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## 4782163926 : MAJOR ACCOUNTING

KEYWORD: EQUITY METHOD / COST METHOD / STOCK RETURNS
KUNYAKAN NUKUNKAEW: THE EFFECT OF NET INCOME BASED ON THE
EQUITY METHOD AND THE COST METHOD ON STOCK RETURNS.
THESIS ADVISOR: ASST. PROF. PONGPROT CHATRAPHORN, Ph.D., 78 pp.

The main objective of this thesis is lo compare the ability between net income
based on the equity method and the cost method in explaining stocks returns.
The sample consists of Thai listed companies in all industries except those in
Banking, Finance & Securilies, Insurance and REHABCO, in the Stock Exchange of
Thailand during 2000-2006. Both descriptive statistics and inferential stalistics
(a univariate regression analysis) were use lo analyze pooled and annual data.

The results were based on the Rz statislic.

The results indicale that the net income based on the equity method has more
powerful to explain stock returns than the net income based on the cost method for
both pooled and annual sample. The results still hold for sub-samples of companies
whose differences in net income based on the equity method and the cost method are

grealer than 25%; and of SET 100 companies.
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879 1 Barth (1994), Francis and Shipper (1999)
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¥ = PIPNUTBILETEN | D4 1A t,
BVa = HAANPNLTYTAUABILTEN | 0 1981 £, LAY
. o
g = AIARIALARE Y

Balance Sheet Model @1u13nuanunLili Earnings Valuation Model (Easton and

Harris, 1991) 18t

Ap, = o, + O, ABV, + €, (b)
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wnuaxnng (c) luaxnns (b), AnEesannis uduaznssag P,
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R o, + QA Eit/ Pt € (e)
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Kothari, 1989) Taain9x113 expected return AsAIAIANIIasNanaLunui il lfATeds
o = = a X = °o Y,
fFMANNLALaNAziATULAY. expected return AR NanTlwlunslEun unexpected

return [R- E(R)] Aatiu aanuiAAannLAaeiilu unexpected return el

4 a o . [ L% a .
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RI = RI_* (P+D/P,)

79 Return Index (R |#31191n Annual Return iU Cash dividend reinvestment

[DRETWD(1)] AN LAAIA 1WA

th = RIH* (Pt+Dt/Pt,1)
niu - RI/RI = P+D/P,,
11 -1 uandn lUisaeIt19re9aNnIg
RI/RI)-1 = (P+D/P_)-1
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(RIZRI,)/Rl; = R = DRETWD (f)
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° Al9a4d5e (Independent Variables)
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doyanldauisouianismieseilau 2 doudsil

o

A 1 Adgazldn159LAsn il Tanssnaun (Descriptive Analysis)

=

Y o % o ada v = o a
7Nl @ﬂ]‘ﬂ\?[ﬂfJLLﬂ‘j‘Nﬂﬁl’ﬂULmuﬂﬂ\iﬂu ﬂ’]vL’i‘ﬁl’]N‘Jﬁ'&fJuvLﬂL@EILL@tﬂqiiﬁ]WNQﬁ

1un1931A91 3
4
A

ee

ﬂmnué’qm’wﬂ 8 (Mean) A18758111 (Median) ﬁﬁLﬁmLuummﬂm (Standard

Deviation) A1434/ (Maximum) AYA4A (Minimum)
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° ad g v = dld ] o o ° v dl & 2
uwazinlennatadouldidunddenana uunneemanninglaanistirdayaiiivainaunisdu
LATMHNIELUALTENALNUNTRWIBIUAA ZLFENNTR Lagataszvilaeldlsunss SPSS u
nslszunananazdmnzidaya Tnenisldanmideanynu 16un nasdmszinisoanes
A o . . / - > p v 2 @ o
\TaLme (Univariate Regression Analysis) MNULLTANUAT LLILILEN 18] TneldAn R 1iusn
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= o o Qs
U W.A. / ATUIULTEN
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(e, ARATAANALAAAUTBILFAZ AL WaY N ABATUIUFRaHN) (Taen Aladiinyan, 2545)

