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Sea Freight (uudvnavi§a) Hwcuuinisig sneld

334 au. +24.6% qg-q LanaUnauHumaa Jsuitu
N1SU1Y llazAs: 31015uvxlu g-q ufus Aoasfinls
Jududiu 22.7% acavidniouon 24.2% lu 4023
uas 24.5% fu 1023

Air Freight (uua‘omommn‘) s191dWud +27.4%
g-g 1naaradunisuddu Kusgviunplalde inns
auiadv +135.0% y-y lagdasirlsdudud 21.4%
1SVC911 14.8% (u 4023 wa:= 19.4% (u 1023

Cross Border (vudvonrvunvanwsuuau) LJUKUIY
Agvyzaodd -5. 7% q- qTosuwaﬂs NUDINLATSUYIND
TnungoluAnAn uwuuoa?us augy sashlsdudu
13.2% nsvqonlasuianoun 13.8%

Supply Chain Solution (U§msné'ot-'ruﬁ1 uazdue)
szoumamo +42.5% g-q 10u 174 au. 01NNIS
yg1gWURTUSN1sAdvnouKki omswnﬂsuumutso
Juu 8.6% 911 5.4% Tu 4Q23 911 occupancy LWU

A2ILRU : Mls 1024 Aalu 16.9% vovUs:uitu
nsUd vtus nomswmlsuumusauvxlu +263bps g-q
10u 19.2% Tasluwudunisiu g-q vov Sea & Air
freight MiKisnAvUs=utun1silsiInou wsizisn
wu31suBvilutduniokdnyovusdn 13Us1gv1uU
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vorecaludu JiigonduIE0IS00avASIUNISAT
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BUY

EET
TP 24E
Unchanged THB7.40
method P/E 20.0x
Closing price THB5.15
Upside/Downside +43.7%
CG report AAAAA
CAC Declared
SET ESG Rating AA
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KEY FINANCIALS

FYE Dec (THBm) FY22 FY23 FY24E FY25E
Revenue 7,103 3,798 5,100 6,269
Net Profit (Loss) 554 170 231 330
EPS (THB) 0.85 0.26 0.36 0.51
P/E (x) 6.1 19.8 14.4 10.1
BVPS (THB) 2.87 2.94 3.05 3.24
P/B (x) 1.8 1.8 1.7 1.6
DPS (THB) 0.44 0.24 0.32 0.46
Dividend Yield (%) 8.5 4.7 6.3 9.0
Debt/Equity (x) 0.8 0.5 0.5 0.5
ROE (%) 29.6 9.0 11.7 15.8

Source: Company, LIB Research estimates
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sui 1 : wausznaunissaelasua

