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FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
Operating income 12,916 13,891 16,922 20,600 24,194
Pre-provision profit 6,808 6,949 8,976 11,184 13,077
Core net profit 5,214 4,945 5,033 5,696 6,597
Core EPS (THB) 2.5 2.3 2.4 2.7 3.1
Core EPS growth (%) 23.0 (5.2) 1.8 13.2 15.8
Net DPS (THB) 0.4 0.4 0.4 0.4 0.5
Core P/E (x) 24.0 25.2 14.5 12.8 11.1
P/BV (x) 6.0 5.0 2.5 2.1 1.8
Net dividend yield (%) 0.6 0.6 1.1 1.2 1.3
Book value (THB) 9.76 11.73 13.73 16.05 18.76
ROAE (%) 28.4 21.7 18.6 18.0 17.9
ROAA (%) 7.5 5.6 4.4 4.1 4.0
Consensus net profit - - 5,525 6,728 8,277
MKE vs. Consensus (%) - - (8.9) (15.3) (20.3)

Jesada Techahusdin, CFA
jesada.t@maybank.com
(66) 2658 6300 ext 1395

@) Maybank

Securities
H O L D [Prior:BUY]
Share Price THB 34.50
12m Price Target THB 38.00 (+10%)
Previous Price Target THB 55.00

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) 60.75/33.75
3m avg turnover (USDm) 14.4
Free float (%) 32.1
Issued shares (m) 2,120
Market capitalisation THB73.1B
UsD2.0B
Major shareholders:
Petampai Daonapa 34.0%
Petaumpai Chuchat 33.5%
Thai NVDR Co Ltd 5.3%
Price Performance
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Source: FactSet
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Value Proposition

=  Motorcycle and auto title loans account for 34% and 33% of
loans, respectively, while personal loans, land title loans
and nano finance loans account for 10-11% each.

= Plans to gain market share and grow loans by 25-30% in
2022E vs our forecast of 28%.

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

= Long-term ROE at 21.9% vs 10.8% cost of capital.

Loan types

Tractor,

Motorcycle
» 34%

Source: Company

Financial Metrics.

= Loan growth projected at 20-35% in 2022-23 on aggressive
branch network expansion and strong HP loan growth.

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

= Expect NPL ratio to increase from 1.4% in 2021 to 2.7% in
2022.

= Forecast cost-to-income ratio of 50.0% for 2022E (49.9% for
2021) due to good cost control.

= ROE projected to decline to 17.9-18.6% for 2022-24E.

Return on equity
30% - 28.4%

25% - 21.7%
20% - 18.6% 18.0% 17.9%

15% -
10% -
5% -

0% T T T T 1
2020 2021 2022F 2023F 2024F

Source: Company
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Price Drivers

Historical share price trend
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. Strong EPS growth from an aggressive branch expansion.
. Strong earnings growth and NIM expansion from growing

personal and nano finance lending.

. The Bank of Thailand introduced new regulation on auto

refinancing in November with 28% interest rate cap.

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



Muangthai Capital PCL

ESG@

jesada.t@maybank.om

Business Model & Industry Issues

Securities

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 aiming 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 headquarters; 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, one of whom 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 FY19 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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Earnings missed due to higher-than-expected credit cost in 3Q22

e 3Q22 net profit fell 13% QoQ (flat YoY) to THB1.2b due to higher credit
cost. 9M22 earnings reached 70% of our full-year forecast.

e Loans grew 6% QoQ and 35% YoY to THB113b, thanks to the strong
demand for title loans during rising inflation.

e Non-Nll rose 20% YoY due to higher debt-collection fees. NIM declined
by 13bps QoQ to 15.1% on a lower loan yield.

e Opex rose 11% YoY due to expenses related to strong loan growth and
branch expansion. Cost-to-income ratio fell to 44.3% in 3Q22 from 51.2%
in 3Q21. MTC increased the number of branches to 6,547 (+16% YoY) in
3Q22.

e On a negative note, NPL ratio jumped 34bps QoQ to 2.31% while NPL
coverage rose to 102% in 3Q22 from 96% in 2Q22. Stage-2 loans rose 12%
QoQ to THB10.1b or to 8.9% of total loans in 3Q22 from 8.4% in 2Q22.

e Expected credit loss increased to THB959m (from THB191m in 3Q21) while
credit cost was 348bps in 3Q22 vs 94bps in 3Q21.