2. AIAAIALARSURNITUANUAILLLUNG AANANNATIUE d1niy
FaadenlautalunjazldfnanudrAnuandningzdn n1suanuassasiaagnelunng
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AduaFaillunsaztiNrunafiaatinaNInngn 200 Faasing

3. ﬁ’]ﬁ')’mﬂ@’]mLﬂaﬂuﬁﬂ’]iLL@ﬂLL@\‘iLﬂu@mﬁ‘zﬁu ﬂqﬁmﬂ@ﬂﬂqzﬁl%
ANGRRALAY Durbin-Watson azsmduladipnanupanmaiadauldddynianduius
(Autocorrelation)  1LH@ Durbin-Watson RA1wd11ng 2 8nienile Durbin-Watson HAN

Tuga91.5-2.5 (Nagn aieiiinyn, 2545)

4. ﬂlﬂLLﬂ?ﬂi‘fJuﬁJfﬂdﬂ"]ﬁ@’]mLﬂ?ﬂlﬂuﬂﬂﬁlnﬂﬁ’]mﬂﬂﬁ’)LLﬂ?EZﬁ:ﬁ
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Tl w.a. fruausatadasu AEALNE* Aaadieildly
N5AATIER
2543 229 14 215
2544 230 14 216
2545 229 14 215
2546 253 15 238
2547 254 15 239
2548 272 16 256
2549 308 18 290
79U 1,775 106 1,669
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4.3 ADALTINTTUUN

A3 4.3 ADALTINITNIRIAALL A ULl 2543-2549

doui 1 dayasan

N Min Max Median Mean Std. Dev
Ry 1,669  -0.868 6.602 0.233 0.458 0.816
AP, 1669 -19.765 29120 0.137 0.556 2.311
Ac/Pyis 1,669 -27.415 28.613 0.261 0.435 2.156
Min e AnAnTign Max e Fngsfian Mean e Fniaas

Median i@ A13T88151% Std. Dev AR ALDEALUNIATIFIY

R A2 saneuunuzasudnningdmiugu j ludauaan t

Al P, Pa Anlsnudaduliidederiuesianisull t Uiudaamamanningsul

Auo! P, PR mlaanadnsiayusiasiugesiandslull tufusaasavdnynindsiul



N Rjt Ajt—E/ Pjt—1 Ajt—c/ ij
1 Median Mean Std.Dev = Max Min Median Mean Std.Dev Max Min Median Mean Std.Dev Max Min
2543 | 206 -0.046  -0.025 0.423 1.624 -0.865 0.2256 0.245 4.621 20.434 -19.642 0.139 0.122 3.349 13.456 -27.158
2544 | 207 0.349 0.499 0.694 3.584 -0.666 0.248  1.302 3.237 20122  -3.343 0.158  1.208 2.356 26.412 -3.345
2545 | 206 0.112  0.180 0.442 2.686 -0.521 0.177 ~ 0.423 1.743 4769 -18.861 0.142  0.295 0.632 4452 -0.435
2546 | 228 0.765 1.016 1410 6.307 -0.325 0.154 1.423 1.743 27.870 -7.126 0.217  0.333 0.578  3.147 -0.342
2547 | 229 -0.086 -0.064 0.300 3.672 -0.721 0.072  0.085 0.094 0435 -0.222 0.086  0.079 0.066  0.357 -0.156
2548 | 245 0.027  0.297 0.325 0.993 -0.942 0.090  0.097 0.106 1.324  -0.245 0.064 0.089 0.067 0378 -0.167
2549 | 277 0.025 0.189 0.896 2.985 -0.682 0.095 0.089 0.170  1.020 -0.950 0.215 0.479 1.231 2.068 -3.269
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dl o ad v a aa a
N1TNN 4.4 ﬂfJ’]NZQ’]NWﬁ‘OﬂJﬂ\‘mWVL?fJﬁ@'JuiﬁL?NEILL@&‘:’Jﬁﬁ"]ﬂ’]‘l"]uiuﬂ’ﬁ‘ﬂﬁuqﬁl

NARNDLLNULIBINANNTNE

R, = O+ O,A/Pyy + & (1)
R, = Bo+t BuA/Pu + &, (2)
Year finlsmnu Equity R’ fnlsman Cost R? N
o, o, P, B.

