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1saUSuUs:untuns credit cost 200 MTC aaavilioa: :AouUs: Jezinnrasrelasuanuloue
sgma’fhu 1S71A1031 credit cost 9:MyagvAalU 2H66 nounv:acaviul 2567 nisidulazoy
AulFor:g:aoddav lla: manauunumnn'\s'fnaumo'v 0 u[>5|de mnmsuwaumuswmnmou
AA1ZAY IS1AadIMIsa: uJumlanuauTu 2H66 (NII nﬂ\mu'v nnaanaulay ECL nlwuau) na:
a:iludolaaiud 2567 (NIl uyuau na: credit cost AQAY) ISITVANISNEY NEUTRAL A1HSU MTC
asusnMIthruIgRUSuIBuZusIN 38 UIN g 40 UIN

ANQ credit cost Myagudalu 2H66 USuUs:urrunisaaay MTC 1031 NPL 9z IBUIUBN Nc
guAvIthne: snmooswﬁou NPL Blus:Quiuinu 3.5% (IRvUnuU 3.35% tu 2Q66) GIUNWNSIAAYUS
JuQa (monuaryna 219 NPL) NPL ThaIFanauidoniubnanys: fuguavoglus:auay na NPL Tha
FanauontranUs: AUQIKUOUN:AINSOUSHISTANISIATGNIT USBNANAD credit cost : ovn
S0 3.5-3.9% TuU 2566 (msunu 3.6% Tu 1H66) Tau credit cost A:9vogilus:auaniu 2H66 |uJo
sousumsoonuatym\]sn |uo\1'91nanma:>u'fhryao\1 MTC 19uinuasns 1ISTIVANAIANUNIW
AunSwyouusiEnaiasuls TsaumnnammuTUuw?Jo\lsvmaThun'v ourym?nsmmsmo
MISINUASIA:AKNSINISINBASTNIS:HT (AN0319:13UTU 4Q66) SOUTNUTUUNIANINUGRAA
10,000 UIN ThﬂUﬂuTnunuow 16 U3UlJ (a3 vssuluidouln.y. 2567) 1s1USuls:uacuns
credit cost U 2566 aqav 10 bps & 3.8% (IRYUnU 3.6% Tu 1H66, 2.7% TuU 2565) Na:U 2567
A0AV 15 bps § 3.65% Ilioa: RouUsTuaURAa319: daSuannulougzousyualkil

nsiaulagovauidor:a:aadoay MIC duavidhnisiaulazovauidos: aodoavg 20% Tul 2566
(IRYUNU 22% YoY Tu 1H66) N 31% Tul 2565 USBNOWIILUAQAQAIUAUBORTUDHANUS:AUAY
Tus:u: 4 Tasuragunin mmoowmsmuimaouﬁumm F:a000avaniul 2567 IlA: U 2568 Tagid
m|hoLn'nnooswaaunuaumonuno\mo (3.7 111 tU 2Q66 IRYURU covenant A 4 INN) lIA:
U'1ClSﬂ']SIInUfyH'IhUHSDISOU?JO\] sUn Fuus:noudrunstiauizoogwsudazoula: |Uusssu
(DwalddvAuidoun.n. 2567) MsitktiSosy (Dwadvauidouin.v. 2567) Ia:nsmKnuanis: U
dos19ld (DwaldivAul 2568) IstAanisninisiaulazeovauidon 20% Tul 2566 Na: 18% Tul
2567

AunuNWNISINUA: a\wuua wanouInuAINNSTRAUIFOD upside MTC AMQ3IAGUNUNINISINU
R a\muTu 2H66 Toumomsmounum\]msmun 3.7-3.8% Ul 2566 IRYUAU 3.55% TU 2Q66 1S
uou:nmaoouunumnms?haumoaou MTC  upside TaanquInINNISh SAWAD Jsudu
ooswoonluuaumofnuwn I[JyusnAaNsyugucd 18% N ~15% (IRYunu 16% 30y MTC) fuiGiou
n.A. haumnmaorﬁu 49% TUUSBN NUACAUN 9170 A INSUNAMISODUAU ID03UR 30 D.9. 2566
ouumswmo:n NIM 7:a08V 48 bps § 15.16% TuU 2566 (INYUNU 15.03% Tu TH66) Tay NIM :
IBUBU HoH Tu 2H66 (’nnvaqomamu'ﬂuou:)uTumsmuom EIR)

nusliurials 1s1A10371iIs: duda8nlioy QoQ IA: YoY Tu_2H66 1TOvIN NI RGIU (3N
ﬁumonmuimcma NIM nozju) ANQDA: nnaonouicm ECL RIBUIU 1STAMAsTTTse:Aa0aY 6% Tul

