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FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
Operating income 12,916 13,891 16,588 19,566 22,751
Pre-provision profit 6,808 6,949 8,538 10,393 12,391
Core net profit 5,214 4,945 5,865 7,061 8,392
Core EPS (THB) 2.5 2.3 2.8 3.3 4.0
Core EPS growth (%) 23.0 (5.2) 18.6 20.4 18.8
Net DPS (THB) 0.4 0.3 0.4 0.5 0.6
Core P/E (x) 24.0 25.2 19.7 16.4 13.8
P/BV (x) 6.0 5.0 3.8 3.2 2.7
Net dividend yield (%) 0.6 0.6 0.8 0.9 1.1
Book value (THB) 9.76 11.73 14.16 17.08 20.55
ROAE (%) 28.4 21.7 21.4 21.3 21.0
ROAA (%) 7.5 5.6 5.4 5.5 5.7
Consensus net profit - - 6,331 7,968 na
MKE vs. Consensus (%) - - (7.4) (11.4) na

Jesada Techahusdin, CFA
jesada.t@maybank.com
(66) 2658 6300 ext 1395
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Share Price THB 54.50
THB 63.00 (+16%)

Previous Price Target THB 65.00

12m Price Target

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) 71.50/54.50
3m avg turnover (USDm) 12.6
Free float (%) 32.1
Issued shares (m) 2,120
Market capitalisation THB115.5B
UsD3.6B
Major shareholders:
Petampai Daonapa 34.0%
Petaumpai Chuchat 33.5%
Thai NVDR Co Ltd 5.3%
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Value Proposition

Motorcycle and auto title loans account for 34% and 33% of
loans, while personal loans, land title loans and nano
finance loans account for 10-11% each. With this loan
exposure, NIM would benefit from low interest rates.

Plans to gain more market share and grow loans by 25-30%
in 2022E vs our forecast of 22%.

Offers one of the highest earnings growth and ROEs in Thai
consumer finance sector.

Long-term ROE at 22.2% vs 10.8% cost of capital.

Loan types

Tractor,

Motorcycle
» 34%

Source: Company

Financial Metrics.

Loan growth of 18-29% in 2020-2021 on the back of
aggressive branch network expansion and strong HP loan
growth.

NIM to decline due to lower loan yield as a result of intense
competition.

Expect NPL ratio to increase from 1.4% in 2021 to 1.5% in
2022.

Strong asset quality, and NPL coverage remains high at 144%
in 4Q21.

Forecast cost-to-income ratio of 48.5% for 2022E (49.9% for
2021) due to good cost control.

ROE to decline to 21% for 2022-23E.

Return on equity
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Price Drivers

Historical share price trend
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1. Strong EPS growth from an aggressive branch expansion.

2. Strong earnings growth and NIM expansion from growing
personal and nano finance lending.

3. The Bank of Thailand introduced new regulation on auto
refinancing in November with 28% interest rate cap.

4. Concerned on the impact on Covid-19 pandemic.

5. The BoT cut interest rate cap on title loan to 24%.

Swing Factors
Upside

= Higher-than-expected loan growth.

= Economic recovery leading to improved asset quality and
lower provisions.

= Better NIMs due to lower funding cost.

Downside

= Deterioration in asset quality.

= Disappointment in level of fee income.

= Lower-than-expected NIM due to increase in interest
rates.

Slow loan demand due to weak economic growth.
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Business Model & Industry Issues
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Risk Rating & Score? 20.8 Medium Risk
Score Momentum? -1.9

Last Updated 2 Feb 2022
Controversy Score? None - no evidence of
(Updated: 16 Feb 2022) controversies

= MTC is targeting to be the “Leader in Thailand’s Microfinance” industry in all aspects, especially in terms of the best customer

service standards with fairness, transparency and accountability.

= MTC is the largest consumer finance provider with the highest market share in motorcycle-title loans. Management has a policy
to provide opportunities for communities so MTC charges the lowest interest rate and fees in the industry.

=  MTC was selected as a sustainable stock in Thailand’s Sustainability Investment Index or THSI by the Stock Exchange of Thailand
in 2019 as the company operates in a business concerning the environment, society and corporate governance.

Material E issues

= MTC will move to a new headquarter; a green building that
has been certified by the LEED Institute.

