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KKP iWaiwgluius: Fuln3insa: ho'\sum‘\slodsuM'\ credit cost 1BUFU aaunu\nwa
a: neu||s\mc1c1u'nns1msnueaoondsumaoao na: Usuamd‘m'\smuimaaoauma
dnSul 2566 Taua: ?raemsUaauaumeweumuunnmmwaunswumnau 1IS1ANQN
n1ls 4Q66 2: ou"fus.ounsocn QoQ NIdaqaY YoY Is1madirilse:acay 20% Tul 2566
(credit cost a\mu) nazq:iludonauunduia 8% uU 2567 (credit cost anav) 1s10vAVISN
&y NEUTRAL d@rSU KKP a:ausinnthnungldn 55 uan

USUIBUIDA credit cost U 2566 KKP USUIDN credit cost U 2566 1T03USN 2.6-2.8%
>2.8% (IRYUNU 2.8% TU 9M66) KINTLSIUIIANUAINNISAIUSNTQ ECL UN:a0aY QoQ Tu
4Q66 n NPL Alkarnaaay TouaouTmymmwnaumannaasnuoaomdaaa’ruu 2565 3V
i0udovisiAsnloaovaundund@duilfuwannio::induzevguniuluaaiasngudivil
ogwisiaw 2nonumnmsmvsnauouown\ﬂosu||s\mooumnswmsnuaaoundsum
aaav 1SUSuUs:uuMs credit cost U 2566 IDUUIANGEu3N 5 bps § 2.9% KKP tduluuy
UAouAuForFoniduoauInaulul 2566 Fulinv:Avauarii NPL Tiasnaaaudniull 2567
TagTul 2567 1511091 credit cost 9:a0aV 40 bps & 2.5% Fuiduwaumn NPL Atkaidacay
la:sususndananay

Jsuaaithnisidulazovauidoliiodanannous:ias: 5\1u1n§u KKP USuidhnmisiauiazew
Auizol 2566 a0avIN 10% § 6-7% (IRYUNU 7.2% YTD) iGoa: nouuTaquaouaumon
FUNDAUIN3U TaIURAUFOINBOITURAN AMSUT 2567 SUNASA: u\nuunnmmwaunswv
mnnowmsmluTm;o\]ﬂumo Tage:z:aomsUaouduizorndorna: ﬂummwonoamnu KA N
Jasuauigoldlus:auAninweidd nmisiGulazeovaurgolul 2567 4: nnaumaauiovaumo
ussBniduran Guluisi3vdsuds:uncumsnisiGuladovauidol 2566 a0avain 10% q 7%
AU 2567 A0ANIN 7% d 6%

A1a NIM aaav KKP Suavithdoudwdasiaanibe (loan spread) U 2566 T3R 5% (IRgunu
5.2% Tu 9M66) 1511031 NIM 9:HQddAY 50 bps Tu 4Q66 N1a: 7 bps Tul 2567 Suiduwain
9IndununN NS RIURAVBUIIa:s1oTdINNIsavnuluRUlRAUFe (FunSwddeunrunw) A
AaaY KAYINJUANSILIGTILOULANTU 3G66

nualtiunals mmoomes 4Q66 3:0¢1US:OUNSIAD QOQ (NI AacAvIA: ECL nﬁ\mu'v on
Fa1y91ay non-Nll mwuaumuqoma) lR:a0Av YoY (ECL ﬁ\wu) 1ISI1AMAMIs:a0ay 20%
Tul 2566 (credit cost gu3u) laxe: duddnauuiduia 8% Tul 2567 (IaSumsatuayuIN
credit cost Aaaay 40 bps, NsidulazovauIFon 6%, NIM Aradday 7 bps ia: non-NIl Adlu
AdNAULNIGUIO 5%)

AVISNEY NEUTRAL na:As1AUNKUNOAUNSTSInIGU 1s19AvISNaY NEUTRAL A11SU KKP
a:AusIANITHKINYISA 55 un (PBV U 2567 N 0.7 IM)

JrdidoundrAny: 1) AoWIADIAUATUNMWAUNSWENNSTUGINWIASUIAYAIIUAITY
lIa:N2:1ASYFNRTaNY:A0Ad 2) MsYUYAURFDIdFINIIAMAItioNIINAIUADIMSAUIFOR:A0
AoNAa:NSIRNIUAN Nla: 3) non-NIl TASulsvnaduMINaAaNUNAUWIU

