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Forecasts and valuation

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Aug 26) (Bt) 15.80
Target price (Bt) 19.00
Mkt cap (Btbn) 180.91
Mkt cap (US$mn) 4,997
Beta M
Mkt cap (%) SET 0.91
Sector % SET 2.03
Shares issued (mn) 11,450
Par value (Bt) 1.00
12-m high / low (Bt) 16.3/14.4
Avg. daily 6m (US$mn) 47.80
Foreign limit / actual (%) 49 /29
Free float (%) 21.9
Dividend policy (%) > 30
2021 Sustainability / ESG Score
Sustainability Index (THSI) Not Included
ESG Bloomberg Score n.a.
Environmental Score n.a.
Social Score n.a.
Governance Score n.a.
Source: Bloomberg Finance L.P.

Share performance

(%) im 3M 12M
Absolute 3.9 n.a. n.a.

Relative to SET (0.4) n.a. n.a.
Source: SET, SCBS Investment Research

UnImsisu

Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F
Net profit (Btmn) 7,692 8,394 10,090 11,108 12,137
EPS (Bt) 0.73 0.79 0.88 0.97 1.06
BVPS (Bt) 7.34 8.15 8.23 8.94 9.7
DPS (Bt) 0.21 0.25 0.26 0.29 0.32
EV/share (Bt) 12.72 13.42 14.16 14.78 15.50
1-year VNB/share (Bt) 0.28 0.53 0.58 0.66 0.76
P/E (x) 21.77 19.95 17.93 16.29 14.91
EPS growth (%) 13.50 9.12 11.29 10.08 9.27
PBV (x) 2.15 1.94 1.92 1.77 1.63
ROE (%) 10.38 10.22 1117 11.30 11.37
Dividend yields (%) 1.35 1.58 1.67 1.84 2.01
P/EV (x) 1.24 1.18 1.12 1.07 1.02
P/VNB (x) 55.61 29.99 27.36 23.79 20.69

Source: SCBS Investment Research
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ESG Disclosure Score

2020 2021
ESG Disclosure Score n.a. n.a.
Environment n.a. n.a.
Total GHG Emissions (thousands of metric tonnes) n.a. n.a.
Total Water Use (thousands of cubic meters) n.a. n.a.
Hazardous Waste (thousands of metric tonnes) n.a. n.a.
Total Waste (thousands of metric tonnes) n.a. n.a.
Social n.a. n.a.
Number of Employees n.a. n.a.
Workforce Accidents n.a. n.a.
Lost Time from Accidents n.a. n.a.
Fatalities - Contractors n.a. n.a.
Fatalities - Employees n.a. n.a.
Fatalities - Total n.a. n.a.
Community Spending n.a. n.a.
Governance n.a. n.a.
Size of the Board n.a. n.a.
Indep Directors n.a. n.a.
% Indep Directors n.a. n.a.
Board Duration (Years) n.a. n.a.
# Board Meetings n.a. n.a.
Board Mtg Attendance n.a. n.a.

Source: Bloomberg Finance L.P.

Disclaimer

msfa“mvhﬁanamuﬁamma”an 5‘1’\muua"msmﬁnmuaﬁamsﬁﬁ (Environmental Social Governance w3a ESG) ilu
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Net premiums written (Btmn) NA. 85,998 91,732 91,214 90,104 91,087 94,097 97,741
Net investments income (Btmn) NA. 14,359 15,152 15,749 16,016 17,273 18,447 19,691
Gains (losses) on investment in sec. (Btmn) NA. 206 1,144 221 2,673 2,700 2,700 2,700
Other Income (Btmn) NA. 378 360 459 453 374 392 411
Total revenue (Btmn) NA. 100,942 108,389 107,642 109,246 111,434 115,636 120,544
Total underwriting expenses (Btmn) NA. 86,896 94,106 92,649 92,087 93,820 96,214 99,696

Life policy reserve & benefit payment (Btmn) NA. 73,483 79,517 80,387 81,683 82,889 84,923 87,967

Commissions and brokerages (Btmn) NA. 11,429 12,236 10,422 8,678 9,109 9,410 9,774

Other underwriting expenses (Btmn) NA. 1,984 2,353 1,841 1,726 1,822 1,882 1,955
Total operating expenses (Btmn) NA. 5,677 5,956 5,314 6,131 4,805 5,340 5,479
Other expenses (Btmn) NA. 45 (218) 357 1,284 (200) 200 200
Corporate income tax (Btmn) NA. 1,614 1,767 1,893 2,408 2,520 2,774 3,031
Net profit (Btmn) NA. 6,709 6,777 7,692 8,394 10,090 11,108 12,137
EPS (Bt) NA. 0.63 0.64 0.73 0.79 0.88 0.97 1.06
DPS (Bt) NA. 0.13 0.13 0.21 0.25 0.26 0.29 0.32

Balance Sheet

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Cash and deposits at financial institutions (Btmn) NA. 7,888 8,448 10,498 7,326 8,410 8,539 8,571
Total investments in securities (Btmn) NA. 364,534 402,688 434,332 480,691 506,191 532,891 560,891
Total loans - net (Btmn) NA. 26,148 30,346 30,551 29,936 30,000 30,000 30,000
Total Assets (Btmn) NA. 416,854 457,638 494,045 533,706 560,648 587,783 616,136
Life policy reserve (Btmn) NA. 346,507 374,175 404,855 433,492 452,621 471,675 491,224
Total Liabilities (Btmn) NA. 355,869 387,225 416,260 447,275 466,403 485,458 505,006
Paid-up capital (Btmn) NA. 10,600 10,600 10,600 10,600 11,450 11,450 11,450
Total Equity (Btmn) NA. 60,985 70,413 77,785 86,431 94,244 102,325 111,130
BVPS (Bt) NA. 7,888 8,448 10,498 7,326 8,410 8,539 8,571

Key Financial Ratios and Assumptions

Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
YoY net insurance premium growth (%) NA. NA. 6.67 (0.56) (1.22) 1.09 3.30 3.87
YoY new business premium growth (%) NA. 8.15 10.59 (25.38) (12.82) 15.00 15.00 15.00
YoY renewal premium growth (%) NA. 3.17 5.13 9.46 2.52 (2.29) (0.04) 0.21
Combined ratio (%) NA. 107.65 109.08 107.11 107.83 108.71 107.93 107.61
Underwriting net profit margin (%) NA. (7.65) (9.08) (7.11) (7.83) (8.71) (7.93) (7.61)
Life policy reserve & benefit payment/Net earned premium (%) NA. 85.45 86.68 88.13 90.65 91.00 90.25 90.00
Commissions and brokerages/Net earned premium (%) NA. 13.29 13.34 11.43 9.63 10.00 10.00 10.00
Other underwriting expenses/Net earned premium (%) NA. 2.31 2.57 2.02 1.92 2.00 2.00 2.00
Underwriting margin (%) NA. (1.04) (2.59) (1.57) (2.20) (3.00) (2.25) (2.00)
Opex/Net earned premium (%) NA. 6.60 6.49 5.54 5.63 5.71 5.68 5.61
Yield on investment (%) NA. NA. 3.95 3.76 3.50 3.50 3.55 3.60
Return on investment (%) NA. NA. 4.25 3.82 4.08 4.05 4.07 4.09
Cost to income ratio (%) NA. 5.64 5.56 4.71 4.76 4.79 4.73 4.65
Net profit margin (%) NA. 6.65 6.26 7.16 7.68 9.06 9.61 10.07
ROA (%) NA. NA. 1.55 1.62 1.63 1.84 1.93 2.02
ROE (%) NA. NA. 10.32 10.38 10.22 11.17 11.30 11.37
Capital adequacy ratio (%) NA. 362 395 358 355 NA. NA. NA.