auﬁ'ﬂﬂ']m!u Q1/2566 Q4/2566 Q1/2567 % YOY % Q0Q
Teldanmslvuins 1,031 886 963 -6.6% 8.7%
Arlriudu 211 146 184 12.7% 26%
Tl 4 12 14 221.5% 10%
dnlsaulunise 24 24 24 1% 1%
anlsanalumsudnns 102 103 112 9.9% 8.9%
dnlsanumamniiu 5 4 1 -76% 72.3%
miduldfifyena 20 1 12 -36.7% -2129.6%
rinlgns 85 28 45 -25.5% 70.1%
nsuisilunals
muﬁ‘tﬂumaac&"ﬁaﬁummﬁﬁm 55 20 39 -30.1% 95.1%
gruditilua aa%ﬁﬁauiﬁﬁmﬁlﬁ ERLUSE)
i 10 9 10 A1.7% 6.1%
ﬂ’JUF}ﬂJ’HDJUSH‘ﬂUBU
Samileiudu 20.50% 16.53% 19.16% -1.3% 2.6%
ganilagnd 5.35% 2.21% 3.96% -1.4% 1.8%
Au1 - Company report
sun 2 : U 2021-2022 Ga@aunditiovo1nAIS:21ow sun 3 : n1syuavn1va1nA Air Freight
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vuilsuianu ouns:uAIBUAQ
YUSIUFUAQ 5.A., (aU.) 2022 2023 2024E 2025E il vusouFuga s.A., (au.) 2022 2023 2024E 2025E
swla 7,103 3,798 5,100 6,269 ASEUALBUTADINAINSSUAT LTUVIU
dunuung 5,836 3,096 4,234 5,229 flstoun@ 752 252 360 487
lsdudu 1,266 702 865 1,040 AndousiAn 109 136 146 151
AlgIEUI8IazuSHIS 527 463 525 583 nwstUﬁﬂuuUaor}uhqutiUu 131 (98) (215) (227)
EBITDA 849 375 486 609 BUFQINADNSSUAT LUV IU 992 290 291 511
s1elddu 32 28 30 32 3uq (154) (119) (153) (181)
dautuvnlsu.sou/fion1ssouA 1 1) 0 0 wuaagnsonnisdiiuviu 838 171 138 330
flsnouaonibese 739 239 340 457 ASEUAUFQINHINSSUavNU
aonbedny (20) (15) (10) 3) BUFaSUINMSYNY(S18) 1ISUavNU (42) (33) (50) (50)
ilsnoune 752 252 360 487 wuaagnsonnisavnu (101) (105) (51) (51)
nMEINY 159 41 59 80 NS:UTDUFQDINANSSUIAKIDU
flskdond 593 211 301 406 oonKuaiy 0 0 0 0
SIYNISWIAL 2 5 0 0 1Sugans FnmsseAurd (100) (214) (120) (74)
flsnaugfioiuasutios 513 126 162 255 Buduwa a73) (374) (155) (208)
duvovtiorudiudos (41) (44) (69) (76)  BuaaaN59INNISTAKITU (293) (400) (266) (273)
fils (w1anu), awsrgvu 554 170 231 330 l\')ua‘mU:TiuuuUaoan 443 (334) (a79) 7
fils (uranu) und 552 165 231 330 wanssnuoNdasIUanasU (29 (20 0 0

wuaa/suivuaavaigvda 852 509 330 337
dayadaru
uusoua’?uqo s.A., (UN) 2022 2023 2024E 2025E G ELTHR RO RETETY
fls(uranu) doru, awsigoiu (EPS) 0.85 0.26 0.36 0.51 ousaua‘?uqo 5.A. 2022 2023 2024E 2025E
hls(u1anu) Undicioriu (Core EPS) 0.85 0.26 0.36 0.51 Sasrlsoudu (%) 17.8 18.5 17.0 16.6
Suduwacioru (DPS) 0.44 0.24 0.32 0.46 AlF9guIBIa:USKIS togonue (%) 7.4 12.2 103 9.3
yaA1awUtyBdoru (BVPS) 2.87 2.94 3.05 3.24 sas1ilsonnsdiiiuoiu (%) 10.4 6.3 6.7 7.3

