81% 88% 57% 89%

Source; Company data and SCBS Investment Research

Figure 23: % LLR saduidalunaasdu au duil 2563

TIDLOR MTC SAWAD
Stage 1 2.74% 0.82% 0.92%
Stage 2 9.06% 6.84% 7.09%
Stage 3 86.82% 64.38% 10.42%
Fuifianunndu 5.45% 1.88% 3.01%
Source: Company data and SCBS Investment Research
Figure 24: LLR vl vsa management overlay
2016 2017 2018 2019 2020
% LLR %2l w3a management overlay faduiiiasin 4.2% 4.4% 4.6% 3.3% 2.0%
% LLR/&uiitasiu 6.6% 6.8% 6.7% 5.6% 5.4%

Source: Company data and SCBS Investment Research
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ssfavauindsziudmilunssndndusialanisssuian TIDLOR wuidasdiusaladaingsia
waninszAudasda non-NII Monualfudinduadvidasg1dgann 36% Tull 2562 § 63% luil
2563 ‘Lummmsm"l,ﬂmﬁssmuﬂuau (frulngiiiludrsssuioundmduiuda) Usudranavatiounnan
61% Tuil 2562 § 34% Tuil 2563 sﬁaLﬂuwamznrmu”l,mwnﬁsnamuumﬂsuﬁuﬂﬂmwmumnm 75%
(znnm‘s‘lv.fﬂsuiuﬁuu,waemlasuauﬂ’)smmLa”miwmumm) wavmeladsssuiianduiianas 44%
(mnmﬁssuLuﬂumsmmmumav]umamaatwswvuamnmmmuommnmuua“mnmmmsmumaa
anuil) swﬂVmenﬁ‘smmwmﬂsﬁnuﬂﬂa”nmnLﬂumumummmﬂmmnmuiu non-NII i;1aa3se'le
Asssutiantazuinnsastiu1an CAGR 30% Tuil 2563-2566 (1iaudu 29% Tuil 2560-2563) fiaLie
nanuNTElangsAuemindszAudia Taansldlsslamixnnunaanasududsinauazaisuena
fanazvirlaaauanindsedudaninisnszanamgeinisdiuid deugduuunisefiugsAauazsine
Auunndu 1FvaannglaanngsAruranindsedudaasifuiaaiioniinseiaai CAGR 31% Tuil
2563-2566

Figure 25: availsznauuas Non-NII

a o o o Py P Y
3. ssAauaunindsrAudsmilunsindansunisiauiangddeay

TIDLOR MTC SAWAD

2019 2020 2019 2020 2019 2020
Non-NII (au.):
nalaanngsAaunaminsedusia 654 1,147 - - 67 667
i’\tlvlﬁfﬁl:’lﬁiiﬂLﬁﬂﬂllﬂ%ﬂ?ﬂ'ﬁﬁu 1,149 645 723 726 1,936 1,315
Teleau 5 19 32 85 81 551 845
non-NII Woviue 1,823 1,824 808 807 2,554 2,827
dagru Non-NII:
neledangsiaunaminlssAud 36% 63% - = 3% 24%
slarsssuLiianuazuinisau 63% 35% 89% 90% 76% 47%
seleau 3 1% 2% 11% 10% 22% 30%
non-NII Wienua 100% 100% 100% 100% 100% 100%
ASauIa:
sglaanngsAaunaninlssiusia NA. 75% - - NA. 889%
nulaesssuLliaunazusnisau NA. -44% -9% 0% 10% -32%
uleau . -12% 63% 12% -5% 66% 53%
non-NII Wiyunua 53% 0% -7% 0% 23% 11%

Source: Company data and SCBS Investment Research

e unLivaa1aINaInn1sUsuldausluuunisaiugsAatunaianinisnsyanadlge sty
ﬂss‘l’.wﬁmnu,wamWas’uﬁuﬁ’;fmmuazmsmmumm vi11% TIDLOR a1adnagdidiuutvnariatindu
agrvunannnsdFuilasusduuunisanfiugsaaluaarauranindsedufaninisnssanadigeiaeg
RILRZNNITLAIAINITTUUEAT (HIU2T ATENWINIEWY wadwdiatuuulnsdwviiada Ju'laed
aau'lail dasnvunenin waznisdufiasiuduasansaunalug)), Anuausalunisatssdaysedu
(w3Fnilusausniduinauaununisianiseiislserusiaduaalaaifinandauugosn 6 wiau)
warn1s¥ug (lulawaniviinaznisaatauuieiadiadvanaaulal) A ufugnarsiatan aaa
waninlseAudusenaumafiduuinndn 742 s1a e 1 2561 dsadulaingiau 10 duduusn (57w
TQM aslududy 1 uaz TIDLOR aglududy 7) figuutsaaiasiuduilszana 30% luaaiauianin
dszAuiunddfe 'Imuwmsimmnsm"memwmmLtﬂaatﬂumammmuuﬂsvnunumumaum] 2562 luil
2563 TQM muﬂuwLausm’mmmamumuummmm 9.38% way TIDLOR figiuuivnaia 2.65% 1an
wmsmwwnuagmmnﬂﬂsunu ﬁou@mmmwmﬂlsvnyﬂkumsns Nadguactilalananalvdy
TIDLOR tunsiagladiunsisaaratinanngiausaau voil TIDLOR lawaiununaaWasuuuuysauinig
fmFurdasmienisidiandasenineTusunsy (Application Program Interface w3a API) ’Lumu“uaasvnu
n&9LU TanasilFauinundn fagiannusdnlssAudaduin 18 saliidandadseiuarnifogiueu
winudenavitu LLRuMGQ']ﬂﬂ'ILIiuLLNwﬂﬁﬂuaﬂ TaaiinlseAudasasudniaaiinslas1d 88% uag
nmmLﬂumsmu’munanmm"Lu‘lﬁanmaumamaanmm a 1l 2563 uanmnunmmuauiamama”taua
waduNaa il (cross-selling) WungnAr&uidailszuna 730,000 iy s e &uil 2563 Taaidiiias
sganas 100,000 tigydvidiatseAuann TIDLOR