2. 29 a.n. 2565 4
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Financial statement
Profit and Loss Statement

FY December 31 Unit 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
Net premiums written (Btmn) NA. NA. 19,361 20,956 NA. NA. 19,335 21,498
Net investments income (Btmn) NA. NA. 4,066 3,942 NA. NA. 4,173 4,252
Gains (losses) on investment in securities (Btmn) NA. NA. 1,698 576 NA. NA. 2,360 80
Other Income (Btmn) NA. NA. 73 61 NA. NA. 86 88
Total Revenue (Btmn) NA. NA. 25,198 25,536 NA. NA. 25955 25,918
Total underwriting expenses (Btmn) NA. NA. 19,533 21,156 NA. NA. 19,994 22,471
Life policy reserve & benefit payment (Btmn) NA. NA. 16,992 18,804 NA. NA. 17,524 19,993
Commissions and brokerages (Btmn) NA. NA. 2,218 2,012 NA. NA. 2,064 2,041
Other underwriting expenses (Btmn) NA. NA. 322 340 NA. NA. 405 437
Total operating expenses (Btmn) NA. NA. 1,245 1,100 NA. NA. 1,127 979
Other expenses NA. NA. 73 (164) NA. NA. (60) (237)
Corporate income tax (Btmn) NA. NA. 1,090 655 NA. NA. 1,001 388
Net Profit (Btmn) NA. NA. 3,308 2,627 NA. NA. 3,793 2,018
EPS (Bt) (Bt) NA. NA. NA. NA. NA. NA. 0.36 0.19
Balance Sheet
FY December 31 Unit 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
Cash and deposits at financial institutions (Btmn) NA. NA. NA. NA. NA. NA. 7,081 5,198
Total investments in securities (Btmn) NA. NA. NA. NA. NA. NA. 481,307 481,120
Total loans - net (Btmn) NA. NA. NA. NA. NA. NA. 29,537 29,424
Total Assets (Btmn) NA. NA. NA. NA. NA. NA. 534,628 533,110
Life policy reserve (Btmn) NA. NA. NA. NA. NA. NA. 434,864 438,887
Total Liabilities (Btmn) NA. NA. NA. NA. NA. NA. 448,718 456,744
Paid-up capital (Btmn) NA. NA. NA. NA. NA. NA. 10,600 10,600
Total Equity (Btmn) NA. NA. NA. NA. NA. NA. 85910 76,366
BVPS (Bt) NA. NA. NA. NA. NA. NA. 7,081 5,198
Key Financial Ratios
FY December 31 Unit 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
YoY net insurance premium growth (%) NA. NA. NA. NA. NA. NA. (0.13) 2.58
YoY new business premium growth (%) NA. NA. (34.85) (16.65) NA. NA. 24.65 39.08
YoY renewal premium growth (%) NA. NA. 1.78 9.03 NA. NA. (5.82) (4.60)
Combined ratio (%) NA. NA. 107.06 107.02 NA. NA. 109.75 110.47
Underwriting net profit margin (%) NA. NA. (7.06) (7.02) NA. NA. (9.75) (10.47)
Life policy reserve & benefit payment/Net earned premium (%) NA. NA. 87.77 89.73 NA. NA. 90.63 93.00
Commissions and brokerages/Net earned premium (%) NA. NA. 11.46 9.60 NA. NA. 10.67 9.49
Other underwriting expenses/Net earned premium (%) NA. NA. 1.66 1.62 NA. NA. 2.10 2.03
Underwriting margin (%) NA. NA. (0.89) (0.95) NA. NA. (3.40) (4.53)
Opex/Net earned premium (%) NA. NA. 6.17 6.07 NA. NA. 6.34 5.94
Yield on investment (%) NA. NA. NA. NA. NA. NA. 3.47 3.53
Return on investment (%) NA. NA. NA. NA. NA. NA. 5.43 3.60
Cost to income ratio (%) NA. NA. 5.08 5.10 NA. NA. 5.20 4.95
Net profit margin (%) NA. NA. 13.13 10.29 NA. NA. 14.61 7.79
ROA (%) NA. NA. NA. NA. NA. NA. 2.84 1.51
ROE (%) NA. NA. NA. NA. NA. NA. 17.61 9.95
Capital adequacy ratio (%) NA. NA. NA. NA. NA. NA. 361 319
0. 29 a.n. 2565 5
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Appendix

Figure 1: New business premium growth

Figure 2: Annual premium equivalent
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Source: The Thai Life Assurance Association, SCBS Investment Research

Figure 3: Renewal premium growth

Source: The Thai Life Assurance Association, SCBS Investment Research

Figure 4: Total premium growth
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Figure 5: Combined ratio

Source: TLI, SCBS Investment Research

Figure 6: APE mix by distribution channel
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Figure 7: Investment portfolio Figure 8: ROI
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2564 dagimsznandadaiiiudlgdsuacusin dodudrunisnacnagnimsulfsurugaadiva

Source: Company data and SCBS Investment Research
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Figure 10: sHrunsnsaanaasudinlsrAudiadiaiansannnislseAudususuiovun
2016 2017 2018 2019 2020 2021 1H22

AIA 21% 21% 21% 23% 24% 26% 25%
TLI 14% 14% 14% 15% 15% 15% 14%
FWD* 13% 12% 12% 13% 13% 13% 15%
Muang Thai Life 17% 17% 15% 14% 13% 12% 11%
Krungthai-AXA Life 10% 11% 11% 10% 9% 8% 8%
BLA 8% 7% 7% 6% 6% 6% 6%
Others 17% 18% 20% 20% 20% 21% 21%

YIIEN6): GTNURUUAY FWD 53389 Imawrelzeiilseaudiaaia s FWD laishdananisludl 2562 uasinisaiusiudy FWD Tuil 2563
Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 11: Fruutivarsnataaasudinisrdudiagiaiansananndolssdusudulvs
2016 2017 2018 2019 2020 2021 1H22