2566 (ECL RIDUAU) ICR:@UBU 17% Tud 2567 (NIl ITUIU l1A: credlf cost AQAN)

AVISNGY NEUTRAL 42951 1UNKUNORUSUIBUEU 1S199AVISNEY NEUTRAL d1HSU MTC dou
SYITANERUSUITUEURIN 38 UIN & 40 LN (PBV 2.2 IM K30 PE 15 1M dmsul 2567) 1o
a:RoulsTugiRmMasvlasunnulvuuUs:ntiguossyuraliny

Jadoidon 1) n:nu|ﬁu\1munrumwaunswmmmquuoom\]|ﬂsuvn'vanun3n\1na NuoTGURAY:
mmoauTry 2) AWIAYNEIU NIM fnnooswoonluunﬁ\lzju 3) msuauaunﬁuaumnsuwms 4)
AWIAUIAUNNKLNY NIA: 5) ADWIADNAY:ITUNU IGovensasidsurtiAudenuadIboRguiu
covenant

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Pre-provision profit (Btmn) 6,930 9,187 10,959 12,727 14,854
Net profit (Btmn) 4,945 5,093 4,781 5,613 6,574
PPP/share (BY) 3.27 433 517 6.00 7.01
EPS (BY) 2.33 240 2.26 2.65 310
BVPS (BY) 1.73 13.72 15.03 17.34 20.04
DPS (BY) 0.37 0.95 0.34 0.40 047
P/PPP ) 12.31 9.29 7.79 6.70 5.74
PPP growth (%) 2.34 32.56 19.29 1613 16.72
PER ) 17.26 16.75 17.85 15.20 12.98
EPS growth (%) (517) 3.00 (613) 1741 7.1
PBV ) 343 293 2.68 2.32 2.01
ROE (%) 21.71 18.88 15.69 16.36 16.59
Dividend yields (%) 0.92 2.36 0.84 0.99 116

Source: InnovestX Research
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Tactical: NEUTRAL

(3-month)

Last close (Sep 5) (Bt) 40.25
Target price (Bt) 40.00
Mkt cap (Btbn) 85.33
Mkt cap (US$mn) 2,412
Beta M
Mkt cap (%) SET 045
Sector % SET 3.71
Shares issued (mn) 2,120
Par value (Bt) 1.00
12-m high / low (Bt) 448 /30.8
Avag. daily 6m (US$mn) 11.03
Foreign limit / actual (%) 49/ 4
Free float (%) 321
Dividend policy (%) =50

Share performance

(%) ™ 3M  12M
Absolute 167 (0.6) (58)
Relative to SET 154 (19) (0.6)

Source: SET, InnovestX Research

2022 Sustainability / 2021 ESG Score

Sustainability Index (THSI) Included

ESG Bloomberg Rank in the sector

ESG Score Rank 2/41
Environmental Score Rank 1/41
Social Score Rank 2/41
Governance Score Rank /41

n:nunolhumuonu ESG

dowAsiuu ESG Ra MTC mhuothhumeusUsssu
iRgofuUs: |oumua\maoaou quounuuTuuwmuonu
Us:1GUGUSIAURGIIA:ANUNSSUNSUSBNAIKUN:AL
Source: Bloomberg Finance L.P.
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f010U

MTC 10ugirusmsaudosiogoy (Wlastwiuud) szhrgnaoao\qu INfilng TouThusmsauwo'nm
n:gusn (GulaevauFosun:TvusniInsgugudRiduaataawn: NAU) Aurgolauanau Auiodou
unna lazunlufwinuud Toaaou?my|UumsUaosJaumoThnuanmuﬂﬂanuswiomaxﬂummsn|znn\1
USMISNINISNIUMNSUIAISWICUY IIGTYIUWIRUEIA: nowUuaoumu|o\1|weTmLJuans Au dadou
AuiozouusBnUs:noudouaudosun:TuusnINgIULUC 31%, ﬁumo'nuwn iJyusn 34%, auwoaau
unna 10%, aumoiauonou 12%, Aurdounluluiuug 4%, AudoiFdosninsuuuding 4% audosn

