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Ticker : AOT
Huileanuazdnszuda @) 1,429
YAAIRAIRA (Fruum) 85,714
YAARANA (US$mn)

3-mth Avg Daily Turnover (&1111%) 150.93
SET INDEX 1,198.07
Free float (%) 29.99
Major Shareholders : %
NITNIWNIIARY 70.00
NORTRUST NOMINEES LTD. 4.84

Historical Chart

70.00
65.00
60.00
55.00 +
50.00
45.00 -
40.00
35.00 (
30.00 |

AQOT TB EQUITY

Jul  Sep Nov Jan Mar May Jul
11 11 11 12 12 12 12

Perfomance

52-week High/Low Bt62.75/Bt35.50
1-mth  3-mth  6-mth  1-yrs  YTD

Absolute (%) 6.3 44 266 566 322
Relative (%) 2.5 5.5 95 425 132

Maybank Kim Eng Securities (Thailand) is a subsidia

kelive
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UNA. aINIALIU NG (AOT)

daanauaIn1staulavna bl WaTWSaNLAUUUNg AEC

ﬂsxlﬁumsm‘wu TIANMNIZANTRY AOT mﬂﬂ@wu@mmuﬂmﬂm 56% Lilu 96.70
N/ 91 "‘\ﬂﬂﬂ’]ﬁ‘ﬂﬁ“uﬂﬁ‘ mmm?@mwLmuimmm‘imﬂmamﬂﬂmr] 3.5% 111 8.2% riail
Tugaq 5 T m\ﬂmﬂ?W‘EmmWﬂuiﬂuﬂﬂm?mﬂmammumuwumﬂﬂmmuuum@umm an
AuLadaRauNTugasTun i LLqumﬂmwiﬂmlfmﬂmm@mmuuum@umm A1
FadnrnrasniainlalussezenaT99 AOT Hounanead azfinnatln AEC wmquﬂmw
rwnlunjuenuilatlszunninismisdelndidaunlull 2558 flyunes “uan” dennunies
2199 AOT Tugzaizeng Uzt “Ta” $1ATMRNTAN 96.70 U/ Tu

dadninainAnuasasguiNdugnilanfanuad : AOT MHlszlamigeunnain
u‘Eﬂmﬂmﬂmmwuumuwum (LCC) anngunniiugassunil (BKK) 1ﬁﬂmmmuum@umm
(DMK) Lw:"wvmmumimmmmmiﬂ 11 A AU BKK mﬂluﬁu Azl (1) BKK la#
m@mﬂmmmﬂmlumq 374 ﬁ‘[mﬂma‘w BKK %ﬂﬂum@ﬂluwﬂmumuim%mﬂﬂ 5% L
ﬂumuumcgﬂut,mmmmw 0% Ium’mﬁ 2555-59 eﬁaﬁ@quyumﬂmmﬂm@mmwmumﬂ
LL@mmmﬁmmﬁmlﬁﬁmiﬁ BKK uanAuaInniaviasifigaiudaunss (2) arusuglagans
LcC aziiulnlisialilasi DMK a1naduqasumaanda 60% 1iasa 22 §1uau uaz (3)
nwsnannAgudnsnnAuinglasanssanainis 6 auiniu aziileniafingeluain
3.5% 1lu 8.2% 1ade 5 Tdewth dawald Utilization aunndiusanazdiugatiuann 71.7%
1w 80.3% wdadnmaaidmeeaEuliulssaiunsszezanawes AOT 3u (ggil7 1-3)