Figure 26: gruntsaarnuaniindseduiuiasatuilsaneling

2018 2019 2020

gaaanadalszAusundsy (au.)

TIDLOR 1,918 2,854 4,011
TQM . 10,234 12,029 14,170
wgmindssAuiunasanviua 136,059 144,440 151,119
ANSLAUTO

TIDLOR 125% 49% 41%
TQM ) 26% 18% 18%
uaninlszAuiunddaionue 7% 6% 5%
dhruntvnaraunauntindszauiundsa

TIDLOR 1.41% 1.98% 2.65%
TQM 7.52% 8.33% 9.38%
Source: Office of Insurance Commission and SCBS Investment Research
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Figure 27: shwuunauindsziuduludszmdlng

2011 2012 2013 2014 2015 2016 2017 2018
szAuttin 217 218 213 206 206 197 187 187
dszAuiundse 433 446 439 430 442 459 482 479
szAudiouaziundsia 30 32 44 51 57 69 74 76
EREY] 680 696 696 687 705 725 743 742
Source: Office of Insurance Commission and SCBS Investment Research
Figure 28: winmlszAudundsuuanaudasnienisinsiuing
2016 2017 2018 2019 2020
dimlszAusasulaanss (au.)
fMunu 34,719 31,657 30,888 33,825 34,304
wanin 117,589 126,800 136,059 144,440 151,119
2429N19AITULHIUSUIATT 27,693 28,763 31,546 31,031 29,122
auq 31,927 31,653 34,597 36,203 38,629
32U 211,928 218,874 233,090 245,500 253,174
ANSLAL T
MUnu 12% -9% -2% 10% 1%
wanin 1% 8% 7% 6% 5%
2429n19A1TINEHIUSUIANT -6% 4% 10% -2% -6%
duq -7% -1% 9% 5% 7%
kRt 1% 3% 6% 5% 3%
dnsEu
Munu 16% 14% 13% 14% 14%
ugnin 55% 58% 58% 59% 60%
2429n19AITULHIUSUIATT 13% 13% 14% 13% 12%
duq 15% 14% 15% 15% 15%
32U 100% 100% 100% 100% 100%
Source: Office of Insurance Commission and SCBS Investment Research
Figure 29: ganuneniulszAudaaasunamindssAusananaiundnsoad
2016 2017 2018 2019 2020
dimlszdusaanalaauiaiii (au.)
dadde 3,221 3,222 3,254 3,331 3,080
dszAudaniangianasausy 3,722 3,743 3,893 3,786 3,496
UszAudasaausd 74,694 81,806 88,592 93,141 96,517
lseiufaaun 35,953 38,030 40,321 44,182 48,026
ANNLREvAENnAiia 17,696 17,034 17,760 17,517 19,084
afdmasdiuynna 7,347 8,862 8,637 11,310 11,774
FUMN 3,037 4,362 4,868 6,098 8,254
7 117,589 126,800 136,059 144,440 151,119
ASLAUTn
dadde -3% 0% 1% 2% -8%
dszAudanangianazausy 1% 1% 4% -3% -8%
syAusdasaaus 0% 10% 8% 5% 4%
ﬂsxﬁuﬁﬂﬁuq 5% 6% 6% 10% 9%
ANULRENAEN AT -5% -4% 4% -1% 9%
afmadiuyana 28% 21% -3% 31% 4%
Junw 35% 44% 12% 25% 35%
53U 1% 8% 7% 6% 5%
dasru
AR 3% 3% 2% 2% 2%
dsgAudaniangianasausy 3% 3% 3% 3% 2%
ﬂizﬁuﬁﬂipﬂuﬁf 64% 65% 65% 64% 64%
szAudaaun 31% 30% 30% 31% 32%
ANNLREviENnAia 15% 13% 13% 12% 13%
aifimaadiuyana 6% 7% 6% 8% 8%
JUNN 3% 3% 4% 4% 5%
52 100% 100% 100% 100% 100%