«d

INsnicos 3% laAuIFo “Fonou URKAY” 2%
nuoliussna

|swmcmst'v dudoidntioy QoQ liA: YoY U 2H66 1Tov N NIl RGU (’nnﬁumonlouicmna NIM Aa
au) moaw gnaaneulay ECL AIDUZU 1S1AN03RTs9:a0aY 6% Tul 2566 (31N ECL RIBUIU) 1ER:
\DUBU 17% 1D 2567 (NIl TU3U 11a: credit cost aqav)

Bearish views

1. MsiGulaovauFor:g:aadoavicigunIvinsyduilugau™n 1. NIM acauiiovandununimsiNuguau
nMsgngaRIFISNIdoIM:aaandviuTTnsINAvVIITIUINATKNY
uIn

2. credit cost W:1HUAUTU 2H66 TagTAIKAUINNIASYIAIN
doullo msAudauasMsaduIdoanil msDaadouAuZe
NAUADAWIAYNATIU (aumomvosmnsmusuo"ihu Auido
||uuTUUhanUs U lIAAUFOFONOUINYTRKAY) IDULINGU IA:MNS
JUYAUIFOIFISN

9 =

Uavouns:qundrnny

A WIAYNCO NIM ooswaoeuunuwusuosna\mu au @aNS:NUAINAID:AQNOUATIAAdUNTS
a: OC\S’]OOHIUUHH\JUU |LUUGJﬂClOUIIHUVWﬂﬂWSTHﬂURIO’\)'mﬂ'lS

IURDUIUAVAIULAUAUFOIA:MSIUS ST
QoNITYAUIRFOMUNN:TYUSNAYNSYIUYUA

MSIZNUFVIU SUNMSWIIUZIISUIN A Aau Us:18ulin:asWAUIADY downside o
AuFosuhn:TouIuuINgu NIM

N1s31IAS1tKAWEDUIHD

U939 wans:nudonls  wans:nudasinIUInuIY
MsivaguIlay 25 bps Tu NIM 5% 1 UIn/AU
misiJaguiav 25 bps U credit cost 5% 1 UIn/AU

w. 6 N.Y. 2566
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HUUOVOVISINYINU ESG
IS0V MTC vithrungiuds:iduduainadsuibogwdalruwsaunulnuladnnuuauna: |Usuunnoumamsmluu\nunmoau

.
-

ASVAUITIHUIY 1SIWNI1S:UUNISUSHISTaNISIIA:NISAINUQIAZOVUSENIUURUNWeTs ¥ Fua:AoufvauNaRIKUAELIIAAIIY
HAINKHATNYIOVATUINSSUNISUSEN ||a.n31uTUquanuquaauTodou|ﬁo

A:nuunsilaiwydouadu ESG

Bloomberg ESG Score 50.20 (2021) CG Rating 0-5 DJSI SETTHSI THSI
Rank in Sector 2/41 MTC 5 No Yes Yes

Source: Thai Institute of Directors (I0D), SET

Us: IOUhIﬂUOﬁO\lﬂUﬁ\lIIDOﬁOU (3] Us: IOUhIﬂUOﬁO\lﬂUﬁ\lﬂU (S)

TuU 2565 MTC ToUqus\lms'vovooUnsmlﬂse\ﬂamuTu
mun\numuuTuuwms'voaafoowamw auauuauums
soFowanfiruinidudasciodvinadou

1l 2565 USBNIACITUMSIarnMSUsUWaWSUrIOvOVANS
logriimsSamsUaoumaisouns:aniu 3 Foura

Tl 2565 USBNIGMKUAIWUNUTUNSAVIASUIIA:WANAUAA

2ouUsENn 1oiTuluomyiunsciduniutul 2566 onfIZu T

MSWANAUNIAANIASUANAT ThoMstdaqaunsniRidubasdo
AID0ASOU

Us:10unIngadoviusssuiuia (G)

s MTC DAowuOuRy: didussiniiaeanaevuNpHUNY
mUTuUs.mﬂTumumSQLmso\lansuqumfu|onhuuT'oT031

USBna:anIbussNvlaglua:toANSUYYUIUTUNNAINSSUNTY
k) wmuaun:)sThmhuouTsuwua IHuoNWUHUGAUANS
uuu&muau U\muwsaumcuuaauTcnaunnaJwTum\ﬂanmmao\l

ussn

ESG Disclosure Score

2020 2021
* U 5UA 31 5UDIAL W.A. 2565 ATUNSSUNISUSEN
Us:noudounssun1sIIuoU 7 AU IUNSSUNISSAS:9IUdU 4 Envnronment 15.22 32. 74
AU U\]IUUGJH['U\]'V']UDU 2 AU Emissions Reduction Initiatives No No
v - _ e o Climate Change Policy Yes Yes
* Us:swnnunssumsidunssunmisdas: iadiiduynnaldudnu GHG Scope 1 7.02 647
USI8IUNSSUNISUSNS IA:NSSUMSEIaNTS mdgumhmn Biodiversity Policy No No
Energy Efficiency Policy Yes Yes
GoUAUBAS: IUNIINKUNAIIA:AIISUEOFOUSHIWAUDY W Total Energy Consumption 5537 3610
Jarvu