‘a"\mmmvﬂunnﬂfa‘umu 56% L1l 96.70 U/ WU ndfudssanninnssrarennges
AOT mumﬂm@mﬂmiuwmmmuimmN‘Emﬂmawmvl,ﬂ fanalfisn AN ZaNT IR
#8738 DCF Asaumquivll 2567 gﬂﬂ@mu 56% lu 96.70 L/ % (89 WACC 12.0%, g
476%) Tassanwmunzanil lfmunaninseanisléfueyi@lfuaudiarsuilaunisld
awniu (PSC) egszuinsiiansaunlaensunisdunaEeu naunanen n.a.-4.a.46ae

wuzi “Ga” wiidelison Upside @1n AEC : uananiselamizaanisding LCC uan
AOT flaaglddszlamigearnnintalszaaniaswgiaandou  (AEC) ull 2558
wanandsznalnaarlinFouluduiumidiseiidugudngans uazlianuauinseavais
dszmalunguuda Uszimalneduiugudnaenimdn uaznisvieqiian Tennaie AEC Az
Lﬂu@:wmiﬁﬁ?mmmﬂum LmvmmﬁuwwqmqmmﬂL‘Wuﬂ?mmﬁumndmuuﬁmuﬁmﬁﬂ
5 11 8.2% siaTlaauadBndae anuzfigiurnenialuaes AOT duiduuds nuanduuaunis
sgnsauIniu Bl AOT uw:‘@wmmma@ﬁmmmmiwmu% ugidanazdelallfaan
ﬂmmuuiuﬂ? N10N17 wileTedy AOT ﬂ%ﬁﬂ@”‘ﬂmugwm AEC (991891% Aviation
Sector 4u7 4 n.A. 2555) 1suuLin “Ga” AOT

AMNLEEN : 11N nus. UFiasn132eln PSC azdenasiasanmunzaniianadld 17.3%
WiAe 80.00 LW/ Hu ausAinnifinmgnisalanNguLsaniedaunisiiies, Tsaszunn, At
s99uTA aadanalinanensAulavesdlaganssanditlszannnasle

AOT — Summary Earnings Table

FYE: Sep 30 (Btmn) 2009/10 2010/11 2011/12F 2012/13 F 2013/14F
Revenue 24,033 28,641 30,057 32,368 36,679
EBITDA 12,028 15,073 15,827 17,098 19,928
Recurring Net Profit 1,550 4,058 6,653 7,741 9,667
Recurring Basic EPS (Bt) 1.09 2.84 4.66 5.42 6.77
EPS growth (%) 186.0 23.8 163.1 35.9 6.9
DPS (Bt) 0.55 0.80 2.10 2.85 3.05
PER 42.0 33.9 12.9 9.5 8.9
EV/EBITDA (x) 12.0 9.6 8.7 7.8 7.0
Div Yield (%) 0.9% 1.3% 3.5% 4.7% 5.1%
P/BV(x) 1.23 1.19 1.12 1.04 0.98
Net Gearing (%) 57.2 50.7 40.1 31.2 37.0
ROE (%) 2.9 35 8.7 11.0 11.0
ROA (%) 14 1.7 4.4 6.0 6.2

Source: Company reports and KELIVE Research estimates

ry of Malayan Banking Berhad

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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U7 1 uamnansznulunsdinlaiinisfing LCC ndu DMK azwiuinfaaimnnisainauuedn
arfinnatguwiey 6 T uuannRgiui BKK sesfufiaaansldliinu 15% via 50 Auau
AINANABANULIL 45 A1uAl wanantiudwin g aniaduinreslasansi BKK ansog

Chart 1: BKK capacity & Pax trend before LCC reloca  tion

70
BKK capacity —=—0Id Pax assumption

g 60
a Ll
g t «———— Overcapacity ——
4 :
c 50 /‘

40 T T T T T T T T 1

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: Company reports and KELIVE Research estimates.

