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FYE Dec (THB m) FY18A FY19A FY20E FY21E FY22E
Operating income 9,316 11,161 13,030 15,520 18,108
Pre-provision profit 5,213 5,847 6,812 8,183 9,524
Core net profit 3,713 4,237 5,187 6,050 7,077
Core EPS (THB) 1.8 2.0 2.4 2.9 3.3
Core EPS growth (%) 48.5 14.1 22.4 16.6 17.0
Net DPS (THB) 0.3 0.3 0.4 0.4 0.5
Core P/E (x) 28.0 31.9 22.2 19.0 16.3
P/BV (x) 8.4 8.5 5.6 4.5 3.6
Net dividend yield (%) 0.5 0.5 0.7 0.8 0.9
Book value (THB) 5.80 7.53 9.68 12.17 15.09
ROAE (%) 35.0 30.0 28.4 26.1 24.5
ROAA (%) 8.6 7.6 7.7 7.6 7.6
Consensus net profit - - 4,874 5,801 6,987
MKE vs. Consensus (%) - - 6.4 4.3 1.3

Jesada Techahusdin, CFA
jesada.t@maybank-ke.co.th
(66) 2658 6300 ext 1395

Maybank kimEng

BUY

Share Price THB 53.25
12m Price Target THB 68.00 (+28%)
Previous Price Target THB 60.00

Company Description

Largest provider of motorcycle loans in Thailand with
sizeable car and land-title loans, personal loans and
nano finance

Statistics
52w high/low (THB) 68.25/29.75
3m avg turnover (USDm) 12.7
Free float (%) 32.1
Issued shares (m) 2,120
Market capitalisation THB115.0B
USD3.7B

Major shareholders:

Petampai Daonapa 34.0%

Petaumpai Chuchat 33.5%

Thai NVDR Co Ltd 5.3%
Price Performance
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Absolute (%) 5 6 (11)
Relative to index (%) 10 18 17

Source: FactSet

THIS REPORT HAS BEEN PREPARED BY MAYBANK KIM ENG RESEARCH

SEE PAGE 8 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Value Proposition Price Drivers
Historical share price trend
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Financial Metrics.

Return on equity
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Fig 1: 3Q20 results preview

Financial statement (THBm)  3Q19 4Q19 1020 2020 3Q20F 323 ggg
Balance sheet

Gross loans 57,681 60,337 62,674 63,234 67,028 16% 6%
Bank loan and debentures 43,173 44,182 48,890 50,456 53,231 23% 5%
Income statement

Interest income 3,105 3,248 3,332 3,385 3,524 13% 4%
Interest expenses (408) (425) (433) (447) (455) 12% 2%
Net interest income 2,697 2,822 2,900 2,938 3,069 14% 4%
Non-interest income 200 207 208 180 214 7% 19%
Operating income 2,897 3,030 3,108 3,118 3,283 13% 5%
Operating expenses (1,428) (1,500) (1,492) (1,520) (1,528) 7% 1%
Operating profit 1,469 1,530 1,616 1,598 1,755 19% 10%
Loan loss provisions (116) (132) (62) (25) (81) -30% 230%
Pre-tax profit 1,352 1,398 1,554 1,574 1,673 24% 6%
Tax (272) (267) (316) (307) (333) 22% 9%
Net profit 1,080 1,131 1,237 1,267 1,340 24% 6%
EPS 0.51 0.53 0.58 0.60 0.63 24% 6%
Key ratios

Loans to borrowings 1.34 1.37 1.28 1.25 1.26

Net interest margin (%) 19.2 19.1 18.9 18.7 18.8

Cost to income (%) 49.3 49.5 48.0 48.7 46.5

Gross NPL (THBm) 565 621 738 661 680

NPL to total loans (%) 0.98 1.03 1.18 1.04 1.02

Credit cost (%) 083 090 041 016 050

NPL coverage (%) 296 276 201 212 198

Source: Company data, MKE-ISR

+ Set aside
Management
Overlay .
sufficiently to
absorb future
credit risk .

