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||us1mhudsumaumuao 11% fuidoun.v. mueoswaoauunuwusuossvmanaoau
IciIs1guAYISNaY OUTPERFORM d1rSu BLA oous1m|U‘mmansum1uau'v1n 32un 4
33 uan IGoveINISIANAIMTSA: 1aulad na: VNB 9: Usuoolwuau'fu 2H66 na:u 2567
Tagldnsynyuan combined ratio Raaav FYP naxlau na: ROI Radu

Taus Toaumneoswaoau||nuwusuossvu1ana\rau ndidSuwans:nuaataiuizuim
1ISIUSUUSILNIUNISSASIWAALUINUAINNISANNUITBUBU 2 bps § 4% AnSuT 2566 Ila: 5
bps 4 d 4.15% dwnSul 2567 1oa: nouooswmaoounnuwusumss'vmaTnuow 10 UISud3u
IZVINSIN31IANQSID 50 bps d 3.36% TuiGoun.s. agwisfiaw IsUSUUSINTUMSTS N
Nuavnuaaav 200 Au. maonua"iuu 2566 TagmamsnifivaranuaniSuasnuidndoun 30
au. u 3Q33 IlloANoUAT SET RUSUGIA0AY 2% QoQ AX:NAULIDAISIINUAINU 150
au. Tu 4Q66 (auounumsmaouTm?Jo\mmonu) lagsounad 1shJsuds:uirunis ROI T
2566 a0V 14 bps § 4% lidUSuUs:untums ROI U 2567 1TU3U 2 bps § 4.35%

Combined ratio nusltivaaay BLA ANQ1SaS1ddURNUAISOUSNUFDQllAa:wAUSTuIUINY
aunsUsssUv:aqay HoH Tu 2H66 w10 113% Tu 1H66 auaxmo”nmnusun:mbmuUn 108-
109% laglarnaquininnisddadouwannnurids: nuaomnamwuzjumuqoma BLA guAv
AQNNSNUZ combined ratio 9:a0aV IdovaNSasidURUAsavUs:AUFIAIA:waUsTuzU
NYAUNSUSSSU:AQATE 108-109% Tul 2566 (IRYUNU 114% TuT 2565) I1A:51 100% Tul
2567 1a:U 2568 Touum|mm’nnmsmumacmmmn?nms'vua\] (Us:uganw, Us:Aulsa
$10IISV, PAR, YUOAVA lla: MRTA) UINZU NA: msTaunaumso\lmlcuon:nucuucuou (PAD) 21N
NSUSSSURASURKUQZNR:ITUIUIN 1.8 Kijuau. Tul 2565 gsnoUa: 3.0 Hijuau. Tud 2566-
2568 1IsS7ManisnidasiaduNuA1IsovUs:nUIdalAa:wals JuaUs0UNSUSSSUANUHAN
s:Jas:5vn 110% Tul 2566 106% TuU 2567 la: 103% Tul 2568

FYP 2:@u3u ndidous:AufioSusouivhuaa:a0aY |ﬁUUs:ﬁuﬁU§uU||sn5FYP) IOV BLA
16Ul 29% YoY Tudav 7M66 &rSul 2566 1S19vANUSIINUNTSZONISITIFNITUUSNUNYSU
s19lrUR:IaUIa 12% (FYP +15%) 10uUs:nunuSulcdolUr:anay 6% la:tiuds:nunusSunvhua
:A0AV 3% |swmoo'1 FYP 2:a08Y HoH cnungnialu 2H66

VNB *:10U3u yaAdaqUugovnsusssUiki (VNB) 1l 10% YoY gs10 1.3 Wuau. Tu 1H66
JooTu 1H66 VNB ﬁlwuﬁu 10% YoY 33 uCuUs:AuAusudIsSnIVUAUItUS19T (APE) N

IGUTa 35% YoY 1Govan VNB margin AQAY 10 ppt YoY g 46% (QWNISAUDTUYONIST)
AMSU_2H66 1S1AN031 VNB 9= IHuFuegNdoItion TOUUﬁ’]IHOUW’mIUUUS fuiosudisni
|s\1c1:>aumuqoma ISIA1031 VNB margin 9:1aSuUs Jugiannsasiwacouinuiusias

s'vuwaTnUnLJsumaumrﬂumoun g.