AIA 15% 16% 16% 18% 18% 23% 19%
TLI 14% 14% 14% 15% 13% 10% 12%
FWD* 5% 5% 4% 6% 9% 14% 16%
Muang Thai Life 21% 19% 13% 15% 14% 14% 14%
Krungthai-AXA Life 9% 11% 12% 8% 7% 7% 8%
BLA 7% 7% 5% 3% 4% 4% 3%
Others 29% 29% 36% 35% 35% 28% 28%

YAIENYi6): GTUAUUAT FWD 53389 Inawiralzeit/seaudiaaia g FWD laizdgananisludl 2562 uasinisaiusiudy FWD Tuil 2563
Source; The Thai Life Assurance Association and SCBS Investment Research

AasnvdrunuvilszAudilsz@nsnnuaziivusinsuaiasia TL fxasnwiadiiminevaratasmie
TaamunuilszAuilurasniendlszdnaawingatuinuudasnigdndnninaionue &1usuil 2564 s
seAufesuluiiunandasmediunusedudaiilu 59% dasniesurasdaiilu 25% wanirdaiilu
12% uazzasniedudaiiiu 4% aasAdalszrudosuniuionuaiunaindasniodunuilssdudaiiu

71% daonresurarsaaiiiu 23% wramindaiilu 3% wavdaonrvdudailu 3% uIEnARIuLL
AMsaaagedaLilududu 2 luwdraodalseAufaAaranrutaoniediunuilseiu (19% dwmsude
UszAusfasuini way 20% mvisnLuuﬂsvnuﬂﬂsysmmwum’tuﬂ 2564) s 1Q65 vs¥nildunuilsziu
u1nn31 64,000 51e Taa 23,000 safidiunisdnaseaususnisuiladulyd uvs¥naaitiuguinis
wienflu 30,000 sHa (tAau 25,000 s1a a4 2Q65) drunuisyAuaasuiEnaaduiruiuunnnia 25%
Aavirwrudunulsedunanualulssinalng e tdauigurau 2564 uananndasnvemiunulseiun
wdsunsoud viEndoidniuwusiasludyainisdadiminandadusiuaifiaogidean (exclusive) Ay
SUNANTWIALAE 2 wig (BAY uay CIMB) wastinvindaaiaisiadiminandafaaivuuiialy (non-
exclusive) Ausunaswiedaid 2 uny (TISCO uazsu1AsIngLasen) sunaA1suasiy 3 une (sunA1sannns
LATIEY FUIAITIRANISINHATLREANTAINISINYAT LazEUIASARRINLUNsEINAlNE) avAnsuaesy 2
wiie (nasnuinmiathuaainnuns uasllsedldlne) uisvndadouazianda 9 uve uavu¥mduiiia
WaKu31ina 2 wii (KTC uay AEONTS)
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Figure 12: dashuiinlszAudasulutivtivenudasnieinsiviing

s unuilszAu s5UNANS uaunin atasnvau
2562
AIA 68% 27% 2% 4%
TLI 58% 29% 10% 3%
FWD* 6% 89% 4% 1%
Muang Thai Life 20% 66% 11% 3%
Krungthai-AXA Life 40% 48% 6% 5%
BLA 32% 61% 5% 2%
Sector 36% 52% 9% 4%
2563
AIA 74% 24% 1% 1%
TLI 47% 38% 10% 5%
FWD* 4% 88% 5% 3%
Muang Thai Life 19% 65% 14% 2%
Krungthai-AXA Life 32% 58% 7% 3%
BLA 26% 65% 6% 3%
Sector 34% 53% 9% 4%
2564
AIA 55% 43% 1% 1%
TLI 59% 25% 12% 4%
FWD* 8% 85% 5% 2%
Muang Thai Life 18% 68% 11% 3%
Krungthai-AXA Life 36% 58% 5% 0%
BLA 31% 58% 8% 4%
Sector 33% 55% 8% 4%

YNIENY6): GNUAYaY FWD 53389 Imawralzei/seaudinaia G FWD laizhgananislull 2562 uasinisaiusiudy FWD Tufl 2563
Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 13: dashuiialszAusosusrnivuiiuautivanunasnieiasiving

sunuilsziu s5UNANS Dalilit el ataenviu
2562
AIA 90% 7% 1% 2%
TLI 72% 22% 3% 3%
FWD* 12% 83% 3% 2%
Muang Thai Life 26% 66% 6% 2%
Krungthai-AXA Life 48% 49% 2% 2%
BLA 39% 56% 3% 2%
Sector 52% 40% 4% 4%
2563
AIA 91% 7% 1% 2%
TLI 71% 23% 2% 4%
FWD* 11% 83% 4% 2%
Muang Thai Life 30% 61% 6% 3%
Krungthai-AXA Life 50% 48% 1% 1%
BLA 40% 55% 4% 2%
Sector 53% 39% 4% 4%
2564
AIA 84% 14% 1% 2%
TLI 71% 23% 3% 3%
FWD* 12% 82% 3% 2%
Muang Thai Life 30% 62% 6% 3%
Krungthai-AXA Life 54% 45% 1% 0%
BLA 38% 56% 3% 2%
Sector 52% 40% 4% 4%

Note: FWD figures include SCB Life, which was acquired by FWD in 2019 and merged with FWD Life in 2020.
Source: The Thai Life Assurance Association and SCBS Investment Research

dadrundasaed ﬁmmmﬁﬂlﬂseﬁuﬁﬁu’maimo TLI azﬂau‘tmﬁy’jm%ﬁmmﬂwﬁmﬁm%ﬂssmmﬁ’(ﬁ
ANuANATaY (PUdsdaiudnlssdugunin) ludadiununndu uazanandafusilssiudiouuy
graunndifinnuaaulmsadasneandoludadrufianas dadruiiossrusosulintanndnsod
UszAuiiauuuazaunindanasy 46% lull 2564 31n 51% Tuil 2563 uas 62% Tull 2562 waz
WanauunuduaINsulsyAud I nsunds SaailssAudiouuuazsunsngdliuanay lunasidarfudagiu
alseAudasulniannndasauailsedudinlseianaiunisasnu (ﬂswnummLmnuunasmja"l,awua"
ssdudiiauuugiin J9d) Windug 10% Tuil 2564 a1n 5% Tull 2563 uay 0% 1uil 2562 tWaaamdu
Lauamnmmwumu‘uammmmwmsuuuavmmwu fadrudolszAudosulmianndaya gy (8Hu
aiifludlszAugunin) Windug 20% uil 2564 an 19% 1uil 2563 uay 6% 1ull 2562 wwas'lesy
ﬂs”'iu’uumnmwmaomsmﬂsvnuammwmqumnmueua"l,mLLsmuumnamumsmmmwssummlaa’iﬂ
i0-19 uazdoaugoany TuwdnaadolseAudasusiunfonua Joagrundadausiluil 2564 vasusidn
isznaudiandnfasidssAuiianuuuazauning 62% S adiuiin 16% ndadauailssduiiauuy
aaandwuazlszdutiiouuuiiseaziial 13% wdadaailssduiiiouuuduasasfuiiauannasssue
(MRTA) 3% udafauailssdudiolssianaiunisasnu 2% uazdug 4%
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Flgure 14: dasrutialszausasuTulindsaundnd i