* Renovate MTC’s
branch office and
auction center in
compliance with
Social Distancing
Policy

Source: MTC
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Fig 2: Covid-19 support measures

Employees

» Debt Holidays for + Retain 100% of

3 months
Installment
Reduction by at
least 30%
Interest Rate
Reduction for
Unsecured
Personal Loan
products from 25%
to 22% for 3
months (Apr-Jun)

all existing

* The Founders

(33 Maybank kim eng

donated 60 millions

employees and
hiring 1,000 more
Care packages
includes masks,
hand sanitisers
and disinfections

baht to support 7
main hospitals to
fight against
COVID-19

The Founders

donated 50 millions
Baht to hospitals in
Sukhothai Province

for medical devices

purchasing

MTC donated
200,000 survival
bags, total valued
60 millions baht, to
people all over
Thailand
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Fig 3: Raised FY20-21E forecasts by 3-4% after lowering OPEX and provisioning assumptions
New Previous
2020F 2021F 2020F 2021F
Loan growth 18% 18% 18% 18%
Loan book (THBb) 71.2 84.0 71.2 84.0
NIM 18.6% 18.9% 19.1% 19.3%
OPEX growth 17.0% 18.0% 23.0% 21.0%
Cost to income ratio 47.7% 47.3% 48.8% 49.8%
Provision (THBb) 329 621 592 698
Earnings (THBb) 5,187 6,050 5,026 5,832
Chg in earnings 3.2% 3.7%
ROE 28.4% 26.1% 27.7% 25.5%
Source: Company, MKE-ISR
Fig 4: Gordon Growth Model valuation
Sustainable ROE (%) 28.5 Risk free rate (%) 2.50
Cost of equity (%) 1.7 Equity premium (%) 8.00
Long-term nominal growth (g) 8.0 Equity Beta (x) 1.16
Target PBV (x) 5.6 Cost of equity (%) 11.7
Target PE (x) 23.8
2021 BV (THB) 12.2
Fair value (THB/share) 68.0
Source: Company, MKE-ISR
Fig 5: PER band Fig 6: PBV band
X) (X)
65 T 95 +2S.D. =9.1x
55 + +2 S.D. = PE 48.4x 85 +18.D, =8.1x
75 L-T Average at7.1x.
45 +1 S.D. = PE 39.6x
35 + L-T Average at 30.8x 6.5 ~1S.D. =6.1X
55 -2S.D. =5.1x
25 T -1S.D. = PE 22.0x
45 -3S.D. =4.1x
15 T -2S.D. = PE 13.1x
35
51 -3S.D. =PE 4.3x
25
5
R N R R I R Rl R i T T e T T T < 15
§3 585583555583 585883533858838338558%8 9223933932399 55535553333999233299888
2702522702523 02522"02322"02522 5335558583555 88333358332555883853858%
s"nwzon=2s"nzh=2s""nzn=2s""nzon=2s""nzo ==

Source: Bloomberg, MKE-ISR Source: Bloomberg, MKE-ISR
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E
Key Metrics

Core P/E (x) 28.0 31.9 22.2 19.0 16.3
Core FD P/E (x) 28.0 31.9 22.2 19.0 16.3
P/BV (x) 8.4 8.5 5.6 4.5 3.6
P/NTA (x) nm nm nm nm nm
Net dividend yield (%) 0.5 0.5 0.7 0.8 0.9
INCOME STATEMENT (THB m)

Interest income 9,544.3 11,879.7 14,022.5 16,663.0 19,436.9
Interest expense (1,100.3) (1,526.6) (1,785.1) (1,996.0) (2,220.9)
Net interest income 8,444.0 10,353.2 12,237.4 14,667.0 17,216.0
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 796.4 723.2 730.4 788.9 828.3
Other income 75.8 85.0 62.1 63.9 63.9
Total non-interest income 872.1 808.2 792.5 852.8 892.2
Income from depositors’ funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders’ fund 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 9,316.2 11,161.4 13,029.9 15,519.8 18,108.2
Staff costs (4,100.5) (5,314.2) (6,217.6) (7,336.8) (8,584.0)
Other operating expenses (2.8) 0.0 0.0 0.0 0.0
Operating expenses (4,103.3) (5,314.2) (6,217.6) (7,336.8) (8,584.0)
Pre-provision profit 5,212.9 5,847.2 6,812.3 8,183.0 9,524.2
Loan impairment allowances (586.2) (554.2) (328.8) (620.8) (677.4)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 4,626.7 5,293.0 6,483.4 7,562.2 8,846.8
Income tax (913.3) (1,055.5) (1,296.7) (1,512.4) (1,769.4)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 3,713.4 4,237.5 5,186.7 6,049.7 7,077.5
Core net profit 3,713.4 4,237.5 5,186.7 6,049.7 7,077.5
BALANCE SHEET (THB m)

