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CONVICTION

R
sulnIsNsSViny KTB
sunIsnNsuing Bloomberg KTB TB
Na (UKBU) Reuters KTB.BK

valuation QN, AWIAYNAY, yield @

IsTJSuds:urtunns credit cost U 2567 anavilioa:nouduidosadu stage 2 nacavosu

doitiov Tavanan NIM %z IBUBU 1a: credit cost a:a0aviul 2567 1s1dvavidon KTB 10UAU

IdUZoINAUSUIATS 1UDVYIN: 1) valuation QN 2) no'\uﬁwmunmmwaunswumna'\

suin1sduq 3) Nalsa: dludrdoitiov na: 4) TasunisUs:i0u SET ESG Ratings s:Qugvda

Uﬁsns.m’u

e Fuidoiadu stage 2 aaav 1A: LLR coverage &V KTB wumaummoau stage 2 aqav
oswnomdunoahﬂu 2Q66 l1a: 3Q66 su1msTommsUsuauaumouwﬂoumn stage 2
1Ou s'roge 1 IUJOH AouFU: msmunUsuo:)onu IGguAN ECL JovAuiFoinantld Avwaniii
LIR mhsuaulaomau stage 2 IBUIUAIN 25% TU 1Q66 d 27% Tu 3Q66 KTB U LR
coverage S oua\m 174% tu 3Q66 guidusdudu 3 Tunausuwms na:gun3druigzoy
suAsh 170% IS'IU\]FNUS LTS credit cost U 2566 T30NURANAUS:IOS:IVA 1.25%
(+32 bps) TagAQ319:1TUFU 7 bps QoQ Tu 4Q66 ogWisfiaw IsUSUUSICUMS credit
cist U 2567 A0A 5 bps § 1.2% (-5 bps) ioa: noun\mmmwaunswundsumoauom\l
AouiluroulUila: LIR coverage Agunanith

* NIM *:ripagudalu 4Q66 msUsuauoosmon|uu'fumouc1 A. MIAISIANQ3T NIM 2oV
KTB 9:1003U 11 bps QoQ ds:Augvaan 3.51% Tu 4Q66 1J319:TUTs1wNsTIAVIAOIU
Inboulu 3Q66 (IFvuINY NIM A 7 bps) 1511037 KTB 9:5nu1 NIM T3As:augvaaldiul
2567 Ik NM 9:2919@200adN +14 bps TUU 2567 91N +67 bps (mnnaowomuunu
sunAMsdua) Tul 2566

. ou"fucnuhuuonﬁo'fumsno’ﬂomadaauaumamnsg TugnussunAsYousy KTB Fvagiiu
dunuvangatumsadlonialaovdudoninsy U\Jwaoou||nunLJsuo:>an:nU|au\1Tu
Uwuuoaﬂus ouTnamU\msoonmau|2iossn'v21uonhry|anuoa Auldon1nsyaov KTB
LJSUCL‘JIUJU?JU 8% QoQ Tu 3Q66 1ISIMANAUIFOMASINIDUIUNITINWOIAIFYNSTS:AU
Audossinaunalnnys:auaviu 4Q66 IsTgvavAmansnisnauFor:aulas:auchin 2% tul
2566 lia: 3% Tul 2567

e SaswaneulnuyINIIUduwad 15111031 KTB 9:USUsasimssuRuduwalbudugs:au
neuinaln3a-19 < 35% Ul 2566 (IRvunu 28% Tul 2565) Taya:TwNUduwAdIHSUT
2566 Tuoas1 1 UIN/AU (yield 5.6%)

®  SET ESG Ratings S:QU “AAA” GDU SET ESG Ratings S:QU “AAA” s1AAU KTB Fvue:lasu
Js:lgguninmsidadd ¢ nounusouanwon:nuw" ” (Thailand ESG Fund) Tuideus.n.

@aNs:NU 15USUUsINUMSATIST 2567 IGUIU 3% KANA IHaNMsUSUUs:ItUNS credit
cost AQAV 1S1A103IMIS 4Q66 2:0¢Tus:AUNSIAD QoQ (NIM noaunnhnm\ﬂou opex A
|uJU?Jucnuqoma) IAI@UIU 27% YoY 1S1ANa3nTSa: iaulalusasig:aoadavIN 21% Ul
2566 § 8% Tul 2567 TagldSumsatuayusNAUFORIAUTa 3% NIM RITU3U 14 bps lia: credit
cost ARQAY 5 bps

nagnsnisavnuia: ANIUU 1IST19vAVIRON KTB |Uundu’fuﬁwduzjo\méusmms lagAusIA
|anmubn 25 u1n (PBV 0.8 I 9798V ROE s:u: gon 8.5%, Sastmsiaulas:o: smn 1%, cost
of equity A 10. 3%) 1UOVA1N: 1) valuation QN 2) AWIAYVEUATUNMWAUNSWIAN3sUNAS
3u 3) fMisa:diludodoitiov ia: 4) TaSunsUs:i0u SET ESG Rating s:duavdQ

rmunasm 1) AWIASNAUACUINWAUNSWEININMIST:ADAIIONIASYTARTANIA: Msdudoniv
IASYFAYRTUADENY 2) msagngAUReldFINIIAaItiovINAUGEINSAUFoY: aoA2IA:NNS
13Uy 3) non-Nil Tosuusunoouvwnomonunwuwau||a IUSTUUA sUN.a:18nns:GuuRidunoa
UINZU lla: 4) AWIAONANU ESG |nwnumsTnusmsnnanmomu|Uusssu (market conduct)