nusTiunlsa 1s1a3IMls 3Q66 4: uuuzju 9% YoY lla: 30% QoQ g 1 Wuau. Tagldsunis
AUUAUUAIN FYP RIDUIU combined ratio Raaay Nla: ROI AG3U Is7USUUS:UtUNSrinTsy
2566 a0av 6% (USuds:uinunmisrilsainiiuavnuaaav) iidusuds:uinunisninist 2567
IWUIU 2% (USuUs: UINUNSSASIWAADUINUAINNSAYNUITUIU) 1S1A1037 BLA 2:579V U
stmuToon 18% TuU 2566 11a: 44% Tul 2567 TagldsuKYuIN combined ratio Racay
AVISN& OUTPERFORM 93051mN1nmonUsunwuuu ISIIVANISNE OUTPERFORM AHSU
BLA dousimidirnungRUSuIliudusn 32 un g 33 un (PBV 1.1 1IN0 K30 0.82 INMoN
embedded value)

Javgnouidey JvduidovnaAry Tanm: 1) Isunadudeorinavdodouandn 2) AUEUWIU
Fovoalanu 3) NMsindaulkozovdasiwaaauiinuliusiassSyuia lla: 4) mistdunasyiunis
Ury3ikd Tagiawn: IFRS17

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Net profit (Btmn) 3,196 3,212 3,805 5,461 5,957
EPS (Bt) 187 1.88 223 3.20 349
BVPS (Bt) 28.09 26.23 2758 30.22 3291
DPS (Bb) 0.56 0.60 0.56 0.80 0.87
EV/share (Bt) 3991 40.35 40.45 40.65 41.06
1-year VNB/share (Bt) 132 1.76 2.02 2.22 244
P/E x) 14.83 14.75 1245 8.68 7.95
EPS growth (%) 98.71 0.49 18.47 4352 9.08
PBV x) 0.99 1.06 1.01 0.92 0.84
ROE (%) 6.80 6.93 8.28 1.07 11.05
Dividend yields (%) 2.02 216 2.01 2.88 314
P/EV (x) 0.70 0.69 0.69 0.68 0.68
P/VNB (x) 21.06 15.76 13.76 12.51 1.37

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Sep 29) (Bt) 27.75
Target price (Bt) 33.00
Mkt cap (Btbn) 47.38
Mkt cap (US$mn) 1,294
Beta M
Mkt cap (%) SET 0.26
Sector % SET 177
Shares issued (mn) 1,708
Par value (Bt) 1.00
12-m high / low (Bt) 348 /227
Avg. daily 6m (US$mn) 193
Foreign limit / actual (%) 25/ 25
Free float (%) 42.7
Dividend policy (%) 225

Share performance

(%) ™ 3M 12M
Absolute 1.4 128  (17.8)
Relative to SET 194 152 (1.2)

Source: SET, Inno vestX Research

2022 Sustainability / ESG Score

Sustainability Index (THSI) Included

ESG Bloomberg Rank in the sector

ESG Score Rank 2/18
Environmental Score Rank 2/18
Social Score Rank 2/18
Governance Score Rank 1/18

A WARIRUIRYIMU ESG

BLA ﬂ‘lHUOIU‘IHU'lUnIUUSUSSSUTUUS 1Gudu
AvlDodoulA:ANA IATIASYASIATUENSSUNNSA
KA

Source: Bloomberg Finance L.P.
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BLA 1JuUSBnUs:AUZsagulintuds:inaing Tagladounivaana 6% Tuihzevidous:AusSunvkua la: 4% Tuid
YouiTuUs:AususuTrUlul 2564 BIA SulioIJuliusasssie bancassurance (U BBL lia: TISCO
Tns\lasmuws AUSUSIUTHUNYNANUFOINWUS:NOUGIUFOINWSUIANS 64% FONNWAIINU 24% NIA:
Jounduq 12% Ul 2565 wAARTUIYoVUSENUS:NOUGIY wAaNTUAUS:AUFSaIUUA:AUNSWY 53%
WAONTWAUSAUFIAIVUALASONOAOOTW 11% MRTA 18% lla:due (Unrylia:yTuaAvF) 19%

nudlaussne

|swmcmst'v 1auTaegwIduiNsviul 2566-2567 TagldSumisativauuaindasimisannissuds: Aun
gau (hanq inaINdasAsuNuAsovUs:NuZdaIa:wals JoUsnuaunsUsssURanaseINNIsTounau
adrsovmidonduauwdu (PAD) |u9\1'nnnsusssunsumhuo) IToUsAURYSUSIWIKURTDUAIGIU N1A:
50 1WANDUINUAINNNSANNURITUZEU