Fig 1: 3Q22 earnings fell 13% QoQ to THB1.2b due to higher credit cost

Chg

Financial statement (THBm) 3Q21 2Q22 3Q22 Chg YoY QoQ 9M21 9M22 Chg yoy
Balance sheet

Gross loans 83,859 107,056 113,099 35% 6% 83,859 113,099 35%
Bank loan and debentures 66,602 86,946 93,233 40% 7% 66,602 93,233 40%
Income statement

Interest income 3,844 4,617 4,959 29% 7% 11,113 13,861 25%
Interest expenses (557) (663) (737) 32% 11% (1,541) (2,003) 30%
Net interest income 3,287 3,955 4,222 28% 7% 9,573 11,858 24%
Non-interest income 188 208 226 20% 9% 672 596 -11%
Operating income 3,475 4,162 4,448 28% 7% 10,245 12,454 22%
Operating expenses (1,778) (1,902) (1,973) 11% 4% (4,926) (5,818) 18%
Operating profit 1,696 2,260 2,476 46% 10% 5,318 6,637 25%
Loan loss provisions (191) (524) (959) 401% 83% (485) (1,652) 241%
Pre-tax profit 1,505 1,735 1,517 1% -13% 4,833 4,985 3%
Tax (304) (355) (312) 2% -12% (989) (1,023) 3%
Net profit 1,201 1,381 1,205 0% -13% 3,844 3,961 3%
EPS 0.57 0.65 0.57 0% -13% 1.81 1.87 3%
Key ratios

Loans to borrowings 1.26 1.23 1.21

Net interest margin (%) 16.0 15.3 15.1

Cost to income (%) 51.2 45.7 44.3

Gross NPL (THBm) 997 2,104 2,611

NPL to total loans (%) 1.19 1.97 2.31

Credit cost (%) 0.94 2.05 3.48

NPL coverage (%) 160 96 102

Source: Company data, MST
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Fig 2: Cut FY22-23E earnings by 11-16% due to higher credit cost

New Previous

FY22E FY23E FY22E FY23E
Loan growth 35% 20% 35% 20%
Loan book (THBb) 122.3 146.8 122.3 146.8
NIM 15.1% 14.7% 15.1% 14.9%
Opex growth 15.0% 18.0% 17.0% 18.0%
Cost-to-income ratio 47.0% 45.7% 47.8% 46.0%
Provision (THBb) 2,662 4,037 1,810 2,826
Earnings (THBb) 5,033 5,696 5,622 6,752
Chg in earnings -10.5% -15.6%
ROE 18.6% 18.0% 20.6% 20.7%

Source: Company data, MST

Fig 3: Gordon Growth Model valuation

Sustainable ROE (%) 19.0 Risk free rate (%) 3.0
Cost of equity (%) 11.8 Equity premium (%) 8.0
Long-term nominal growth (g) 6.5 Equity Beta (x) 1.1
Target PBV (x) 2.4 Cost of equity (%) 11.8
Target PE (x) 14.1
2023 BV (THB) 16.1
Fair value (THB/share) 38.0

Source: Company data, MST

Fig 4: PER band Fig 5: PBV band
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Fig 6: Peer comparison (based on Bloomberg)

Securities

P/E (x) P/BV (x) ROE (%) Yield (%)