917l 2 uanINAT8INNIENE LCC 319 11 A1UAUNAL DMK Ay Winldtaaudnanuuednas
anaI Ui uarfidnAty BKK azanunsanduunsasiuniniuinaesdineaisifandan
ImﬂLfawwv@ﬂmﬂmwmuﬂwmmafm@m@m

Chart 2: BKK capacity & Pax trend after LCC relocat ion

70
BKK capacity =——New Pax assumption ‘

S 60 Over capacity
g,, LN\
s E
2 ;
& 50 1 '

40 T T T T T T T T 1

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: Company reports and KELIVE Research estimates.

i‘ﬂ‘V] 3 memmwwmmuiumwmmm AOT agiiiudn  AOT ay N‘ﬂ[ﬁlﬁ"]ﬂ’]ﬁ‘Lﬁ]UIﬁ]T@\i
mﬂﬂ’&W?LWNVLmJ’]ﬂ"Hu LL@wnzﬁ1ﬂm@m@ﬂmﬂmmmmuuuhmwmu %mﬂummu%mﬂ /7N
n19% DMK ﬂ@ﬂ‘]ﬂﬂ@ﬂﬂ@u&lﬁlﬁ‘i_li‘ﬂ’]ﬁ‘@ﬂ’mL[z‘mg‘ﬂLLLI‘U

Chart 3: Positive impact to overall airport utiliza  tion of AOT

120
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Source: Company reports and KELIVE Research estimates.
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ﬂuummumﬂm ’Q’WﬂNﬂﬂWﬁL’NU’)ﬂﬂJﬂJuIHU’WEH’]E LCC nAlU DMK 9

AOT

'
a

Wlugtlassusaus 1

v

4.A. 2555 13naetFulszannunng AOT luszazeniiu InadszlanidnAyde mﬂmﬂmluﬁ?m

nssutnaesdineans BKK Vl,wumvl,ﬂwmqﬂ 2556-59, Vl,um'mmwmw:u 1 iludunnlu
mmimmﬂmﬂuﬂiwmﬂm BKK snugfigmemsWaunuiulunweaauann 72% 111 80%
Imﬂmﬂmuummummmimmu

Table 1 : Key assumption

Pre Post Rationale
Pax growth 2012/13-16
At Suvarnbhumi (BKK) 0.0% 5.0% 11mn pax move to DMK
At Don Muang (DMK) 0.0% 14.0% LCC moves to DMK in 2012/13
Total 6 airports 3.5% 8.2%
Over capacity limit 15.0% 15.0% as per previously
Avg. airports utilization 71.7% 80.3% result from the LCC relocation
PSC increasing in 2013 Yes Yes DCA to approve in Jul-Aug 12
Expansion plan
BKK - phase Il Yes Yes Bt62.5bn, complete 2017
3rd runway at BKK No Yes Bt10.0bn, complete 2017
Domestic terminal at BKK No No No need
Fair price (Bt) 62.00 96.70 WACC 12.0%, g 4.76%

Source: KELIVE Research estimates.

naszazduaInn1sdsudssunmnng

Liﬁﬂﬁ?ﬂﬂixmmmiﬁﬂiﬂnﬁ 2554/55 (7.A. 54-N.21.55) @uﬁnﬁ'ﬂﬂ 5% andeagy
Lﬁlﬂ’)ﬂvi_lﬂ’ﬁﬂuﬁﬂﬁﬂi%ﬂlﬂﬂsﬂlﬂwLL%N@WﬂﬂWﬁQNIEZﬂQuﬁ AOT azfaefunszias
WHLANENT1Y 350 Aum tuiinluges 2H54/55 1 (1N AOT AmAdudavne
1.7 #udruum Funadas 390 duum LiEndsziueansia 700 §1uun)
atslsAanlsnAsenaiiuin 63.9% YoY iflu 6.6 Wuduun

Tutsznnunistl 2555/56 wdFuninlsUnfavaniies 358 §ruuan vive 4% iy
7.7 Wudunm WesannuaainAdensAes DMK inaazEundunniuin
919 163 §1unm uazAr lidnadivuifnIuaInniaia DMK $19 275 §1u
UM 20U AOT azgryidasalfidantdon 360 §1uum (519 1.1% ve91e1isaw)
annslidauan3o% Ana99sleNau N (Landing & Parking Charged, LPC)
Lwiﬁwum%gﬂfmLfﬂﬂ”lﬁmq@'qumpMﬁﬁmﬁﬂumﬂ%mumﬁu (Passenger
Service Charged, PSC) Wavifinau 361 411u1m andednianisidvinges
glaansuunldudsdng LCC ld DMK SaziiudninlslutasTusnaesnisdie LCC
%m”l,wmuimmﬂ iWasanuasessiunuiituindiuinen 11uedn AOT ag Buld
selemiaaudaustl 2556/57 Lﬂumuiﬂ