Bullish views Bearish views

1. 1571031 combined ratio :USudddIulus:u: 3 Udwkih su 1. iWgUs:AuNuSUNVHUaI:acaviul 2566 TovlanauINIy
|chua'ﬂnmsmuaenmaonmmﬁ?nmsvuau|Luumn21u msusu  Us:nunusuldalunaaay

sIM lla:MisTounaualsoy PAD d&rSUNSUSSSUASUNIKUQ

2. 9ASIWANDUINUAINNMISAVNUIA:OAIQWANNTUAUS:AUIDQ
IuaauNSWIIasuUs Tuannsas wanouINUUUs UOSAD

IuTUUITUEU

Javuns:aundAny

SaswansUINU misiludozevansiwacouinu uon udancio ROI lla:AvWATCioTONAZLNY
wusuassjua wusuasSyualus:u:910 ssivikulus:u:010

N1S3IASItHAIWSDUTHD

wans:nuaanils wans:nudasIAMIUnuIY
MsiJaguilay 1 ppt Tu combined ratio 7% 2 UIn/AU
nsiJagundav 10 bps Tu ROI 7% 2 UIn/Au

.2 a.n, 2566 2



UR. NSUINWUS:NUZIa

inn(’,ve's.tx

nannswgaulupar 1iong

JUUOVZONISUNYINU ESG

ISTWOVIT BLA mhuo|U1mrwmUusUsssumuonuUs 1&udrudvioadounazdvau lagninuas:o: |oa1nuuuouua wan1s
diGuvnuRnAdSuItoRouAUIt KUY 1IsTUo3NS: uumsusmsvomsua.msmnuauaaeuusumdunmwoh Fuazhioudivaunon
IKUEAUIIAIADIUKAINKANYIOVATUINSSUNISUSEN la:AdWTUSITaNUgTAoUlaIdY

A:uunisidaiwydoauadnu ESG
Bloomberg ESG Score 39.11 (2022)
Rank in Sector 2/18

CG Rating 0-5 DJsSI SETTHSI THSI
BLA 4 No Yes Yes

Us:1auningsdovnuavioadau (E)

o BLA GuItHUNASUT 2565-2567 Tums 1) aanisUaoufing
1IBouns:enanNNsUs:rIawawWuTWEh 10% Ingunul 2563 (U
91U) 1a: 2) aamsUaouigiSouns:anINNIsTFNs:any 20%
Ingunul 2563 (U3U)

Us:1aunIngsdovnusssuiuia (G)

o U AUT 2565 ACU:NSSUNISUSGNTUOU 14 Mu Us:noudoy
nssumsniuulumusms 12 m Aaifudadou 86% dovsudu
NSsUNS nssumsnuJucuusms 2 mu Aaildudaddu 14% Jov
FIUdUNSSUNIS NSSUN1S3AS: 5 nu Aaildudaddu 35.71%
JOUTIUOUNSSUNIS NSSUNISIWAKEYY 5 nu Aaldudadou
35.71% YONSIUDUNSSUNIS IA:NSSUNISIWAZNY 9 Nu Aaidu
AQdAdU 64.29% YONTIUOUNSSUNTS Tosnssumsnununozﬂu
$1¥07UNANSTYIUOU 11 nu FiRundiSeva: 75 aluh
NOHIIYMKUQ

Disclaimer

Source: Thai Institute of Directors (I0OD), SET

Js:duningsdovnudunu (S)

® BI.A n']HUOIUTHU']Uﬁ’]HSUU 2565-2567 IﬂUDﬂUUS IOUH
IﬂUD?JO\lﬂUﬂ\]ﬂUO\]U

1) 1BUANY:AWEIOVWINIIUAUDINAD
wUNUIUGIUNISOUSULINNIT 50%

2) GoinuusenAfuduinal daasuinusiediudinaa
100,00 un

3) eon||uumﬁoﬁmmnumwununso\nhm AUADIUAOINS
ao\lanmmnau oM nauwuszouowuwuooswmsm
Us:iugsadn |w9ﬁ\1|ﬁsun31uuur1\1mums:n\1uwumu
MISNUTRNUUS:UNNNAL TagTmsZous: AuFdalunaugu
s1oldloulichnan 50,000 s1o