pool 0.168 0.063 0.083 0.215 0.046 0.051 1,699
(<0.001) | (<0.001) (<0.001) | (<0.001)

2543 0.041 0.143 0.175 0.038 0.560 0.098 215
(<0.001) | (<0.001) 0.002 | (<0.001)

2544 | 0165 | 0213 | 0087 | 0086 | 0421| 0.062 216
(<0.001) (0.001) 0.002 | (<0.001)

2545 0.137 0.067 0.077 0.025 0.034 0.073 215
(<0.001) | (<0.001) (<0.001) | (<0.001)

2546 0.588 0.654 0.134 Q705 0.563 0.092 238
(0.005) | (<0.001) (0.004) | (<0.001)

2547 -0.165 1.325 0.163 -0.156 1.684 0.126 239
(<0.001) | (<0.001) (0.002) (0.001)

2548 -0.235 0.541 0.146 -0.126 1.566 0.089 256
(0.005) | (<0.001) (<0.001) | (<0.001)

2549 -0.663 1.438 0.095 0.325 0.386 0.071 290
(0.002) | (<0.0071) (<0.001) (0.005)
Mean 0.625 0.744
(0.025) (0.020)

faarlunaiudneans Ae A1 p-value

Mean AaAeat1e9dNlsx@nanetl / N As a1uauLdEm
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o
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oAl 1 d‘ A dl a 1 o [ a o = t:lld v a o
azgnudndAn liganndenaluEelns i faeenenuddsn ueAnnAnsdayaaesizdm
TuszinAanigeinsng Easton and Harris (1991) #IAN®IANAINITR09R1 b luns
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R, = Oly+ QLA /P + & (1)
R, = Po+ BuA/Pu t &, (2)

Year fnlsmna Equity R’ flamn Cost R’ N
QL a, Po B.

pool | 0623 0152 | 0085| 0218 | 0.089| 0.039 418
(0.002) | (<0.001) (<0.001) |  (0.005)

2543 | 0042 | 0065 | 0.153| -0.086| 0.125| 0.085 54
(0.038) | (0.002) (<0.001) | (<0.001)

2544 | 0.431] 0.112| 0190 | 0.027| 0483 | 0.088 54
(0.002) | (<0.001) (0.005) | (<0.001)

2545 | -0.161| 0.173| 0085| 0.083| 0310| 0.102 54
(0.002) | (<0.001) (<0.001) | (0.004)

2546 | 1523 | 1.065| 0477 | 1.863| 1.021| 0.110 60
(<0.001) | (<0.001) (0.005) | (<0.001)

2547 | -0475| 0.154| 0082| -0.126| 0.762| 0.071 60
(0.051) | (<0.001) (0.002) | (0.001)

2548 | 0103 | 2513 | 0216 -0453| 0.128| 0.125 64
(<0.001) | (<0.001) (0.023) | (<0.001)

2549+ 0093 | 13821 |- 0085| 0187 | 0061 0.042 72
(0.005) | (<0.001) (0.004)-}. (<0.001)

Mean 0.771 0.411

(0.069) (0.024)

saarlunadudneans Ae A1 p-value

Mean AaANAtIa9dN1s2@naaaT) / N Ae ANuqu1L3m
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al o aa g v a acl
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= O, + (X‘MAjt—E/ ij +E

BIO + BHAJI-C/ PjH + Sjt

(1)
()

Year fnlsmnn Equity R’ finlsmnu Cost R® N
o, Q, B, B.

pool 0.278 0.065 0.086 0.162 0.046 0.041 424
(0.002) | (<0.001) (<0.001) (0.001)

2543 -0.245 1.361 0.192 O 5 0.537 0.060 47
(0.002) (0.001) (0.004) | (<0.001)

2544 0.720 0.064 | 0.089 0.707 0.033 | 0.024 48
(<0.001) (0.001) (<0.001) | (<0.001)

2545 0.630 0.055 0.083 0.049 0.035 0.035 56
(0.002) (0.005) (0.002) | (<0.001)

2546 0.153 0.068 0.051 0.038 0.045 0.038 63
(<0.001) | (<0.001) (<0.001) | (<0.001)

2547 -0.156 1.242 0.169 -0.097 0.664 0.064 68
(0.004) | (<0.001) (0.008) (0.001)