aRandi  sAvaunine 2asvazan MRTA  @umsanu daiantiuéu PA 1ihunay auq
2562:
AIA 13% 23% 1% 15% 12% 25% 11% 1% 0%
TLI 5% 62% 1% 21% 0% 6% 1% 1% 1%
FWD* 6% 57% 11% 6% 5% 13% 1% 1% 1%
Muang Thai Life 8% 32% 6% 23% 12% 12% 1% 1% 3%
Krungthai-AXA
Life 41% 7% 11% 19% 3% 16% 0% 3% 0%
BLA 21% 43% 4% 20% 0% 10% 1% 2% 0%
Sector 12% 37% 5% 19% 6% 15% 3% 2% 1%
2563:
AIA 15% 19% 0% 11% 18% 23% 12% 2% 0%
TLI 9% 51% 1% 12% 4% 19% 2% 2% 0%
FWD* 4% 55% 2% 12% 8% 14% 4% 1% 0%
Muang Thai Life 14% 23% 9% 34% 1% 15% 1% 1% 1%
Krungthai-AXA
Life 21% 15% 10% 23% 10% 18% 0% 3% 0%
BLA 10% 61% 3% 13% 0% 11% 1% 1% 0%
Sector 10% 35% 4% 19% 7% 18% 4% 2% 1%
2564:
AIA 9% 9% 0% 7% 44% 21% 8% 1% 0%
TLI 7% 46% 1% 14% 10% 20% 2% 1% 0%
FWD* 3% 43% 1% 17% 14% 19% 1% 1% 0%
Muang Thai Life 12% 22% 7% 25% 14% 16% 2% 1% 1%
Krungthai-AXA
Life 18% 11% 8% 19% 21% 21% 0% 1% 0%
BLA 9% 54% 5% 16% 1% 14% 1% 1% 0%
Sector 8% 28% 3% 19% 19% 19% 3% 1% 0%

wNENYE): Gaavuay FWD 5udv Inawraiuei/seaudiiaaia 4o FWD laizadanianistuil 2562 uasinisaiusiudy FWD Tufl 2563
Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 15: AnsrudpilszAusudusinisvinauiivaundnsaed

2

aaandn AcAUNINE srarnan MRTA @Un5adny  deuaunuiiuéu PA sy duq
2562:
AIA 17% 35% 1% 3% 10% 30% 3% 2% 0%
TLI 10% 65% 1% 6% 0% 14% 0% 1% 2%
FWD* 9% 68% 5% 2% 6% 8% 0% 1% 1%
Muang Thai Life 13% 58% 2% 7% 4% 12% 0% 1% 2%
Krungthai-AXA Life 50% 25% 3% 5% 2% 12% 0% 3% 0%
BLA 22% 59% 1% 3% 0% 12% 0% 2% 0%
Sector 17% 50% 2% 6% 4% 17% 1% 2% 2%
2563:
AIA 18% 34% 1% 2% 11% 30% 2% 2% 0%
TLI 12% 64% 1% 3% 1% 16% 0% 2% 1%
FWD* 8% 68% 1% 4% 6% 9% 1% 2% 1%
Muang Thai Life 16% 53% 3% 10% 1% 14% 0% 2% 2%
Krungthai-AXA Life 49% 22% 2% 6% 3% 14% 0% 4% 0%
BLA 21% 59% 2% 2% 0% 13% 0% 2% 0%
Sector 17% 48% 2% 5% 5% 18% 1% 2% 1%
2564:
AIA 17% 30% 1% 2% 18% 30% 2% 2% 0%
TLI 129% 62% 1% 3% 2% 16% 0% 2% 1%
FWD* 6% 68% 1% 5% 7% 10% 0% 2% 0%
Muang Thai Life 17% 47% 3% 8% 5% 16% 1% 2% 2%
Krungthai-AXA Life 45% 18% 2% 6% 7% 18% 0% 4% 0%
BLA 21% 60% 2% 3% 0% 13% 0% 2% 0%
Sector 16% 45% 2% 5% 8% 19% 1% 2% 1%

WG Gaauuay FWD 5 Inawraluei/seaudiiaaia 4o FWD laizadanianistuil 2562 uasiinisaiusiudy FWD Tufl 2563
Source: The Thai Life Assurance Association and SCBS Investment Research

dnsrdruaraniiaswazasidunasnu TL fidunuiudounss Taafidasidiuauiiisonanas
Wunasnuagi 319% i 2Q65 goninaaitdusidefiinua'lin 120% fuacinonnn

dnsinisaadutduna TL fulauranisanaldutiunaliunsiaviuludasiludaandt 30% vaed'ls
gnd
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2. NANITANLHUIIY

nstduTauavdialseAusasu il 2554-2564 TLI snaouiialssAudasufonuaiduing CAGR 9%
(munn‘ummaumaaammvms‘mm CAGR +6%) failsznausiendaseiudasulnii CAGR +5% (Wigy
AuAaldeuavanaunssu CAGR +6%) wastiiailszAudasuilda’lii CAGR +9% (1inududads
’uaaaaamnssum CAGR +7%) 1aalull 2564 enlsydusaunuionuauausinana 1% (Wigudy
mmawaaammunﬁum +2%) dotlsznavdedalsedusosulnivianas 13% (munnumtaau‘uao
ANFINNTTUT +8%) wasfialssAusasuildailAvindu 3% (mﬂunumtaaumaoammunﬁum +1%)
msamaomaamﬂﬂsvnunnsn‘l‘wuummmmmnmmsmsaanmauua uszagvhenmedeauiasusiady
1%0-19 idedaianasinnslafunanssnuainnig LATE§AAALRD6) sufsnsliunandanindan
m"l,swsaunnLuumﬂNammmm‘luamﬁm"lsmmumnmu u 1H65 inilszAudasusinionuanag TLI
Windu 1% YoY (mennml,aanmaaamamnssum -2%) elseAusasulminasus¥niduinacing
G e 32% YoY (muunummauwaoamamnssum -5%) waiidinlszAusasuilsalianas 5% YoY
(muunummauwaoammvxnﬁum 1%) asuiuTavaciolseAusasulmiattoudounsor 32% Yoy lu

oo &

1H65 1A TuNuGuASIANGdURY Luaamznnnﬁtﬂc«\ﬂismmtayuﬂuLﬂsymsm AR

wiaadndolssAudeduindasfludndunnduiamts 15% dall Tull 2565-2567 Taald¥unis

gluauuann 1) aMsaduuneifiudanssunivgsAanavanniinisanidndadindatasrdunisaiuaunis

52110 2291ATA-19 2) nsHudmeLAsHgAa 3) mwmaomsmﬂs"nuammwmwauummnmmms

580 avlAIn-19 4) anusasnIsvindseAudinduasasdudarifiumddy wsgsuaisdinelaan

udaiuinndu uay 5) msmatmaﬁanuwaamﬂ FotluinSemaindaisedusasusuionuanag TLI
giiue 1% Tull 2565 3% Tull 2566 uay 4% Tull 2567