sasarilsund (%) 7.8 4.3 4.5 5.3
YUUEQAVT IUNISIOU sasafilsans (%) 7.8 4.5 4.5 5.3
ous:u:‘?uqn s.A., (au.) 2022 2023 2024E 2025E ROE (%) 29.6 9.0 11.7 15.8
wuaa 852 509 330 337 ROA (%) 16.6 6.0 7.8 104
LGuaor}us:U:ﬁu 0 0 0 0 2Jvdslvuda (3u) 4.1 21.8 30.5 30.5
anrdmsAn 1,069 916 1275 1,567  dasidukdaudonu (x) 08 05 0.5 0.5
FuA1AvAEY 0 0 0 1 50151@IUANLAIUISANSIIBADNLTY (X) 36.6 16.0 329 160.4
ﬁun§wdﬁqul§ﬂu5u 417 479 503 529 sasimsoguluwa (%) * 8.5 4.7 6.3 9.0
FunswdkyuI3susou 2,339 1,904 2,109 2,433
fidu o1Asuasgunsd 502 493 396 295 sasmasidvia
Funswg luichau 449 438 438 438 ousouz‘?ua"c\ s5.A., % 2022 2023 2024E 2025E
1SUavNUU.SIU/FDMSSOUAT 3 4 4 4 sgld -7.0 -46.5 34.3 22.9
1SUavnus:g:g1d 0 1 2 3 Alg9LUIgLazuSHIS 6.5 -12.0 13.4 11.0
Funswylikyu3oudu 39 17 18 19 EBITDA 33 -55.8 29.6 251
Funswilikyuidsusou 993 952 856 756 EBIT -1.2 -67.7 424 344
Funswdsou 3,332 2,856 2,965 3,189 flsund 3.4 -70.1 40.1 42.9
1Sugszo=du 50 o 0 0 shisans 35 -69.2 35.6 429
$kdmsen 813 562 706 871
riaukyuBUSU 310 178 108 34 awudgiudiAty
Hﬁiunquﬁ'uusau 1,173 740 813 906 ousnua‘?uqn s.A. 2022 2023 2024E 2025E
L\’)urjszﬂzmo 119 50 0 0 Sea Freight 3,758 1,139 1,345 1,593
Rus 0 0 0 0 Air Freight 1,616 1,015 1,339 1,570
5uq 169 173 182 191 Supply chain solution 417 567 929 1,323
nﬁiusou 1,461 962 995 1,097 Cross border 1,534 1,278 1,486 1,783
nuoan:ideugis=uan 326 326 326 326 Sea freight (TEU) ** 33,608 31,023 32,419 34,885
z-f:)ulﬁugan"lrfu 348 348 348 348 Air freight (Ton) ** 8,803 6,158 6,396 6,817
fnlsazau 1,084 1,473 1,549 1,672 Warehouse service area (sq.m.) ** 31,800 79,300 109,300 139,300
goduldidenlidsunonouny 0 0 0 0
dougifiokuso 1,872 1,894 1,970 2,092
w: Joyausein, LIB Research est., *dvsiaraarga, ** U 2023 (Juciavaranisnilos LIB Research
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Disclosures & Disclaimer
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1BotnAliA tazn1vUsseWugIu onvdANULandviuld msUs:Lngamﬁ'mm:aumovﬁugwu 2719UANCIVDINNNST LASIZKLEY
anGnij"’oo:5uﬁu00§amocﬁuswm(Price) ua:U§u’1mnﬁs§auw(Volume) ij"’oumnc*i’mTUmnms?)msw:maofjaﬁavﬁugwuiﬁo
UszLiuuioinnisaianisaduanisdiduviuusgn dodu mamauunuuo\)LInaon\uﬁomadﬁm’wdun‘do‘ YUEAWANDULNUDN
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ASSUNIS, LlazKUIEVIURIRYITOY laz/KSowunviu O:TUUéaus‘uGouaudamsgiylﬁﬂchoq Aifiaduron1vasy K&on1vdouoin
nstés1goruavul doya, AWK ua:ri”luu:d’wﬁ'UsmgagTuunﬁmsw:n’au‘udmoﬁmsluﬁauuUaoTo‘maooloa'l Taglidavudv
TKnsuasvkun
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Tuun31As=Kl 019dNIsAMamsiwanisdiuviuadvri drenstdFirand wu “A1a31” “ido3n” “Aamsnisn” “duunliu
31” “Buwusn” “Uszuiunis” ko 9190M1505U1831 IKQNISAIT “019” 1Aadu k3o tkansadd “WOululd” Av=tAadu Budu
n1sANanIstiaIvKindenna1al o:ag’uuﬁugwuuooauuc‘*ngwuﬁmtoﬁuua:a‘woéouuﬁogaTquQLTu lla:ﬁoﬁuogﬁumwmﬁaoua:
Auljudusufasriliwanisdiduviunurasouandvlumniaamsaild Jnaoquﬁ’ohims?z?msmomsnia'aomhL‘IlfJqu-Tn
TumscToz?TuToaor]uToahﬁomn'jur‘iunﬁmsw:t{gnLwﬂuws'oanTLJ va.awotstaos lifiaums:gawulunisusuds=uitunis Kn
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ua.AWatstass souVISIKUIA, NSSUNS tazwUinVIU FusoudivkutgvuAiRgrdoviunissani K3oNSIWELWSUNIIASIEHT
onodddusau kEolansavnulukudad ko Ddruldiduciog nughoankannswdd uononl s1ARuNRIRdouTkIlULEYA
taualuun3iAsTzKid va.auatstaas De‘rnéfd‘ﬁogamswmuﬁ ﬂ'ouﬁ'swmuﬁozgnlc.JEJuws'aaﬂTLJmaTcTuaulumﬁﬂnhuws“usoo
iU NssuNNs, BRI taz/KEowdnviuvov ua.aluatstass mukdvniula kouinnikdoniu awrsatdunssunistuusyn
dan:tdgudld