4) QIBUSMsIloUWAINTUCIVY 209USBN Do udvwelamiich
no" 80%

5) ucuTosunmusmumsowuwumsmumuaemuq oV
uSBNNichn31 500,000 $19

uTundu Tagl

EGS Disclosure Score

2021 2022
ESG Disclosure Score 37.12 39.11
Environment 7.52 13.50
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
Biodiversity Policy No No
Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Water Policy Yes Yes
Social 22.58 22.58
Human Rights Policy Yes Yes
Equal Opportunity Policy Yes Yes
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Training Policy Yes Yes
Fair Remuneration Policy No No
Governance 81.10 81.10
Size of the Board 14 14
Number of Board Meetings for the Year 7 7
Board Meeting Attendance Pct 100 98

Number of Female Executives
Number of Independent Directors
Board Duration (Years)

Source: Bloomberg Finance L.P.

n'lS'VOn'l?JOUﬁO'lUﬁ\]IIDOﬁOU AvAU 1Az ﬂ'lSﬂ']nUOlIﬁﬂ'?ﬂWSﬂO (Enwronmentcl Social Governance 130 ESG) IUUﬂ'lSrTl?JOUﬂIIﬁ IUOI&JUTOOUSUH BIoomberg Z(\]Uﬂ']SﬂW?JOUﬁO'IU
ﬁ\lIIC)CIﬁOU AUAVAY IIA:ANUSSSUNAUNA 9 NIdU mauams?awa\l\nunﬁ nauounu ﬂ()’]uIﬁU\lTUn']SlU\luﬂuJﬁ\]\l"lU?JO\ISSH’O FDTUIHU\]O']UHTSH"I\I'\UHE)YV'O |nmmouc1|m SelVal}

H0AdUYOUANUNSSUMSUSHIS C'NIIOU 2010 1A: ?JuOUﬂUﬂ'lSIUOIOJUZIOUG?JO\]IIC‘IH usGn
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Financial statement
Profit and Loss Statement

FY December 31 Unit pIE:] 2019‘ 2020 2021 2022 2023F 2024F 2025F
Net premiums written (Btmn) 39,554 34,308 33,396 33,992 34,579 33,678 33,316 33,850
Net investments income (Btmn) 12,255 12,632 12,231 12,084 12,170 12,143 12,091 1,745
Gains (losses) on investment in sec. (Btmn) 1,548 1419 1,150 1,301 789 0 600 600
Other Income (Btmn) 513 543 560 791 647 679 713 749
Total revenue (Btmn) 53,870 48,902 47,337 48,169 48,185 46,500 46,720 46,944
Total underwriting expenses (Btmn) 46,307 41,960 43,703 42,286 42,629 40,296 38,530 38,132
Life policy reserve & benefit payment (Btmn) 41,984 38,345 40,380 39,017 39,292 37,046 35,314 34,865
Commissions and brokerages (Btmn) 3,465 3,004 2,765 2,718 2,596 2,529 2,501 2,542
Other underwriting expenses (Btmn) 857 610 558 551 4 721 714 725
Total operating expenses (Btmn) 1,771 1,636 1,534 1,647 1,650 1,729 1,766 1,804
Other expenses (Btmn) 0 0 339 472 127 0 0 0
Corporate income tax (Btmn) 813 918 153 568 568 671 964 1,051
Net profit (Btmn) 4,970 4,386 1,608 3,196 3,212 3,805 5,461 5,957
EPS (Bt) 291 2.57 0.94 1.87 1.88 2.23 3.20 3.49
DPS (Bt) 0.72 0.64 023 0.56 0.60 0.56 0.80 0.87
Balance Sheet
FY December 31 Unit 2018 2019‘ 2020 2021 2022 2023F 2024F 2025F
Cash and deposits at financial institutions (Btmn) 9,826 13,442 8,072 7,637 12,681 7,330 7,533 7497
Total investments in securities (Btmn) 292,660 300,137 310,81 318,939 308,749 298,749 284,249 268,749
Total loans - net (Btmn) 11,562 10,226 11,314 12,129 11,726 11,726 11,726 11,726
Total Assets (Btmn) 324,578 333,680 339,778 347,143 342,61 327,404 313,257 297,877
Life policy reserve (Btmn) 283,238 286,642 291,329 295,480 294,757 277,244 258,588 238,616
Total Liabilities (Btmn) 286,070 289,420 293,680 299,177 297,828 280,315 261,658 241,687
Paid-up capital (Btmn) 1,708 1,708 1,708 1,708 1,708 1,708 1,708 1,708
Total Equity (Btmn) 38,505 44,225 46,098 47,966 44,783 47,089 51,598 56,190
BVPS (Bt) 2255 25.90 27.00 28.09 2623 27.58 30.22 3291
Key Financial Ratios and Assumptions
FY December 31 Unit pIE:] 2019‘ 2020 2021 2022 2023F 2024F 2025F
YoY net insurance premium growth (%) (7.83) (13.26) (2.66) 179 173 (2.61) (1.08) 1.60
YoY new business premium growth (%) (32.19) (23.49) 5.67 (3.71) 1.02 1.66 10.00 10.00
YoY renewal premium growth (%) 218 (10.05) 4.4 447 (1.82) (6.06) (4.26) 117)
Combined ratio (%) 121.55 127.07 13545 129.24 128.05 12478 120.95 117.98
Underwriting net profit margin (%) (21.55) (27.07) (35.45) (29.24) (28.05) (24.78) (20.95) (17.98)
;’::nfii':]u reserve & benefit payment/Net earned %) 10614 77 12091 1478 113.63 110,00 106.00 103.00
Commissions and brokerages/Net earned premium (%) 8.76 876 828 7.99 7.51 7.51 7.51 7.51
Other underwriting expenses/Net earned premium (%) 217 178 167 1.62 214 214 214 214
Underwriting margin (%) (17.07) (22.30) (30.86) (24.40) (23.28) (19.65) (15.65) (12.65)
Opex/Net earned premium (%) 448 477 459 4.85 4.77 513 5.30 533
Yield on investment (%) 4.24 4.26 4.00 3.84 3.88 4.00 415 4.25
Return on investment (%) 4.77 4.74 438 425 413 4.00 4.35 4.46
Cost to income ratio (%) 3.38 345 3.32 3.51 3.48 3.72 3.83 3.89
Net profit margin (%) 9.23 8.97 340 6.63 6.67 818 1.69 12.69
ROA (%) 157 133 0.48 0.93 0.93 114 170 1.95
ROE (%) 12.87 10.60 3.56 6.80 6.93 8.28 1.07 1.05
Capital adequacy ratio (%) 260 281 274 300 377 NA. NA. NA.
q. 2 A, 2566 4
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Financial statement
Profit and Loss Statement