Figure 16: nstiuTaaaciialseAusaduni Figure 17: nsiduTaaaiislszdusasuilusauuusdiurasiail
40% o/, -
The sector TL 60% The sector TLI
30% A
40%
20% A
10% - 20%
0%
2 0%
-10% 4 &
-20% - -20%
.300/ J
° -40% -
Source: The Thai Life Assurance Association and SCBS Investment Research Source: The Thai Life Assurance Association and SCBS Investment Research
Figure 18: nstiulaaasidolsydusasuilaatl Figure 19: nsduTaaaialssAudasusinifonun
25% A 25% ~
The sector TL The sector TLI
20% A 20% A
15% A
? 15% -
10% -
10% A
5% -
5% A
0% T T T T T T T P— T T !
o ~— o o < N (=) ™~ ool [=)) o ~—i ()]
— ~—i — — ~— — ~— — — ~— o o o
_5%_288282828828\€ 0% +——r————————— N\
O - N ™M T 1N OV N 0 .0 — o
i Rl i i i i i i i ~— o o o
O O O O O O O O O o o o T
-10% - 5% 4N N N d N N N N N J S 5
Source: The Thai Life Assurance Association and SCBS Investment Research Source: The Thai Life Assurance Association and SCBS Investment Research

auauIsalunisriiA1sann1ssudlsziu nnsdaas Amusunsalunsviadilsain
AsfuszAunas TL adluszaunmaunonseeilull 2561-1Q65 1aaluil 2564 combined ratio uav
nsa:rw,wumu 70 bpss g 107.8% Luaomnamswmuwumsaonsuﬁssuﬂi”nummua AsAINENAsyIa
vAndu 252 bps nnndasArtinmiiafianas 179 bps u 1H65 combined ratio aasu3¥niindu 309
bps YoY wdnq iluwszdasiadrududrsasnsussnilssduiiauasnisatanaisslamiaiunsusssl
Windu 309 bps YoY unpIdasAinwiafianae 44 bps YoY tsna1adnanuauisalunisvinan’ls
annssulseAuaas TLI azaanq Usudifdulull 2566-2567 wavain VNB margin dsudiuduaine
unluil 2564-2565 wagnsizansavadulununaunuiiiedadiulsalanin-19 anag

2. 29 a.n. 2565 10
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Figure 20: anusiunsalunisiiadilsannnissuilseyiu

2018 2019 2020 2021 1H22 1H21
danaiududrsanasnisananailsylai 85.4% 86.7% 88.1% 90.7%  90.6%  87.8%
dasArtudia . 13.3% 13.3% 11.4% 9.6% 10.7% 11.5%
dandruarldainalunissudsydusaau 2.3% 2.6% 2.0% 1.9% 2.1% 1.7%
dasdrudrlddralunisenifiveu 6.6% 6.5% 5.5% 5.6% 6.3% 6.2%
Combined ratio 107.6% 109.1% 107.1% 107.8% 109.7% 107.1%
dnsArlsgniannnissuilsedu -7.6% -9.1% -7.1% -7.8% -8.8% -8.9%

Source: Company data and SCBS Investment Research

VNB margin ufl 2562-2564 TLI wuiyafdtlsuasssialvs (VNB) windui CAGR 10% vieq Ade
dszfudssutlusnuuudiwanailanaeit CAGR 24% stliiluiwsiz VNB margin tfindu annmsaAuiu
a9 TLI wu31 VNB margin tAndug 49.13% 1ull 2564 aan 17.31% lull 2563 uaz 23.52% ull
2562iflavanuiEniinmsuldaunlasdasrundadaurinualaamandadusilssAuiiouuudsaunineg
Adanudaulmsadnseanids 1ty wdadaeflsedudiounuasauninduundiziusnluduiiung wag
ndndarilszAiuiiiadssianaiunisasmu (UssAudiouuugfdnasugdaladuaslsziuiiouuugin 89d)
ludadiunanad uazsuandadausidssiannlvainuauasas udvdaaiiubulszduganin u
dasruniindu uvananfiviFniiaananauunutiusiniulszAudndundadaridssAuiauuuszan
viwduazdiusnaindadasivienansiiatinanuaiuisalunisvinArlseaa Tu 1H65 VNB margin
wavusEnUsudiindusaiiiadg 51.5% (aunsarudaiuag TLI)

Figure 21: APE uav VNB wiivenunaasaiai

Unit: Bt mn 2019 2020 2021 CAGR
dimlszAusasuilusauuudiuraisiail (APE)
szAutfinilssinnaiay 16,545 14,031 7,896 -31%
szAudiinissianaunisasmy 80 537 827 221%
FeyqLabin 1,690 1,503 1,548 -4%
duq 1,141 1,325 1,097 2%
57U 19,455 17,396 11,367 -24%
dasru APE 3nuunonundasaia
szAudinilszianansiay 85% 81% 69% NA.
dszAudiinissianaiunisasmu 0% 3% 7% NA.
ReuaunAnLGiu 9% 9% 14% NA.
duq 6% 8% 10% NA.
53U 100% 100% 100% NA.
yamilsaavgsiatu (VNB)
szAutfinilssinnaiay 1,465 230 2,779 38%
szAudiinissianaunisasmy 13 144 242 337%
a‘fzycy‘uﬁmﬁn 2,338 1,999 1,902 -10%
auq 761 638 661 -7%
57U 4,576 3,012 5,585 10%
VNB margin
UszAudinilszianansiay 8.86% 1.64% 35.20% NA.
dszAudiinissianaiunisasnu 15.88% 26.83% 29.32% NA.
dayaAngu 138.35% 133.01% 122.85% NA.
fuq 66.67% 48.14% 60.28% NA.
52U 23.52% 17.31% 49.13% NA.

unen g (ulseAudbsuiusnuuumuloisied (APE) arunisaiaiuay TLI
Source; Company data and SCBS Investment Research

Figure 22: APE uaz VNB uLvauAaINIYIRI KLU

Unit: Bt mn 2019 2020 2021 CAGR
dimlszdusasuilusauuudiuiaisiail (APE)