Forecasts and valuation

inn(,vestx

nannSwadulunar 1ond

Tactical: OUTPERFORM

(3-month)

Last close (Dec 13) (Bt) 18.30
Target price (Bt) 25.00
Mkt cap (Btbn) 255.76
Mkt cap (US$mn) 7,253
Beta L
Mkt cap (%) SET 153
Sector % SET 10.39
Shares issued (mn) 13,976
Par value (Bt) 515
12-m high / low (Bt) 205 /16
Avg. daily 6m (US$mn) 24.77
Foreign limit / actual (%) 25/ 1
Free float (%) 449
Dividend policy (%) ~40

Share performance

(%) ™M 3M 12M
Absolute 16) (B2) 28
Relative to SET 04 79 237

Source: SET, InnovestX Research

2023 Sustainability/2022 ESG Score

SET ESG Ratings AAA
ESG Bloomberg Rank in the sector

ESG Score Rank 1/1
Environmental Score Rank 4/
Social Score Rank /M
Governance Score Rank 5/11

ESG comment

KTB TaSuMsUs:DURUSNEU SET ESG Ratings Tus:du
“AAA” lla:AZIUU ESG AUNIIANI0AYYOINAN
gaamnssulunny du

Source: Bloomberg Finance L.P.

un3ins:Hh

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Pre-provision profit (Bt mn) 54,112 58,035 73,543 76,594 80,414
Net profit (Bt mn) 21,588 33,698 40,809 44,381 47,072
PPP/Sh (Bt) 3.87 415 5.26 5.48 5.75
EPS (Bt) 1.54 241 2.92 317 337
BVPS (Bt) 25.75 26.91 2917 3132 3358
DPS (BY) 042 0.68 1.02 11 118
P/PPP x) 4.73 441 348 334 318
PPP growth (%) (12.20) 7.25 26.72 415 4.99
P/E x) 11.85 7.59 6.27 5.77 544
EPS growth (%) 29.03 56.09 2110 8.75 6.06
P/BV x) 0.71 0.68 0.63 0.58 0.55
ROE (%) 6.14 9.15 1041 10.50 10.38
Dividend yield (%) 2.28 3.73 5.58 6.07 6.44

Source: InnovestX Research

fodun dagwus, CFA
andinsimMsavnudsyoliugu
GurannSwe

0-2949-1003
kittima.sattayapan@scb.co.th

QIomoUANSIUAIUMuIOVSITIUATUT
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f010U

KTB ﬂusuwmsgo\@gﬁ'Uﬁuns‘wu’?quums|T1usouu1n|fluo“ud‘uﬁjL.JTundusu1ms Audozov KTB
Js:noudovauiFosiudoy 43%, Auidossivaunainny 28%, AuiFoninuddovnuninsy 16% Ia:AURO
SME 12% Nuanov KTB Us:neudouiNudnns:iasigulia:oounswy 85% lla:iuainus:91 15% KT8
Jsasndou NPL ogi 3.9% (@WNSAUITUYOV INVX) LIR coverage R 172% I1a:505180UAITYIWO
JOUNUNOVNU (CAR) A 19.8% (16.7% 10URUNOUNUZURA 1)

nuoliussna

|51mc1:nmis 4Q66 7:0¢1US:UNSYAD QoQ (NIM nozjunnhnm\ﬂoa opex nlwuaumuqoma) IIa:
IBUBU 27% YoY |swmcmst'v |c1uTc1Tuoosw-aoo:)a\1'nn 21% TuU 2566 g 8% TuU 2567 Taglasunis

R

aluayuNNAUFoRIAUTa 3% NIM RITUZU 14 bps Nla: credit cost AAQAY 5 bps

Bearish views

1. AWIFIAUATUMWAUNSWIANIISUNANSDUN 1. MsiQuUIaYovAURIO YA
2. NIM 2:U5ucdau Tagldsumsatuayusndasiaonituzndu 2. stvldmsssuitiguiauliach Touumlhommnmswauumm
la:nsIJaguIdudasgauiFoniiwacoulinuay §SNSSUSLNASEUFOINNARNALINUIA:OANANURSOUND