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Pre-provision profit (Bt mn) 14,501 16,066 13,773 14,571 15,605
Net profit (Bt mn) 6,318 7,602 6,063 6,553 7,248
PPP/Sh (Bt) 1713 18.97 16.27 17.21 18.43
EPS (Bt) 7.46 8.98 716 7.74 8.56
BVPS (Bt) 60.28 68.29 72.45 77.80 83.65
DPS (Bt) 2.70 3.25 2.51 2.71 3.00
P/PPP ) 2.88 2.60 3.03 2.86 2.67
PPP growth (%) 26.37 10.79 (14.27) 5.80 7.09
P/E ) 6.60 5.49 6.88 6.36 5.75
EPS growth (%) 23.32 20.32 (20.24) 8.08 10.61
P/BV ) 0.82 0.72 0.68 0.63 0.59
ROE (%) 12.95 13.97 10.18 10.30 10.60
Dividend yield (%) 548 6.60 5.09 5.50 6.08

Source: InnovestX Research
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Tactical: NEUTRAL

(3-month)

Last close (Oct 25) (Bt) 49.25
Target price (Bt) 55.00
Mkt cap (Btbn) 41.70
Mkt cap (US$mn) 1,151
Beta L
Mkt cap (%) SET 0.24
Sector % SET 10.53
Shares issued (mn) 847
Par value (Bt) 10.00
12-m high / low (Bt) 763 /485
Avag. daily 6m (US$mn) 6.35
Foreign limit / actual (%) 44 /10
Free float (%) 92.6
Dividend policy (%) 60
(%) ™ 3M 12M
Absolute (96) (105) (323)
Relative to SET (37 (6) (229

Source: SET, InnovestX Research

2022 Sustainability / ESG Score

Sustainability Index (THSI) Included

ESG Bloomberg Rank in the sector

ESG Score Rank 7/1
Environmental Score Rank 7/1
Social Score Rank 9/M
Governance Score Rank 4/1

ANWAQIRUINYNU ESG

KKP 2)'1\]IU"IhLﬂU?UUOO’]Uﬁ\]IIC)OﬁOLJIIﬁ AvAUT3osi
IUUSUSSSU IIatALUL nSSUﬂWSU?JUWOnIhLﬂ ;1Y)
Source: Bloomberg Finance L.P.
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KKP Ao na’ussﬁvmsﬁuﬁdsnoudw suASINUSAUIAUNNS YN (UKIZU) USGN 1Al 1AdToa 31na
(UKIZU) USBNKANNSWY INYSTaUNAUNNS F1N0 (UML) IA:USBNHANNSWEYaNISNavNU INYSAUNAUNNS 91a
ioa: nounumsmusauom\ﬂssoaoo KKP 10usunpisaunaian (duau 10 Tuuuaouﬁunsmusou) Tagiidounuv
0a1as1d 2% Tuaumon\muo ﬁunaoaeu KKP Us: nouoosﬁumemao 48% aumo SME 15% (7% OUTUﬂﬁU
oAvMSUNSWY) aulaoussun 14% ﬁumolwonouomu 14% ﬁuwounna 3% Auido micro SME 3% lla:AUFodUY

3% (AUiFo Lombard lIA:AUIFOANYUSHISHT) Fuanzoy KKP Us:noudouRudhnns:iasiusulia: oouNSWY 42%
na:IuEINUsS:91 58% tu 3Q66 USBNHANNSWY INYSTAUNAUANS 9 (UKNJU) Daouniuaaramungntihdony
nannSwdgunaan 18.6% Tul 2565

nudldussie

151103711Ts 4Q66 9:0¢lUS:AUNSIAD QoQ (NIl RaaavIA: ECL Aguaus:qnzaizeloy non-Nil mwuaumu
0QNA) lici9:A0aY YoY (ECL qu3u) 1IstMadmise:anay 20% ful 2566 (hanq 1NaN credit cost nauau) azv:
uJuoonaummuTm 8% Tul 2567 (IaSumsaAtuAYUIN credit cost Raoay 40 bps, MsiGuladovaudon 6%, NIM
Aradoay 7 bps lia: non-Nil AdludonauLNIGUTa 5%)

Bearish views

1. AurFoiduiaUunan

1 NIM 2 Tosu||s\mooumnoununwmsmunﬁ\muua msIdulaogaurde
nunmmwa\lmnau

2. credit cost TaSUNISUNAGUAINSIANSNTIOAOVAUSUGIACAY

° =

Jevons:dqundnny
a9
NPL IGU3U

sIMsniiodaovanay

aidun wans:nu AMWAQIRU
MsUUAINNIASYFARSVIUNDEY A: AU 1IS71MA37 NPL %:lHarinaaavnInnisty
IFISUFNITANY:A0AD ulyungUasyauidonidunoauinau
gunusnijoaovuilivdu au Downside risk cio credit cost

n1s3IAS1:AAIWDUTMD

msiJaguIlay 1ppt TumsiGulazevaurZo 0.6% 0.3 UIN/AU
msiJaguIlay 5 bps Tu NIM 2% 1 uIn/AU
msiJagunay 10 bps U credit cost 4% 2 uUIN/Au

w). 26 A.A. 2566
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UIJUO\IZ!O\IIS'IIﬂUDﬂU ESG