. e _ Lo . _ Social 31.92 30.35
* ul 2565 MTC 1dSUNISUSHITUWANISANTUNIUGIUAY  Human Rights Policy Yes Yes
1D0AoU AVAN 1A:NISAINUQIANINTS K30 ESG MSCI Index Equcll'homéogwfﬂiw gollicu ies 168
« » ealth and Safety Policy es es
Tus:au “AA TunaussnvﬁulaowomusTnn (Consumer . ities - Employees 0.00 0.00
Finance) 1oy MSCI Total Recordable Incident Rate - Employees 0.99 0.05
— e 2. — o o — Number of Employees - CSR 10,328 11,460

* usBnlaSunisus:nAiwanIsuUs:idunIsAiNUQIANYNISYON
uSBnvan:UyulucaanANNSWEY Us:9U 2564 319¢ius:OU  Governance 87.36 87.36
“TIAA" (5 and) Aacionuidudn 4 Size of the Board _ 8 7
Number of Board Meetings for the Year 9 8
Board Meeting Attendance Pct 96 100
Number of Female Executives 3 3
Number of Independent Directors 5 4
Board Duration (Years) 3 3

Disclaimer

Source: Bloomberg Finance L.P.

n'ls'von'mouamua\mooaeu AvAU NA: ﬂ'lSﬂ'mUOlIﬁﬂ'?ﬂWSﬂO (Enwronmentcl Social Governance 13o ESG) IUUﬂ'lSﬁ'l?JOLJﬂIIﬁ IUOI&JUTOOUSUH BIoomberg Z'\]Uﬂ?SﬂT?JOUﬁOWU
AVIDOAOU ANUAVAL IA:AUSSSUNAUIA 9RIdU ?JE)LJan"IST’dUJﬁ\l\ﬂUI’]ﬁ naumunu ﬂ:)’]uIﬁU\lTUﬂ']SUJ\]UﬂUJﬁ\]\]"IU?JO\ISSH’O AWIADNANUNMSHINNURD19: |nmmouc1|m Soufiv
H0AdUYIOUANUNSSUMSUSHIS C']\]IIC']U 2010 1A: ?JUOUﬂUﬂ'\SIUOIOJUZIOUH?JO\]IIC’IH usGn

w. 6 N.Y. 2566
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Financial statement

Profit and Loss Statement
FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F\ 2025F

Interest & dividend income (Btmn) 9,544 11,880 13,962 15,195 19,199 23,864 28,549 33,647
Interest expense (Btmn) 1,100 1527 1817 2127 2813 3,990 4920 5,796
Net interest income (Btmn) 8,444 10,353 12,145 13,068 16,386 19,873 23,629 27,851
Non-interest income (Btmn) 872 808 77 824 869 1,091 1,304 1,529
Non-interest expenses (Btmn) 4103 5314 6,144 6,961 8,069 10,005 12,206 14,526
Earnings before tax & provision (Btmn) 5,213 5,847 6,771 6,930 9,187 10,959 12,727 14,854
Tax (Btmn) 913 1,056 1,303 1,257 1267 1,195 1403 1,643
Equities & minority interest (Btmn) 0 0 0 0 0 0 0 0
Core pre-provision profit (Btmn) 4,300 4,792 5,469 5,673 7,920 9,764 11,323 13,21
Provision (Btmn) 586 554 255 728 2,827 4983 5,710 6,637
Core net profit (Btmn) 3,713 4,237 5,214 4,945 5,093 4,781 5,613 6,574
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 3,713 4,237 5,214 4,945 5,093 4,781 5,613 6,574
EPS (Bt) (Bt) 1.75 2.00 2.46 2.33 2.40 2.26 2.65 3.10
DPS (BY) (Bb) 0.26 0.30 037 037 0.95 034 040 047