=  MTC began waste classification (paper, cardboard, plastic,
plastic bottle) in its office buildings to increase
environmental awareness among employees.

= MTC is storing internal documents on electronic formats to
reduce paper use in the office.

= MTC has an energy conservation project “Turn-off for a
Change” for all employees to be aware of the importance
of energy conservation and reduce electricity usage. In
2019, the company reduced energy consumption by 27,398
kg Co2.

Material S issues

= MTC has been carrying out CSR activities since 2011 by
focusing on creating opportunities for communities.

= For eight years, MTC has been operating the child
development centre project named “My New House”, to
serve children of special needs and lacking access to
development services. In 2019, MTC arranged to build four
more centres with a budget of THB4.2m.

= MTC launched the “Muang Thai Donate Blood” project with
Thai Red Cross. 6,325 employees donated 1.9m cc of blood
in 2019.
MTC participated in the Kathin ceremony and gave
THB5.56m to the temple to support and preserve cultural
traditions in 2019.

MTC has 8 board members, of which 5 are independent (3
in audit committee), which is 62% of the total number of
directors.

There are 3 women on the board, whom one is a director
and two are independent directors from the audit
committee.

MTC employed 9,877 staff in 2019, of which 10% are
female.

Total compensation for 13 executives amounted to
THB46.1m or 1.1% of 2019 net profit.

Current auditor is KPMG Thailand.

MTC was awarded the “Outstanding Company
Performance Award” and the “Outstanding CEO Awards” in
2019.

In 2019, MTC was awarded the Bronze “Board of the Year
Awards” from the Thai Institute of Director as the company
achieved efficiency and effective performance while
adhering to transparency, fairness and responsibility to all
stakeholders.

MTC received an A-rating for sustainability and it’s
included in the MSCI Global Sustainability Index and the
MSCI Global Standard Indexes by Morgan Stanley Capital
International.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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4Q21 earnings missed by 11% due to higher opex and provisions

4Q21 net profit of THB1.1b fell 17% YoY and 8% QoQ due to higher opex for
branch expansion and incentive for debt collection. FY21 earnings fell 5%
YoY to THB4.95b.

Key highlights:

e Loans jumped 8% QoQ and 29% YoY to THB90.6b, thanks to the
strong demand for HP new motorcycle loans and title loans.

e Non-Nll fell 25% YoY and 19% QoQ due to full quarter impact on
new debt collection fees of THB50 per transaction per month, vs
the previous fees of THB99-199.

e NIM declined 20bps QoQ to 15.8% due to the loan yield repricing
to the lower interest rate. Note that MTC reduced interest rate
charges for motorcycle title loans to 15% (from 18%) in Apr-21 and
increased the rate to 16% in 3Q21.

e Opex up 26% YoY and 13% QoQ due to an expense related to
incentive for debt collection and branch expansion. Cost to income
rose to 55.3% in 4Q21 from 46.8% in 4Q20. MTC increased the
number of branches to 5,799 (+19% YoY) in 2021.

e NPL ratio increased 22bps QoQ to 1.41% while NPL coverage
declined to 144% in 4Q21 from 160% in 3Q21. Expected credit loss
rose to THB263m from THB191m in 3Q21 while credit cost was
121bps in 4Q21.