-

Jaduns:auidrAny

ADWIFIIAUATUMWAUNSWY  MIsT:ADGIIVIASUIRvIANIA: AU LIR coverage guilioSulionundouiliiuuau

avau
AssSUItuUNISSSNSSUY:
guavogmuldiisunadu

msdudonuiAsugReRTURSHY
MsIVAYUTUIFUSNSTULNYIUNTY AU YvaRIuEANs:NUlddcuNsaadunu
HIUIFYAISSSUITYY

N1s3IAS1tHAIWBDUTHD

U999 wans:nuaonils wans:nuaasinMItinuig
msiJagundav 1ppt Tumsidiulazovaurze 1.6% 0.1 LIN/AU
MsiJagunlav 5 bps u NIM 5.8% 0.5 UIN/AU
msivagunav 10 bps U credit cost 9.8% 1 UIn/AU

w0, 14 8.A. 2566

N
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UUUQ\]?JO\]IS‘\IﬂUOﬂU ESG

IS’IUO\]D‘\ KTB 3’1\1IU’IHU"IUTUUCIO’\UH\IIIOORQUIIa ﬁ\lﬂUTDOU'\\IIUUSUSSSU Taynruas:o: |:>mn||uuauua IlﬁC\\lﬁlﬁﬂ'\SCﬂlUU\l’\U
nmoauosmnaunmd’muw tuaru: IOUDI’\U ISTWoNIMSTaNISIIA: ITISITII'\UOIIGUO\I KTB IUUhU’II.I.IO?‘? na: ntu.nssumsuau‘\on
IKUNdY IS’\IR\IIHUF\D’]UIRU\IQ’IU ESG lnUOﬂUIT\STHUSI'nSIlnﬁnﬂ'lE)U’\\IIUUSSSU (market conduct)

A:nuunsilaiwydoyadu ESG
Bloomberg ESG Score
Rank in Sector

62.28 (2022)
1/11

o UTgUNYAEUAVIDOADUZOV KTB: 1) nstdnSwunso gD
Us:ANSNIW 1a:N1SYaNISAUAVIIDAADUNIUTUNS:UOUNS
didunugevsums AseUAAUINMSTIWAWIU MsTETW
n1stdun N1sdanisdIoviAy maomumsda’ouﬁw@ou
NS:AN (Greenhouse Gas: GHG) Youlan 1, 2 l1a: 3 1A:MS
atuayuirauirsundtunisyvgnoividunalvnivaisuou
(Carbon Neutrality) la:nsUaogfigisouns:anansidugue
(Ne’r Zero Emission) 3ovUs:INAMNY l1a: 2) A2 WSUGQYDU
ooauuooaouoaoomuTUﬂmmeJo\lsmms Fusoutiumisti
AudoodnlAUSUEOTOU (Responsible Lending) aaoaU
NIswauuIwAantuzAnA: uSnisnunisiNUAIdudasdo
AVIDQADU (Green Lending)

* KB AduithaanisUaoufaidouns:ean nstEwawu st
U1 na:nisnifadovidy Soua: 10 niglul 2565 Tay
IUSyuiRguandoyalynu 2563 KTB 0aiwvdoyanisUaoy
fzidouns:an MstwawWAU MstEth la:nsrindadoviFy

UsuGuRinuodovhiusssuiiuia (G)

* U 3UA 31 SUDIAU 2565 SUNANSDINSSUNISYIUOU 12 Mu
Js: nouoosnssumsn|Uumusmsmu3u 1 nau na:
nssumshTunJumusmsmu:)u 11 mu Fuidunssinisaas:
FIUdU 6 MU KSolidasininusoya: 50 FounssuNIs
NVKUQ FVUINNIIFOAIMUAZOVATUNSSUNISHINY
rannSwdla:aalanannSwd (n.a.a.) NIADNsSsSUNSd4as:
ogwdoy 1 Tu 3 avnssunisnvkua liddeoviidounsn 3
nu Avl TAsvASINYOVANUINSSUNISSUIAISTADY
KHANKATY ACUNSSUNISSUNANSTANIWAASIIUOU 2 NU
(NSSUMSAS: 1 Mu lla:NSSUNISSUNATS 1 Nu)

*  mshus:sunssumsiufanssumsdas: Dldns:nuconstd
aalilafunisdadulvogwiddas: soufivsurAisinud
NWNISOONQASIUNY

* Ul 2565 smmsoso’owunsrﬁnwsﬁwﬁmr‘iuoﬁuﬁvsssu
I1A:9SSYIUSSIUIIUDU 3 NStU ﬁusmms?ddwlaums
WSCUIANUNS: uoumsm\]ouwo\]suwmsunwun\nun
UguoTunnooumu'vsosssuna ASSYIUSSTURRIKUQ MINS
osovaouaomws\l la:n1sUAsruNnugns:Mdaogy
IKUN:AU UoNINT suwmsTouwnsrumsmmomaonu
A5YSSSUIIAXISSYIUSSUNASIMWUGNNATD UASIVEOUKN
auna nasFinuiriuonnistdoviunisns:iiAdwa@aiu
Anuru:Gunaionoifaduiuaunna oo wieutuns
vomaon:nU§mu'osusssuuanssmussruooTLJ