FY December 31 Unit 3Q21 4021 1Q22 ploy¥] 3Q22 4Q22 1Q23 2Q23
Net premiums written (Btmn) 9,523 7,546 8,406 7,294 10,252 8,627 8,043 7,051
Net investments income (Btmn) 3162 2,914 2,970 3107 3229 2,864 2,934 3,059
Gains (losses) on investment in securities (Btmn) 605 148 271 533 129 (144) (34) (86)
Other Income (Btmn) 120 254 207 100 15 225 165 142
Total Revenue (Btmn) 13,411 10,862 11,853 11,034 13,726 11,572 11,108 10,166
Total underwriting expenses (Btmn) 1,557 9,679 10,555 9,297 12,199 10,578 9,805 8,735
Life policy reserve & benefit payment (Btmn) 10,740 8,831 9,686 8,621 11,290 9,695 8,957 8,032
Commissions and brokerages (Btmn) 686 707 697 543 649 708 642 553
Other underwriting expenses (Btmn) 131 4 172 133 260 176 206 150
Total operating expenses (Btmn) 425 469 353 388 427 481 394 428
Other expenses 44 385 m (60) 5 183 2 74
Corporate income tax (Btmn) 205 54 145 220 153 50 150 140
Net Profit (Btmn) 1,181 274 801 1,189 942 279 756 789
EPS (Bt) (Bt) 0.69 0.16 047 0.70 055 0.16 0.44 046
Balance Sheet
FY December 31 Unit 3Q21 4021 1022 ploy¥] 3Q22 4Q22 1Q23 2Q23
Cash and deposits at financial institutions (Btmn) 9,159 7,637 5,156 8,220 10,209 12,681 8,268 3,651
Total investments in securities (Btmn) 318,688 318,939 318,618 313,851 311,151 308,749 306,853 303,673
Total loans - net (Btmn) 1,855 12,129 1,675 11,782 1,718 1,726 1,791 11,505
Total Assets (Btmn) 350,057 347,143 346,640 343,960 344,517 342,61 337,573 327,884
Life policy reserve (Btmn) 298,620 295,480 296,370 296,509 298,440 294,757 288,997 279,898
Total Liabilities (Btmn) 302,615 299,177 299,921 301,164 303,005 297,828 291,779 283,185
Paid-up capital (Btmn) 1,708 1,708 1,708 1,708 1,708 1,708 1,708 1,708
Total Equity (Btmn) 47,441 47,966 46,719 42,795 41,512 44,783 45,793 44,698
BVPS (Bt) 27.78 28.09 27.36 25.06 24.31 2623 26.82 2618
Key Financial Ratios
FY December 31 Unit 3Q21 4021 1Q22 ploy¥] 3Q22 4Q22 1Q23 2Q23
YoY net insurance premium growth (%) (2.26) (2.83) (8.16) (6.13) 7.65 14.33 (4.32) (3.33)
YoY new business premium growth (%) (54.08) 3858 541 (33.39) 52.71 32.60 48.88 376
YoY renewal premium growth (%) 22.68 (6.81) (12.96) 3.77 0.72 4.61 (12.25) (8.94)
Combined ratio (%) 125.81 134.48 129.77 132.78 12316 12819 126.81 129.95
Underwriting net profit margin (%) (25.81) (34.48) (29.77) (32.78) (23.16) (28.19) (26.81) (29.95)
Life policy reserve & benefit payment/Net earned premium (%) 12.77 117.03 15.23 11818 1013 12.37 mM.36 13.91
Commissions and brokerages/Net earned premium (%) 7.20 9.37 829 745 6.33 820 7.99 7.84
Other underwriting expenses/Net earned premium (%) 1.38 1.87 2.05 1.82 254 2.03 256 212
Underwriting margin (%) (21.35) (28.27) (25.57) (27.45) (18.99) (22.61) (21.971) (23.88)
Opex/Net earned premium (%) 4.46 6.21 4.20 533 417 557 4.90 6.08
Yield on investment (%) 398 3.66 3.73 393 413 3.70 3.81 4.01
Return on investment (%) 4.74 3.84 4.07 4.60 4.30 3.51 3.77 3.90
Cost to income ratio (%) 332 437 3.05 3.70 314 410 354 418
Net profit margin (%) 8.80 2.53 6.75 10.78 6.87 241 6.81 7.76
ROA (%) 135 032 0.92 138 110 032 0.89 0.95
ROE (%) 9.92 2.30 6.76 10.63 8.94 2.59 6.68 6.98
Capital adequacy ratio (%) 299.00 300.00 329.00 364.00 363.00 377.00 369.00 375.00