Munudsyiu 12,908 10,056 7,902 -22%
Wusfing . 5,931 6,440 2,845 -31%
Adainvdadinvinaaug 617 900 620 0%
52U 19,455 17,396 11,367 -24%
dasru APE uliveuzdasnivininuiig

Munuseiu 66% 58% 70% NA.
Wusiing 31% 37% 25% NA.
aasnmedasvinaaus 3% 5% 5% NA.
52U 100% 100% 100% NA.
yanilsaavgsiatus (VNB)

Munusyiu 3,456 2,780 4,083 9%
Wusfins ' 1,034 84 1,263 11%
AaIn19TRINnUI AU 87 148 238 65%
573 4,576 3,012 5,585 10%
VNB Margin

Munuisziu 27% 28% 52% NA.
Wusiiag ) 17% 1% 44% NA.
DR R NE R RSB ITG] 14% 16% 38% NA.
52U 24% 17% 49% NA.

unenig).: (ulseAudbsuidusauyumuioisied (APE) aiunisariaizay TLI
Source: Company data and SCBS Investment Research

11



UUD. INaUsNUBIQ SCBS .

3. HANAURNUINNNITAINUY

dnsNanaurnuaINNIsaINY TLI snaviudasinanauinuainasadnu (ROI) Winduann 3.82% u
1l 2563 § 4.08% 1uil 2564 uaz 4.52% 1u 1H65 wanq tinannnssugilsannduasuluuuaziiig
aaNuLANtu Assuganlsannaduasnulull 2564 &Hunilsiinanasildsunlasnagnsnisainu 1ag
annsasnulugaannssui lesulsylasianngaiunisallnia-19 uaziinn1sasnulugadannssuinein
Magldfulsglamiannntiladseing dasinanauunuanntiuainuaasuiEnanavativsatiiagann
3.76% 1uil 2563 § 3.5% 1uil 2564 uag 3.5% Tu 1H65 1aalull 2564 ANTaARIUAIAATINRADULNY
nduasnuiinanaelaiduiiunaannduasmuluiuianas wnylasurnanssnuandaaiumsallaia-
19 uazn1sandadIun1TaINU U EAINULAZNAINUTIN TATIRSIIRUF U

wasaN1savnu o 2Q65 wasanisaduuad TLI dsenaumiawuainsigunauasiusinsuiiaeiunag
55 50.5% (wiaufu 49.3% a &ull 2564) viugnalanzu 31.3% (WWiaudu 29.6% a Jull 2564) a1
1Ty 11.4% (Wisudy 13.9% o &ull 2564) &uidfa 5.7% (Winudu 5.8% o &ull 2564) uaziduen
wagsamsiguvinlduse 1.1% (Wiaudu 1.5% e Jull 2564)

Figure 23: ROI Figure 24: wasanisavyuuay TLI
(Bt mn) 100% ~ X
Investment gain (RHS) Yield on investment (LHS) === ROI (LHS) = Equity
5.5% A - 3,000 > 50/, ) 7% —
80% - 6.9% 6.4% 5.8% '
5.0% A F 2,500 Deposits & cash
0% 31.1% 31.3% 29.6% 31.30% equivalents
4.5% - F 2,000 °
® | oans
4.0% A F 1,500 40% -
o | N Debenture
3.5% 1,000 20% A
0, . -
3.0% 300 0% - ® Government &
° - o ~ ~ government

2.5% T T T T T T z I N 8 agency bond

a I = N & o S N N ~ I

o o o T o o N

~N ~N [\ — o o o

o~ o o
Source: Company data and SCBS Investment Research Source; Company data and SCBS Investment Research

A9 "Lm”%’uﬂs:'iuqn{agna"mﬁNamammuﬁ’usﬁ’msﬁtﬁluﬁvu TLI ag'lasudseTanmianndas
nanauunURUsiasVIANGY dananauunuiusiasiguialvaaiy 10 I induaindssana 1.9% a
&ull 2564 gusvunar 3% lutdaunararau 2565 dasiuanauwnuannaisiidullasnusaluamsi
‘Lnamﬂonuamiwamammumnwuaomu‘luwuﬁummmaoa"munmum"lﬂnau 131ANAINE A5
namauunuaniuaInuazad luszdunsedif 3.5% tull 2565 uazfindu 5 bps Tuil 2566 1511
gunigrundannanauunuiusinsiguialnaaiy 10 U ag aumﬂi”mm 3% o &uil 2565 was 3.5%
a1 duil 2566 Taaas Lﬂaau"l,mﬂaumaaamﬂaaavlﬂiumﬁmqmmnumJamsmamammuwuﬁnmsgma
qUTg

Figure 25: daswanauununusiinssguna

7.0 (%)
— Thai 10Y GB US 10Y Treasury
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5.0
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3.0 W m /-/"J\w l“
2.0 At 3 r
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0.0

2.5 Yield spread TH-US

2.0

1.5

1.0

0.5

0.0

(0.5)

(1.0)
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anAlsiiuiag mmm'hfh"l,lsamﬁuimathgLtﬂatm‘ioﬁ' 20% 1uil 2565 (Lﬁuﬂsxﬁuﬁﬁn@umﬁﬂmﬁ
hifinsfugnannanuautasiananainaziiadumiaululliau uassglaannmsasnuiingu) 10% u
1l 2566 (\daszAudesulniduing way combined ratio anav) uaz 9% ull 2567 d@ndu 2H65 151
amanATlsagAudunnnie 74% YoY (viadssAudasunazsalaannnisanuiiudu) uaazanay 26%
HoH (A'lsanalduasnuanadg)

4. ununiun'ls

Figure 26: iszanain1snn'ls

Unit: Bt mn 2018 2019 2020 2021 2022F 2023F 2024F
seldannnssulssAudagng (898) (2,375) (1,435) (1,983) (2,733) (2,117) (1,955)
sm"l,ef:zjnmiamu 14,565 16,297 15,970 18,688 19,973 21,147 22,391
elaau 288 274 294 441 362 380 399
A ldaalunissfiueu 5,677 5,956 5,051 5,073 5,205 5,340 5,479
A lad[nedu 45 (218) 357 1,284 (200) 200 200
Alsgni 6,709 6,777 7,692 8,394 10,090 11,108 12,137

Source: Company data and SCBS Investment Research
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ﬂswnunﬂi‘u‘lvma%wmluauLﬂuwammnmsuammumuﬂiunuﬂusn‘mmmwamﬂm intvdnsalsge

WAnanadu deazaang Muu’mamswm"l,smnﬁmnmssuﬂsunuﬂﬂﬂsumtwumu

16 ROI tfofiu Lw's'lvamfnwamauLmumnwuaanumamms{mvlﬂum TLI aglasudsgiamiann
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1.9% & &uil 2564 gilszana 2.5% ludaudovnau 2565 dasnanauunuannsinduldamusalu
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3.6% il 2567 inldaunfigruindannanauunuiusinsigunalnaaiy 10 U azagnilssuna 3% o
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1Q65) Aatfludaaiu 90% wavilszunanisiduiluadisy 151A1031 ROI aganavan 4.08% luil 2564 §
4.05% 1utl 2565 Aauriavdsuduidmiang 4.07% 1uil 2566 uay 4.09% uil 2567