‘ﬂ 2556/57 131 Suﬂ‘?ﬂﬂizmmmiﬁﬂ?ﬂﬂﬁ%u 5% 1flu 9.7 sudruum a1nduau
Jlaa@13¥ BKK uaz DMK Az mmmLimﬂum@ﬂluwﬁmwmﬂmim YU
muamm LPC 20% wmunmqmmwimmnmuqummuuwmeu IR
Capacity 71 BKK 14z DMK qmwmwmummﬂmammmﬂm TeazifiudnaunAgu
uouglaeans uay aadu mqnﬂiu@;wumnﬂi NN AN AT 2556/57
sl

Table 2 : Passenger & Flights numbers assumption

Passenger numbers
Oold
New
% Chg

No. of flights (x1,000)
Old
New
% Chg

Source: KELIVE Research estimates.

4 nIngiAd 2555

2010/11 2011/12F 2012/13F 2013/14F 2014/15F 2015/16F
66.1 69.8 72.1 74.4 77.1 80.2
66.1 69.0 73.9 80.1 87.0 94.6

0% -1% 3% 8% 13% 18%
441.4 465.3 480.5 496.2 514.2 534.9
441.4 459.8 492.7 533.9 579.7 630.8

0% -1% 3% 8% 13% 18%

Page 3 of 10



Table 3 : DCF valuation

EBIT

Tax

EBIT x (1-tax)

+ Depreciation

- CAPEX

- Changes in NWC
FCF to the Firm
Terminal Value
Present value of FCFF
Sum PV of FCFF
Deduct Net Bearing Debt
Equity Value

Paid up shares (mn)
Fair price (Bt)

2011/12F
10,433
-1,952
8,481
5,394
-3,889
-266
9,720

9,720
168,915
-30,841
138,074

1,429

96.70

Source: KELIVE Research estimates.

4 nIngiAd 2555

2012/13F
11,314
-2,299
9,015
5,785
-4,551
-260
9,989

8,919

AOT

wrilH Upside se8128117 60% : inuszilluyadndnedAnaanszuatuan Ineldszazioan
AuauAsauAquaAniell 2567 Gaflugandnsinisliauindumuiauuntes AOT azuny
FTAL 115% BnAds MsA1mnzangee 96.70 uw/ % Tnani98a WACC 12.0% uar g
4.76% usivanueuiieesreas 3 T azwudsedu norm EPS feauAulngLil 34% CAGR
azfiowilu PEG e 0.38 w1 9uuztin “ae”

2013/14F
13,218
-2,405
10,813
6,710
-18,507
-496
-1,480

-1,180

2014/15F 2015/16F 2016/17F 2017/18F 2019F-2022F 2023/24F
13,545 13,795 14,558 15,856 101,884 29,896
-2,473 -2,518 -2,677 -2,968 -20,129 -6,074
11,072 11,277 11,880 12,887 81,755 23,822
7,971 9,437 10,141 10,321 54,857 6,233
-25,213 -26,085 -14,071 -3,600 -18,000 -3,600
-306 -331 -298 -313 -1,821 -393
-6,476 -5,701 7,652 19,295 116,790 26,063
377,153

-4,610 -3,623 4,342 9,775 42,076 103,496

Upside risk 2astszanmunis - léui (1) maulfu PSC Tudnseumasnisaeny BKK-
phase Il i34 (2.) n13riaaine BKK-phase Il fiiFand1ann (3.) sraldannniaidainuiids
wae DMK eagjszndnednunlng AOT (4.) Uunuudlnaansudsniadln AEC fianagendn
annAgIuNaFUIaN 8.0% sewdned 2555-58 14