2548 0.202 1.021 0.095 -0.185 0.034 0.031 71
(0.004) (0.005) (0.044) (0.009)

2549 | -0.147 1102 | 0.113 0975 | 0452 | 0.055 71
(<0.001) | (<0.001) (0.002) | (<0.001)
Mean 0.701 0.257
(0.022) (0.052)

saiatluiadudieans fa F1 p-value

Mean A8ALRA 894N 28N 8978T) / N Af a1u0uLEm
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Industries flsma Equity R’ fnlsmna Cost R’ N
o a, Bo B.
INHATUAZBINNT 0.210 0.069 | 0.131 0.046 0.213 0.095 | 240
(<0.001) | (0.002) (<0.001) | (<0.001)
aurngllnAuaziiing 0.132 0.210 0.235 | 0.163 0.235 0213 | 231
(<0.001) | (<0.001) (<0.001) | (0.002)
IngALLazAUARAaMNIIN | 0.075 0.355 0110 0.064 0.433 0.091 250
(0.005) | (<0.001) (<0.001) | (<0.001)
adansunintduaziaaing 0.187 0.162 0.089 0.213 0.168 0.031 333
(0.002) | (<0.001) (<0.001) | (0.004)
nineng 0.184 0525 | 0.132 | 0.137 0.329 0.098 92
(0.008) | (<0.001) (0.002) | (0.005)
133 0.155 0.315 | 0.042 | 0.178 0.214 0.053 | 316
(<0.001) | (0.005) (<0.001) | (<0.001)
walulad 0.026 0.135 | 0.045 | 0.062 0.324 0.062 | 207
(<0.001)“{ " (0.004) (<0.001) | (<0.001)

fouuufAnen (1) R, =

jt

(2 R, = BIO £ t1Ajt—C/Pjt—1 + Sjt

it

ato 2 aHAjt-E/ PJM w gjt

et lundud9a1e A A p-value / N AB A1uauLEEN lLLAAZgRAMNTTH
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LISTED COMPANIES

AGRO&FOOD INDUSTRY

ASIAN ASIAN SEAFOOD COLDSTORAGE PUBLIC COMPANY LIMITED
CFRESH | SEAFRESH INDUSTRY PUBLIC COMPANY LIMITED

CHOTI KIANG HAUT SEA GULL TRADING FROZEN FOOD PUBLIC COMPANY LIMITED
CM CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED
CPF CHAROEN POKPHAND FOODS PUBLIC COMPANY LIMITED
CPI CHUMPORN PALM OIL INDUSTRY PUBLIC COMPANY LIMITED
GFPT GFPT PUBLIC COMPANY LIMITED

LEE LEE FEED MILL PUBLIC COMPANY LIMITED

PPC PAKFOOD PUBLIC COMPANY LIMITED

SH SEA HORSE PUBLIC COMPANY LIMITED

SSF SURAPON FOODS PUBLIC COMPANY LIMITED

STA SRI TRANG AGRO-INDUSTRY PUBLIC COMPANY LIMITED
TAF THAI AGRI FOODS PUBLIC COMPANY LIMITED

TLUXE THAILUXE ENTERPRISES PUBLIC COMPANY LIMITED

TRS TRANG SEAFOOD PRODUCTS PUBLIC COMPANY LIMITED
TRUBB THAI RUBBER LATEX CORPORATION (THAILAND) PUBLIC COMPANY LIMITED
UPOIC UNITED PALM OIL INDUSTRY PUBLIC COMPANY LIMITED
APURE AGRIPURE HOLDINGS PUBLIC COMPANY LIMITED