Disclaimer

CG Rating DJSI SETESG SET ESG Ratings

KTB 5

No Yes AAA

Source: Thai Institute of Directors (IOD), SET

Us:1auningsdovnuavioaaou (E) Us:1auningadovnudvnu (S)

uTourgdIUAYAUZON KTB: 1) N1SQIANSWYINSYANA BV
AsoUAaAUNISUJUAAIUISINIU (Labor Practice) NIsWeuun
FingNWWUNYIU (Human Capital Development) lla:n1sdvqQalia:
SnurwdnvIu (Talent Attraction & Refention); 2)N1sTADIY
Su@dagoudodvAU GIuNSANITUNIUNADQAADVAUKANINTUA
n1sTRusnisinanAtegIdusssy (Market Conduct) N1s
Unduedeyawaantuiilia:usnisaognieoggoasy aaoasu
MISWCUUN@AANTUAIA:USNISN NS INUNASBUAAL KaNHANY
131fvds:a1guiunns:au (Financial Inclusion) ADUARTUAUNTS
ANIASU3ISTURYIUNMSITU (Financial Literacy); 3) MsiMSW
ﬂnsuuuwuaoumﬂso\lansnmuaao\mumsmluu\nuzjou
SUIAS; 4) NSUADUSOUUNS:AUANUNIWISOIONYLUIU @uAv
TAsuns 1BodunuzovsUIANSIOT SoUTNIASINISASUIATS
AITUNMSSOUNUDVANSWUSTASEN )

KTB uns:GuAtumwdanulnudounmsiicuuniodwalinguidndy
uudefiollu Thailand Open Digital Platform

ESG Disclosure Score

2021 2022
ESG Disclosure Score 56.12 62.28
Environment 38.63 42.31
GHG Scope 1 1210 14.69
GHG Scope 2 Location-Based 44.77 4212
GHG Scope 3 147310 11,780.30
Total Energy Consumption 179.97 257.85
Total Waste 317 282
Water Consumption 121.08 118.67
Social 42.26 57.07
Community Spending 310.68 140.88
Number of Customer Complaints 35,416 14,208
Pct Women in Management 37.21 39.29
Pct Women in Workforce 70.38 7128
Number of Employees - CSR 18,937 17,157
Employee Turnover Pct Al 12.39

Total Hours Spent by Firm - Employee Training

2,102,850 1,350,850

Governance 87.36 87.36
Size of the Board 12 12
Number of Executives / Company Managers 19 22
Number of Non Executive Directors on Board 8 n
Number of Female Executives 3 3
Number of Women on Board 2 2
Number of Independent Directors 6 6

Source: Bloomberg Finance L.P.

IT]S’\?OI’T]ZJOUHO']UH\]IDOHOU AR N1A: msmnuonammsno (Enwronmentol Social Governance K30 ESG) IUUﬂ']Sn']?JOUﬁIIﬁ ILJOIGJUTOUUSUH Bloomberg ?mumsmaauamu
ﬁ\lIDOﬁOU [apVENGITNTER musssmnu‘m E)’mIUU ?JE)Uﬁﬂ']ST?IUJﬁ\]\]']Unﬁ nauounu FD’IUIﬁU\lTUﬂ’lSlU\]UJ’IUJﬁ\]\]']U?JO\]SSI'W FD'IUIHU\]O’]UI'\’]SH’\\]’]UHO’]’V’? mm’maucnm eIVl

HOADUYOIATUNSSUNMISUSNS C]\]IIC]U 2010 nas ?JUOUﬂUﬂ'lSIUOIGJU?JOUREJO\]IIOH usGn

w0, 14 8.A. 2566
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Financial statement
Profit and Loss Statement

Interest & dividend income (Btmn) 119,770 122,972 12,837 104,832 13,475 151,477 159,869 166,182
Interest expense (Btmn) 36,081 34,655 24,494 21,460 23,070 37,912 39,923 40,498
Net interest income (Btmn) 83,689 88,316 88,343 83,372 90,405 113,565 119,946 125,684
Non-interest income (Btmn) 32,403 35917 31,844 31,368 33,891 34,383 34,227 34,926
Non-interest expenses (Btmn) 53,088 62474 53,465 52,731 54,771 61,811 64,093 66,037
Pre-provision profit (Btmn) 63,004 61,759 66,722 62,009 69,525 86,137 90,081 94,574
Provision (Btmn) 26,192 23,814 44,903 32,524 24,338 32,735 32,212 33,342
Pre-tax profit (Btmn) 36,812 37,946 21,819 29,485 45,188 53,402 57,868 61,232
Tax (Btmn) 6,852 7,233 4,441 5975 9,077 10,680 11,574 12,246
Equities & minority interest (Btmn) 1,468 1429 647 1,921 2413 1,913 1,913 1,913
Core net profit (Btmn) 28,491 29,284 16,732 21,588 33,698 40,809 44,381 47,072
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 28491 29,284 16,732 21,588 33,698 40,809 44,381 47,072
EPS (Bt) 2.04 2.09 120 154 24 292 317 3.37
DPS (Bt) 0.72 0.75 0.28 0.42 0.68 1.02 1m 118