ANNLAES

P#IN NINNITTUNALGTAY 1ﬁ®1§ﬁﬁﬂﬁiﬂ§u§uﬁ’]ﬁﬁuLﬁ?;mﬂﬁﬂ"ﬁﬁuﬁuﬁu (PSC)
Wi AOT Tunnaiszgudag n.a.-a.a. azdnasasldaes AOT atreiliudiAny
sanlUfesmanzaniianas 17.3% wae 80.00 LW/ % uss A mnnzaNE A lH
Upside unaula 33.3%

ado

flymaaudaufianianinileiguus sanllisdusssuaandaaatenisiv vie
Tsaszunm azdenasiatlszanunisdlaaanslé

ANNATN129N131R4519 BKK-phase Il uazfunduied 3 azdenasatszannnis
firananaauls
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INCOME STATEMENT (Btmn)
FY September

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY September

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)

Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2009/10

24,033
12,028
7,625
4,403
(2,390)

179
2,324
(801)

27
2,039
1,550

18
10.7
488

184.3
(2.6)
345

2009/10

2,324

7,625
(2,390)

(597)

(801)
10,037
16,199
(2,631)
(6,211)
(8,843)
(4,194)

(600)
(2,390)
(1)
(7,185)
172

2010111

28,641
15,073
7,866
7,208
(2,224)
8
5,197
(1,182)
44
2,528
4,058

19.2
25.3
63.7
24.0
161.8
22.8

2010111

5,197
7,866
(2,224)
(337)
(1,182)
7.407
16,726
(3,458)
1
(3,947)
(7,403)
(4,677)
(786)
(2,224)
24
(7,662)
1,661

201112F

30,057
15,827

5,394
10,433
(2,138)

8,561
(1,952)
44
6,653
6,653

4.9
5.0
447
163.1
63.9
228

2011112F

8,561
5,394
(2,138)
(266)
(1,952)
2,182
11,781
(3,889)
3

©]
(3,889)
(4,889)
(2,068)
(2,138)
2,138
(6,957)
935

Source: Company reports and KELIVE Research estimates
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2012/13F

32,368
17,08

5,785
11,314
(1,967)

1,300
9,994
(2,299)
46
9,041
7,14

7.7
8.0
8.4
35.9
16.4
23.0

2012/13F

9,994
5,785
(1,967)
(260)
(2,299)
2,104
13,357
(4,551)
4

(141)
(4,688)
(4,889)
(3,531)
(1,967)
2,006
(8,382)
287

BALANCE SHEET (Btmn)

FY September

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital

RATES & RATIOS
FY September

EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Turn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2009/10

99,433
13,867
22,066
6,223
141,589

9,180
61,984
580

190
69,656
141,589

1,429
39,917
17,851
19,109

2009/10

50.0
18.3
8.5
29
14
6.5
0.4
1.8
0.2
2.0
49.9
14.9
4.7
256
6.0
0.8

2010111

98,134
20,510
26,892
5,062
150,599

0
11,049
63,557

3,716
145
72,132
150,599

1,429
36,665
9,773
20,905

2010111

52.6
25.2
8.8
35
1.7
14.2
05
32
0.2
1.9
50.0
19.8
53
135
52
0.9

AOT

201112F  2012113F
97,387 109,184
19,955 20,093
28,114 20,854
5,576 6,210
151,033 156,342
0 0
10,951 11,128
58,668 53,779
3,716 3,753
147 148
76,716 82,226
150,198 151,034
1,429 1,429
30,841 25,665
2,727 4,810
22,739 15,937
201112F  2012113F
52.7 52.8
347 35.0
221 279
8.7 11.0
4.4 6.0
221 23.9
0.5 0.5
49 5.8
0.2 0.2
21 23
50.0 50.0
19.8 19.8
5.3 53
36 5.9
46 4.0
0.9 0.8
Page 5 of 10
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLA IMERS
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Total return is expected to be above 15% in the next 12 months
HOLD Total return is expected to be between -15% to +15% in the next 12 months
SELL Total return is expected to be below -15% in the next 12 months