IS’IUO\ID"I KKP 3’1\IIU’1HU’IUTUUCIO1UFI\IIIDOSOUIIS ﬁ\lﬂUbOU'NIUUSUSSSU Taynrnuas:o: |:>mn||uu9uua Ilﬁ(‘l\lﬁ.lﬂﬂ"lSO’llUU\l’\U
nInCIUU'OS\lInUUﬂUIU'lHU’IU fuaru:IGUaAU 1ISTWOVIINTISTANTSIA: ﬂ’\Sﬂ"InUOIIﬁZIO\'I KKP IUUI’\U’IIUOT’O na: ntumssumsuaumn

[o1VaN3[V)

A:uunisidaiwydoayadu ESG

Bloomberg ESG Score 45.90 (2022)
Rank in Sector 7/1

* ulgurgduavinadou: 1) N1SAQNISUSINAWAINIUZOV
ovAins dvwalhinanisaanisuasufingiSouns:anny
NWASVIIA:NWSOU 2) NSTANISS:UUUNIAY 3) NNSAVIASY
msch|Uumsua:msTﬁu§msuhuziexlm\]élﬁnnsoané na:
4) n1stAnisaduayunivnisunngsieiidulosde
AvIDaAoU

* KKP Tdch|GL_JmsU§uLJsummsﬁwﬂnmuTht\jTﬁlfJummsﬁ
iJubasaoavinadou

*  msaduayuaudentinsunisssivnidubasdedvioadou
ogwcioliovand 2564 Yam 2.07 WUAU.

* Ul 2565 USurrumsiwasuluinidudusosa: 32.4;
U§y1mms???wa“\1\nuﬁalwﬁmmuﬁus”oua: 5.73; UsSuruns
TFUnivIusova: 36.11; la:nisUasuifingasusulaooniyd
(Scope 1 1Az Scope 2) 6,584.39 dunisuaulaooniyd
IRYUIN (IUJU?JUSOU& 18.63 ioSouifounud 2564) a0
mstEudIA:FoIwaRITUIu

Us:1aunIngsdovnusssuiuia (G)

* tu 5uUf 30 WNATNIYU 2565 ATUINSSUNIS KKP
Us:noudounssumshvau 12 au niaidunssun1saas: 4
AU NssSUMSATUIDUGUSHIS 4 AU llaznssuMSAIJUUSHS
4 AU AaIJUAQAIUYOINSSUNISBAS:IAFQAIUYON
nssumsnTwUuwusmssoua 33 1a:Soua: 67 YOUIIUOU
NSSUNSAVKUQAUATGU unssumsmduwmg\] 3 AU AQ
iI0udadousoya: 25 YOUFIUOUNSSUNISAVKUQ llA:
Us:noudounssumshionys:na 51-60 U 93udu 5 AU
1A:01YS:hd3W 61-70 U 93UdU 7 AU Us:sunssuNIsiia:
Jsssurntinnusmsididiuunnaiduonu

* Ul 2565 KKP gn n.a.0.USU 10099 INAISI9NIUSASIAIU
NMNNSRURAATYINSNSIB:DARNDKUILMIKUQ

Disclaimer

KKP 5

CG Rating 0-5 DJSI

No

SETTHSI
Yes

THSI
Yes

Source: Thai Institute of Directors (I0D), SET

Us:1auningsgovnuavioadau (E) Us:1auningsdovnudunu (S)

KKP Imisdidumis 1) ms319nSomsiiasatdmsinwanyiu
ﬁlﬂusssunazlmlﬁsu msTﬁno']ushﬁryﬁumssium%ussmmq
MSAWIUNDAWAR Nla: 2) MsTAnoWdduInAognAINNNALN
TaSuwans:NUAINANIUNISNINSIIWSS: uwozjauTsnoomobsa
COVID-19 la:N12: msuvnfomumosmsau|aooan|uomua~
UIasMSN s a:msUSuUsyTAsvAS KT

ms3adv valaind Tad Tauuidudountveeumsaanoiuinaou
atumsintivionanNsRUTRUGUSINA

1T 2565 Foluvnsinousuwdnuiuavogyh 15.5 Foluv/Au/
U (10hrnurothwdnuiusova: 50 TdSunisousuiudoundn 6
Fluv)

Tul 2565 mamso'mawuwxlwoTwo\Janmn’rausmsmumzn
Jousumsogns:ausova: 95.21 (aunomﬂwnuwns Ausova:
90)