Balance Sheet
FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F

Cash (Btmn) 68,878 68,434 68,161 63,544 61,591 62,586 63,240 64,307
Interbank assets (Btmn) 372,514 338,771 519,631 469,216 550,941 550,941 550,941 550,941
Investments (Btmn) 240,167 426,174 360,112 382,055 322,942 271,739 271,739 271,739
Gross loans (Btmn) 2,024,205 2,089,874 2,331,998 2,628,963 2,592,838 2,644,695 2,724,036 2,832,997
Accrued interest receivable (Btmn) 5,424 5155 16,199 20,579 25,373 18,359 18,359 18,359
Loan loss reserve (Btmn) 133,754 135,268 150,523 173,322 174,379 186,894 203,149 223,07
Net loans (Btmn) 1,895,874 1,959,761 2,197,674 2,476,220 2,443,832 2,476,159 2,539,246 2,628,285
Total assets (Btmn) 2,739,203 3,012,216 3,327,780 3,556,745 3,592,410 3,578,836 3,646,991 3,741,622
Deposits (Btmn) 2,039,602 2,155,865 2,463,225 2,614,747 2,590,236 2,537,137 2,575194 2,638,286
Interbank liabilities (Btmn) 157,396 215,823 274,566 296,344 277,099 277,099 277,099 277,099
Borrowings (Btmn) 95,206 96,841 86,564 133,817 151,172 159,172 159,172 159,172
Total liabilities (Btmn) 2,425,062 2,663,890 2,972,717 3,182,633 3,199,847 3,154,747 3,192,804 3,255,896
Minority interest (Btmn) 8,266 10,039 11,561 14,059 16,267 16,267 16,267 16,267
Paid-up capital (Btmn) 72,005 72,005 72,005 72,005 72,005 72,005 72,005 72,005
Total Equities (Btmn) 305,875 338,287 343,503 360,053 376,296 407,822 437,920 469,459
BVPS (Bt) 21.88 24.20 24.57 25.75 26.91 29.17 31.32 33.58

Key Assumptions and Financial Ratios
FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F

Growth

YoY loan growth %) 444 324 1159 12.73 1.37) 2.00 3.00 4.00

YoY non-NIl growth %) (7.67) 10.85 1.34) (1.50) 8.05 145 (0.45) 204

Profitability

Yield on earn'g assets (%) 439 440 3.68 313 327 437 456 461

Cost on int-bear'g liab (%) 153 146 0.93 0.73 0.76 127 133 133

Spread (%) 2.86 294 275 240 2.51 310 322 3.28

Net interest margin (%) 3.07 316 288 249 2.60 3.28 342 349

ROE (%) 9.60 9.09 491 6.14 9.15 1041 10.50 10.38

ROA (%) 1.02 1.02 0.53 0.63 0.94 114 123 127

Asset Quality

NPLs/Total Loans %) 5.24 490 455 403 3.86 402 41 415

LLR/NPLs %) 125.74 131.76 140.49 162.27 17249 175.68 181.65 189.85

Provision expense/Total loans (%) 132 116 203 131 093 125 120 120

Liquidity

Loans/Deposits & borrowings (%) 94.82 9277 9146 95.65 94.58 98.09 99.62 101.27

Efficiency

Cost to income ratio (%) 4590 46.10 4355 4442 43.09 39.81 39.68 39.30

Capital Fund

Capital adequacy ratio (%) 18.22 19.00 91 2012 19.80 22.00 2287 23.56
Tier-1 (%) 14.47 15.24 15.79 16.86 16.69 18.93 19.86 20.64
Tier-2 (%) 374 3.76 332 3.26 31 3.07 3.00 291

wn. 14 s.n. 2566 4
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Financial statement
Profit and Loss Statement