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.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Eamnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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THAI' INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2011

AL AL A A

ADVANC BMCL ICC PS ROBINS THRE Score Range Number of Logo Description
AOT CPN IRPC PSL RS TIP 90-100 AAAAA Excellent
BAFS CsL KBANK PTT SAT TIPCO 80-89 AALAA Very Good
BANPU EASTW KK PTTAR *** SC TISCO 70-79 AbLA Good
BAY EGCO KTB PTTCH *** scB TKT 60-69 AA Satisfactory
BBL ERW LPN PTTEP SccC TMB 50-59 A Pass
BCP G RAMMY MCOT QH SE-ED TOP Lowerthan 50 No logo given N/A
BKI HEMRAJ NMG RATCH SIS ***PTTAR and PTTCH are now PTTGC

AbLAA

ACAP BWG GC LANNA NINE S&P SPPT THCOM TSTH

AF CENTEL GFPT LH NKI SABINA SSF THIP TTA

AMANAH CGS GLOW LO XLEY NOBLE SAMCO SSSsC TIC TTW

AMATA CIMBT HANA LRH occ sccc STA TK TUF

AP CK HMPRO LST OGC SCG STANLY T™MT TVO

ASIMAR CM HTC MACO OISHI SCSMG STEC TNITY TYM

ASP CPALL IFEC MAJOR PB SEAFCO Susco TNL UAC

AY UD CPF INET MAKRO PG SPF SVI TOG UMl

BEC CSC INTUCH MBK PHATRA SICCO * SYMC TPC upP

BECL DELTA VL MFC PM SINGER SYNTEC TRC UPOIC

BFIT DEMCO JAS MFEC PR SIRI TASCO TRT uv

BH DRT KCE MILL PRANDA SITHAI TCAP TRU VNT

BIGC DTAC KEST ** MINT PRG SMT TFD TRUE WACOAL

BJC DTC KGI MK PT SNC TFI NSIC WAVE

BLA ECL KSL MTI PYLON SPALI THAI TSTE ZMICO

BROOK FORTH KWC NBC S&J SPI

BTS GBX L&E NCH **KEST is now MBKET, *SICCO has been delisted

AAA

2s BOL DCC IRC MBAX PHOL SENA TCP TR

A BROCK DRACO IRCP M-CHAI PICO SHANG TEAM TTCL

AEONTS BSBM EASON IT MCS PL SIAM TF TTI

AFC BTNC EIC ITD MDX POST SIMAT TGClI TWFP

AGE CCET ESSO JTS MJD PPM SKR THANA TWZ

AH CFRESH FE JUTHA MOONG PREB SMIT THANI TYCN

AHC CHARAN FOCUS KASET MPIC PRECHA SMK TICON UBIS

Al Cll FSS KDH MSC PRIN SMM TIw UEC

AIT CITY GENCO KH NC PTL SPC TKS UO BKH

A CMO GFM KKC NEP Q-CON SPG TLUXE UPF

AKR CMR GL KMC NNCL QLT SST TMD us

APRINT CNS GLAND KTC NSI RASA STAR TNH uTt

APURE CNT GOLD KWH NTV RCI suc TNPC UV AN

AS CPI GUNKUL KYE NWR RCL SVOA TOPP VARO

ASK CPL GYT LALIN OFM RO JNA swc TPA VIBHA

BAT-3K CRANE HFT LEE PAF RPC SYNEX TPAC VNG

BGT CsP HTECH LHK PAP SAUCE TBSP TPCORP WG

BLAND CSR IFS MATCH PATO SCBLIF TCB TPIPL WORK

BNC CTW ILINK MATI PDI SCP TCC TPP YUASA

Source: Thai Institute of Directors (I0D)
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