un31AsTRT gnMdulioanAvey va.atuatsiaas uazKwdilUunly daudav uondne uazsamiky (isro:10uuvdiru kdoLdiu
auu knlldsuausuiaoin va.dwatsiass Wunsacvku nud ua.awetsiaas d:lusudasouciowanauuIINNISNSIYOY
uAnan 3 Anszmavnlakwlddonand

91U : Ua.aluaLsLaoas n"whuon"wuu:Lhmsaonuo‘wmsmnsw:HLB\)Uoo“avVumuB 3 s=qu avaolul

Bo (BUY) Tvmhsuriunmmoaﬂ A1a319:IHwanoaunuAIaKIv s:K310ddUdIvsIATKUluTDQUU fiu
SIALKUNE aumquoawumu (Capital gain) u1nno1 10%

(e

fio (HOLD) Tuamsununmmow ANad19:TRwaaauunNuANaKIv szk3wadudIvs1Afufudoauu
SIANLKUN:E aumquoawumu (Capital gain) s=k310 -10% fiv +10%

U9 (SELL) TUmHSUHunch'JOEH A10219:lKWwaaaulLnuAIaKIY S= Hmoeroumoswmfuhuu Uu fiu
SIANLKUNE aumquoswumu (Capital gain) Gaauuinno 10% Julu

TcwFﬁuu~dwdnamsﬁmsrrﬂﬁoﬂoo‘avﬁumuﬁ 919 “lKUou” KS9 “uandiv” nuAILUzUINIVINATASIYIU KSD
Auuzthfutdonagnsla UnavnuadswostunALusiiuUN31AS1:KOE19SOUADUSIURU daNU U WA NSSUNIS
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2023

AAAAA

7UP AMATA
AAI ANAN
AAV AOT
ABM AP
ACE APCO
ACG APCS
ADB ARIP
ADD ARROW
ADVANC ASEFA
AEONTS ASK
AF ASP
AGE ASW
AH ATP30
AHC AUCT
AIRA AWC
AIT AYUD
AJ B

AKP BA
AKR BAFS
ALLA BAM
ALT BANPU
AMA BAY
AMARIN BBGI
AMATA BBIK
AAAA

2S AS

A5 ASIA
AIE ASIAN
ALUCON ASIMAR
AMR ASN
APURE AURA
ARIN BR

IV YN

24CS BIG
AMANA BIOTEC
AMARC BLESS
AMC BSM
APP BVG
ASAP CAZ
BCT CCET

BE8 CHARAN DHOUSE GTV

Score Range

Less than 50

50 - 59

60 - 69

0-79

80 - 89

90 - 100

BBL BWG CPW FE
BC BYD CRC FLOYD
BCH CBG CRD FN
BCP CENTEL CSC FPI
BCPG CFRESH CSS FPT
BDMS CHASE CV FSX
BEC CHEWA DCC FVC
BEM CHG DDD GBX
BEYOND CHOW  DELTA GC
BGC CIMBT DEMCO GCAP
BGRIM CIVIL DMT GENCO
BH CK DOHOM GFPT
BIZ CKP DRT GGC
B3C CM DUSIT GLAND
BJCHI CNT EA GLOBAL
BKI COLOR EASTW GPSC
BLA com7 ECF GRAMMY
BOL COTTO ECL GULF
BPP CPALL EE GUNKUL
BRI CPAXT EGCO HANA
BROOK CPF EPG HARN
BRR CPI ERW HENG
BTS CPL ETC HMPRO
BTW CPN HIE HPT
BSBM CIG EFORL FTI
BTG CMC EKH GEL
CEN COMAN ESSO GPI
CGH Csp ESTAR HEALTH
CH DOD EVER HUMAN
CHIC DPAINT FORTH IFS
CI DV8 FSMAR INSET
CHAYO DTCENT GYT ITD
CHOTI EASON HL ITNS
CITY FNS HTECH JCK
CMAN FTE HYDRO JIMT
CMR GIFT IIG JR
CRANE GJS INGRS JSP
CWT GTB INSURE KBS
IRCP KGEN
Number of Logo Description
No logo given
A Pass
A A Satisfactory
AAA Good
AAAA | s
AAAAA