F&D FOOD AND DRINKS PUBLIC COMPANY LIMITED *

HTC HAAD THIP PUBLIC COMPANY LIMITED

LST LAM SOON (THAILAND) PUBLIC COMPANY LIMITED

MALEE MALEE SAMPRAN PUBLIC COMPANY LIMITED

MINT MINOR INTERNATIONAL PUBLIC COMPANY LIMITED

PR PRESIDENT RICE PRODUCTS PUBLIC COMPANY LIMITED

S&P

S&P SYNDICATE PUBLIC COMPANY LIMITED
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SAUCE

THAI THEPAROS FOOD PRODUCTS PUBLIC COMPANY LIMITED

SFP SIAM FOOD PRODUCTS PUBLIC COMPANY LIMITED

SORKON | S.KHONKAEN FOOD INDUSTRY PUBLIC COMPANY LIMITED

SSC THE SERM SUK PUBLIC COMPANY LIMITED

TC TROPICAL CANNING (THAILAND) PUBLIC COMPANY LIMITED

TF THAI PRESIDENT FOODS PUBLIC COMPANY LIMITED

TIPCO TIPCO FOODS (THAILAND) PUBLIC COMPANY LIMITED

TUF THAI' UNION FROZEN PRODUCTS PUBLIC COMPANY LIMITED

TVO THAI VEGETABLE OIL PUBLIC COMPANY LIMITED

TWFP THAI WAH FOOD PRODUCTS PUBLIC COMPANY LIMITED

UFM UNITED FLOUR MILL PUBLIC COMPANY LIMITED
CONSUMER PRODUCTS

BATA BATA SHOE COMPANY OF THAILAND PUBLIC COMPANY LIMITED

BNC THE BANGKOK NYLON PUBLIC COMPANY LIMITED

BTNC BOUTIQUE NEW CITY PUBLIC COMPANY LIMITED

CPH CASTLE PEAK HOLDINGS PUBLIC COMPANY LIMITED

CPL C.P.L. GROUP PUBLIC COMPANY LIMITED

HT HUA THAI MANUFACTURING PUBLIC COMPANY LIMITED

ICC I.C.C. INTERNATIONAL PUBLIC COMPANY LIMITED

NC NEWCITY (BANGKOK) PUBLIC COMPANY LIMITED

PAF PAN ASIA FOOTWEAR PUBLIC COMPANY LIMITED

PG PEOPLE'S GARMENT PUBLIC COMPANY LIMITED

PRANDA | PRANDA JEWELRY PUBLIC COMPANY LIMITED

SAWANG | SAWANG EXPORT PUBLIC COMPANY LIMITED

SuC SAHA-UNION PUBLIC COMPANY LIMITED

TNL THANULUX PUBLIC COMPANY LIMITED

TPCORP | TEXTILE PRESTIGE PUBLIC COMPANY LIMITED

TTI THAI TEXTILE INDUSTRY PUBLIC COMPANY LIMITED

TTT™M THAI TORAY TEXTILE MILLS PUBLIC COMPANY LIMITED

UF UNION FOOTWEAR PUBLIC COMPANY LIMITED

UPF

UNION PIONEER PUBLIC COMPANY LIMITED
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uT UNION TEXTILE INDUSTRIES PUBLIC COMPANY LIMITED