Cash & deposits with banks 880.2 783.2 1,235.1 1,268.6 1,779.2
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 0.0 0.0 0.0 0.0 0.0
Loans & advances 46,548.3 58,622.7 69,549.1 82,116.3 94,447 .4
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 0.0 0.0 0.0 0.0 0.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 1,268.5 1,778.3 1,973.9 2,230.5 2,453.6
Intangible assets 0.0 0.0 0.0 0.0 0.0
Other assets 449 1 687.2 762.8 862.0 948.2
Total assets 49,146.1 61,871.4 73,521.0 86,477.5 99,628.3
Deposits from customers 0.0 0.0 0.0 0.0 0.0
Deposits from banks & Fls 0.0 0.0 0.0 0.0 0.0
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 22,989.5 35,207.4 40,488.5 46,156.9 51,234.1
Other borrowings 7,644.7 5,954.5 6,966.8 8,081.4 9,132.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 6,212.8 4,737.8 5,543.2 6,430.1 7,266.1
Total liabilities 36,847.0 45,899.7 52,998.5 60,668.5 67,632.2
Share capital 2,120.0 2,120.0 2,120.0 2,120.0 2,120.0
Reserves 10,179.1 13,851.7 18,402.5 23,689.0 29,876.1
Shareholders' funds 12,299.1 15,971.7 20,522.5 25,809.0 31,996.1
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 0.0 0.0 0.0 0.0 0.0
Total equity 12,299.1 15,971.7 20,522.5 25,809.0 31,996.1
Total liabilities & equity 49,146.1 61,871.4 73,521.0 86,477.5 99,628.3

October 30, 2020
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E
Key Ratios

Growth (%)

Net interest income 37.9 22.6 18.2 19.9 17.4
Non-interest income 29.0 (7.3) (1.9) 7.6 4.6
Operating expenses 36.2 29.5 17.0 18.0 17.0
Pre-provision profit 37.7 12.2 16.5 20.1 16.4
Core net profit 48.5 14.1 22.4 16.6 17.0
Gross loans 34.9 25.6 18.0 18.0 15.0
Customer deposits na na na na na
Total assets 33.0 25.9 18.8 17.6 15.2
Profitability (%)

Non-int. income/Total income 9.4 7.2 6.1 5.5 4.9
Average lending yields 22.81 21.92 21.32 21.47 21.52
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 3.52 3.83 3.75 3.65 3.60
Net interest margin 20.18 19.10 18.61 18.90 19.06
Cost/income 44.0 47.6 47.7 47.3 47.4
Liquidity (%)

Loans/customer deposits nm nm nm nm nm
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 1.1 1.0 1.1 1.3 1.3
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 3.1 2.8 2.3 2.3 2.2
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 277.7 275.8 210.5 180.6 172.6
Capital adequacy (%)

CET1 0.0 0.0 0.0 0.0 0.0
Tier 1 capital 0.0 0.0 0.0 0.0 0.0
Risk-weighted capital 0.0 0.0 0.0 0.0 0.0
Returns (%)

ROAE 35.0 30.0 28.4 26.1 24.5
ROAA 8.6 7.6 7.7 7.6 7.6
Shareholders equity/assets 25.0 25.8 27.9 29.8 32.1

Source: Company; Maybank

October 30, 2020
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Historical recommendations and target price: Muangthai Capital PCL (MTC TB)

2 Jan 7 Feb 21 Feb 3 Apr 13 May 22 Jun 14 Aug
Buy : 872.0 Hold : 872.0 Hold : #65.0 Buy : 45.0 Buy : 855.0 Hold : 855.0 Buy : 860.0