Ticker Name FY22E FY23E FY22E FY23E FY22E FY23E FY22E FY23E
AEONTS TB AEON THANA SINSAP THAILAND 9.3 8.4 1.7 1.5 19.8 19.0 3.4 3.7
ASK TB ASIA SERMKIJ LEASING PCL 11.9 10.0 1.8 1.7 15.8 17.5 4.2 5.1
KTC TB KRUNGTHAI CARD PCL 21.3 19.1 4.8 4.2 24.6 23.2 2.0 2.2
MICRO TB MICRO LEASING PCL 34.1 22.4 2.0 1.9 6.7 9.5 1.0 1.3
MTC TB MUANGTHAI CAPITAL PCL 13.5 11.3 2.5 2.1 20.1 20.3 1.1 1.4
SAK TB SAKSIAM LEASING PCL 19.7 15.8 2.6 2.3 14.0 15.7 2.1 2.9
SAWAD TB SRISAWAD CORP PCL 12.6 11.1 2.1 1.9 17.6 18.4 4.0 4.5
SINGER TB SINGER THAILAND PUB CO LTD 27.2 19.2 1.9 1.8 7.4 9.3 1.8 2.6
THANI TB RATCHTHANI LEASING PCL 12.9 11.5 2.0 1.8 16.1 16.4 4.4 4.7
TIDLOR TB NGERN TID LOR PCL 16.4 13.4 2.4 2.1 15.7 16.9 1.4 1.8
JMT TB JMT NETWORK SERVICES PCL 47.3 33.5 4.1 3.9 9.6 11.9 1.3 1.9
BAM TB BANGKOK COMMERCIAL ASSET MAN 16.4 13.3 1.1 1.1 6.9 8.2 4.6 5.6
CHAYO TB CHAYO GROUP PCL 20.9 22.3 2.3 1.7 12.6 9.9 1.0 1.0

Average - Bloomberg consensus 20.3 16.2 2.4 2.2 14.4 15.1 2.5 3.0

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

Core P/E (x) 24.0 25.2 14.5 12.8 11.1
Core FD P/E (x) 24.0 25.2 14.5 12.8 11.1
P/BV (x) 6.0 5.0 2.5 2.1 1.8
P/NTA (x) nm nm nm nm nm
Net dividend yield (%) 0.6 0.6 1.1 1.2 1.3
INCOME STATEMENT (THB m)

Interest income 13,961.5 15,195.2 19,058.0 23,749.3 28,240.1
Interest expense (1,817.0) (2,127.4) (2,929.3) (4,024.6) (4,967.5)
Net interest income 12,144.6 13,067.8 16,128.7 19,724.7 23,272.6
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 726.4 768.8 730.3 803.4 843.5
Other income 44.7 54.8 63.0 72.4 78.2
Total non-interest income 771.1 823.5 793.3 875.8 921.7
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 16,922.0 20,600.5 24,194.3
Staff costs (6,144.2) (6,961.4) (8,005.6) (9,446.6) (11,147.0)
Other operating expenses 36.1 19.5 60.0 30.0 30.0
Operating expenses (6,108.0) (6,941.9) (7,945.6) (9,416.6) (11,117.0)
Pre-provision profit 6,807.6 6,949.5 8,976.4 11,183.9 13,077.3
Loan impairment allowances (291.1) (748.0) (2,661.8) (4,036.8) (4,800.1)
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 6,314.6 7,147.0 8,277.2
Income tax (1,302.6) (1,256.9) (1,281.9) (1,450.9) (1,680.3)
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 5,032.8 5,696.2 6,596.9
Core net profit 5,213.9 4,944.6 5,032.8 5,696.2 6,596.9
BALANCE SHEET (THB m)

Cash & deposits with banks 1,378.1 1,306.3 1,863.0 1,356.2 926.5
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 89,980.6 119,164.6 142,015.4 166,518.1
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 2,177.0 2,351.2 2,539.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Other assets 4,275.0 5,049.0 5,351.9 5,780.0 6,242.5
Total assets 77,221.8 98,389.7 128,556.5 151,502.9 176,226.3
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 38,452.9 47,028.2 63,958.3 75,470.8 87,546.2
Other borrowings 7,193.8 15,224.1 20,704.8 24,638.7 28,827.3
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 10,893.0 11,268.9 14,776.6 17,364.7 20,075.3
Total liabilities 56,539.7 73,521.2 99,439.7 117,474.2 136,448.8
Share capital 2,120.0 2,120.0 2,120.0 2,120.0 2,120.0
Reserves 18,562.1 22,748.4 26,996.8 31,908.6 37,657.5
Shareholders' funds 20,682.1 24,868.4 29,116.8 34,028.6 39,777.5
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 29,116.8 34,028.6 39,777.5
Total liabilities & equity 77,221.8 98,389.7 128,556.5 151,502.9 176,226.3
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Ratios