Balance Sheet

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F\ 2025F
Cash (Btmn) 880 783 1,378 1,306 3213 3,286 3,264 3,387
Gross loans (Btmn) 47,245 59,434 70,013 90,613 118,939 143,302 169,565 199,174
Loan loss reserve (Btmn) 1,499 1,715 1328 1,832 3,686 5,679 7963 10,618
Net loans (Btmn) 46,548 58,623 69,640 89,981 116,928 139,297 163,277 190,231
Total assets (Btmn) 49,146 61,872 77,222 98,390 128,066 150,833 175,129 202,561
S-T borrowings (Btmn) 1,042 14,689 20,081 29,661 32,718 38,718 44538 51,048
L-T borrowings (Btmn) 24,463 29494 34,457 41,664 63,425 77,425 91,005 106,195
Total liabilities (Btmn) 36,847 45,900 56,540 73,521 98,976 118,976 138,376 160,076
Paid-up capital (Btmn) 2,120 2,120 2,120 2,120 2,120 2,120 2,120 2,120
Total Equities (Btmn) 12,299 15,972 20,682 24,869 29,091 31,858 36,754 42,485
BVPS (Bt) (Bt) 5.80 7.53 9.76 1n.73 13.72 15.03 17.34 20.04

Key Financial Ratios

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F\ 2025F
YoY loan growth (%) 3538 25.80 17.80 29.42 31.26 2048 18.33 17.46
Yield on earn'g assets (%) 2324 2227 2157 18.92 18.32 18.20 1825 18.25
Cost on int-bear'g liab (%) 351 3.83 3.68 338 3.36 3.76 391 3.96
Spread (%) 19.72 18.44 17.89 15.54 14.96 14.44 14.34 14.29
Net interest margin %) 2056 19.41 18.76 16.27 15.64 1516 1510 1511
Cost to income ratio (%) 44.04 47.61 4757 50.11 46.76 4773 4896 49.44
Provision expense/Total loans (%) 143 1.04 0.39 091 2.70 3.80 3.65 3.60
NPLs/ Total Loans (%) 114 1.05 107 14 2.95 343 3.80 401
LLR/NPLs (%) 277.71 275.94 177.65 14357 1051 115.43 123.65 133.07
ROA (%) 863 7.63 750 563 450 343 344 348
ROE (%) 3496 29.98 2845 21.71 18.88 15.69 16.36 16.59
D/E ) 3.00 287 273 2.96 3.40 3.73 3.76 3.77

w. 6 N.Y. 2566
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Financial statement

Profit and Loss Statement
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(Btmn)

FY December 31 Unit 3Q21 4021 1Q22 2Q22 3Q22 4Q22 1023 ployki
Interest & dividend income (Btmn) 3,844 4,082 4,285 4617 4959 5,338 5,397 5,754
Interest expense (Btmn) 557 587 604 663 737 810 848 909
Net interest income (Btmn) 3,287 3,495 3,682 3,955 4,222 4,528 4,549 4,845
Non-interest income (Btmn) 188 151 163 208 226 273 233 287
Non-interest expenses (Btmn) 1,780 2,023 1,963 1,946 2,008 2,152 2,352 2,463
Earnings before tax & provision (Btmn) 1,694 1,624 1,881 2,216 2,440 2,649 2,431 2,669
Tax (Btmn) 304 268 357 355 312 243 295 269
Equities & minority interest (Btmn) 0 0 0 0 0 0 0 0
Core pre-provision profit (Btmn) 1,390 1,356 1,524 1,861 2,129 2,406 2,136 2,400
Provision (Btmn) 189 256 149 481 923 1274 1,066 1,200
Core net profit (Btmn) 1,201 1,100 1,376 1,381 1,205 1,132 1,070 1,200
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 1,201 1,100 1,376 1,381 1,205 1,132 1,070 1,200
EPS (Bt) (Bt) 0.57 0.52 0.65 0.65 0.57 0.53 0.50 0.57
Balance Sheet

FY December 31 Unit 3Q21 4Q21 1022 ployy) 3Q22 4Q22 1023 2Q23
Cash (Btmn) 1,521 1,306 1,652 2879 3,654 3213 1,918 1,640
Gross loans (Btmn) 83,859 90,613 97,364 106,056 113,099 118,939 124,053 131,090
Loan loss reserve (Btmn) 1597 1,832 1,840 2,025 2,671 3,686 4191 4699
Net loans (Btmn) 83,354 89,981 96,773 105,376 m,915 116,928 121,553 128,151
Total assets (Btmn) 91,898 98,390 105,811 115,822 123,220 128,066 131,802 138,498
S-T borrowings (Btmn) 26,946 29,661 31,242 33,891 30,673 32,718 31,223 36,064
L-T borrowings (Btmn) 39,656 41,664 46,093 53,055 62,559 63,425 67,313 70,263
Total liabilities (Btmn) 68,152 73,521 79,567 88,982 95,206 98,976 101,660 109,112
Paid-up capital (Btmn) 2120 2120 2120 2120 2120 2120 2120 2,120
Total Equities (Btmn) 23,747 24,869 26,244 26,840 28,014 29,091 30,142 29,386
BVPS (Bt) (Bt) 11.20 1.73 12.38 12.66 13.21 13.72 14.22 13.86
Key Financial Ratios