NuusaAnIsnAaNa:aduaYURNSSUIboduAY 13 au. Tul
2565

iwuouwﬁnmuﬁomm 206 AU llazsLUDUFITUNTADIAT 1,270
ol Ul 2565

ESG Disclosure Score

2021 2022
45.56 45.90)
Environment 28.18 28.18
GHG Scope 1 2.86 3.02
GHG Scope 2 Location-Based 2.69 357
GHG Scope 3 - -
Total Energy Consumption 16.41 18.79
Total Waste — —
Water Consumption 37.71 51.33
Social 20.98 22.01
Community Spending — —
Number of Customer Complaints — —
Pct Women in Management — —
Pct Women in Workforce 62.07 62.77
Number of Employees - CSR 3,704 3,876
Employee Turnover Pct 1.30 13.28
Total Hours Spent by Firm - Employee Training 48,596.50 60,116.80
Governance 87.36 87.36
Size of the Board 12 12
Number of Executives / Company Managers 40 45
Number of Non Executive Directors on Board 8 8
Number of Female Executives 15 16
Number of Women on Board 3 3
Number of Independent Directors 4 4

Source: Bloomberg Finance L.P.

ﬂ’lS’DOﬂ’l?JE)UﬁO’]Uﬁ\]IIDOHOU &vAU Na: msmnuonammsno (Enwronmen'fal Social Governance 130 ESG) IUUﬂ’lSanE)UﬁIIﬁ IUOI&JUTOUUSUH Bloomberg U\JUﬂ’ISn’IZIOUﬁO’IU
ﬁ\lllQOﬁOU AUAVA lIA musssmnuwa mnlau ZJOUﬁFﬂSTﬁUJﬁ\]\ﬂUnﬁ noumunu FD'1UIﬁU\lTUﬂ']SUJ\]LlﬂUJﬁ\]\ﬂU?JO\ISSI’W ﬂomlawmumsm\nunmw IﬂO’ﬂﬂOUOIHO SelVal}

AQdAdUPOUANU:NSSUNSUSHS O\JIIOU 2010 1as ?JUE)UﬂUﬂ’]SIUOIGJU?JOUHZJO\]IICIH usGn
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Interest & dividend income (Btmn) 16,294 18,036 19,584 19,489 23,671 30,426 31938 33525
Interest expense (Btmn) 5,033 5,720 4,905 3,788 4,589 8,315 9,067 9,447
Net interest income (Btmn) 11,262 12,316 14,679 15,701 19,081 22,11 22,871 24,078
Non-interest income (Btmn) 6,841 6,852 6,554 8,545 8457 7470 7,869 7,909
Non-interest expenses (Btmn) 9,233 9,355 9,758 9,745 1,472 10,908 12,269 12,882
Pre-provision profit (Btmn) 8,870 9,813 1,475 14,501 16,066 18,673 18,471 19,105
Provision (Btmn) 1,483 2516 4988 6,704 6,577 11,200 10,279 10,044
Pre-tax profit (Btmn) 7387 7297 6,487 7,797 9,490 7473 8192 9,061
Tax (Btmn) 1,343 1,307 1,344 1,442 1873 1,394 1618 1,790
Equities & minority interest (Btmn) 2 1 20 37 14 16 21 23
Core net profit (Btmn) 6,042 5,988 5123 6,318 7,602 6,063 6,553 7,248
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 6,042 5,988 5123 6,318 7,602 6,063 6,553 7,248
EPS (Bt) 714 7.07 6.05 7.46 8.98 716 7.74 8.56
DPS (Bt) 5.00 425 225 2.70 325 2.51 2.7 3.00
Balance Sheet
FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Cash (Btmn) 1,336 1110 1,491 1,242 1,000 1151 1,161 1168
Interbank assets (Btmn) 28,200 11,982 32,771 55,238 45,732 45,732 45,732 45,732
Investments (Btmn) 29,781 39,201 34,603 39,205 50,551 48,505 48505 48,505
Gross loans (Btmn) 227,896 237,139 264,773 306,910 373,436 399,577 423,551 448,964
Accrued interest receivable (Btmn) 1,170 1128 7178 8,743 10,403 10,403 10,403 10,403
Loan loss reserve (Btmn) 10,760 10,589 13,105 16,505 18,969 22,797 26,209 29,489
Net loans (Btmn) 218,306 227,677 258,846 299,148 364,871 387,183 407,746 429,878
Total assets (Btmn) 306,329 311,690 363,411 436,123 507,637 529,891 552,387 576,542
Deposits (Btmn) 181,694 172174 251,526 288,382 331,464 336,801 353,304 370,969
Interbank liabilities (Btmn) 13157 17,339 10,264 16,664 20175 20175 20175 20175
Borrowings (Btmn) 49,008 55415 28,344 43,805 61,354 73,354 73354 73,354
Total liabilities (Btmn) 263,989 267,679 316,785 384,961 449,526 468,255 486,220 505,420
Minority interest (Btmn) 160 109 109 16 288 288 288 288
Paid-up capital (Btmn) 8,468 8,468 8,468 8,468 8,468 8468 8,468 8,468
Total Equities (Btmn) 42,180 43,902 46,517 51,046 57,824 61,348 65,879 70,834
BVPS (Bt 49.81 51.85 54.94 60.28 68.29 72.45 77.80 83.65
Key Assumptions and Financial Ratios
Unit 2018 2020 2021 2022 2023F 2024F 2025F