Interest & dividend income (Btmn) 26,767 26,209 27,260 28,758 31,248 34105 36,872 39,650
Interest expense (Btmn) 5,423 5123 5,441 5,864 6,642 8,486 9,101 9,983
Net interest income (Btmn) 21,345 21,086 21,818 22,894 24,606 25,619 27,77 29,667
Non-interest income (Btmn) 8,386 8,212 7,446 8,321 9,913 9,254 7,810 8,661
Non-interest expenses (Btmn) 14,714 12,244 12,517 14,314 15,696 13,650 14,028 16,733
Earnings before tax & provision (Btmn) 15,017 17,053 16,747 16,902 18,823 21,223 21,552 21,596
Provision (Btmn) 8,233 5,470 5,669 5,667 7,532 8,104 7,754 8,157
Pre-tax profit (Btmn) 6,784 11,583 11,079 11,235 1,291 13,120 13,798 13,438
Tax (Btmn) 1418 2,317 1,996 2,270 2,494 2,531 2,864 2,774
Equities & minority interest (Btmn) 422 485 724 516 688 522 778 382
Core net profit (Btmn) 4,944 8,780 8,358 8450 8109 10,067 10,156 10,282
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 4,944 8,780 8,358 8,450 8109 10,067 10,156 10,282
EPS (Bt) 035 0.63 0.60 0.60 058 0.72 0.73 0.74

Balance Sheet
FY December 31 Unit 4Q21 1022 2022 3Q22 4Q22 1023 2Q23 3Q23

Cash (Btmn) 63,544 54,669 55,511 55416 61591 58,387 52,855 50,195
Interbank assets (Btmn) 469,216 576,551 542,875 584,544 550,941 644,561 632,696 565,748
Investments (Btmn) 382,055 286,376 275,294 319,301 322,942 240,922 274,787 289,152
Gross loans (Btmn) 2,628,963 2,658,758 2,634,917 2,611,892 2,592,838 2,582,256 2,578,124 2,630,244
Accrued interest receivable (Btmn) 20,579 20,583 20,639 22,510 25,373 26,367 18,359 21926
Loan loss reserve (Btmn) 173,322 177,008 174,969 177,329 174,379 181,601 169,268 171,303
Net loans (Btmn) 2,476,220 2,502,333 2,480,587 2,457,073 2,443,832 2,427,022 2,427,215 2,480,867
Total assets (Btmn) 3,556,745 3,581,447 3,565,046 3,691,704 3,592,410 3,569,070 3,610,274 3,627,349
Deposits (Btmn) 2,614,747 2,712,691 2,603,600 2,601,631 2590236 2,620,709  2579,084 2,611,351
Interbank liabilities (Btmn) 296,344 226,663 259,142 301,874 277,099 220,229 280,320 242,497
Borrowings (Btmn) 133,817 131,638 155,545 169,528 151,172 150,588 159,205 162,153
Total liabilities (Btmn) 3,182,633 3,205,018 3,195,111 3,314,320 3,199,847 3,162,214 3,206,334 3,218,603
Minority interest (Btmn) 14,059 14,932 14,548 15,438 16,267 17,188 16,596 17,538
Paid-up capital (Btmn) 72,005 72,005 72,005 72,005 72,005 72,005 72,005 72,005
Total Equities (Btmn) 360,053 361,497 355,387 361,946 376,296 389,667 387,344 391,208
BVPS (Bt) 25.75 25.86 25.42 25.89 26.91 27.87 27.70 27.98

Financial Ratios
FY December 31 Unit 4Q21 1022 2022 3Q22 4Q22 1Q23 2Q23 3023

Growth

YoY loan growth (%) 1273 12.66 5.99 2.03 (137) (2.88) (216) 0.70

YoY non-NIl growth (%) 8.09 (229) (2.00) 19.23 18.20 12.70 4.89 4.09

Profitability

Yield on earn'g assets %) 312 2.99 313 3.30 3.58 393 424 455

Cost on int-bear'g liab (%) 072 0.67 071 077 0.87 113 1.21 132

Spread (%) 240 232 241 253 2.7 280 3.03 3.23

Net interest margin (%) 249 241 2.50 263 2.82 296 3.20 3.40

ROE (%) 5.54 9.73 933 942 8.79 10.51 10.46 10.57

ROA (%) 0.56 0.98 0.94 092 0.90 113 113 113

Asset Quality

NPLs/Total Loans (%) 4.06 401 3.96 401 3.90 397 383 3.74

LLR/NPLs (%) 162.27 16613 16754 169.31 172.49 17710 171.31 17425

Provision expense/Total loans (%) 1.27 0.83 0.86 0.86 116 125 120 1.25

Liquidity

Loans/Deposits & borrowings (%) 95.65 93.48 95.50 94.25 94.58 9318 9415 94.83

Efficiency

Cost to income ratio (%) 46,08 40.99 4073 43.99 4577 3835 37.80 40.27

Capital Fund

Capital adequacy ratio (%) 2012 19.67 20.50 20.63 19.80 19.75 20.06 20.47
Tier-1 (%) 16.86 16.34 16.28 16.47 16.69 1655 16.86 17.28
Tier-2 (%) 3.26 3.33 423 416 31 3.20 3.20 319

wn. 14 s.n. 2566 5
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Appendix
F_igure 1: Loan growth

F_igure 2: Loan breakdown
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Figure 9: Valuation summary (price as of Dec 13, 2023)