FY December 31 Unit 3Q21 4Q21 1022 2Q22 3Q22 4Q22 1023 2Q23
YoY loan growth (%) 2655 29.42 33.94 3434 34.87 3126 2741 23.61
Yield on earn'g assets (%) 18.89 18.72 18.24 1816 1810 18.40 17.77 18.04
Cost on int-bear'g liab (%) 346 340 3.25 323 327 342 348 355
Spread (%) 1543 1531 14.99 14.93 14.83 14.98 14.28 14.49
Net interest margin (%) 1615 16.03 15.67 1555 1541 15.61 14.98 15.19
Cost to income ratio (%) 51.24 55.47 51.06 46.76 4514 4482 0.00 0.00
Provision expense/Total loans (%) (%) 0.93 118 0.63 189 337 439 3.51 3.76
NPLs/ Total Loans (%) 119 141 167 198 2.31 295 322 335
LLR/NPLs (%) 160.22 14357 112.90 96.26 102.29 1051 105.00 107.02
ROA (%) 538 462 5.39 498 403 3.60 329 3.55
ROE (%) 20.75 1810 2153 2081 17.58 15.85 14.45 1613
D/E ) 287 296 3.03 3.32 3.40 3.40 3.37 3.71
w. 6 N.Y. 2566 5
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Appendix
Figure 1: Loan growth Figure 2: Branches
Bt b
(Bt br) I Loan outstanding (LHS) Growth in loan outstanding (RHS) 8,000 - 7,260
200 -+ - 100%
L 8o0% 6,000
150 4
o 4,000
100 4 )
I L 40%
50 i~ I 2,000
- 20%
- 4 - 0% -
o 2 = = o g 5 o & ¥ 8 8 888888888283
o o o o o o =} o o o =z D D D D D D D D onen Q
A R T L - N @ B O 0 N ® © © = N 3
Source: MTC and InnovestX Research Source: MTC and InnovestX Research
Figure 3: Loan breakdown Figure 4: NIM
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Figure 5: NPLs and write off Figure 6: Credit cost and LLR coverage
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Figure 7: Valuation summary (price as of Sep 5, 2023)

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

(Bt/Sh) (Bt/Sh) (%) 22A 23F| 24F | 22A 24F| 22A 23F 24F 22A 23F 24F
AEONTS Neutral 171.00 180.0 81 M2 125 115 7 (10) 8 19 17 16 18 14 14 32 28 30
KTC Underperform 4675 440 (34 170 164 155 20 4 6 38 34 30 24 22 20 23 24 26
MTC Neutral 40.25 400 02 168 178 152 3 (6) 17 29 27 23 19 16 16 24 08 10
SAWAD Neutral 50.00 52.0 80 153 136 124 5) 12 10 27 24 22 18 19 19 36 40 44
TIDLOR Neutral 23.20 240 46 159 173 148 7 (8 17 23 22 20 15 14 14 13 12 14
THANI Neutral 3.30 36 142 107 109 102 33 7 15 14 13 4 13 13 52 52 52
Average 145 14.8 133 6 (2 N 25 23 21 18 16 16 30 27 29

Source: InnovestX Research
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Hoavouans:

Foyalusronutidudoyanimsidaiwsdeasistu: Fulnanuausaiividlosnal iaidudioyaiidosiune:idetiold ncivl USGNHANNSWS Suludari 1ond $1Aa (“USBN”) DIdBudunsosusoviv
AoWRNdeV Hioauysnizovdoyadunadiideswia AnwAaIRURUsINgeglustevutiDuIBvenistliausiuyuuevevusen adunduAaiiu tu SuRRUsInglustevuInGu Fvemivasunladid
MoraISUGINaTD Tasuseniusidudeunividasisrusu niolnaununsiu stoviuddariduilowenwsdoyatAintnavnuinidu ussniisudageudemsindoyandonduAaifuian UIETunnnstl
audutnavnuiuaosTqalislumsdnsaundadulvniounsainu uenmnd u3en ila:/k3e USENtuIReReVUSENoTAUIRUITourSowaUsTuaUlan fuusEntan AgnAAVIUSIBNUGRIG