Growth
YoY loan growth (%) 18.63 4.06 11.65 15.91 2168 7.00 6.00 6.00
YoY non-NII growth (%) 20.67 015 (4.34) 30.38 1.03) (1.68) 535 050
Profitability
Yield on earn'g assets (%) 618 625 6.28 530 542 630 6.30 6.31
Cost on int-bear'g liab (%) 228 234 183 119 1.20 197 207 2.07
Spread (%) 3.90 3.90 445 4n 422 433 423 423
Net interest margin (%) 4.27 426 471 427 4.37 4.58 4.51 453
ROE (%) 1447 139 133 12.95 13.97 1018 10.30 10.60
ROA (%) 214 194 152 158 161 117 1.21 1.28
Asset Quality
NPLs/Total Loans (%) 413 403 293 3.09 331 371 3.85 3.89
LLR/NPLs (%) 114.43 110.77 169.07 173.78 153.45 153.67 160.62 168.90
Provision expense/Total loans (%) 0.71 1.08 1.99 235 193 290 2.50 230
Liquidity
Loans/Deposits & borrowings (%) 98.78 104.20 94.61 92.39 95.07 97.42 99.27 101.04
Efficiency
Cost to income ratio (%) 49.65 4816 41.96 39.94 38.95 39.07 39.91 4027
Capital Fund
Capital adequacy ratio (%) 17.27 17.21 18.44 17.35 16.63 17.18 17.53 17.92

Tier-1 (%) 13.56 1361 1445 13.62 1332 14.05 1453 15.05

Tier-2 (%) 371 359 3.99 374 3.31 313 3.00 287
wn. 26 a.n. 2566 4
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FY December 31 Unit 4Q21 1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Interest & dividend income (Btmn) 5,181 5,270 5,547 5,967 6,886 6,996 7474 8,191
Interest expense (Btmn) 928 967 1,071 1192 1,359 1,772 1,952 2,204
Net interest income (Btmn) 4,253 4,304 4,475 4,775 5,527 5,223 5,521 5,988
Non-interest income (Btmn) 2,841 2,137 1,672 2,028 2,620 1,718 1,902 1,456
Non-interest expenses (Btmn) 2,780 2,543 2,576 2,703 3,651 2,143 2,824 2,936
Earnings before tax & provision (Btmn) 4,314 3,899 3571 4,101 4,496 4,798 4,599 4,507
Provision (Btmn) 1,838 1316 1,054 1,492 2,713 2193 2,845 3,022
Pre-tax profit (Btmn) 2476 2,582 2517 2,608 1,782 2,605 1,754 1,485
Tax (Btmn) 450 521 481 523 349 517 342 201
Equities & minority interest (Btmn) 3 6 2 2 4 3 3 4
Core net profit (Btmn) 2,023 2,055 2,033 2,083 1430 2,085 1,408 1,281
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 2,023 2,055 2,033 2,083 1430 2,085 1,408 1,281
EPS (Bt) 2.39 243 240 246 1.69 246 1.66 1,51
Balance Sheet
FY December 31 Unit 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Cash (Btmn) 1,242 1123 1106 113 1,000 984 970 965
Interbank assets (Btmn) 55,238 60,261 55,235 54,143 45,732 54,255 53,278 57,874
Investments (Btmn) 39,205 38,683 59,544 55,344 50,551 47,039 36,903 48,625
Gross loans (Btmn) 306,910 326,921 336,341 359,776 373,436 383,960 399,066 400,263
Accrued interest receivable (Btmn) 8,743 9,317 9,642 10,075 10,403 10,755 7,098 7,098
Loan loss reserve (Btmn) 16,505 17,060 17,250 17,675 18,969 19,486 20,291 20,589
Net loans (Btmn) 299,148 319,179 328,733 352,176 364,871 375,229 385,873 386,772
Total assets (Btmn) 436,123 462,388 494,300 526,758 507,637 522,566 530,508 553,889
Deposits (Btmn) 288,382 299,459 320,941 336,610 331464 345,242 333,856 350,042
Interbank liabilities (Btmn) 16,664 21,368 14,486 20,743 20,175 18,018 23155 36,280
Borrowings (Btmn) 43,805 50,101 59,961 56,250 61,354 66,508 73,439 66,208
Total liabilities (Btmn) 384,961 409,292 441,237 473,092 449,526 462,313 470,210 493,491
Minority interest (Btmn) 16 95 97 99 288 291 294 298
Paid-up capital (Btmn) 8,468 8,468 8,468 8,468 8,468 8,468 8,468 8,468
Total Equities (Btmn) 51,046 53,000 52,966 53,567 57,824 59,963 60,004 60,100
BVPS (BY) 60.28 62.59 62.55 63.26 68.29 70.81 70.86 70.98
Financial Ratios
FY December 31 Unit 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Growth
YoY loan growth %) 1591 20.97 19.17 25.21 21.68 17.45 18.65 1.25
YoY non-NII growth (%) 4359 19.76 13.87) 252 (7.79) (19.63) 1375 (28.20)
Profitability
Yield on earn'g assets %) 539 5.09 5.06 519 5.87 5.85 614 6,58
Cost on int-bear'g liab %) 1M 107 112 118 132 1.68 1.82 2.00
Spread %) 429 402 394 401 455 417 432 458
Net interest margin (%) 443 416 4.08 415 47 437 453 481
ROE %) 16.19 15.80 15.35 15.65 10.27 1416 9.39 8.53
ROA %) 1.86 178 1.65 1.58 113 160 1.06 092
Asset Quality
NPLs/Total Loans %) 3.09 2.90 3.05 310 3.31 338 357 3.54
LLR/NPLs %) 173.78 179.90 167.97 158.54 153.45 15012 142.41 14530
Provision expense/Total loans %) 247 1.66 127 172 2.96 232 291 3.02
Liquidity
Loans/Deposits & borrowings %) 92.39 93.52 8830 9158 95.07 93.25 97.98 9616
Efficiency
Cost to income ratio %) 39.10 3858 4153 40.62 4458 39.78 37.83 39.99
Capital Fund
Capital adequacy ratio (%) 17.35 17.35 1650 17.81 16.63 16.63 14.81 1554
Tier-1 (%) 13.62 13.62 12.99 14.04 1332 13.32 .64 1.93
Tier-2 (%) 3.74 3.73 3.51 3.77 3.31 331 317 3.61