Fig 1: 4Q21 and FY21 results review

@Maybank

Securities

Chg Chg

Financial statement (THBm) 4Q20 3Q21 4Q21 yoy q0q 4Q21F Diff FY20 FY21 Chg yoy
Balance sheet
Gross loans 70,013 83,859 90,613 29% 8% 89,729 1% 70,013 90,613 29%
Bank loan and debentures 54,537 66,602 71,325 31% 7% 68,807 4% 54,537 71,325 31%
Income statement
Interest income 3,690 3,844 4,082 11% 6% 4,046 1% 13,962 15,195 9%
Interest expenses (470) (557) (587) 25% 5% (584) 0% (1,817) (2,127) 17%
Net interest income 3,219 3,287 3,495 9% 6% 3,462 1% 12,145 13,068 8%
Non-interest income 201 188 152 -25% -19% 135 12% 771 824 7%
Operating income 3,420 3,475 3,647 7% 5% 3,597 1% 12,916 13,891 8%
Operating expenses (1,599) (1,778) (2,015) 26% 13% (1,839) 10% (6,108) (6,942) 14%
Operating profit 1,821 1,696 1,631 -10% -4% 1,758 -7% 6,808 6,949 2%
Loan loss provisions (152) (191) (263) 73% 38% (217) 21% (291) (748) 157%
Pre-tax profit 1,669 1,505 1,368 -18% -9% 1,541 -11% 6,517 6,201 -5%
Tax (335) (304) (268) -20% -12% (308) -13% (1,303) (1,257) -4%
Net profit 1,334 1,201 1,101 -17% -8% 1,233 -11% 5,214 4,945 -5%
EPS 0.63 0.57 0.52 -17% -8% 0.58 -11% 2.46 2.33 -5%
Key ratios
Loans to borrowings 1.28 1.26 1.27 1.30 1.28 1.27
Net interest margin (%) 18.6 16.0 15.8 15.7 18.5 16.1
Cost to income (%) 46.8 51.2 55.3 51.1 47.3 50.0
Gross NPL (THBm) 747 997 1276 1147 747 1276
NPL to total loans (%) 1.07 1.19 1.41 1.28 1.07 1.41
Credit cost (%) 0.89 0.94 1.21 1.00 0.45 0.93
NPL coverage (%) 177 160 144 148 178 144

Source: Company data, MST

February 17, 2022 4
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Fig 2: Cut FY22-23E earnings by 1-3% on higher credit cost
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New Previous
2022F 2023F 2022F 2023F
Loan growth 22% 18% 18% 16%
Loan book (THBb) 110.5 130.4 104.1 120.7
NIM 15.8% 15.7% 15.9% 15.9%
OPEX growth 16.0% 14.0% 15.0% 15.0%
Cost to income ratio 48.5% 46.9% 48.4% 47.9%
Provision (THBb) 1,207 1,566 788 922
Earnings (THBb) 5,865 7,061 6,054 7,116
Chg in earnings -3.1% -0.8%
ROE 21.4% 21.3% 21.9% 21.3%
Source: Company data, Maybank Securities Thailand
Fig 3: Gordon Growth Model valuation
Sustainable ROE (%) 22.2 Risk free rate (%) 2.0
Cost of equity (%) 10.8 Equity premium (%) 8.0
Long-term nominal growth (g) 7.5 Equity Beta (x) 1.1
Target PBV (x) 4.5 Cost of equity (%) 10.8
Target PE (x) 22.8
2022 BV (THB) 14.2
Fair value (THB/share) 63.0
Source: Company data, MST
Fig 4: PER band Fig 5: PBV band
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Fig 6: Peer comparison based on Bloomberg
P/E (x) P/BV (x) ROE (%) Yield(%)
Ticker Name FY21E FY22E FY21E FY22E FY21E FY22E FY21E FY22E
AEONTS TB AEON THANA SINSAP THAILAND 13.4 11.7 2.5 2.1 20.2 20.4 2.4 2.8
ASK TB ASIA SERMKIJ LEASING PCL 17.9 14.4 2.5 2.3 16.4 16.7 3.4 3.7
KTC TB KRUNGTHAI CARD PCL 25.1 22.5 5.5 4.8 23.7 22.9 1.7 1.8
MICRO TB MICRO LEASING PCL 35.8 25.3 3.4 3.1 9.9 13.0 1.1 1.3
MTC TB MUANGTHAI CAPITAL PCL 18.5 14.9 3.8 3.1 22.5 23.0 0.8 1.0
SAK TB SAKSIAM LEASING PCL 29.6 22.5 3.9 3.5 12.8 15.9 1.1 1.7
SAWAD TB SRISAWAD CORP PCL 17.5 15.6 3.4 3.1 20.6 20.8 2.9 3.2
SINGER TB SINGER THAILAND PUB CO LTD 38.3 32.1 3.1 2.2 9.6 8.3 1.0 1.6
THANI TB RATCHTHANI LEASING PCL 15.1 13.4 2.2 2.0 14.7 15.8 3.5 4.2
TIDLOR TB NGERN TID LOR PCL 25.0 20.2 3.6 3.2 18.5 16.8 0.8 1.1
JMT TB JMT NETWORK SERVICES PCL 53.3 40.2 6.3 5.2 15.9 14.3 1.1 1.5
BAM TB BANGKOK COMMERCIAL ASSET MAN 28.1 22.2 1.6 1.6 5.8 7.2 2.9 3.6

February 17,
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CHAYO TB CHAYO GROUP PCL 49.2 35.5 4.8 3.8 13.7 12.8 0.4 .