USBNHANNSWY Buludar 1ond 9710 (“INVX?) 10UUSEBNgouRUSEN 19830 19n3 91fia (UMNYU) (“1oa30 10n3”) 10udfioRus MOy IaITUNGIGeD Ia:suAMSInaWItiIe $fia (UKBU) (“sunAsy”) 1Bu
uSBngeunioadl 1ond idudiiorusielnny doyala o ANusdouiusuiMsy T3anUs:avAilioldfumsiuSeuifiouimuu

Jonansatudvariiloy USGNHANNSWY BUTuar 1ond $1ra (INVX) FDUSGN 10830 10n3 370 (UK3U) (“1oadU 1ond”) 1WudfioRusulrny TausunmsingwIrlge Ma (UKFU) (“SUNASY”) Fadu
USBngouRioadl 1ond ilugiioRusiulnng IURUSNUINIMSIUASUSSNSsUTa « 9ouU3BN 10833 InDAAd M0 (UKFU) ADIWIRU 310 UN39Y UN3IASK 1M FoA2IL MSAaNIStU NsUs:IDU
Ia:/nso Foyaduns:ylulonansalud (“doya”) T3anUs:avAidoldidudoyanoluimdu nafiiondaoidsudunmstddiuuinyanatan Kieidumsiausde rialauoiy niodnyoulhiauodorso
IAUSNYHANNSWY Ty INVX lla:/K3onssuMS WUNVIU AN INVX geuliidovsu@adenouidumgian MAIATMYNINASY AUIRUIENNSOU ANUIAYMYNNMISEAdYNYT HoA W
Aurnududuitov suilluwaunmnmistinsomsidotiodomsiddoya Ml soudvidiudnailusnsgryiFowaniis Unavnuidividdoyalulonansaludus:noudioyalia:AouiRudur soufiv3MsStunyIU
Fovaulumsdoduleainu Joyaluionansadudisardunnirasdoyan INVX IFusUFotie Tau INVX TUSusevtivaougndoy Auysnl lia:/n3e AsUtOUZOVIOLAGINAND

jonasatudivarilaoy USENHANNSWY Sulunan 1ond 910 (INVX) 39 USEN 19a3T 1ond 310 (UKZU) (“l0a3T 10nd”) 1WudfioRus oty TagsunmsTnowNrizy 9100 (WKL) (“sunAnsy”) Fudu
UsBndouRioadl 1ond iludiioRusiutnny 1I0URUSNKINIMsIRUAMSUssnssula 4 gov USGN Und Sina AesUaIsEu (Unau) (“BRC”) FuIduusBngouaovusEn IVSSA yAINoS $1M0 (UML)
ADWIRU 31D UN3AY UN3IASEH $1A1 Jon1W MsAamisnd msUs:IDU lla:/k3e dolyaduns:uluionansalull (“‘doya”) TianUs:avdidetdidudoyanoluimdu nadiionedaonuidsdumstidniuzinn
unnalan r3oiunmsiauede HiolauoNy HioINFOUTKIAUOTOHSOIAUSNUHANNSWE Tag INVX Ila:/HEONsSSUMS WANU IIA:gNT WISV INVX goullidovsudacionduidumeian A WIAYANY
NNASY ADWIRSMIN WSO ANWIAYMEMINMSEAANYNYY HoAUIADMYSUAUItOY 5U|L'Jumam'nnms'f??h§ams|‘ﬁ'oﬁadams?i?jaqa v soufvidiusnalliosmsgryiduwanils Gnavnuidivid
FoyatuionansalutiUs:noudoyalia:AuIRudU souv3NstunyIuzevaulumsandulavnu Jeyatuionansadutiramdurininavdoyan INVX IRusiZetie Tag INVX TuSusoviivaowugndoy
Auysnd Ila:/nso AsunduIovFolAtNNAD