50.0 -

40.0 4

30.0 -

20.0 T T T
Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20

Muangthai Capital PCL

Definition of Ratings
Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
TRADING BUY/TAKE PROFIT/ HOLD  Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Maybank Kim Eng Institutional Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0OD) CORPORATE GOVERNANCE REPORT RATING 2019

ALALAA

AAV COMAN i NCL QTC STEC Score Range NumberoflLogo Description
ADVANC CPALL ILIN K NKI RATCH SVi 90-100 AAAAA Excellent
AIRA CPF INTUCH NSI ROBINS SYNTEC 80-89 AAAA VeryGood
AKP cPl IRPC NVD RS TASCO 70-79 AAA Good
AKR CPN WL NYT s TCAP 60-69 AA Satisfactory
AM A css JKN OISHI s&l THAI 50-59 A Pass
AMATA DELTA ispP oTO SABINA THANA Lowerthan 50 No logo given N/A
AMATAV DEM CO K PAP SAMART THANI

ANAN DRT KBANK PCSGH SAMTEL THCOM

AOT DTAC KCE PDJ SAT THIP TVD

AP DTC KKP PG sc THREL TVo

ARROW EA KSL PHOL scB TIP u

BAFS EASTW KTB PIW scc TISCO uac

BANPU ECF KTC PLANB SCEE TK uv

BAY EGCO KTIS PLANET SCN TKT VGl

BCP GBX LH PORT sDC T™ B VIH

BCPG GeC LHFG PPS SEAFCO T™ ILL WACOAL

BOL GCAP LIT PRO SEAOIL TNDT WAVE

BRR GEL LPN PREB SE-ED TOA W HA

BTS GFPT M AKRO PRG SELIC ToP WHAUP

BTW GGC MALEE PRM SENA TRC WICE

BWG GOLD M BK PSH sis TRU WINNER

CFRESH GPSC MBKET PSL SITHAI TRUE

CHEWA GRAMM Y MC PTG SNC Tsc

CHO GUNKUL MCOT PTT SORKON TSR

cK HANA M FEC PTTEP SPALI TSTH

cKP HARN MINT PTTGC SPI TTA

cM HMPRO M ONO PYLON SPRC TTCL

CNT icc MTC Q-CON sssc TTW

coL ICHI NCH QH STA Tu

AAAA

2s BEC DOD IRCP METCO PRINC SNP TEMAMA TWPC
ABM BEM EASON T MFC PSTC SONIC THG UBIS
ADB BFIT ECL ITD M K PT SPA THRE UEC
AF BGC EE ITEL M ODERN QLT SPC TIPCO UM |
AGE BGRIM EPG J M OONG RCL SPCG TITLE UOBKH
AH BIZ ERW Jck MPG RICHY SPVI TIW upP
AHC BJC ESTAR JCKH Msc RML SR TKN UPF
AT BJCHI ETE IMART MTI RWI SRICHA TKS uPoOIC
ALLA BLA FLOYD IMT NEP su ssc ™ uT
ALT BPP FN JWD NETBAY SAAM SSF ™ C uwc
AMANAH BROOK FNS KBS NEX SALEE SST T™ D VNT
AMARIN cBG FORTH KCAR NINE SAMCO STANLY ™I WIIK
APCO CEN FPI KGI NOBLE SANKO STPI ™ T X0
APCS CENTEL FPT KIAT NOK SAPPE suc TNITY YUASA
AQUA CGH FSMART KooL NTV SAWAD SUN TNL ZEN
ARIP CHG FSs Kwce NWR sce susco TNP zZMmico
ASAP CHOTI FvC KWM occ sci SUTHA TNR