HTC
ICC
ICHI
ICN
II1
ILINK
ILM
IMH
IND
INET
INTUCH
1P
IRC
IRPC
ITC
ITEL
IvL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP

IT

J

JCKH
JDF
JKN
JMART
JUBILE

KJL
L&E

LEE
MASTER
MBAX
MEB
MENA
META

KSL
KTB
KTC
KTMS
KUMWE
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

KCAR
KGI
KIAT
KISS
KK
KTIS

MGT
MITSIB
MJD
MOSHI
MUD
NATION
NNCL
NPK

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE

KWC
KWM
LDC
LEO
LHK
MACO
METCO

NSL
NV
0OGC
PAF
PCC
PEACE
PICO
PK

OR PRINC
ORI PRM
osP PRTR
oTO PSH
PAP PSL
PATO PT

PB PTC
PCSGH PTT
PDG PTTEP
PDJ PTTGC
PG Q-CON
PHOL QH
PIMO QTC
PIW RATCH
PLANB RBF
PLAT RPH
PLUS RS

PM RT
POLY S
PORT  S&J
PPP SA
RES! SABINA
PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP PREB
NCAP PRI
NOVA  PRIME
NTSC PROEN
PACO  PROS
PL PRIN
PLANET PSG
PLE RABBIT
PMTA  READY
PPM RJH
PRAKIT RSP
PRAPAT RWI
PRECHA S11

SAMTEL
SAPPE
SAT
SBNEXT
sC

SCB
ScC
SCCC
SCG
SCGP
SCM
SDC
SEAFCO
SEAOQIL
SECURE
SELIC
SENA
SENX
SFT
SGC
SGF
SGP
SHR
SICT

PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

SAAM
SAF
SAMCO
SAWAD
SCAP
SCP
SIAM
SKE

SIRI
SIS
SITHAI
SJWD
SKR
SM
SMPC
SMT
SNC
SNNP
SNP
SO
SPALI
SPC
SPCG
SPI
SPRC
SR
SSC
SSF
SSSC
STA
STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN

SKY
SMART
SMD
SMIT
SOLAR
SPA
STECH
STPI

STGT

suc
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
TACC
TAE
TCAP
TCMC
TEAMG
TEGH
TFG
TFMAM
TGE
TGH
THANA
THANI
THCOM

SONIC
SORKON
SPVI
SSP

SST
STANLY
STP

SVR
TC
TEAM
TFI
TIGER
TITLE
TKC
TMI

THIP  TPIPL
THRE TPIPP
THREL TPS
TIDLO TOM
TIPH TQR
TISCO TRT
TK TRUE
TKN TRV
TKS TSC
TKT TSTE
TLI TSTH
™ TTA
TMC TTB
TMD  TTCL
T™MT TTW
TNDT TURTLE
TNITY TVDH
TNL TVH
TNR TVO
TOA TVT
TOG TWPC
TOP UAC
TPBI UBE
TPCS UBIS
SUPER TNP
SVOA TPLAS
SWC  TPOLY
TCC TRC
TEKA TRU
TFM TRUBB
TMILL TSE
TNH uTpP
TPA VARO
TPAC VPO
TRITN W

UBA WARRIX
UMI WORK
UMS  WPH
UOBKH YONG

1e5U1g : doyadwdu twr0msrgviu “Corporate Governance Report
of Thailand Companies 2023” iwguwsiio 9 waainiou 2566 lag avinu
guiasuanivunssunisusining (I0D) Fvoanauaivuleuigyov auv.
ANUNSSUNISAIAURENNSWENA=1a10KaNNSWE (NACL.) 028911581590 la:
Us:iiupindoyavovusSenoan:z1dguluaalanannsweltnous:=ining ua:
aaranannsweiduiolo (mai) | dvduwanisdrsaodvorvasundavla
N1YHAVIUSIHVILAVUAVA Nvd UA.JLUDISIODS TaII1SNSUSOVAI I
nnciovyovsIgvInavuGunala