w). 26 A.A. 2566
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Appendix

igure 1: Loan growth

mure 2: Loan breakdown

30% - = KKP's loan growth Sector's loan growth 100% 4
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Figure 3: NIM, yield on earning assets, cost of funds Figure 4: Deposit mix
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Figure 5: Non-NIl and fee income growth Figure 6: Cost to income ratio
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Figure 7: NPL ratio Figure 8: LLR coverage
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Figure 9: Valuation summary (price as of Oct 25, 2023)

Rating Price Target P/E (x) ~ EPSgrowth (%) P/BV ( ROE (%) ___ Div. Yield (%)

(Bt/Sh) (Bt/Sh) (%) 22A 22A 23F 23F 22A 23F 24H
BAY Outperform 2925 380 33.0 7.0 6.5 5.7 9 8 13 06 06 05 9 9 10 29 31 35
BBL Outperform 16150 210.0 341 10.5 6.8 6.1 n 55 12 06 06 05 6 9 9 28 40 43
KBANK Neutral 133.00 143.0 14 8.8 7.7 7.2 6) 14 8 06 06 06 7 8 8 30 39 42
KKP Neutral 49.25 550 16.8 55 6.9 6.4 20  (20) 8 07 07 06 14 10 10 66 51 55
KTB Outperform 19.20 250 34.8 8.0 6.6 6.3 56 21 5 07 07 06 9 10 10 36 46 48
SCB No rec 98.25 8.8 7.8 7.3 6 13 8 07 07 07 8 9 9 68 77 83
TCAP Neutral 4800 540 19.6 10.5 83 8.0 0 27 3 08 07 07 8 9 9 65 71 75
TISCO  Outperform 9675 1080  19.7 10.7 10.5 104 6 2 1 18 18 19 17 17 18 80 81 81
TTB Neutral 1.67 1.8 10.5 114 8.8 84 35 29 5 07 07 07 7 8 8 44 57 6.0
Average 9.0 7.8 73 6 18 8 08 08 08 10 10 10 49 55 58

Source: InnovestX Research

FoAvOUANS:

Foyatusrwnudiudoyarimsidoiwudeasiseu: Fulnavnuaisaitvidlaonall iaidudoyaRidosnune:detiold Idivl uSENHANNSWE SuludAr 1ond $1fa (“uSEN”) TIddudundesusovtiv
ALNdav hoauysnizovdoyadunadIdoswia AACIRURUsINgegusteutiJuiGosmsiniausiuyuuevaeuusen IaiduaciuAaifu tu SuRRUsINgTustevuindu Fuenmiuasunavlda
MonasuGnaTD TagusenTusidudevidviiansistuzu ndotinavnunsiu sioviudsarnduiliolwanwsdoyatintnasnuiniiu usGniusudageudemsindeyansonouaaiiuian UIEUNNNstl
avdutnaunuivaostiqaliislunsdimsnundadulanounisavnu uanand USGN Iia:/kn3o USGNtuindogouusEnoldouRusdorsoualsiuatian fuusEnian Rgnnanofiviusteudnia

USBnKHANNSWE duludar 1end $1a (INVX”) 1JuuSBngeuRUSEN 10a3T 1ond 910 (UMU) (“leady 19n3”) IBugiioRusiutngicdiBuvdidus nasumsinowirlzd 1ia (UKzU) (“sunmss’) 10U
USGngounioady 1ond 10ugiioRusuinny Foyala « AiRuodoviiusunms+ TanUs:avAidiotflumsiusouifisuindu

lenansadutivarinloy USBNHANNSWE Suludar 1ond F1ia (INVX) 3WDUSEN 10830 1ond $1Aa (UK2U) (1030 lond”) IBudiioRusiutney Tossunmsinawcteg Faia (Umau) (“‘sunansy”) Buidu
USGngouRioadl 1ond IDugfioRusiulrny IIURUSNLININMSRUAMSUSSNSSUTa <) 9ouUSEN 10637 IndAoAd 10 (UKTZU) ADIUIRU 210 UN399 UN3IAS:H 1M oAU MsAanisti nsus:idu
Ia:/n$o JoyaduRs:ylulonansalud (“Joya”) T3anus:avAidetaidudoyanoluimdu nadiiondacuidsdumstidiuiiinuanalan Kieidunisiausde niolauoay n3odnwouThiauodonse
1AUDNYHANNSWE Taw INVX I1a:/KSonssums winuu la:and gy INVX geuliidevsudadennuidomeian AIAWIAZKININASY ADUIRUMIBNNSOU AUIATMYNNMISEAdINYT KON
dumusuduitiov suduwaumnmsidrsomsidefiodonistsdoya Ml soutividiuiailissnsgryidswaris dnavnuiividgoyatuionansadutius:noudioyalia:noIuIRUSU SOUTV3ISTURYIU
Fovaulumsdoautvanu Joyalulonansadutizaridunniravdoyan INVX ifusidetio Tay INVX TiSusoviivaowugndoy Auysni la:/n3o AsUioUZovIoLAGUNATD

lenansadudiariloy USENHANNSWE SUTUIDAT 1ond 910 (INVX) 3ud USGN 19430 1ond 310 (UKNaU) (1030 1ond”) 1Iudfiorusiuinny TagsunAsTnownddas $3Aa (UKnaU) (‘sunAns+’) Fuidu
USGndouRioadl 1ond idudiioRusiotiny 1TURUSNKINIMSRiuAMSUssnssula @ gov USGN Und Sina nosUaIsEU (Ukau) (BRC7) FuIduuSBNgouaoUSEN IUDSA yAINoS 910 (UML)
AWIRU 210 UN3TY UN3IASTEH $IM FonI MsmManisti MsUs:TU lia:/KSo FoyaduRs:yluionansalul (“doya”) T3anUs:aveidotdidudioyanaluindu iaduoredaoidsdumstidusdnin
unnalan neeidumsiauedo nEolaUOYY HEoFNYOUIRIAUSTONSIAUNUMANNSWE Tag INVX Ila:/HEonssums WNVIU lla:anTvgod INVX douliidevsudadenouidmatan AvAowiFmy
NNASY AUIAYKIINNSOU ANUIAIKUNNSTaAYNN KEonNUIRYMuSUAUItou 5u|fJumam'ﬂnms?a“h§enwsﬁioﬁedemsﬁzﬁeua d soufivndidnailivsmsgoyidowan’s Unavnuidvig
Foyalulonansalulius:noudoyalia:AouiRudun soufiv3vstunyirugavaulunsdaaulaunu Joyalulonaisadudvaridusniravdoyan INVX IRusNFotio Tag INVX TiSuseviivaougndoy
AUYSHJ IIAz/K3e ASUNDUIONFOAGNNAND