Figure 28: mstiuiaaaviialsedusasu
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Figure 29: Combined ratio

_Figure 30: ROI
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gqdwualsznaunis 1H65 Alsgnsd 1H65 wav TLI Liulen 15% YoY g 5.94 Wuauuin wane "lmu,so
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ns96 YoY u.luﬂsmunusn’tuumwuwuamom.mu,niam 32% YoY nnunmoimuLuuﬂsmunﬂsnﬂmaw
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Figure 31: vunistdunardnsidrumenisiduididey

Profit and Loss Statement

FY December 31 Unit 1H21 1H22 % YoY growth % of full-year forecast
Net earned premiums (Btmn) 40,317 40,833 (0) 45
Net investments income (Btmn) 8,009 8,425 3 49
Gains (losses) on investment in sec. (Btmn) 2,275 2,440 39 90
Other Income (Btmn) 134 174 17 46
Total Revenue (Btmn) 50,734 51,872 3 47
Total underwriting expenses (Btmn) 40,689 42,464 2 45

Life policy reserve & benefit payment (Btmn) 35,797 37,518 3 45

Commissions and brokerages (Btmn) 4,230 4,104 (7) 45

Other underwriting expenses (Btmn) 662 842 46
Total operating expenses (Btmn) 2,345 2,106 9) 44
Other expenses (91) (297) (182) 148
Corporate income tax (Btmn) 1,745 1,389 (8) 55
Net Profit (Btmn) 5,935 5,812 15 58
Balance Sheet
FY December 31 Unit 1H21 1H22 % YoY growth % of full-year forecast
Cash and deposits at financial institutions (Btmn) NA. 5,198 NA. NA.
Total investments in securities (Btmn) NA. 481,120 NA. NA.
Total loans - net (Btmn) NA. 29,424 NA. NA.
Total Assets (Btmn) NA. 533,110 NA. NA.
Life policy reserve (Btmn) NA. 438,887 NA. NA.
Total Liabilities (Btmn) NA. 456,744 NA. NA.
Paid-up capital (Btmn) NA. 10,600 NA. NA.
Total Equity (Btmn) NA. 76,366 NA. NA.
Key Financial Ratios

Unit 1H21 1H22 % YoY growth % of full-year forecast
YoY net earned premiums growth (%) NA. 1.28 NA. NA.
YoY new business premiums growth (%) NA. 32.17 NA. NA.
YoY renewal premiums growth (%) NA. (5.19) NA. NA.
Combined ratio (%) 107.04 110.13 3.09 NA.
Underwriting net profit margin (%) (7.04) (10.13) (3.09) NA.
Life policy reserve & benefit payment/Net earned premiums (%) 88.79 91.88 3.09 NA.
Commissions and brokerages/Net earned premiums (%) 10.49 10.05 (0.44) NA.
Other underwriting expenses/Net earned premiums 1.64 2.06 0.42 NA.
Underwriting margin (%) (0.92) (4.00) NA NA.
Opex/Net earned premiums 6.12 6.13 NA. NA.
Yield on investment (%) 7.38 3.50 NA NA.
Return on investment (%) 9.47 4.52 NA NA.
Cost to income ratio (%) 5.09 5.07 NA NA.
Net profit margin (%) 11.70 11.20 NA NA.
ROA (%) 481 2.18 NA NA.
ROE (%) 30.52 14.28 NA NA.
Capital adequacy ratio (%) NA. 319 NA NA.
Source: Company data and SCBS Investment Research
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Figure 32: msuszuiuyasitvanzaneuis EV uan VNB

2021 2022F 2023F 2024F
EV (Bt mn) 142,277 162,087 169,226 177,435
VNB (Bt mn) 46,538 55,102 63,368 72,873
Intrinsic value (Bt mn) 188,815 217,189 232,594 250,307
Fair value, based on 2022F (Bt mn) 217,189
Fair value per share 19.0
Source: Company data and SCBS Investment Research
Figure 33: nisduaat EV

2021 2022F 2023F 2024F
Adjusted net worth (Bt mn) 102,011 115,611 115,611 115,611
Value of in-force (Bt mn) 40,266 46,476 53,615 61,824
EV (Bt mn) 142,277 162,087 169,226 177,435
Source: Company data and SCBS Investment Research
Figure 34: msdiuaat VNB

2021 2022F 2023F 2024F
Annual premiums equivalent (Bt mn) 11,014 12,666 14,566 16,750
1-year VNB margin 51% 52% 52% 52%
1-year VNB (Bt mn) 5,585 6,612 7,604 8,745
VNB (Bt mn) 46,538 55,102 63,368 72,873
Risk-free rate 3.0%
Beta 1.00
Market risk premiums 10.0%
Cost of equity 13.0%
Perpetual growth 1.00%

Source: Company data and SCBS Investment Research
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Figure 35: Valuation summary (price as of Aug 29, 2022)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)