UKEM
uUpP

UPF
UPOIC
uv
VCOM
VGI
VIBHA
VIH

VL
WACOA
WGE
WHA
WHAUP
WICE
WINME
WINNER
XPG
YUASA
ZEN

VRANDA
WAVE
WFX
WIIK
WIN

WP

X0

ZIGA
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Anti-Corruption Progress Indicator : as of 15t November 2023

Tasunissusov CAC

2S AYUD
7UP B

AAI BAFS
ADVANC BAM
AF BANPU
AH BAY
Al BBL
AIE BCH
AIRA BCP
AJ BCPG
AKP BE8
AMA BEC
AMANAH BEYOND
AMATA BGC
AMATAV BGRIM
AP BKI
APCS BLA
AS BPP
ASIAN BROOK
ASK BRR
ASP BSBM
AWC BTS

Us=namoauisuaitg1sou CAC

ACE BTG
ADB BYD
ASW CAZ
BBGI CBG
BRI CI

A : SEC.or.th, anravdviasvaniunssunisussning (1 w.s. 2566) lagusenilirsoulasomsuussovdgudvovniaonsulnglu

BWG
CEN
CENTEL
CFRESH
CGH
CHEWA
CHOTI
CHOW
CIG
CIMBT
CM
CMC
com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW
CRC

Ccv
DEXON
DMT
DOHOME
EKH

csc
pce
DELTA
DEMCO
DIMET
DRT
DUSIT
EA
EASTW
ECF
EGCO
EP
EPG
ERW
ESTAR
ETC
ETE
FNS
FPI
FPT
FSMART
FTE

EVER
GLOBAL
GREEN
ICN

ITC

GBX ILM KTB MOONG
GC INET KTC MSC
GCAP INOX L&E MST
GEL INSURE LANNA MTC
GFPT INTUCH LHFG MTI
GGC IRPC LHK NATION
GJS ITEL LPN NCAP
GPI IVL LRH NEP
GPSC JAS M NKI
GSTEEL JKN MAJOR NOBLE
GULF JR MALEE  NOK
GUNKUL JTS MATCH NRF
HANA KASET MBAX NWR
HARN KBANK  MBK occ
HENG KBS MC OGC
HMPRO KCAR MCOT OR
HTC KCC META ORI
ICC KCE MFC PAP
ICHI KGEN MFEC PATO
IFS KGI MILL PB

II1 KKP MINT PCSGH
ILINK KSL MONO PDG

J MEGA OsP PROEN
JMART  MENA OoTO PRTR
IMT MITSIB POLY RBF
LEO MODERN PQS RT

LH NER PRIME SA
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PREB
PRG
PRINC
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PROS
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PT SC SORKON TCMC TOG
PTECH SCC SPACK  TFG TOP
PTG SCcC SPALI TFI TOPP
PTT SCG SPC TFMAMA TPA
PTTEP SCGP SPI TGH TPCS
PTTGC SCM SPRC THANI TRT
PYLON  SCN SRICHA THCOM TRU
Q-CON  SEAOIL SSF THIP TSC
QH SE-ED SSP THRE TSI
QLT SELIC SSSsC THREL  TSTE
QTC SENA SST TIDLOR TSTH
RABBIT SGC STA TIPCO TTA
RATCH SGP STGT TISCO TTB
RML SINGER STOWER TKS TTCL
RS SIRI SUSCO  TKT TU
RWI SITHAI  SVI TMD TVDH
S&J SKR SYMC TMILL TVO
SAAM SMIT SYNTEC TMT TWPC
SABINA SMK TAE TNITY UBE
SAK SMPC TAKUNI TNL UBIS
SAPPE SNC TASCO  TNP UEC
SAT SNP TCAP TNR UKEM
SM TEGH TOM WIN

SUPER  TGE TRUE WPH

SVOA TIPH VARO XPG

SVT TKN VIBHA
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