Source: Office of Insurance Commission and SCBS Investment Research

TandugnugsAagaalaitdelifilasinds (untapped market) uaznansnueinidnisiduiags
ndafAarindndrmndugsiauraminilssAudanas TIDLOR Aa iszAudusaausd uazslszAudinduasas
wuRuiifa SwsulszAudusanusiu vi¥niilamanasinldiaizaarendelifilasiinde (untapped
market) fia UszAudosasudaasiiasla srususasudivdiuynnauazsallndwaanzidoutiuiidagiu
Wieg 56% (d19deanndiianil 2562) wintlunidfailssdudasasudanamiiasia denunaaiuitaaiavide
hifilasnfvdniudssAudasaaudaiasinslaifie 8 aunsusssil uananafienuaud 4 daaansiiay
3717 26% a1nvienua 18.8 arudulildfinisitead dedliviuiieaarandelifilasiandeodiniy
UszAudasaaudaiaiodudiinuiuilszana 4 aunsuassi
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wniilamadnunfiasdulaiunienisueaanandadoed wy dssiudaddn wasilsziuguain 1ag
dUszAudaddafuurTiuduiad avainfinsusssidseAudadfaiias 3 aruatu (e Jull 2563)
AsauARuLAaY 11% wavnagaide 27 aunadvludsuindlng (e 3Q63) dusuaie 5 Uinuan 3wy
nadardalulseinalnaduian CAGR 517 2% uaidailszdudadiaiuanasn CAGR 1.5% uanainil
vigndviilamaduiaainaisuenagsiagussduguaiw doidulan CAGR luszas 5 1 i 17% doge
naatlungundadasilseduiuads idalseduguaiwifuinationinsgiaaann 15% uil 2562 § 37%

Tuil 2563 Tag'lasuiladadiusguuannnisssunauadlnia-19

Figure 30: sanenialszAuiundsunas TIDLOR uaneunaasaisd

2018 2019 2020

gaaaadmlseAuiundsy (aw.):

IOLUG 1,651 2,610 3,720

Non-motor 266 245 291
Eptt 1,918 2,854 4,011
Astiuia:

SOHLUG NA. 58% 43%

Non-motor NA. -8% 19%
Eptt NA. 49% 41%
dasau:

IOLUG 86% 91% 93%

Non-motor 14% 9% 7%
32 100% 100% 100%

Source: Company data and SCBS Investment Research

Figure 31: Taniadusulsziudusaausniasiiasla

Figure 32: TaniasdmsulszAusasaaucan1ativay

(mn)
12 4 10
10 -

o N b~ O @
1

Automobiles without voluntary
motor insurance

Automobiles with voluntary
motor insurance

(mn)
16 q

14 -
12 -
10 -

14

ON h~MO ®
1

Automobiles with an absence of Automobiles with a completed
vehicle tax payment vehicle tax payment

uaeg. daaui 2562

uneng. duavi 2563

Source: Department of Land Transport, Office of Insurance Commission and SCBS Source: Department of Land Transport and SCBS Investment Research

Investment Research
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Figure 33: TaniadrunsuszAudndna

Figure 34: msiiuinuaviszAugunin

2% ~

1% A /\

0% T ~— T T

2016 2 2018 19 2020
-1% A

2%

-3%

= Growth in fire insurance premim (LHS)
4%

Growth in house stocks in Thailand (RHS)
-5%

-6%

3%

2%

2%

1%

1%

0%

(Bt bn) ™= Non-life health insurance premium (LHS)

20 - Growth in non-life health insurance premium (RHS) 40%
15 A 30%
10 A 20%

5 - I I I 10%
-1 T T T T 00/0

2016 2017 2018 2019 2020

Source: Office of Insurance Commission and SCBS Investment Research

Source: Office of Insurance Commission and SCBS Investment Research
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Figure 35: uunTiunisiiulnaavniils

PUC0ao

sces [@)

aanTlsiuTaudinnsy mmm'hé”mwmil,ﬁuimaaﬁﬂsazmﬁumn 10% 1uil 2563 § 32% 1uil
2564, 31% Tuil 2565 way 26% luil 2566 ﬁ@nﬂu CAGR 1 30% 1uil 2563-2566 inufiu 25% Tull
2560-2563 imainfrlsAaudrldanalunisavdsasaziaulai CAGR 27% Tull 2563-2566 wiaufiu

20% 1uil 2560-2563 Tmﬂ"l,mumsauuauumrmu”l,ﬂmanmuawﬁmmmwumu‘imﬁ CAGR 17% Tuil
2563-2566 tiaudu 20% Tuil 2560-2563 ("lﬂLLiouuumnamﬂamnaummuimammmunio) WRY
se'lafidldeanfiafiaiainaziiula? CAGR 27% tuil 2563-2566 inufu 26% luil 2560-2563 (VLGI
u,swuumnswﬂVLs\mnﬁsnamwmﬂsununumqumuamamansuim) ILae operational Ieverage 7
awumnmsﬂsmummawum 151A1a31 credit cost A aﬂlusumumsam’tuﬂ 2563-2566 Liiavann
TIDLOR i LLR coverage 5101/1amuamunnnw”mnsmismauiuﬁsnammnu ’Lumm”mmmmwaumswzl
anavlusyduiannsausnsiansle