lenansadutivariviay USBNHANNSW SUTUIDAN 19N 93A0 (“INVX") 3ud USEN 19430 1ond 10 (UKNZU) (“10AZT 1ond”) 1DugfiorusiuTnny TausunAsTnawarteg 915a (UML) (‘SUNANSH’) B9
10uusBndounioadl 1ond Iduddiousietnny 1URUSNLINMIMsRUASUsSNssula ) 2ov nSadiiomsaunuiuANSMSIFIOAYMNSUNSWE loa 107 Taina ADIUIRU 410 UN39Y UNSIASTH S1AN
Fonow msmamisnd MsUs:ITU Ia:/K3e Joyaduns:Ululonansadul (“doya”) T3anus:avAilelaidudoyanoluimdu iadiowdnowidsndumsiidiuiinuanalan nieillumsiauedo Ho
IdUoANY HiodNYUTRIAUSTorSoIAUOIURANNSWE Tau INVX lia:/ndonssums winuu la:andwzey INVX goulidevsudiadonduidumetan ANAUIFUKIENNASY AUIFUKINNSOU AW
BUMENMSTaAnYnYY KonIAuMuSUAUItoy Sulduuaumnmstindemsidofiociomstsdoya Avll soudvidisiailissnsaryuwarils Unavnuividdeyatuionansadutius:noudolyalia:
AWIRUBUN soufivsrunynuevaulumsdadAUivanu Joyatulonansadudisaringunninavdoyan INVX IRusUFofio Tag INVX TuSusaviivaougndeoy auysni ia:/no Asutouzeovioya
Aaunad

msgoanullonosaia:ooudu (Futures and Options) TAoWiAuNAUROWNolIiawasanUogWTTuA ANy FulUKUALAUYARANNAU AVl noumsdaauldoanulioneosaia:ooudu MundSTNSIUGY
FUNMNMSIU Sanus:avAlunisanu Us:aunisndfunisasnuaouiu aasasundwidgvimuauisngeusuidegnsounou 10ouvInTnIduiUIGRMueWAnyIFURUAINULINNSINUAYNUISUIISN
ruAISINSOUNENAWIADIVHUORSWIRaaUNNMSTonulibnesalia:oaudu Ia:rundsdadutvavnudasauon ia:/Kse TunstiRldoavds mMundsgoriu:tNRUSNLINYMSAINU

lonansalutiraaTRRUIaW :UAAARMHUQ (intended recipient) iU asUTTRdlathdoyalulonansatutiuma dvcie Iwuiws 218 kLne Aoaen thooniday HioUNTUIAIMUSTuaiuEIWATze
Tusdoursmsia o Tagluldsueunyraiduatuanunisnuysain INVX [Junisaovktin
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPAXT, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC,
ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, Ill, ILINK, ILM, IND,
INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENX, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG|, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG,
CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS,
FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEALTH, HPT, HTC, HUMAN, HYDRO, ICN, IFS, lIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS,
KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN®,
MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM,
PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK,
SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA,
SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC,
TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP,
VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH,
EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX,
MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ,
STARK, STECH, SUPER, SVH, PTECH, TC;TCCC, TCJ, TEAM, THE, THMUI, TKC,TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX,
WPH, YGG

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. InnovestX 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 2021 to 27 October 2022) is publicized.

* USBNHEoNSSUMSHEOUSHNIS2OVUSBNATZDAUMSTAUQIATINMS 1FU Msns:a@aifuafurannsws snesa AessUEU 1Tudu Fumsiddoya CER Aosas:rlindivaodunaious:noudoy

Anti-corruption Progress Indicator

Certified (laSun1sSusov)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH,
BCP, BCPG, BE8, BEC, 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, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS,
FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET, INOX,
INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC,
OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC,
PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOQIL, SE-ED, SELIC, SENA, SGC, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST,
STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO,
TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC,
UKEM, UOBKH, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nmrAirauisuni)

ACE, ADB, ASW, BBGlI, BRI, BTG, BYD, CAZ, CBG, Cl, CV, DEXON, DMT, DOHOME, EKH, EVER, GLOBAL, GREEN, ICN, ITC, J, JMART, JMT, LEO, LH, MEGA, MENA, MITSIB,
MODERN, NER, OSP, OTO, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SENX, SFLEX, SIS, SKE, SM, SUPER, SVOA, SVT, TBN, TEGH, TGE, TIPH, TKN, TPLAS, TQM,
TRUE, VARO, VIBHA, W, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN,
AQOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT,
BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTWw, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD,
DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FSX, FTI, FVC, GABLE, GENCO, GIFT, GL,
GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, lIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT,
ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC,
KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML,
MORE, MOSHI, MPIC, MTW, MUD, MVP, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, PACE,
PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD,
PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE,
SAWAD, SAWANG, SBNEXT, SCAP, SCB, SCI, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SUWD, SK, SKN, SKY, SLM, SLP, SMART, SMD,
SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX,
TACC, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT,
TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC,
UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, 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 July 25,
2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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