3.2 a.n. 2566
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Appendix

Figure 1: New business premium growth

Figure 2: Renewal premium growth
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Source: The Thai Life Assurance Association, InnovestX Research

Figure 3: Total premium growth

Source: The Thai Life Assurance Association, InnovestX Research

F_igure 4: Combined ratio
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Source: The Thai Life Assurance Association, InnovestX Research

igure 5: Product mix

Source: BLA, InnovestX Research

Figure 6: Channel mix of new business premium
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Figure 7: Investment portfolio Figure 8: ROI
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Figure 9: BLA’s share price vs. Thai bond yield Figure 10: Thai bond yield vs. US bond yield
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Source: SET, Bloomberg Finance L.P, InnovestX Research Source Bloomberg Finance L.P, InnovestX Research

Figure 11: P/Embedded value

Unit: (X)

Samsung Life Insurance Co Lt 0.82 0.69 0.58 045 0.37 0.33 0.25 0.28
Aia Group Ltd 1.90 1.62 2.05 1.84 2.05 227 1.67 1.90
Ping An Insurance Group Co-A 119 1.02 1.55 1.02 1.30 1.20 0.66 0.60
China Pacific Insurance Gr-A 127 1.02 1.30 0.77 0.87 0.80 0.52 045
China Life Insurance Co-A 143 1.04 117 0.72 1.05 1.01 0.71 0.85
Lifenet Insurance Co 0.76 0.64 0.57 0.63 0.58 113 0.58 0.70
Dai-Ichi Life Holdings Inc 042 0.50 0.50 0.33 0.35 0.31 0.37 043
T&D Holdings Inc 047 0.53 053 0.33 0.36 0.28 0.26 0.30
Great Eastern Holdings Ltd 0.87 0.82 0.98 0.87 0.66 0.54 0.52 0.49
Bangkok Life Assurance Pcl 1.85 1.65 0.96 0.71 0.50 0.53 0.93 0.71