4. viniuAlsudeunsy wazgiuzn1swivaY

audaarndunniduiaatitsudsunss naaindudaaznduinifuinadtoudounsod CAGR 18% tu
1l 2563-2566 (\inufu 24% lull 2560-2563) navanzzaadiaenAsg 7% lull 2563 1aadaiun
113NNN55ELIAUITATA-19 msmmmsah'wﬁumaa”nﬁnmtﬁnimathouﬁoLLn‘io"Lmumsaunauumn
naraiade Usenisusn a1aitaudadnsiudaasindunasulamalaasdudaasiininan
uauaamammgnawum Usen1siidas aana underbanked Afizuraluaiasiilatanalvus¥nilaas
Guidtaleandy dsgnsiany wauilaananinstdseuna 500 810 (+46% aaludl 2566) agahaueng
FIugnAILaILEEN Useasid fusi:muwamnmmmumwmmsn’(umsummu uarfiudnisiunnstIuay
Taatauannglviusnissadusiiudasniaivainuais Gy usmsaumauuunﬂumunmsnmauaﬂ
nYULIaY Tmumu’suwumummmmsnLunaau"lm“’tul,ma afowinAy 500 1w degndianansaidde
wdudnalalaanselunng Junaan 24 fTue mumamamamaaﬁmmswwmﬁmmmﬂsymﬂ)
doflunamannnsisunumenisduiainingluiusnsedusazanuaansalunisiengvitiayauas
UFEN

Figure 36: winTiumsiduieaaciuia

04, -
80% PPP growth === Net profit growth EPS growth (Bt bn)
90 4 N | 0ans (LHS) Loan growth (RHS) 60%
60% A 80 4
70 - 50%
40% 1 0
60 A 40%
20% A 50 A
‘ 30%
40 A
0% <7 T T T T T !
’ n [} ~ © o o w u w 30 A 20%
g 2 g \&/8 & & § 8 20 -
_200/0 - (V] o~ o~ (V] o~ o~ S S S 100/0
10 A
-40% - - 0%
2015 2016 2017 2018 2019 2020 2021F 2022F 2023F
Source: Company data and SCBS Investment Research Source; Company data and SCBS Investment Research
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a6 NIM azlsudqédduluil 2564 1596211l 2565 waranasluil 2566 wavain NIM uenadd 17
bps Tuil 2563 157A1031 NIM azdfusiddusaiiiaslull 2564 nselull 2565 uazanaslull 2566 wiid
MLt UNIITIAIATFIAU weits1A1AI1 NIM a”ﬂsnmﬁﬁu 20 bps Tull 2564 Taalasuusonyuain 1)
"I,uumsﬂnnumanmﬂu,a”ma:mamqumumwmmﬂmﬂummuﬂs“mm 499 #uun Lwamumaa
anmmaonmm‘lumoanqmmmwss”mmao'isammﬁa'imm 19 uay 2) funumienisiiuianacdy
Luaammn"luumﬁssuLuuumsﬁwswuﬂunaumuum u,avmsna‘:umaanuunummnmﬂauu"lﬂnwu
ansuAsthaslull 2563 Luaomnmmmwuﬁumwumu ua“msmumu TIDLOR "Li'léd5umanszny
mnmsﬂsnmeuamsmamuﬂauwjam Lnﬂusnamaamn 28% g 24% 'Luﬂvnmum (fnadeduladlu
Waugeniau 2563) vlavanus¥ndadasaaniiasininiwaiuaguad TIDLOR i'ldlsuandns
manmummuauvﬁammﬂu‘mansmuﬂumummnnmmmmu (V) sgri1e SAWAD Ausunaisaandu
inaualdstutudanaandadniufiiand 12-15% u 2Q64 luil 2565 151A1031 NIM avaglusyau
NI LuaamnmmmwwansmnmuanmamswummaaasmwamauLtmuwuﬁumssﬁmaaynnmmﬂ
TaanNansy vmmumn:nnmsﬂsnaumum’a’mu’nﬂanal,wmumn A- § A dialiuudl wazmslsudianas
waaammuamﬁmﬁvﬁ‘am‘luNa@\ammum g5l 2566 151a1070 NIM azamav 11 bps Fuflumaun
mnmumumamswumﬁamu waanmsalndununIvnIsiuazliudu 15 bps anndasinanauunu
WusiinssguianaIaazdsuditindudn
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UUD. 1IBUQinad
Figure 37: Tas9a51913unu Figure 38: uuhTiuwanauunuaindutia dunumienisiiu uaz
NIM
0, - 250/ -
100% ’ e Yield on loans Cost of funds NIM
0,
80% - 29% 20% - \‘—'\
60% - 9% 15% A
39%
40% - 10% -
61% 550%
20% 1 33% 5% -
00/0 T T 1 00/
2018 2019 2020 T 6 ~ o o o o LT
3 3 b= 3 3 =] ~ N ~
Borrowing from BAY Borrowing from other banks ~ ®m Debentures & BE ~ ~ ~N ~ ~ ~ g 2 8