Price Target ETR

(Bt/Sh)  (Bt/Sh) (%) | 22A 23F 24F  22A  23F 24F 24
BAY Outperform 2750 380 415 66 61 54 9 8 13 06 06 05 9 9 10 31 33 37
BBL Outperform 14850 2100 461 97 63 55 1 54 14 06 05 05 6 9 9 30 47 54
KBANK Neutral 126.00 1430 176 83 73 68 6) 14 8 06 06 05 7 8 8 32 41 44
KKP Neutral 4775 550 204 53 67 62 20 (20) 8 07 07 06 14 10 10 68 52 57
KTB Outperform 1830 250 422 76 63 58 56 21 9 07 06 06 9 10 10 37 56 61
SCB No rec 98550 88 78 73 6 13 8 07 07 07 8 9 9 68 77 83
TCAP Neutral 4850 540 188 106 74 74 0 43 0 08 07 07 8 10 10 64 74 74
TISCO Outperform 97.75 1080 185 108 106 105 6 2 1 18 18 19 17 17 18 79 80 81
TTB Neutral 157 18 175 107 83 79 35 29 5 07 07 06 7 8 8 46 60 63
Average 87 74 7.0 6 19 8 08 08 07 10 10 10 51 58 6.1

Source: InnovestX Research

Hoavouans:

Foyalusronutidudoyanimsidaiwudeasistu: Fudnainuausaiividloonal iaidudioyanidosiine:idetiold ncivl USBNHANNSWS Suludari 1ond 10 (“USGn”) DIdBudursosusouiv
Acwgndov neauysnizevdoyadunadidedwia AnuAaIRURUSINgediusovubifuidovmsiiaustuluuevaeuussn IaadunauAaifu ru SuRRUsINglusovuimdu Fvemiasundadid
monavsuGunaD Toauseniusiudevidviansisruzu ndatinavnunsu siovudsarnduidoiwanwsdoyalAintnasnuiniiu usGnlusud@ageudemsihdeyandonouAaifulan UIFUNNNsTU
GudutinaunuivaostEqalislumsdnsaundodulvnoumsainu uonand U3t ila:/k3e USENtuInozevUSENoTAUIRuIFourSowaUsTuatlan fuustntan AgnnANdEVIUSIVNUGRIG

USBnKaNNSWE duluidan 1end $1a (“INVX”) 1JuuSBngeuRUSEN 10a3T 19nd $1fa (LMYU) (“19a%T 19n3”) IBugiioRusietnngidiTovdidus na:sumMsTnownrlzd Saa (UKzU) (“sunms’) 10U
uSBngeunioady 1ond 1udiioAusielny doyala q ANvddoviusuMs T3anus:avAideldfunisiuSouiiguindu

lenansatudvarilay USENHANNSWE Suluidar 1ond F17a (INVX) FUDUSEN 10430 lond Y70 (UKAU) (“1oAZT 1ond”) 10udiorusietrny TagsunmMsinawrizg 910 (UML) (“SUNIASY”) Fuidu
USBngouRioadl 1ond iDugiioRusiulhny IDURUSNLININMSIUASUSSNSSUTa « 9ouUsEN 10833 IndAAd 10 (UKTZU) ADIUIRU 210 UN399 UN3IAS:H 1M A2 MsAanisti nsUs:ITU
Ia:/ndo JoyaduRs:ululonansalud (“Joya”) T3anus:avdidetsidudoyanoluimdu nadiondacuidsdumstidiu:iiinuanalag Kieidunisiausde niolauoany niodnwoulhiausdonso
IAUDNYHANNSWY Tou INVX lla:/K3onssumMs WUNVIU a:gnI e INVX geuliidovsu@adenouidumaian ANADUIAYMININASY ANUIRTKIINNSOU ANUIATMNEINNMSTANYTYY K30
domusuduitov suduwaunmnmsidrsemsideiiodenistidoya vl soutividiusAaIlissnsgryidvwaris dnavnuivisgoyatuionansadutius:noudioyalia:aoIuiRudun SOUFV3STURYIU
Fovaulumsdoduleainu Joyaluionansadudisardumnimasdoyan INVX IRusUFotie Tag INVX TuSusevivaougndoy auysnl lia:/nio Asutouzovdoyadunand