(Bt/Sh)(Bt/Sh) (%) 21A 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F 23F
BLA Outperform 35.50 49.0 39.6 19.0 15.6 10.1 99 22 55 1.3 14 1.2 7 8 13 16 16 2.5
THRE  Underperform 1.11 1.0 (9.9) n.m. nm. 28.8 n.m. 92 n.m. 14 14 14 (10) () 5 0.0 0.0 24
THREL  Outperform  4.38 6.0 42.1 26.7 13.6 11.7 (19) 97 16 1.8 1.7 1.6 7 13 14 2.7 52 6.0
TLI Outperform 15.80 19.0 219 20.0 17.9 16.3 9 11 10 19 19 1.8 10 11 11 16 1.7 1.8
TQM Neutral 43.00 50.0 19.3 29.0 29.5 25.5 27 (2) 16 96 9.1 85 35 32 35 28 3.1 3.5
Average 23.6 19.1 18.5 29 44 24 3.2 3.1 29 10 13 16 1.7 2.3 3.3
Source: SCBS Investment Research
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CG Rating 2021 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARIP, ARROW, ASP, AUCT, AWC, AYUD, BAFS, BANPU, BAY, BBL, BCP, BCPG, BDMS,
BEM, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN,
CRC, CSS, DDD, DELTA, DEMCO, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, FPI, FPT, FSMART, GBX, GC, GCAP, GFPT, GGC*, GLAND, GLOBAL, GPI,
GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HMPRO, ICC, ICHI, III, ILINK, ILM, INTUCH, IP, IRPC, ITEL, IVL, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LALIN,
LANNA, LH, LHFG, LIT, LPN, MACO, MAJOR, MAKRO, MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, MVP, NCL, NEP, NER, NKI, NOBLE,
NSI, NVD, NWR, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL*, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PROUD, 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, SCGP, SCM, SDC, SEAFCO, SEAOIL, SE-ED,
SELIC, SENA, SHR, SIRI, SIS, SITHAI, SMK, SMPC, SNC, SONIC, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, STEC*, STI, SUN, SUSCO, SUTHA, SVI*, SYMC, SYNTEC, TACC,
TASCO, TCAP, TEAMG, TFMAMA, TGH, THANA, THANI, THCOM, THG, THIP, THRE, THREL, TIP!, TIPCO, TISCO, TK, TKT, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRU,
TRUE, TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVD, TVI, TVO, TWPC, U, UAC, UBIS, UV, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, ZEN
Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, AEONTS, AGE, AHC, AIT, ALL, ALLA, ALUCON, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASEFA, ASIAN, ASK, ATP30, BA, BC, BEC,
BFIT, BJCHI, BR, CBG, CGH, CHAYO, CHOTI, CI, CMC, CPL, CRD, CSP, DCC, ASAP, ASIA, ASIMAR, ASN, B, BAM, BCH, BEYOND, BIC, BLA, BROOK, CEN, CHARAN, CHG, CHOW,
CIG, COLOR, CPW, CSC, CWT, DCON, DHOUSE, DOD, DOHOME, DV8, EASON, EFORL, ERW, ESSO, ESTAR, ETE, FE, FLOYD, FN, FNS, FORTH, FSS, FTE, FVC, GEL, GENCO,
GJS, GYT, HEMP, HPT, HTC, HYDRO, ICN, IFS, IMH, IND, INET, INSET, INSURE, IRC, IRCP, IT, ITD*, J, JAS, JCK, JCKH, JMART, JMT, KBS, KCAR, KEX, KGI, KIAT*, KISS,
KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LHK, LOXLEY, LRH, LST, M, MATCH, MBAX, MEGA, META, MFC*, MGT, MICRO, MILL, MITSIB, MK, MODERN, MTI,
NBC, NCAP, NCH, NETBAY, NEX, NINE, NRF, NTV, OCC, OGC, PATO, PB, PICO, PIMO, PIJW, PL, PM, PMTA, PPP, PPPM, PRIME, PRIN, PRINC, PSTC, PT, QLT, RBF, RCL, RICHY,
RML, ROINA, RPC, RT, RWI, S11, SA, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SE, SFLEX, SFP, SFT, SGF, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMIT,
SMT, SNP, SO, SORKON, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STGT, STOWER*, STPI, SUC, SWC, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TFG, TFI,
TIGER, TITLE, TKN, TKS, TM, TMC, TMD, TMI, TMILL, TNL, TNP, TOG, TPA, TPAC, TPCS, TPS, TRITN, TRT, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC, UTP, VCOM,
VL, VNT, VPO, VRANDA, WGE, WIIK, WP, XO, XPG, YUASA

Companies with Good CG Scoring

A, AI, AIE, AJ, AMC, APP, AQ, ARIN, AS, AU, B52, BEAUTY, BGT, BH, BIG, BLAND, BM, BROCK, BSBM, BSM, BYD*, CCP, CITY, CMO, CPT, CSR, EKH, EP, FMT, GLOCON*, GSC,
HTECH, IHL, INGRS, JAK, JTS, KASET, KK, KWG, LEE, BTNC, CAZ, CGD, CMAN, CMR, CRANE, D, EMC, F&D, GIFT, GREEN, GTB, HUMAN, IIG, INOX, JR, JUBILE, KCM, KKC, KYE,
LPH, MATI, M-CHAI, MCS, MDX, MID, MORE, MUD, NC, NDR, NFC, NNCL, NOVA, NPK, NUSA, OCEAN, PAF, PF, PK, PLE, PPM, PRAKIT, PRAPAT, PRECHA, PTL, RCI?, RJH, RP,
RPH, RSP, SABUY, SF, SGP, SICT, SIMAT, SISB, SK, SMART, SOLAR, SPACK, SPG, SQ, SSP, STARK, STC, SUPER, SVOA, TC, TCCC, THMUI, TNH, TNR, TOPP, TPCH, TPIPL,
TPIPP, TPLAS, TPOLY, TQR, TTI, TYCN, UKEM, UMS, UNIQ, UPA, UREKA, VIBHA, W, WIN, WORK, WPH, YGG, ZIGA

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 2020 to 26 October 2021) is publicized.

1 TIP was voluntarily delisted from the Stock Exchange of Thailand effectively on July 24, 2021

2 RCI was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 16, 2021 )
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Usznausie

Anti-corruption Progress Indicator

Certified (165un155usav)

2S, 7UP, ADVANC, AF, AI, AIE, AIRA, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AQUA, ARROW, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL,
BCH, BCP, BCPG, BE8, BEYOND, BGC, BGRIM, 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, DUSIT, EA, EASTW, ECL, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT,
FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, ILINK, INET,
INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAKRO,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NBC, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC,
OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, 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, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC,
SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STOWER, SUSCO, SVI,
SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY,
TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV,
VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Uszadanusual)

AH, AJ, ALT, APCO, B52, BEC, CHG, CI, CPL, CPR, CPW, CRC, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, III, ILM, INOX, JTS, KEX, KUMWEL, LDC,
MAJOR, MEGA, NCAP, NOVA, NRF, NUSA, NYT, OR, PIMO, PLE, RS, SAK, SIS, STECH, STGT, SUPER, SVT, TKN, TMI, TQM, TSI, VARO, VCOM, VIBHA, WIN

N/A

3K-BAT, A, A5, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARIN, AMC, AMR, ANAN, AOT,
APEX, APP, APURE, AQ, ARIN, ARIP, ASAP, ASEFA, ASIA, ASIMAR, ASN, ASW, ATP30, AU, AUCT, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BFIT, BGT, BH, BIG, BIOTEC,
BIS, BIZ, BJC, BICHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CHARAN, CHAYO, CHIC, CHO,
CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCI,
DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HFT,
HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, J, JAK, JAS, JCK, JCKH, JCT, JDF, JMART, JMT, JP, JUBILE, JWD, KAMART,
KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KOOL, KTIS, KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS, MDX,
MENA, METCO, MGT, MICRO, MIDA, MITSIB, MID, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL,
NTV, NV, NVD, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT,
PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH, ROCK, ROH, ROINA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAFARI,
SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGF, SHANG, SHR, SIAM, SICT,
SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, SSS, STANLY, STARK, STC, STEC, STHAI, STI,
STP, STPIL, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGE, TGPRO, TH, THAIL, THANA, THE, THG,
THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMD, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN,
TRT, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, W, WAVE,
WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 9, 2022)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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