Source: Bloomberg Finance L.P, InnovestX Research

Figure 12: Valuation summary (price as of Sep 29, 2023)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 23F 22A 23F 22A  23F
BLA Outperform 27.75 33.0 209 14.8 125 87 0 18 44 11 10 09 7 8 n 22 20 29
THRE Neutral 0.90 11 222 n.m. 304 249 46 n.m. 22 12 12 11 6) 4 5 00 00 0.0
THREL Neutral 342 4.0 19.8 134 20.9 13.0 55 (36) 60 14 14 13 1 7 10 44 29 46
TLI Neutral 13.00 12.0 (5.0) 16.1 13.9 125 2 15 12 15 14 13 10 10 0 23 27 30
TOM Neutral 33,50 280 (12.8) 24.8 24.8 22.6 9 0) 10 78 74 7.1 31 31 32 36 36 40
Average 17.3 20.5 16.3 189 (0.5) 29.5 26 25 23 10 12 12 25 22 29

Source: InnovestX Research
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FoAVOUANS:

Foyatusrwnudiudoyanimsidoiwudeasiseu: Fulnavnuauisaitvidlaonall iaidudoyaRidosnune:detiold kvl USENHANNSWE SulupAr 1ond 910 (“uSEN”) TIddudundesusovtiv
ALRNdoV hoauysnizovdayadunadIdoswia AAaIRURUsINgegusteutiJuiGosmsiniausiuyuuevaeuusen IaiduaciuAaifu tu SuRRUsInglustevuindu Fuenmiasundavlda
monasuGunaTD Taguseniusidudevidviiansistuau ndatinavnunsiu sioviudsarnauidiolwanwsdoyatAintnasnuiniiu usniusudageudemsindeyansonauaaiiuian UISUNNNstl
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USBnKANNSWE duludar 1end $1a (INVX”) 1JuuSBngeuRusENn 10a3T 19nd 910 (UMRU) (“leady 19n3”) IBugiioRusiutrngicdiBuvdidus na:sumsinowirlzd 1ia (UKau) (“sunas’) 10U
UsBndouRioadl 1ond 10udiioRus elrny Joyata o ARuadoviusuimsy T3anUs:avAidiotfumsiusouiRisuindu

lenansadutivarinloy USBNHANNSWE Suludar 1ond F13a (INVX) 3WDUSEN 10830 10N $1fa (UK2U) (103D lond”) IBudiioRusiutney Tausunmsinawctsg Faia (Umau) (“‘suransy”) Buidu
USGngouRioadl 1ond iDugfioRusiulhny IURUSNLININSRUAMSUSSNSsUTa <) 9ouUsEN 10837 Indnoad 0 (UKZU) ADIUIRU 210 UN399 UN3IAS:H 1M oAU MsAanisti nsus:idu
Ia:/n$o JoyaduRs:ululonansalud (“Joya”) T3anus:avAidetsidudoyanoluimdu iadiiondacuidsdumstidiuiiinuanalan Kieidunisiausde niolauoay n3odnwoulhiauodonse
1AUDNYHANNSWE Taw INVX I1a:/KSonssums winuu la:gnd ey INVX geuliidevsudadennuidomuian AIAIAZKININASY ADUIRUMIBNNSOU AUIATMYNNMISEAdINYT KON
dumusuduitiov suduwaumnmsidrsomsidefioconistsdoya Ml soutvidiuiailissnsgryidswaris dnavnuividgoyatuionansadutius:noudioyalia:noILIRUSUA SOUTV3ISTURYIU
Fovaulumsdoautvavnu Joyalulonansadutizaridunnikavdolyan INVX ifusiidetio Tay INVX TiSusoviivaowgndoy Auysni la:/n3o AsUioUZovEolAGUNATD