Source: Company data and SCBS Investment Research

Figure 39: nunhiunsiiuinaassalemaisssuiiauuas non-NII

Source: Company data and SCBS Investment Research

se'larrsssuiiauudeunsy lavangsAaunmmindszAudmduinatiedinnstian 1a1a90
se'lavisildaanidia (non-NII) asidula?i CAGR 27% 1uil 2563-2566 Liaudy 26% lull 2560-2563
wamanngldasssndauuarusnnsasduiai CAGR 27% Tull 2563-2566 (1iaufu 29% 1ull 2560-
2563) disanauanunannnglaanngsaaunaninldseduds asanneaaivuialng uagdefinisianbe
d1fin (untapped market) ‘ImLlms’tﬂfﬂsziwﬁmnLLWamAIas’ua‘mﬁs’mau,aumsﬂmﬂmma"ﬁﬂmﬁm
msdfulaaugduuunisafiugsialusaiaunanindseiudaniinisnszaadige 13emanmgleann
ssAaunaninlsedudaavifiuinadnoniinseinai CAGR 31% luil 2563-2566 mmmmammmuﬂ
seAusunasaazifuiai CAGR 40% uay ﬂam*u'ml,uuﬂs“nuﬂmaumu‘lmm CAGR 20% (uuauufigiui
alsedudiiaduasasadududaiuiaganadasdunisduiavasduda) luil 2563-2566

Figure 40: n1siiiuinuasndladanngsAauiauiindseiusda sa'le’
' - a v - &
AN595ULTANAY 1Az 18 leA155FULTANNLUG

60% - . 150% A Growth in total fee income
50% A Non-NII groyth Fee income growth e Growth in insurnace brokerage income
o
100% - Growth in other fee income
40% -
30% 50% 1 /\
ST
20% - /
\ / 0% — — T T T 1
10% A M 2019 2020 2021F  2022F  2023F
0% T T T T T T \ -50% A
wn O ~ (e [=2) o [Ty L L
~— — ~— ~— — (o) ~— o~ o
0% &8 § § B8 B R 8§ 8 8
~N ~ ~N -100% -

Source: Company data and SCBS Investment Research

Figure 41: nsidulaaavaananamiailseAus

Source: Company data and SCBS Investment Research

Figure 42: seldainssAavimnindszdudusadolszdusy

60% 1 Growth in total insurance premium sale 24% 1
e Growth in non-life insurance premium sales 22% A
Growth in life insurance premium sales 20% -
40% 18% A
16% -
14% -
20% A 12% A
10% T T T T d
2019 2020 2021F 2022F 2023F
0% T T T

2019

2020

2021F 2022F 2023F

Source: Company data and SCBS Investment Research
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Source: Company data and SCBS Investment Research

dasrsusunuaasalearanas wws1r operational leverage godiu operational leverage Agediu
fauuaudnunannarldinalunisstifiueu (opex) Aduialudasuraadiasuavselaiifuinatig
wisunss vinbitaiaindandiudunudanaldazanadain 61.5% lull 2563 § 59% 1uil 2564,
55.7% tuil 2565 uaz 53.3% lull 2566 Taalull 2564-2566 Vi¥NHununazasnuilszuna 510 au
11 Wadfudgeanandunasiiiazenaiazazragiandszunal 500 &ra1aalull 2566 warudEndunun

azasnuaniszuia 270 aruuneall (Wiaudy 220 aruuinlull 2562 way 371 aquunlull 2563)
Walsulssuasimuniasesnissnumatuladassumnauazmsildsusiiugszuudiaiaistugsioniy

udownsalu Llﬂﬁ‘iﬂq ﬂﬁiﬂillﬂ'JLWlliluil aaNummu’iuiﬂsamsmumﬂiuiaumsaumﬂmuuuatwa
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Figure 43: dasn&rusunueasiale

sces [@)

stuayunislaudaunanwasy IT an BAY Tvifu TIDLOR ate'lsad sununisilaszniutluiaqiiu
snNluadaneiuu (Tadulyiduasnus 400,000 vrmaasiwn wigudyu 500,000 vinluadaieiu
1) uanaadfigInIsaaadrIuIunTnuaAagIUIRIANALEN 3 AU LKda 2 AU Lilagann&dnoy
ﬂmunssumsmn‘uLLauaoLéﬁumsﬂsunanﬁsnaﬂsynuﬂﬂimﬂsnamwuauwunmumummammaamaa 2
A dasd@iusunudasralauasuiingoningliusnssaiudauiinounn deasviaudelaseasiosuny
sasaladgenindmsugsAaunamindssdusauaznisasnuluszuy IT 2290580 151A1037 opex ay
Wiulaludasnuraadiadi CAGR 13.5% lull 2563-2566 a1n CAGR 21.1% 1uil 2560-2563 1iediis
maelaaniionnaazifiulaf CAGR 20% luil 2563-2566 wiaufu CAGR 21% uil 2560-2563

Figure 44: n1516uTaaav opex widufunsiduinuassalagnsg
NINNA

70% A
35% .
Opex growth  e=====Total netincome growth
60% - 30%
50% A 25%
20%
40% A
15%
30% ~ TIDLOR SAWAD === MTC 10%
200/0 T T T T T T 1 50/0
SR R T - - T 0%
o o o o o o Il Il Pl 0 I T T T T T T T T 1
o o o o o~ o~ o o o
o o o