WACOAL | THAI WACOAL PUBLIC COMPANY LIMITED

DTCI DTC INDUSTRIES PUBLIC COMPANY LIMITED

FANCY FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED

MODERN | MODERNFORM GROUP PUBLIC COMPANY LIMITED

0GC OCEAN GLASS PUBLIC COMPANY LIMITED

ROCK ROCKWORTH PUBLIC COMPANY LIMITED

SUN SUN WOOD INDUSTRIES PUBLIC COMPANY LIMITED

JCT JACK CHIA INDUSTRIES (THAILAND) PUBLIC COMPANY LIMITED

ocCcC 0O.C.C. PUBLIC COMPANY LIMITED

S&J S & J INTERNATIONAL ENTERPRISES PUBLIC COMPANY LIMITED
INDUSTRIALS

BAT-3K THAI STORAGE BATTERY PUBLIC COMPANY LIMITED

GYT GOODYEAR (THAILAND) PUBLIC COMPANY LIMITED

SMC SWEDISH MOTORS CORPORATION PUBLIC COMPANY LIMITED

SPG THE SIAM PAN GROUP PUBLIC COMPANY LIMITED

SPSU S.P. SUZUKI PUBLIC COMPANY LIMITED

TRU THAI RUNG UNION CAR PUBLIC COMPANY LIMITED

PATKL PATKOL PUBLIC COMPANY LIMITED

AJ A.J.PLAST PUBLIC COMPANY LIMITED

ALUCON | ALUCON PUBLIC COMPANY LIMITED

CSC CROWN SEAL PUBLIC COMPANY LIMITED

NEP NEP REALTY AND INDUSTRY PUBLIC COMPANY LIMITED

NIPPON NIPPON PACK (THAILAND) PUBLIC COMPANY LIMITED

TCOAT THAI COATING INDUSTRIAL PUBLIC COMPANY LIMITED *

TFI THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED

THIP THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED

TMD THAI METAL DRUM MANUFACTURING PUBLIC COMPANY LIMITED

TOPP THAI O.P.P. PUBLIC COMPANY LIMITED

TPP THAI PACKAGING & PRINTING PUBLIC COMPANY LIMITED

VARO

VAROPAKORN PUBLIC COMPANY LIMITED
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AA ADVANCE AGRO PUBLIC COMPANY LIMITED *
TCP THAI CANE PAPER PUBLIC COMPANY LIMITED*
ATC THE AROMATICS (THAILAND) PUBLIC COMPANY LIMITED
PATO PATO CHEMICAL INDUSTRY PUBLIC COMPANY LIMITED
TCB THAI CARBON BLACK PUBLIC COMPANY LIMITED
TCCC THAI CENTRAL CHEMICAL PUBLIC COMPANY LIMITED
TPA THAI POLY ACRYLIC PUBLIC COMPANY LIMITED
TPC THAI PLASTIC AND CHEMICAL PUBLIC COMPANY LIMITED
upP UNION PLASTIC PUBLIC COMPANY LIMITED
uv UNIVENTURES PUBLIC COMPANY LIMITED
VNT VINYTHAI PUBLIC COMPANY LIMITED *
WG WHITE GROUP PUBLIC COMPANY LIMITED
YCI YONG THAI PUBLIC COMPANY LIMITED

PROPERTY & CONSTRUCTION
DCC DYNASTY CERAMIC PUBLIC COMPANY LIMITED
EWC EASTERN WIRE PUBLIC COMPANY LIMITED
GEN GENERAL ENGINEERING PUBLIC COMPANY LIMITED
KWH WIIK & HOEGLUND PUBLIC COMPANY LIMITED
NSM NAKORNTHAI STRIP MILL PUBLIC COMPANY LIMITED
RCI THE ROYAL CERAMIC INDUSTRY PUBLIC COMPANY LIMITED
SCC THE SIAM CEMENT PUBLIC COMPANY LIMITED
SCCC SIAM CITY CEMENT PUBLIC COMPANY LIMITED
SCP SOUTHERN CONCRETE PILE PUBLIC COMPANY LIMITED
SSi SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED
SSSC SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED
STPI STP & | PUBLIC COMPANY LIMITED
TASCO TIPCO ASPHALT PUBLIC COMPANY LIMITED
TCMC THAILAND CARPET MANUFACTURING PUBLIC COMPANY LIMITED
TGCI THAI-GERMAN CERAMIC INDUSTRY PUBLIC COMPANY LIMITED
TPIPL TPI POLENE PUBLIC COMPANY LIMITED

UMI

THE UNION MOSAIC INDUSTRY PUBLIC COMPANY LIMITED
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VNG VANACHAI GROUP PUBLIC COMPANY LIMITED

AMATA AMATA CORPORATION PUBLIC COMPANY LIMITED

AP ASIAN PROPERTY DEBELOPMENT PUBLIC COMPANY LIMITED

CK CH. KARNCHANG PUBLIC COMPANY LIMITED

CPN CENTRAL PATTANA PUBLIC COMPANY LIMITED

ESTAR EASTERN STAR REAL ESTATE PUBLIC COMPANY LIMITED

GOLD GOLDEN LAND PROPERTY DEVELOPMENT PUBLIC COMPANY LIMITED

HEMRAJ | HEMRAJ LAND AND DEVELOPMENT PUBLIC CO.LTD.