lenansaduisariloy USENHANNSWE SUTUIDAT 1ond 910 (INVX) ud USGN 19430 1ond 310 (UML) (1030 1ond”) 1IJudfiorusiuinny Tagsunmsinowndias $3Aa (UKnaL) (‘sunans+’) Fuidu
USGngouRioadl 1ond idudiioRusiotnny 1TURUSNKINIMSRiuAMSUssnssula @ gov USGN Un3 Sina AosUaIsEU (Ukau) (BRC7) FuIduuSBNEouaoUSEN IUDSA yAINoS T10 (UML)
AWIRU 210 UN3TY UN3IASTEH $IM FonIW MsmManisti MsUs:TU lia:/KSo Foyaduns:yluionansalul (“doya”) T3anUs:aveidotdidudioyanaluindu iaduoredacuidsidumstiausdnin
unnalan neaidumsiauedo nEolaUOYIY HEoFNYOUIRIAUSTONSIAUONUMANNSWE Tag INVX lla:/nEonssums WNVIU la:anTwaed INVX deuliidevsudadenouidmatan AvAowIFumy
NNASY AUIAYKIINNSOU ANUIAIKIUNNSTaAYNN KEonNUIRYMuSUAUItou 5u|fJumam'ﬂnms?a“k@amsﬁiaﬁadamsﬁzﬁaua d soufivndiinailivsmsgoyidowan’s Unavnuidvig
Foyalulonansatulius:noudoyalia:AouiRudun soufi3vstunyirugavaulunisdaaulaunu Joyalulonaisadudvaridusniravdoyan INVX IRusFotio Tag INVX TiSuseviivaougndoy
AUYSHJ IIaz/13e ASURDUIONFOAGNNAND

Jonasadudiariloy USBNHANNSWE SuTuan 1ond 9afa (INVX?) vl USGN 19430 19nd 3170 (UMNYU) (“19a30 1on3”) 10udfiorusetrny TagsunmMsinguruzy 100 (UKBU) (“sunnsy”) N
1JuussndeuRioadlU 1ond iludiiofusistney 10URUSNLINuNMsRugSussnssula « 2oy nSadifiomsasnuiuansnisiFoavmSuUNSWE I19a 193 Toina A2UIRU 310 UN39Y UN3IASIK S1AN
FoAo 1w Msmamsni nsUs:DU Ia:/n3o FoyaduRs:ululonaisaldull (“doya”) T3anUs:avAiliatidudioyanaluimiu nadiionsd@nouidsdumsiiau:iinuanatan ndaillumsiauodo nio
IauoNY HiodnzoUlRIAUoFonSIauOIUHANNSWE Tag INVX Ia:/H3onssuns WinVIU la:gndwgey INVX gouludevsudadononuiFsmatian MAUIFIHENINASY AUIRUINSOU AU
AurmnoninMs@adnyny) HenWiAUMudUAUItoy suiduwaunnmsidnsomsidotiodonstidoya Ml soudvdlisailissnsaryidowarniis Unaunuiividdoyaluionaisadutus:noudoyalia:
AWIRUBUN soufvEMStunyInuBevaulumsdaautainu doyalulonaisaludsarnausninasdoyan INVX IfusiFedio Tau INVX TuSusevdvacugndey auysnl ila/Ho Asudouzovdoya
aunad

msoulonesaia:oousu (Futures and Options) DAcWIAUAROWNOTRIRawAIIaNUELWTTuAAY AvlUu:auRuuARANNAU MVT Reunsdaauhdonulionesalaousu MuAdSTNSIUEY
PUENMSAU Sanus:avAtumsadnu Us:aunmisniiunisavnuzavu aaearunuiFsvimuamusnuousuidogwsounau idovrindaouidulUidAmuevgryEuRUAYNUUINNSIRUAYNUISUIISN
MUAISTMSAUNTINAIWIFUNNINKUORDWIRaZUNNNISToLTdINaSAIA:0oUZU aundsaadutvaunuddgauioy lla:/H3e TunstinDdoavdy mMundszamiiu:nINAUSNYINIINISANNU

lonansabutiroaiRfuIaWUAAARMIKUQ (infended recipient) IMGu aiudtiglaindoyatuionansaludiuridh dude luuiws 219 Fuhe Aoasn theoniday kdaunlUiiaoumUsTuauiuBuunraas
Tudogasmisia o Tagldidsueunyrailuanvanunionusain INVX 1Iumsasuktin
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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, 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, TCTCCC, TCJ, TEAM, THE, THMUI, TKC,TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX, WPH,
YGG, ZAA

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.

* USBNM3oNSSUMSH3OGUSHNS2OVUSENATZDAUMSTNAUQIATIYMS 1U MSNS:ME@aIREIAUKANNSWE Nsnesa AosSUSU 1Tudu Fumsiddolya CGR Aosas:HinGivadunaioUs:noudoy

Anti-corruption Progress Indicator

Certified (IaSun1sSusov)

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, IIl, 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, SEAOIL, 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:nriinauisund)

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,
AOT, 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, COCOCO, 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, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, IIG, 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, 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, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCB, SCI, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINO, SISB, SJWD, 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, ZAA

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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