2015
2016
2017
2018
2019
2020
2021F
2022F
2023F

Source: Company data and SCBS Investment Research

0. 15 D.8. 2564

Source: Company data and SCBS Investment Research

LLR coverage gvtilatan1aTu credit cost amav 151a10731 credit gost azanavy 1% lull 2564-
2566 a1n 1.18% Tudl 2563, 1.22% Tull 2562 uaz 3.12% 1ull 2561 aWarsanain LLR coverage 7
325% (mmamuamm.ln';uN"lvmsmiiwuau‘luﬁsnmmmnu) uaumsmmsaaimLlhfmawuwawhu
USN15 (management overlay) 1 2% mamumasm o duil 2563 aﬂmuaumanw’mmmsms
handagnuilnasuzEnanadaningega 38% lu 2Q63 § 28% au Autl 2563 way 1.7% 1u 1Q64
Aadnansadiu NPL avagluseduiligonin 2% aoludut 2564 (inudy 1.52% u 1Q64 uay
1.67% o &uil 2563

Figure 45: uuTindnsiaru NPL credit cost uaz LLR coverage

3.5% A LLR coverage (RHS) NPL ratio (LHS) - 700%
3.0% - - 600%
2.5% A - 500%
2.0% - - 400%
1.5% - - 300%
1.0% - - 200%
0.5% - - 100%
0.00/0 T T T T T T T T 00/0
LN O ~ [e o) (@)} o L L L
~— ~—i ~—i ~— ~— (o) — o o
o o o o o o o o o
(@] (@] o o (@] (@] o o o
(@ [@\] (@]

Source: Company data and SCBS Investment Research

aqﬂwaﬂswnaums 1Q64 i'lsgnad 1Q64 Windu 26% QoQ uay 12% YoY § 783 au. nanq inan
N15AV&ETaYAnAY Halsenaunis 1Q64 avviaudg: 1) aumamuimﬂ'\unmom 9.2% YoY uay 3.9%
QoQ 2) NIM asav 31 bps QoQ asannanavunuannsliduidaanas 36 bps QoQ unnIEUNY
momswumamm 5 bps QoQ 3) Alddradedrsasanas 89% YoY uay 93% QoQ wag credit cost agj
’Luiumummnm 0.17% Tmf;mmmmmmnmsiaunaumhfmummsaomuw 133 ay. 4) non-NII
Windu 21% YoY usanas 5% QoQ ‘Imﬂumtummmnswu"lmqwnﬁanuwwywﬂs”nunumammmnms
waua'lduasan incentive fee auagaia 5) dasd@iusunusasialaidindu 3.18 ppt YoY uag 3.51
ppt QoQ § 61.53% wwsetiluladdu 6) aarwdunindiudiddu Taadasiaru NPL anag 16 bps
QoQ & 1.52% uag LLR coverage wAudiu g 329% an 325% e 4Q63
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dinsvIudns:

dayalusaouiifutayaiinsdamasassisas detnamusnunsandelalaniall uas Lﬂuwagam‘ﬁmwmq%ﬂanﬂm weivfotl usEnuSnnIwe Wanwrdiae i
("vin”) lafuduniadusasiveugnaas wiasuysaluavdayadunanucatiola mwammumﬂﬁnaaq‘luswmuutﬂmwuomsmLauaTuuuuawaoumm uaziiu
ANuAaLiu a 'Tuﬁﬁﬂswnz]'luiwo'mmwu doanauldouuilaslanandofudonad Tasusdnliiniudasuseliassazu wiadnasmunsy smanuisavirduda

LwuI,stmaua’(w,l.nunmmul.muu wiEnlhifufarausanisindayaniaanudaiules luldlunnnsd muuunaomuwmi‘lﬂmawua’l,umiwmsmmﬂau'lanaumsmwu
uanandl 13N way/mia viEnlueiavasuddvarafisiuimiacnianalsylamilag fuud¥nlag Aganandelusnauidsile

usEnudnning lnawidlad S1da (SCBS) luusindasisuiasinawidae i1 (umnan) (SCB) faviuionua Aayala AAmvasiy SCB inqustavdiialalunns
WEguiguvingu

ws¥nudnnsndlnawidiad 91da ("SCBS”) vinmindilugguasainaaas (Market Maker) uagiaanlud1dyuansdnaauus (Derivative Warrants) Tusjuandeyzas
INTUCH.