Source: Bloomberg
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Metrics

Core P/E (x) 24.0 25.2 19.7 16.4 13.8
Core FD P/E (x) 24.0 25.2 19.7 16.4 13.8
P/BV (x) 6.0 5.0 3.8 3.2 2.7
P/NTA (x) nm nm nm nm nm
Net dividend yield (%) 0.6 0.6 0.8 0.9 1.1
INCOME STATEMENT (THB m)

Interest income 13,961.5 15,195.2 18,687.5 22,195.0 25,879.4
Interest expense (1,817.0) (2,127.4) (2,729.9) (3,281.6) (3,802.1)
Net interest income 12,144.6 13,067.8 15,957.6 18,913.4 22,077.3
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 726.4 768.8 568.9 586.0 603.5
Other income 44.7 54.8 61.3 66.2 70.2
Total non-interest income 771.1 823.5 630.2 652.2 673.7
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 12,915.6 13,891.4 16,587.8 19,565.6 22,751.1
Staff costs (6,144.2) (6,961.4) (8,075.2) (9,205.8) (10,402.5)
Other operating expenses 36.1 19.5 25.4 33.0 42.8
Operating expenses (6,108.0) (6,941.9) (8,049.9) (9,172.8) (10,359.7)
Pre-provision profit 6,807.6 6,949.5 8,538.0 10,392.8 12,391.4
Loan impairment allowances (291.1) (748.0) (1,207.0) (1,566.5) (1,901.9)
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 6,516.5 6,201.5 7,331.0 8,826.4 10,489.5
Income tax (1,302.6) (1,256.9) (1,466.2) (1,765.3) (2,097.9)
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 5,213.9 4,944.6 5,864.8 7,061.1 8,391.6
Core net profit 5,213.9 4,944.6 5,864.8 7,061.1 8,391.6
BALANCE SHEET (THB m)

Cash & deposits with banks 1,378.1 1,306.3 984.6 961.8 1,518.0
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 69,640.2 89,980.6 108,112.4 127,227.7 147,148.2
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 1,928.5 2,053.8 2,402.9 2,595.2 2,750.9
Intangible assets 0.0 0.0 0.0 0.0 0.0
Other assets 4,275.0 5,049.0 5,907.3 6,379.9 6,762.7
Total assets 77,221.8 98,389.7 117,407.2 137,164.6 158,179.7
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 38,452.9 47,028.2 55,493.3 63,817.3 72,113.5
Other borrowings 7,193.8 15,224.1 18,268.9 21,191.9 24,158.8
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 10,893.0 11,268.9 13,632.5 15,951.0 18,350.3
Total liabilities 56,539.7 73,521.2 87,394.7 100,960.2 114,622.6
Share capital 2,120.0 2,120.0 2,120.0 2,120.0 2,120.0
Reserves 18,562.1 22,748.4 27,892.4 34,084.3 41,437.1
Shareholders' funds 20,682.1 24,868.4 30,012.4 36,204.3 43,557.1
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 20,682.1 24,868.4 30,012.4 36,204.3 43,557.1
Total liabilities & equity 77,221.8 98,389.7 117,407.2 137,164.6 158,179.7
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Ratios

Growth (%)

Net interest income 17.3 7.6 22.1 18.5 16.7
Non-interest income (4.6) 6.8 (23.5) 3.5 3.3
Operating expenses 14.9 13.7 16.0 13.9 12.9
Pre-provision profit 16.4 2.1 22.9 21.7 19.2
Core net profit 23.0 (5.2) 18.6 20.4 18.8
Gross loans 17.8 29.4 22.0 18.0 16.0
Customer deposits na na na na na
Total assets 24.8 27.4 19.3 16.8 15.3
Profitability (%)

Non-int. income/Total income 6.0 5.9 3.8 3.3 3.0
Average lending yields 21.27 18.67 18.47 18.42 18.37
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 3.68 3.38 3.50 3.60 3.65
Net interest margin 18.50 16.06 15.77 15.70 15.67
Cost/income 47.3 50.0 48.5 46.9 45.5
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 1.4 1.5 1.6 1.7
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 1.9 2.0 2.2 2.5 2.8
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 177.6 143.6 146.1 153.4 161.3
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 28.4 21.7 21.4 21.3 21.0
ROAA 7.5 5.6 5.4 5.5 5.7
Shareholders equity/assets 26.8 25.3 25.6 26.4 27.5