lenansatudiqariviay USENHANNSWE SUTUIdAr 1ond 70 (INVX) 3l USEN 10830 1ond 10 (UKAU) (“10A3T 1on3”) 1WudfioRus oty TagsunmsTnguNrize 9100 (WKL) (“suAsY”) Fuidu
UsGndouRioadl 1ond ilugiioRusiutnny 1I0URUSNKINIMSIUAMSUssnssila o gov USGN Un3 Sina AosUaIsEU (UKaU) (BRC”) FuIDuuSBNgouaoYUSEN IUDSA yAINOS TR0 (UML)
AUIRU 310 UN338 UN3IASTEH $1M FondIL MsmManisti MsUs:TU lia:/KSo FoyaduRs:yluionansalud (“doya”) TsanUsaveidetdidudioyanaluimdu iadieredacidsubumstiausdhin
unaatan KeeIdumsiauedo HiolauoY HiodnzoUNRIAUOFoKSoIAUOUKANNSWY Ty INVX lla:/HEonssuMS WANIU IA:gNTZoY INVX douliideusudadencuidamatan A UIEDHNY
NNASY ADWIRUMINSOU AUIRTKEMINMSENANYNYY oA UEUMuSUAUItoy Suilluwaunnmistnsomsidotiodomsiddoya Mvd soudvidiviailisumsary@vaanls Unaunuive
FoyatuionansaludiUs:neudoyalia:uiRudun soufvdnstunyiruzevaulumsandulavnu deyatuionansadutisaridurininavdoyan INVX Ifusunidetio Tag INVX TiSusoviivaougndoy
Auysnd lla:/no ASURdUIONFOAGNNATD

lenansadutiariviay USBNKANNSWY SUTUIDAN 10N 930 (“INVX") 3ud USGN 19430 1ond 10 (UKNZU) (“10AdT 1ond”) 1DugfiorusiuTnny TausunAsinwarteg 97ia (UKNaU) (‘SUNANSH’) 39
10uUSGngouRioads 1ond IlugiioRusistkny  1IBURUSNUINMYMSRUAMSUssnssula 4 oy nsadilonsaunuluaNsMsIFoawnSUNSWE 1o 197 Teina AWIRU 410 UN339 UN3IAS R $1A
Fonow msmamsni MsUs:ITU Ia:/K3e Joyaduns:ululonansadud (“doya”) T3anUs:avAiliotaidudoyanoluimdu nadiomwdnouidsndumsifdiuiinuanalan nioillumsiauedo Ho
laueNY HiodnZoUlRIAUoForSoIauOBHANNSWE Tag INVX a:/HEonssunis WinvIU la:andveey INVX gaulidevsudadencuiFsmelan ANAUIFIHIENINASY AUIAUHENNSOU AU
iAomEINMsTodnyny KonIFumuSUAUItoy Sulduuaumnmstinsemsidofiociomstddoya Al soudvidiviailissnsaryidvearils Unavnuividdoyatuionansaduius:noudolyalia:
AWIRUBUA soufivEMStunyIuRevautumsdadutaunu Jayalulonaisaludsarinaumninasdoyan INVX Ifusidedio Tou INVX TuSuseviivacugndey auysnl ila/no Asudouzovdoya
aunad

msoulonesaiaoausu (Futures and Options) DAcWABAVROWNOTRIROwAIIANUELWTTLAY AvlUKu:auRuuARANNAU VT Reunsdaauldounulionasalaausu MundSTNSIUEV
FUENNMSIU Sanus:avAlunisanu Us:aunisndfunisavnuaouniu aasadsundwidgvinuaIusngausUidegusounou 1009 INTAITUIUIGRMUSANYIAUIRUAINULINNGINUAYNUISUISN

MUASSTNSOUNTNAWIRIAVHUORDWIROIUNNMSTouTionesala:ooUsU IIa:mundsdaAUlavnuddBauIo IIa:/K3e Tunstifidoaudy muadszorIu:mNAUSNLINMSANU

lonansaludisaaTiiUIaW:UAAARMIHUQ (intended recipient) IMdu aFuDTRdlaihdoyalulonansatultiuigh dude Iwuiws 219 IKUNe Aoaen thooniaay HioUNTUIAIMUSTuaiuiEuwIlzs
Tusdowssmsla « Tasluidsuounrailuauanunidnusain INVX 1IBumsadurtin

©AVDUAYANS 2565 USBNHANNSWY Buluan 1ond Sia

wn. 14 s.n. 2566 7



- p 4
innGvest
Uluv. SUWHWSHSUTHU nannswdaulunart 1iond

CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO,
APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASw, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND,
BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP,
CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW,
ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA,
HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, III, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC,
KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO,
MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ,
PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF,
RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX,
SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SUWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC,
STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT,
TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL,
WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, Cl, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV,
EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGlI, KIAT, KISS, KK, KTIS,
KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL,
SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY,
TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE,
DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KJL, L&E, LEE, MASTER,
MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT,
PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC,
TCCC®, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, 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. 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 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified (IGSun1sSusov)

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, BBGI, 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, DOHOME, 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, IlI, 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, 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, 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, TGE, 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, VG, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nrirauisund)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER,
NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W,
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, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, 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, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, CI, 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, ETL, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, 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, lIG, IMH, IND, INGRS,
INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, 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, MCA, M-CHAI, MCS, MDX, MEB, MEGA,
METCO, MGC, MGI, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL, NOK, NOVA, NPK, NSL,
NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, 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,
SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT,
SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK, STC,
STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH,
THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC,
TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL,
VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, WINDOW, 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
November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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