unaamumsﬁnmswuavmum'l,wuaﬁaﬂmumaa‘luahnmu,ﬂmﬁmauwuﬁmnmmmosaumaunaummauhmmu Wefl Auwiu 21 3T UNSiAsEd 1A daeu Ans
aansal Asdsadiu uay/via wauaaumsuulutanmsauuu (“daya”) mmqﬂsua\mLwa"lmﬂumauam"l,ﬂmmu waz'lianuinlddanun wunshiduuzinnnyaaale 9
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e () (CUSEN”) Uiy 21 unide uniansd e 2aanun Msaamsal nsdseiliu uag/via wauaaumuulutanmsauuu (“tiaya”) fanilszaediialal
Lﬂumauam"l,ﬂtmuu wazbianaganulaindunsiiduusinuniuanalag wiaflumssuada wiawguaune wiathanuliiduadaniai@uanananning Taa SCBS way/
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CG Rating 2020 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARIP, ARROW, ASP, BAFS, BANPU, BAY, BCP, BCPG, BDMS, BEC, BEM, BGRIM,
BIZ, BKI, BLA, BOL, BPP, BRR, BTS, BWG, CENTEL, CFRESH, CHEWA, CHO*, CIMBT, CK, CKP, CM, CNT, COL, COMAN, COTTO, CPALL, CPF, CPI, CPN, CSS, DELTA,
DEMCO, DRT, DTAC, DTC, DV8, EA, EASTW, ECF, ECL, EGCO, EPG, ETE, FNS, FPI, FPT, FSMART, GBX, GC, GCAP, GEL, GFPT, GGC, GPSC, GRAMMY, GUNKUL,
HANA, HARN, HMPRO, ICC, ICHI*, III, ILINK, INTUCH, IRPC, IVL, JKN, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LANNA, LH, LHFG, LIT, LPN, MAKRO,
MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, NCH, NCL, NEP, NKI, NOBLE*, NSI, NVD, NYT, OISHI, ORI, OTO, PAP,
PCSGH, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RS, S, S
& J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SIRI, SIS, SITHAIL, SMK, SMPC, SNC,
SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO, TCAP, TFMAMA, THANA, THANI, THCOM, THG,
THIP, THRE, THREL, TIP, TIPCO, TISCO, TK, TKT, TMB, TMILL, TNDT, TNL, TOA, TOP, TPBI, TQM, TRC, TRUE, TSC, TSR, TSTE, TSTH, UAC, TTA, UBIS, TTCL,
UV, TTW, VGI, TU, VIH, TVD, WACOAL, TVI, WAVE, TVO, WHA, TWPC, WHAUP, U, WICE, WINNER

Companies with Very Good CG Scoring

2S, ABM, ACE, ACG, ADB, AEC, AEONTS, AGE, AH, AHC, AIT, ALLA, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK,
ASN, ATP30, AUCT, AWC, AYUD, B, BA, BAM, BBL, BFIT, BGC, BIC, BJCHI, BROOK, BTW, CBG, CEN, CGH, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG, CMC,
COLOR, COM7, CPL, CRC, CRD, CSC, CSP, CWT, DCC, DCON, DDD, DOD, DOHOME, EASON, EE, ERW, ESTAR, FE, FLOYD, FN, FORTH, FSS, FTE, FVC, GENCO,
GJS, GL, GLAND, GLOBAL, GLOCON, GPI, GULF, GYT, HPT, HTC, ICN, IFS, ILM, IMH, INET, INSURE, IRC, IRCP, IT, ITD*, ITEL, J, JAS, JCK, JCKH, JMART, IMT,
KBS, KCAR, KGI, KIAT, KOOL, KTIS, KWC, KWM, L&E, LALIN, LDC, LHK, LOXLEY, LPH, LRH, LST, M, MACO, MAJOR, MBAX, MEGA, META, MFC, MGT, MILL,
MITSIB, MK, MODERN, MTI, MVP, NETBAY, NEX, NINE, NTV, NWR, OCC, OGC, OSP, PATO, PB, PDG, PDI, PICO, PIMO, PJW, PL, PM, PPP, PRIN, PRINC, PSTC, PT,
QLT, RCL, RICHY, RML, RPC, RWI, S11, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SEG, SFP, SGF, SHR, SIAM, SINGER, SKE, SKR, SKY, SMIT, SMT,
SNP, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STI, STPI, SUC, SUN, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TEAMG, TFG, TIGER, TITLE, TKN,
TKS, TM, TMC, TMD, TMI, TMT, TNITY, TNP, TNR, TOG, TPA, TPAC, TPCORP, TPOLY, TPS, TRITN, TRT, TRU, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC,
UT, UTP, UWC, VL, VNT, VPO, WIIK, WP, XO, YUASA, ZEN, ZIGA, ZMICO

Companies with Good CG Scoring

7UP, A, ABICO, AJ, ALL, ALUCON, AMC*, APP, ARIN, AS, AU, B52, BC, BCH, BEAUTY, BGT, BH, BIG, BKD, BLAND, BM, BR, BROCK, BSBM, BSM, BTNC, CAZ, CCP,
CGD, CITY, CMAN, CMO, CMR, CPT, CPW, CRANE, CSR, D, EKH, EP, ESSO, FMT, GIFT, GREEN, GSC*, GTB, HTECH, HUMAN, IHL, INOX, INSET, IP, JTS, JUBILE,
KASET, KCM, KKC, KUMWEL, KUN, KWG, KYE, LEE, MATCH, MATI, M-CHAI, MCS, MDX, MJD, MM, MORE, NC, NDR, NER, NFC, NNCL, NPK, NUSA, OCEAN, PAF, PF,
PK, PLE, PMTA, POST, PPM, PRAKIT, PRECHA, PRIME, PROUD, PTL, RBF, RCI, RJH, ROINA, RP, RPH, RSP, SF, SFLEX, SGP, SISB, SKN, SLP, SMART, SOLAR, SPG,
SQ, SSP, STARK, STC, SUPER, SVOA, TC, TCCC, THMUI, TIW, TNH, TOPP, TPCH, TPIPP, TPLAS, TTI, TYCN, UKEM, UMS, VCOM, VRANDA, WIN, WORK, WPH
Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others
should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the
authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this
document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information
contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after
that date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition

(Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2019 to 19 November 2020) is publicized.