ASIA cCHOW GENCO L&E oGC scP swc ToG

ASIAN cl GJs LALIN ORI SE SYMC TPA

ASIM AR CIMBT GL LANNA osp SFP SYNEX TPAC

ASK CNs GLOBAL LDC PATO SIAM T TPBI

ASN COLOR GULF LHK PB SINGER TACC TPCORP

ASP com7 HPT LOXLEY PDG SIRI TAE TPOLY

ATP30 coTTO HTC LRH PDI SKE TAKUNI TRITN

AUCT CRD HYDRO LST PL SKR TBSP TRT

AYUD csc ICN M PLAT SKY TEE TSE

B csp IFS MACO PM SMIT TcMC TSTE

BA pcc INET M AJOR PPP SM K TEAM TVI

BBL DCON INSURE M BAX PRECHA SMPC TEAM G TVT

BDMS DDD IRC MEGA PRIN SMT TFG TWP

AAA

A BH cMc GIFT KKC NDR PTL STI vcom
ABICO BIG cMo GLAND KWG NER RCI SUPER VIBHA
ACAP BLAND CMR GLOCON KYE NNCL RIH SVOA VPO
AEC BM cPL GPI LEE NP K ROJNA TEEE WIN
AEONTS BR cPT GREEN LPH NUSA RPC THE WORK
A BROCK CSR GTB MATCH OCEAN RPH THM Ul wp
ALUCON BSBM cTw GYT MATI PAF SF TIGER WP H
AMC BSM cwTt HTECH M-CHAI PF SGF TNH ZIGA
APURE BTNC D HUM AN MCs PICO SGP TOPP

AS CCET DIMET HL M D X PIMO SKN TPCH

ASEFA ccep EKH INGRS META PK SLP TPIPP

AU cGD EMC INOX MGT PLE SMART TPLAS

B52 CHARAN EPCO TS M JD PMTA SOLAR TQM

BCH CHAYO ESSO JUBILE M M POST SPG TTI

BEAUTY ciry FE KASET M VP PPM sQ TYCN

BGT CMAN FTE KCM N C PROUD sSSP uTP

Source: Thai Institute of Directors (10D)

ALY : fiaya CG Score Uszant] 2562 a1n annANANLEENANTUNIINNNsLEEN Ing
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Anti-Corruption Progress Indicator 2019
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AF B cl ETE JsP NEP SAAM SYNEX uv