Source: Company; Maybank
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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 30 Oct 4 Feb 5 May
‘ Buy : 572.0 ‘ ‘ Hold : #72.0 ‘ ‘ Hold : 865.0 ‘ ‘ Buy : 845.0 ‘ ‘ Buy : 855.0 ‘ ‘ Hold : 855.0 ‘ ‘ Buy : 860.0 ‘ ‘ Buy : 868.0 ‘ ‘ Buy : 877.0 ‘ ‘ Hold : 868.0 ‘
80.0 -
70.0
60.0 -
50.0 4
40.0 A
30.0
20.0 T T T T T T T T T T T T
Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22
14 May 13 Aug 21 Dec
Buy : 868.0 Hold : 865.0 Buy : 865.0

Muangthai Capital PCL

Definition of Ratings

Maybank Kim Eng 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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ACE BEYOND Dve IRC MATCH PPP 5FT TAKUNI UOBKH
ACG BFIT EASON IRCF MEAX FFFM SGF TSBP UF

ADB BJC EFORL IT MEGA PRIME Slam TCC UPF
AEONTS BJCHI ERW ITD META FRIN SINGER TCMC UROIC
AGE BLA ESSO J MFC PRINC SHE TEAM Utk
AHC ER ESTAR JAS MGT PSTC SHN TFG VCOM
AIT BROOK ETE JCK MICRO PT BKR TFI VL

ALL CBG FE JCKH MILL QT BKY TIGER WNT
ALLA CEN FLOY D JMART MITSIE REF 5P TITLE VPO
ALUCON CGH FM JMT MK RCL SMIT THN VRANDA
AlANAH CHARAN FMNS KBS MODERM RICHY SMT THS WGE
AMARIN CHAYO FORTH HCAR MTI RML SNP T WIIK
APCO CHG FS& HEX NEC ROJNA 50 THC WP
APCS CHOTI FTE HGI NCAP RPC S0ORKON THD X0
AFURE CHOW FvC KIAT MCH RT SFA THI PG
AQUA Gl GEL KISS MNETBAY Rl SPC THILL YUASA
ASAP CIG GENCO KOOL NEX 511 5PCG THL

ASEFA CMC GIS KTIS MNINE SA 5R TNF

ASlA COLOR GYT HKUMWEL NRF SAK ERICHA TOG

ASIAN CPL HEMP KUM NTW SALEE 58C TRA

ASIMAR CPW HPT KWGC 0OCC SAMCO 55F TPAGC

ASK CRD HTC KW 0GC SANKO ETANLY TPCS

ASN C5C HYDRO LEE PATO SAPPE ETGT TPS

ATP3D C5P ICH LDC FB BAWAD STOWER TRITN

B CWT IFS LEO PICO SCI1 5TPI TRT

BA DCC IMH LHK PIMO ECN suUC TSE

AAA

A BELAND CRANE IHL LPH ALPHAX SABUY SUPER TYCN

Al BM C5R G MATI PAF 5F SV0A UKEM
AlE BROCK D INGRS M-CHAI PF 5GP TC UMs

Al BESEM EKH INOX MCS PE ESICT TCCC UNIC
AMC BSM EMC JAK MDX PLE SIMAT THMUI UPA
AFF BTNC EF JR MID FPM slse TNH UREKA
AQ BYD F&D JTS MORE PRAKIT BKEN TNR VIBHA
ARIM CAZ FMT JUBILE MUD FRAPAT SMART TOPP WPH

AS GCP GIFT HASET NG PRECHA S0LAR TPCH WIN

Al CGD GLOCON KCM NDR PTL EPACK TPIPL WORK
B52 CITY GREEM HK NFC RCI 5PG TPIPP WPH
BEAUTY CMAN G5C HKC NMNCL RJH 50 TPLAS YGG
BGT CMO GTE KWG NOVA RP 58P TPOLY ZIGA

BH CMR HTECH KYE NPK RPH ETARK TQR

BIG CPT HUMAN LEE NUSA RSP 5TC TTI

Source: Thai Institute of Directors {10D)
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