Jonasadudiarinloy USGNHANNSWE SuTunan 1ond 971 (INVX?) vl USEN 19430 1ond 3170 (UKNYU) (“19a30 1on3”) 10udfioruserny TagsunmMsinguNruzg 10 (UKBU) (“sunnsy”) N
1JuussndeuRioadlU 1ond iludiiofusistney 10URUSNLINuNMsRugSussnssula « 2oy nSadifiomsasnuiuansnsiFoavMSUNSWE I19a 193 Toina A2UIRU 310 UN39Y UN3IASIH S1AN
FoAo 1w Msmamsni nsUs:DU Ia:/n3o FoyaduRs:ululonaisaldull (“doya”) T3anUs:avAiliotidudioyanaluimiu nadiionsd@nouidsdumsiiau:ininuanatan ndailumsiauodo néo
IauoNY HiodnZoUNRIAUoFonSIauOIUHANNSWE Tag INVX Ia:/H3onssuns WinVIU la:gndwgey INVX gouludevsudacononuiFsmatian MAUIFIHENINASY AUIAUMINNSOU AU
AurmoninMs@adnyny) HenWiAUMudUAUItoy suiduwaunnmsidnsomsidotiodonstidoya Ml soudvdlisnailissnsaryidowarniis Unaunuiiviidoyaluionaisadutus:noudoyalia:
AWIRUBUN soufvEMStunyInuBevaulumsdaautaunu Joyalulonaisaludsarnausninasdoyan INVX IfusiFedio Tau INVX TuSusevdvacugndey auysni ila:/Ho Asudouzovdoya
aunad

msgoulonesaia:ooUusu (Futures and Options) DAcWIAUAROWNOTRIRawAIIaNUELWTTuAAY AvTUuauRuuARANNAU MG Reunsdaauhdonulionesalaousu MuAdSTNSIUEY
PUENMSAU Sanus:avAtumsadnu Us:aunmisniiunisasnuaavriu aaoarunduidsvimuasusnuousuidogwsounau idovrindaouidulUidAmuevgnyEuRUAYNUUINNSIRUAYNUISUIISN
MUAISTMSAUNTINAIWIFINNINKUONDWIRaZUNNNISToLTdINaSAIA:0oUZU aiundsdadutvaunuddgauioy lla:/H3e Tunstinddoavdy mMundsamiu:nINAUSNYININNISANNU

lonansabutiroaIRfuIaWUAAARMKUQ (infended recipient) IMAu ariutiglaindoyatuionansaludiuridh dude luuiws 219 Fuhe Aoasn theoniday kdaunlUiaoumUsTuauluBuunrias
Tudogasmsia o Tagldidsueunyrailuanvanunionusain INVX 1Iumsasuktin

©aDUARANS 2565 USBNHANNSWS Buludan 1ond 51

wn. 26 a.n. 2566 7



innGvest™

UR. SLNANSINYSOUINAUANS nannSwgauTunart iend

CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPAXT, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC,
ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, Ill, ILINK, ILM, IND,
INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENX, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG|, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG,
CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS,
FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEALTH, HPT, HTC, HUMAN, HYDRO, ICN, IFS, lIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS,
KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*,
MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM,
PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK,
SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA,
SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC,
TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP,
VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH,
EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX,
MENA, MJD, MORE, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ, STARK,
STECH, SUPER, SVH, PTECH, TC,TCCC, TCJ, TEAM, THE, THMUI, TKC,TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX, WPH,
YGG, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others
should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors
and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document,
each recipient agrees that the Thai Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for
any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that
date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results” clause from 1 January 2021 to 27 October 2022) is publicized.

* USBnKonssUMSHEOQUSMNSIOVUSENATZNIAUMSTAUQIATAMS 1FU MSNS:MEAIRUIAUKANNSWE NSNS AeSSUSU 1TUdU FunsTddoya CGR Adsas:HUNTVOGINAUS:NOUGIY

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, BBL, BCH,
BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS,
FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX,
INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC,
OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC,
PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOQIL, SE-ED, SELIC, SENA, SGC, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST,
STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO,
TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC,
UKEM, UOBKH, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nriraunsund)

ACE, ADB, ASW, BBGlI, BRI, BTG, BYD, CAZ, CBG, Cl, CV, DEXON, DMT, DOHOME, EKH, EVER, GLOBAL, GREEN, ICN, ITC, J, JMART, JMT, LEO, LH, MEGA, MENA, MITSIB,
MODERN, NER, OSP, OTO, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SENX, SFLEX, SIS, SKE, SM, SUPER, SVOA, SVT, TBN, TEGH, TGE, TIPH, TKN, TPLAS, TQM,
TRUE, VARO, VIBHA, W, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN,
AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT,
BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTw, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D,
DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FSX, FTI, FVC, GABLE,
GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, 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, METCO,
MGC, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA,
NV, NVD, NYT, OHTL, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT,
PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SALEE, SAM,
SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCB, SCI, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINO, SISB,
SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRC, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI,
STP, STPI, SUC, SUN, SUTHA, SVR, 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, TPAC, 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, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE,
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 July 25,
2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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