KTP KEPPEL THAI PROPERTIES PUBLIC COMPANY LIMITED

LH LAND AND HOUSE PUBLIC COMPANY LIMITED

LPN L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

MK M.K.REAL ESTATE DEVELOPMENT PUBLIC COMPANY LIMITED

NOBLE NOBLE DEVEVOPMENT PUBLIC COMPANY LIMITED

PF PROPERTY PERFECT PUBLIC COMPANY LIMITED

POWER POWER-P PUBLIC COMPANY LIMITED

PREB PRE-BUILT PUBLIC COMPANY LIMITED

QH QUALITY-HOUSES PUBLIC COMPANY LIMITED

RAIMON | RAIMON LAND PUBLIC COMPANY LIMITED

ROJANA | ROJANA INDUSTRIAL PARK PUBLIC COMPANY LIMITED

SAMCO SAMMAKORN PUBLIC COMPANY LIMITED

SIRI SANSIRI PUBLIC COMPANY LIMITED

SPALI SUPALAI PUBLIC.COMPANY LIMITED

STEC SINO-THAI ENGINEERING AND CONSTRUCTION PUBLIC COMPANY LIMITED

TFD THAI FACTORY DEVELOPMENT PUBLIC COMPANY LIMITED

WIN WYNCOAST INDUSTRIAL PARK PUBLIC COMPANY LIMITED
RESOURCES

BANPU BANPU PUBLIC COMPANY LIMITED

BCP THE BANGCHAK PETROLEUM PUBLIC COMPANY LIMITED

EGCOMP | ELECTRICITY GENERATING PUBLIC COMPANY LIMITED

LANNA LANNA RESOURCES PUBLIC COMPANY LIMITED

PICNI PICNIC CORPORATION PUBLIC COMPANY LIMITED
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PTTEP PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED
RATCH RATCHABURI ELECTRICITY GENERATING HOLDING PUBLIC COMPANY LIMITED
SUSCO SIAM UNITED SERVICE PUBLIC COMPANY LIMITED
PDI PADAENG INDUSTRY PUBLIC COMPANY LIMITED
SERVICES
BIGC BIG C SUPERCENTER PUBLIC COMPANY LIMITED
BJC BERLI JUCKER PUBLIC COMPANY LIMITED
LOXLEY | LOXLEY PUBLIC COMPANY LIMITED
MAKRO SIAM MAKRO PUBLIC COMPANY LIMITED
MINOR MINOR CORPORATION PUBLIC COMPANY LIMITED
SPC SAHA PATHANAPIBUL PUBLIC COMPANY LIMITED
SPI SAHA PATHANA INTER-HOLDING PUBLIC COMPANY LIMITED
AHC AIKCHOL HOSPITAL PUBLIC COMPANY LIMITED
BGH BANGKOK DUSIT MEDICAL SERVICES PUBLIC COMPANY LIMITED
BH THE BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIMITED
KDH KRUNGDHON HOSPITAL PUBLIC COMPANY LIMITED
LNH CHIANG MAI MEDICAL SERVICES PUBLIC COMPANY LIMITED *
M-CHAI MAHACHAI HOSPITAL PUBLIC COMPANY LIMITED
NEW WATTANA KARNPAET PUBLIC COMPANY LIMITED *
NTV NONTHAVEJ HOSPITAL PUBLIC COMPANY LIMITED
RAM RAMKAMHAENG HOSPITAL PUBLIC COMPANY LIMITED
SKR SIKARIN PUBLIC COMPANY LIMITED
SVH SAMITIVEJ PUBLIC COMPANY LIMITED
VIBHA VIBHAVADI MEDICAL CENTER PUBLIC COMPANY LIMITED
APRINT AMARIN PRINTING AND PUBLISHING PUBLIC COMPANY LIMITED
BEC BEC WORLD PUBLIC COMPANY LIMITED
BNT BNT ENTERTAINMENT PUBLIC COMPANY LIMITED
CvD CVD ENTERTAINMENT PUBLIC COMPANY LIMITED
FE FAR EAST DDB PUBLIC COMPANY LIMITED
GRAMMY | GMM GRAMMY PUBLIC COMPANY LIMITED
MATI MATICHON PUBLIC COMPANY LIMITED