Growth (%)

Net interest income 17.3 7.6 23.4 22.3 18.0
Non-interest income (4.6) 6.8 (3.7) 10.4 5.2
Operating expenses 14.9 13.7 14.5 18.5 18.1
Pre-provision profit 16.4 2.1 29.2 24.6 16.9
Core net profit 23.0 (5.2) 1.8 13.2 15.8
Gross loans 17.8 29.4 35.0 20.0 18.0
Customer deposits na na na na na
Total assets 24.8 27.4 30.7 17.8 16.3
Profitability (%)

Non-int. income/Total income 6.0 5.9 4.7 4.3 3.8
Average lending yields 21.27 18.67 17.80 17.65 17.65
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 3.68 3.38 3.48 3.80 4.00
Net interest margin 18.50 16.06 15.06 14.66 14.55
Cost/income 47.3 50.0 47.0 45.7 45.9
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 2.7 3.1 3.3
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 1.9 2.0 2.6 3.3 3.9
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 177.6 143.6 97.3 105.1 117.2
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 18.6 18.0 17.9
ROAA 7.5 5.6 4.4 4.1 4.0
Shareholders equity/assets 26.8 25.3 22.6 22.5 22.6

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Muangthai Capital PCL (MTC TB)
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Definition of Ratings

Maybank IBG 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 (IOD) CORPORATE GOVERNANCE REPORT RATING 2022

AL AA

Securities

AAY BFF EE JWD MKI PYLOMN Score Rangs Number of Logo Description
ADVANC BRR EGCO K NOBLE Q-CON S0-100 AAAL A Excellent
AF BTS EPG HBANK NEI QH 80-89 L4ad Very Good
AH BTW ETC KCE NVD QTc T0-T9 ads Good
AlRA BWG FPI KPR NWR RATCH 6068 AA Satisfactory
AKP CENTEL FPT KSL NYT RS 50-53 A 355
AKR CFRESH FSMART KTB OI5HI 5 Lower than 50 No lego given MiA
ALT CHEWA GBX KTC OR 5&J

Al CHO GC LALIM ORI SAAM

AMATA CIMBT GCAP LAMNMNA asP BABINA SONIC THCOM TTA
AMATAY CHK GFPT LH aTo BAMART SPALI THG TTB
ANAN CKP GGEC LHFG PAP SAMTEL 5Pl THIF TTCL
AOT CM GLAND LIT PCSGH SAT SPRC THRE W

AP CNT GLOBAL LPM PDG 5C SPVI THREL TU

ARIP COMT GPI MACO BEYOND 5CB 5558C TIPH ™D
ARROW COMAN GPSC MAJOR PG 5CC 55T TIPCO VI

ASP COTTO GRAMMY MAKRD PHOL SCCC ETA TISCO ™D
ALUCT CPALL BGULF MALEE PLANB 5CG STEC TH TWPGC
AWC CPF GUNHUL MBT PLAMET SCGP 5TI THT u

AYUD CPI HANA MST PLAT 5CM SUN TMT UAC
BAFS CPN HARN MC PORT 5DC SUsCO THDT UEBIS
BANFU CRC HMPRO MCOT FFS SEAFCO SUTHA THITY uv

BAY G55 IGC METCO FPRS SEADIL 5Vl TOA VGEI

BBL DDD ICHI MFEC FREB SEED SYMC TOP VIH

BCP DELTA ] MINT PRG SELIC SYNTEC TPBI WACOAL
BCPG DEMCO ILINK MONO PRM SENA TACC TQM WAVE
BDMS ORT LM MOONG PROUD SHR TASCO TRC WHA
BEM DTAC INTUCH MSC PSH SIRI TCAP TRU WHAUP
BGC DuUsIT P MTC PSL 55 TEAMG TRUE WICE
BGRIM EA IRPC MVP PTG EITHAI TEMAMA TSC WINNER
BIZ EASTW ITEL MCL FTT SMK TGH TER ZEN