Al BM cMcC FPI JTs NOK SAPPE TAE uwc

AIRA BPP coL FTE KWG NWR sci TAKUNI WHAUP

ALT B UI DDD ICHI LbcC ORI SEAOIL T™ C X0

AM A CHG DELTA IN O X LIT PRM SHANG TOPP YUASA

AMARIN CHO EFORL IR C META PSL SKR TPP ZEN
1asun1ssusav CAC

ADVANC CEN GB X KCE NINE PRINC SENA TFI TU

AlE CENTEL GcC KGI NKI PSH SGP TFMAMA TVD

AKP CFRESH GCAP KKP NM G PsSTC SIRI THANI TVI

AMANAH CGH GEL KSL NNCL PT sis THCOM TWPC

AP CHEWA GFPT KTB NSI PTG SITHAI THIP u

APCS ciG GGC KTC occ PTT SMIT THRE UB IS

AQUA CIMBT GJs KwWC OCEAN PTTEP SM K THREL UEC

ARROW cwm GoOLD L&E oGec PTTGC SMPC TIP UKEM

ASK CcNS GPSC LANNA PAP PYLON SNC TIPCO UOBKH

ASP com7 GSTEEL LHK PATO Q-CON SNP TiIsco VGl

AYUD CPALL GUNKUL LPN PB QH SORKON TKT VIH

BAFS CPF HANA LRH PCSGH QLT SPACK ™ B VNT

BANPU cPl HARN M PDG QTC sPcC T™ D WACOAL

BAY CPN HMPRO M AKRO PDI RATCH SPI TMILL WHA

BBL csc HTC M ALEE PDJ RM L SPRC T™MT WICE

BCH Dcc icc M BAX PE ROBINS SRICHA TNITY WK

BCP DEM CO IFs M B K PG s&J SSF TNL TRUE

BCPG DIMET INET M BKET PHOL SABINA ssi TNP

BGRIM DRT INSURE M C PL SAT sssc TNR

BJCHI DTAC INTUCH MCOT PLANB sc SsT ToG

BKI DTC IRPC M FC PLANET scB STA TOoP

BLA EASTW L MINT PLAT scc susco TPA

BROOK ECL K M ONO PM sccc sV TPCORP

BRR EGCO KASET M OONG PPP scG SYNTEC TRU

BSBM FE KB ANK M sC PPS SCN TASCO Tsc

BTS FNS KBS MTI PREB SE-ED TCAP TSTH

B WG FSsS KCAR NBC PRG SELIC TFG TTCL

N/A

7UP AWC COMAN GLAND KIAT NDR RBF SMART THANA TYCN
A B52 coTTO GLOBAL KKC NER RCI sSMT THE UAC
A5 B A CPH GLOCON KooL NETBAY RCL SOLAR THG Um I
AAV BAM CcPL GPI KTECH NEW RICH SONIC THL UM s
ABM BAT-3K CPR GRAMM Y KTIS NEWS RICHY SPA THM UI UNIQ
ACAP BC cPT GRAND KUM WEL NEX RJH SPCG TIGER upP
ACC BCT cPwW GREEN KUN NFC ROCK SPG TITLE UP A
ACE BDM S CRANE Gsc KW M NOBLE ROH SPORT TIW UPF
ACG BEAUTY CRD GTB KYE NP K RP SPVI TK uPoOIC
ADB BEC csP GULF LALIN NTV RPC sQ TKN UREKA
AEC BEM CSR GYT LEE NUSA RPH SR TKS uT
AEONTS BFIT css HFT LH NVD RS ssc ™ uTP
AFC BGC cTw HPT LHFG NYT RSP sSsP T™ I UVAN
AGE BGT cwT HTECH LOXLEY OHTL s STAR ™ W VARO
AH BH D HUM AN LPH OISHI s1 STARK TNDT vcomMm
AHC BIG DCON HYDRO LsST osP SAFARI sTC TNH Vi
AT B Iz DCORP ICN M ACO oTo SALEE STEC TNPC VIBHA
AJ BJC DOD IFEC M AJOR PACE SAM STHAI TOA VL
AJA B KD DOHOM E HL M ANRIN PAE SAMART STI TPAC VNG
AKR BLAND DTCI n MATCH PAF SAMCO STPI TPBI VPO
ALL BLISS EA ILIN K MATI PERM SAMTEL suc TPCH VRANDA
ALLA BOL EASON ILM M A X PF SANKO SUN TPIPL WA VE
ALUCON BR ECF IM H M-CHAI PICO SAUCE SUPER TPIPP WG
AMATAV BROCK EE INGRS MCsS PIM O SAWAD SUTHA TPLAS WIN
AMC BSM EIC INSET M D X PJW SAWANG SVH TPOLY WINNER
AOT BTNC EKH P M EGA P K scp SVOA TPS WORK
APCO BTW EM C IRCP M ETCO PLE sbc swc TQM WORLD
APEX cAz EPG T MGT PMTA SE sYmc TR wP
APP CcBG ERW ITD M ID A POLAR SEAFCO T TRC WP H
APURE CCET ESSO J M ILL POM P UI SEG TACC TRT WR
AQ ccp EVER JCcK M ITSIB PORT SF TAPAC TRUBB yYci
ARIN cGD F&D JCKH M JD POST SFLEX TBSP TSE ZIGA
ARIP CHARAN FANCY JjcT M K PPM SFP TC TSF ZM ICO
AS CHAYO FLOYD JKN M L PPPM SGF TEE TSI

ASAP CHUO FM T IJMART M M PROY SHR Tccc TSR

ASEFA cITY FN IMT M ODERN PRAKIT SIAM TCJ TSTE

ASIA cK FORTH JUBILE M ORE PRECHA SIMAT TcMC TTA

ASIAN CKP FPT JUTHA M P IC PRIME SINGER TCOAT TTI

ASIM AR CMAN FSMART JWD M TC PRIN sisB TEAM TTT

ASN cM o Fvc KAMART M VP PRO SKE TEAM G TTW

ATP30 CMR GENCO KC NC PROUD SKN TGPRO TVT

AU CNT GIFT KCM NCH PTL SKY TH TWP

AUCT COLOR GL KD H N C L RAM SLP THA I TWZ

Source . Thailnstitute of Directors
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