MEDIAS | MEDIA OF MEDIAS PUBLIC COMPANY LIMITED

NMG NATION MULTIMEDIA GROUP PUBLIC COMPANY LIMITED

P-FCB PRAKIT HOLDING PUBLIC COMPANY LIMITED

POST THE POST PUBLISHING PUBLIC COMPANY LIMITED

SE-ED SE-EDUCATION PUBLIC COMPANY LIMITED

SPORT SIAM SPORT SYNDICATE PUBLIC COMPANY LIMITED

TBSP THAI BRITISH SECURITY PRINTING PUBLIC COMPANY LIMITED

TONHUA | TONG HUA COMMUNICATIONS PUBLIC COMPANY LIMITED

UBC UNITED BROADCASTING CORPORATION PUBLIC COMPANY LIMITED

GENCO GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED

CENTEL | CENTRAL PLAZA HOTEL PUBLIC COMPANY LIMITED

CSR CITY SPORTS AND RECREATION PUBLIC COMPANY LIMITED

DTC DUSIT THANI PUBLIC COMPANY LIMITED

ERAWAN | THE ERAWAN GROUP PUBLIC COMPANY LIMITED

LRH LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED

MANRIN | THE MANDARIN HOTEL PUBLIC COMPANY LIMITED

OHTL THE ORIENTAL HOTEL (THAILAND) PUBLIC COMPANY LIMITED
PA PACIFIC ASSETS PUBLIC COMPANY LIMITED

RHC RAJADAMRI HOTEL PUBLIC COMPANY LIMITED

ROH ROYAL ORCHID HOTEL (THAILAND) PUBLIC COMPANY LIMITED

SAFARI SAFARI WORLD PUBLIC COMPANY LIMITED

SHANG SHANGRI-LA HOTEL PUBLIC COMPANY LIMITED

ASIMAR | ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

BECL BANGKOK EXPRESSWAY PUBLIC COMPANY-LIMITED

JUTHA JUTHA MARITIME PUBLIC COMPANY LIMITED

KwC KRUNGDHEP SOPHON PUBLIC COMPANY LIMITED

PSL PRECIOUS SHIPPING PUBLIC COMPANY LIMITED

RCL REGIONAL CONTAINER LINES PUBLIC COMPANY LIMITED
SST SAB SRI THAI WAREHOUSE PUBLIC COMPANY LIMITED
TSTE THAI SUGAR TERMINAL PUBLIC COMPANY LIMITED

UST UNITED STANDARD TERMINAL PUBLIC COMPANY LIMITED
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TECHNOLOGY
ADVANC | ADVANCED INFO SERVICE PUBLIC COMPANY LIMITED
IEC THE INTERNATIONAL ENGINEERING PUBLIC COMPANY LIMITED
JAS JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
SAMART | SAMART CORPORATION PUBLIC COMPANY LIMITED
SAMTEL | SAMART TELCOMS PUBLIC COMPANY LIMITED
SATTEL | SHINAWATRA SATELLITE PUBLIC COMPANY LIMITED
SHIN SHIN CORPORATIONS PUBLIC COMPANY LIMITED
TT&T TT&T PUBLIC COMPANY LIMITED
UCOM UNITED COMMUNICATION INDUSTRY PUBLIC COMPANY LIMITED
TRUE TRUE CORPORATION PUBLIC COMPANY LIMITED
CTW CHAROONG THAI WIRE & CABLE PUBLIC COMPANY LIMITED
DISTAR DISTAR ELECTRIC CORPORATION PUBLIC COMPANY LIMITED
FMT FURUKAWA METAL (THAILAND) PUBLIC COMPANY LIMITED
KKC KULTHORN KIRBY PUBLIC COMPANY LIMITED
MSC METRO SYSTEMS CORPORATION PUBLIC COMPANY LIMITED
SINGER | SINGER THAILAND PUBLIC COMPANY LIMITED
CCET CAL-COMP ELECTRONICS (THAILAND) PUBLIC CO.,LTD.
DELTA DELTA ELECTRONICS (THAILAND) PUBLIC COMPANY LIMITED
DRACO DRACO PCB PUBLIC COMPANY LIMITED
HANA HANA MICROELECTRONICS PUBLIC COMPANY LIMITED
KCE KCE ELECTRONICS PUBLIC COMPANY LIMITED
MPT MAGNECOMP PRECISION TECHNOLOGY PUBLIC COMPANY LIMITED
SVi SVI PUBLIC COMPANY LIMITED
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