BKI ECF VL NEFP PTTEP SMPC THANA TSTE

BOL EGL J5P NER PTTGGC SNC THANI TSTH

AAAA

25 BAM DCON IND: LOMLEY PIW SCP SWC ™VT

TuP BC DHOUSE INET LRH PL SE SYMEX TWP
ABICO BCH DOD INSET LST P SFLEX T UEC
ABM BEC DOHOME INSURE M PMTA SFP TAE UMI
ACE BEYOND Dva IRC MATCH FPP SFT TAKUMI UOBKH
ACG BFIT EASOM IRCP MBAX PPPM SGF TSBP up

ADB BJC EFORL IT MEGA PRIME SlAM TCC UPF
AEONTS BJCHI ERW ITD META PRIM SINGER TCMC UPOIC
AGE BLA ESSO J MFC PRING SKE TEAM uTP

AHC BR ESTAR JAS MGT PSTC SHM TFG VCOM
AlT BROOK ETE JCK MICRO PT SHR TFI VL

ALL CBG FE JCKH MILL QLT S TIGER VNT
ALLA CEN FLOYD JUART MITSIE RBF SLP TITLE VRO
ALUCOM CGH FM JMT ME RCL SMIT TN VRANDA
AMANAH CHARAMN FNS KBS MODERM RICHY SMT TKS WGE
AMARIN CHAYO FORTH HCAR MTI RML SNP ™ WK
APCO CHG FS5 HEX NBC ROJNA 50 THC WP
APCS CHOTI FTE KBl NCAP RPC SORKOMN TMD Xo
APURE CHOW FvG HIAT NCH RT SPA T™I XPG
ACUA Cl GEL KIS NETBAY RWI SPC THILL YUASA
ASAP ClIG GENCO KOOL NEX 511 SPCG THL

ASEFA CMC GBS KTIS NINE BA SR TNF

ASlA COLOR GYT KUMWEL NRF BAK SRICHA TOG

ASIAN CPL HEMP HKUMN NTVW SALEE 55C TPA

ASIMAR CPW HPT KWC 0OCC SAMCO 55F TPAC

ASK CRD HTC WM 0GC SANKO STANLY TPCS

ASN C5C HYDRO LEE PATO SAPPE STGT TPS

ATPID C5P ICHN LDC FB SAWAD STOWER TRITH

B CWT IF& LEO PICO E5CI STPI TRT

BA DCC IMH LHK PIMO SCN SuC TSE

AAA

A BLAND CRANE IHL LPH ALPHAX SABUY SUPER TYCN

Al BM C5R NG MATI PAF 5F SV0A UKEM
AlIE BROCK D INGRS M-CHAI PF 5GP TC UMS

Al BSEM EKH INOQX MCS PE SICT TCCC UNIQ
AMC BSM EMC JAK MDX PLE SIMAT THMUI UPA
APP BTNG EP JR MID PPM 5158 TNH UREHA
AT BYD F&D JTS MORE PRAKIT SHN THR VIEHA
ARIN CAZ FMT JUBILE MUD PRAPAT SMART TOPP WPH

AS CCP GIFT KASET NG PRECHA SOLAR TPCH WIN

Al CGD GLOCON KCM NDR PTL SPACK TRIPL WORK
B52 CITY GREEN KK NFGC RCI 5PG TPIPP WPH
BEAUTY CMAN G5C HHC NMCL RJH 50 TPLAS YGG
BGT CMO GTB KWG NOVA RF 55F TRPOLY ZIGA

BH CMR HTECH KYE NP RPH STARK TQR

BIG CPT HUMAN LEE NUSA RSP BTC TTI

Source. Thai Institute of Directors (100)
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