* s¥nuianssunsusalusuIsuasusEniianaunsiiAuguadanis wu nsnsevinAatAemAundnnswe nsnase aassddu ueu dennsladaya CGR msaszutings
2ndvnadsznauels

Anti-corruption Progress Indicator

Certified (165un155u5av)

2S, ADVANG, AF, Al, AIE, AIRA, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AQUA, ARROW, ASK, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BGC,
BGRIM, BICHI, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO,
CPALL, CPF, CPI, CPN, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DTC, EA, EASTW, ECL, EGCO, EP, EPG, ERW, ETE, FE, FNS, FPI, FPT, FSS, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOCON, GPI, GPSC, GSTEEL, GUNKUL, HANA, HARN, HEMP, HMPRO, HTC, ICC, ICHI, IFS, ILINK, INET, INSURE, INTUCH, IRC,
IRPC, ITEL, IVL, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, KWG, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAKRO, MALEE, MBAX, MBK,
MBKET, MC, MCOT, META, MFC, MFEC, MINT, MONO, MOONG, MSC, MTC, MTI, NBC, NEP, NINE, NKI, NMG, NNCL, NOK, NSI, NWR, OCC, OCEAN, OGC, ORI, PAP,
PATO, PB, PCSGH, PDG, PDI, PDJ], PE, PG, PHOL, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PREB, PRG, PRINC, PRM, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP,
PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S & J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP,
SINGER, SIRI, SIS, SITHAI, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSSC, SST, STA, SUSCO, SVI, SYMC, SYNTEC, TAE,
TAKUNI, TASCO, TBSP, TCAP, TCMC, TFG, TFI, TFMAMA, THANI, THCOM, THIP, THRE, THREL, TIP, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL,
TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTH, TTB, TTCL, TU, TVD, TVI, TVO, TWPC, U, UBIS, UEC, UKEM, UOBKH, UPF, UV, UWC, VGI,
VIH, VNT, WACOAL, WHA, WHAUP, WICE, WIIK, XO, ZEN

Declared (Uszadanusual)

7UP, ABICO, APURE, B52, BKD, BROCK, CI, ESTAR, EVER, FSMART, J, JKN, JMART, JMT, JSP, LDC, MAJOR, NCL, NOBLE, PK, PLE, SHANG, SKR, SPALI, SSP,
SUPER, TGH, THAIL, TQM, TTA, WIN, ZIGA

N/A

3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEC, AEONTS, AFC, AGE, AH, AHC, AIT, AJ, AJA, AKR, ALL, ALLA, ALT, ALUCON, AMARIN, AMC,
ANAN, AOT, APCO, APEX, APP, AQ, ARIN, ARIP, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASN, ASP, ASW, ATP30, AU, AUCT, AWC, AYUD, BA, BC, BCT, BDMS,
BEAUTY, BEC, BEM, BFIT, BGT, BH, BIG, BIZ, BIC, BLAND, BLISS, BM, BOL, BR, BSM, BTNC, BTW, BUI, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHG, CHO,
CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPH, CPL, CPR, CPT, CPW, CRANE, CRC, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE,
DITTO, DMT, DOD, DOHOME, DTCI, DV8, EASON, ECF, EE, EFORL, EKH, EMC, ESSO, ETC, F&D, FANCY, FLOYD, FMT, FN, FORTH, FVC, GENCO, GIFT, GL, GLAND,
GLOBAL, GRAMMY, GRAND, GREEN, GSC, GTB, GULF, GYT, HFT, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, III, ILM, IMH, IND, INGRS, INOX, INSET, IP,
IRCP, IT, ITD, JAK, JAS, JCK, JCKH, JCT, JR, JTS, JUBILE, JUTHA, JWD, KAMART, KC, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KOOL, KTIS, KUMWEL, KUN, KWM,
KYE, LALIN, LEE, LEO, LH, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATCH, MATI, MAX, M-CHAI, MCS, MDX, MEGA, METCO, MGT, MICRO, MIDA, MILL, MITSIB,
MID, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NC, NCAP, NCH, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NOVA, NPK, NRF, NSL, NTV, NUSA, NVD, NYT,
OHTL, OISHI, OR, OSP, OTO, PACE, PACO, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PMTA, POLAR, POMPUI, PORT, POST, PPM, PR9, PRAKIT, PRAPAT, PRECHA,
PRIME, PRIN, PRO, PROEN, PROS, PROUD, PTL, RAM, RBF, RCI, RCL, RICHY, RJH, ROCK, ROH, ROINA, RP, RPC, RPH, RS, RSP, RT, S, S11, SA, SABUY, SAFARI,
SAK, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCGP, SCI, SCM, SCP, SDC, SE, SEAFCO, SF, SFLEX, SFP, SFT, SGF, SHR, SIAM,
SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STAR, STARK, STC, STEC,
STGT, STHAI, STI, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, T, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THANA, THE,
THG, THL, THMUI, TIDLOR, TIGER, TITLE, TK, TKN, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR,
TR, TRC, TRITN, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UT, UTP,
UVAN, VARO, VCOM, VI, VIBHA, VL, VNG, VPO, VRANDA, W, WAVE, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, WR, XPG, YCI, YGG, YUASA
Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of
January 30, 2021) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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