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Year to 31 Dec Unit 2021* 2022 2023F 2024F 2025F]

Revenue (Btm) 10,784 13,204 13,031 13,468 13,774

Revenue growth (%) 425 224 (1.3) 3.4 2.3

EBITDA (Btm) 928 1,000 998 1,187 1,201

EBITDA growth (%) n.a. 7.7 (0.2) 19.0 1.2

Profit, core (Btm) 394 537 502 737 759

Profit growth, core (%) n.a. 36.2 (6.6) 46.9 2.9

Profit, reported (Btm) 886 961 502 737 759

Profit growth, reported (%) n.a. 8.5 (47.8) 46.9 2.9

EPS, core (Bt) n.a. n.a. 0.36 0.53 0.54

EPS growth, core (%) n.a. n.a. n.a. 46.9 2.9

DPS (Bt) n.a. n.a. n.a. n.a. n.a.

P/E, core (x) n.a. n.a. n.a. n.a. n.a.

P/BV, core (x) n.a. n.a. n.a. n.a. n.a.

ROE (%) 11.5 27.9 21.4 16.4 15.1

Dividend yield (%) n.a. n.a. n.a. n.a. n.a.

FCF yield (%) n.a. n.a. n.a. n.a. n.a.

*FY20-FY21 Ssqulaiiouias restated 895aus18le U.C. marketing
Disclaimer: Krungsri Securities Public Company Limited is acting or may act as the underwriter for the offering by the company. Investors should study from the prospectus, and are urged to
exercise caution in making a decision to invest. This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not guaranteed.
All opinions, suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or purchase of securities. Amendments to this publication 1

may be made without prior notice. This special report has been furnished to you solely for your information and may not be reproduced or redistributed to any other person. Blackout Period starts

from sth Jun 2023

to the end of the subscription period
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Source: Company data, Krungsri Securities
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Source: Company data, Krungsri Securities

* awwazndasais ddundedu (Lubricant) a1s:i (Grease), iaunansns (Rubber

process oil), uazhsiunsaudas (Transformer oil)

Source: Company data, Krungsri Securities

*FY20-FY21 sssumsidwiieinquszasdiamzua: restated demn U.C marketing

Figure 7: Madn1suazansInisiiniasnisuanudnsiuvaeaululneuazifisuuvas PSP

Lubricant — Thailand (PSP1, 2) FY20 FY21 FY22
Installed Capacity (M liters/ year) 185.0 185.0 185.0
Actual Capacity (M liters/ year) 185.0 185.0 185.0
Production (M liters/ year) 103.4 131.7 140.6
Capital Utilization rate 55.9 71.2 76.0
Lubricant - Myanmar FY20 FY21 FY22
Installed Capacity (M liters/ year) 27.0 27.0 27.0
Actual Capacity (M liters/ year) 8.0 8.0 8.0
Production (M liters/ year) 2.5 2.7 1.2
Capital Utilization rate 9.3 10.0 4.4

Source: Company data, Krungsri Securities

Figure 8: NMAINISHANKNANNMI Specialties
Grease - Thailand FY20 FY21 FY22

Installed Capacity (tonnes / year) 27,547.8 27,547.8 27,547.8
Actual Capacity (tonnes / year) 27,509.0 27,509.0 27,509.0
Production (tonnes/ year) 11,659.6 11,366.4 10,335.5
Capital Utilization rate 42.3 41.3 375
Rubber Process oil - Thailand FY20 FY21 FY22
Installed Capacity (M liters/ year) 44.0 44.0 44.0
Actual Capacity (M liters/ year) 44.0 44.0 44.0
Production (M liters/ year) 22.3 26.6 26.0
Capital Utilization rate 51.0 60.0 59.2
Transformer oil - Thailand FY20 FY21 FY22
Installed Capacity (M liters/ year) 25.0 25.0 25.0
Actual Capacity (M liters/ year) 25.0 25.0 25.0
Production (M liters/ year) 14.1 14.0 14.4
Capital Utilization rate 56.4 56.0 57.8
*Actual production capacity = éwmmuiwinnuuaziwuwinnulumenie
Source: Company data, Krungsri Securities
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Source: namiondosw, Krungsri Securities
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Aua1RUlLYIe FY22F-26F anun1ng ugusiuaznIan1snas

Figure 11: Kline a1aguasdundundaiululneiduln 2.6% CAGR ludasl
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Source: KLINE, Krungsri Securities

Oxford economic ANEEATIBTAEUALasITUIUTaBUAannsLeulmly
Ingasiivlaseiliodludel 2022F-2026F 91 6.8% uag 9.0% CAGR oy
N3VUFIVBAATEFN ATV DD

Figure 12: ManisalsuusesanzideuluisneUasiludaain  Figure 13: manisalvanuiesasuddufvindeiios 6.8%
429 Covid waziiuln 9.0% CAGR Tuaa9 FY22F-FY26F CAGR
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Source: Oxford economics, Krungsri Securities

Source: Oxford economics, Krungsri Securities
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Figure 15: ans1MlsiuANNansEnuIngaugslutae 2H22
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Source: Company data, Krungsri Securities
*FY20-FY21 sssumsidwiainguszaadiamzus: restated dosw U.C marketing

Source: Company data, Krungsri Securities
*FY20-FY21 sssumsiwiteinguszasdinmeun: restated doma U.C marketing
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5.9. 65
4.9. 66
n.W. 66
i.9. 66

Source: Company data, Krungsri Securities

Krungstri Securities Research



IPO Report | PSP

M

krungsri

Securities

6 AU 2566 g
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Luaqmmwmmaaq Base oil Uium’;aquLa’mmmUa'}aﬂ FY22 wanannil
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ThduRunumyuisulunisdiiugsia uaznisdreiutiuselul Fy22

1 LY a (%

Liwmmﬂuﬁd’m 2H23 dasiinlstusuiikudldundudssauUnfinasasan
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Figure 17: 1Q23 Mlsnsznuaindunuingiuvuazarlddnenaniiefigeduy
% common size

1Q22 1Q23 1Q22 1Q23 %Yoy
Total revenue 3,087 3,076 100.0% 100.0% -0.4%
Cost of goods sold (2,692) (2,792) -87.2% -90.8% 3.7%
Gross profit 395 284 12.8% 9.2% -28.1%
SG&A (178) (182) -5.8% -5.9% 2.6%
Other income 11 15 0.4% 0.5% 32.0%
Interest expense (6) (48) -0.2% -1.6% 762.3%
Pre-tax and eq a/c profit 222 68 7.2% 2.2% -69.4%
Corporate tax (47) (15) -1.5% -0.5% -67.1%
Equity a/c profits (8) (11) -0.2% -0.3% 40.0%
Minority interests 9) 0 -0.3% 0.0% -100.0%
Core profit 159 42 5.2% 1.4% -73.5%
Extra-ordinary items 0 0 0.0% 0.0% na
Net Profit 159 42 5.2% 1.4% -73.5%

Source: Company data, Krungsri Securities
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u amJ FY22 PSP uimmzmwwmﬂwuau 6,883 AU. LATAIUVD
Lm%q 443 ay. mumamwaqamawm 3,944 av. Tud FY21 Wuwaain
mmJaEJuLuJawaﬂmu

1) i']EJmimum'mmuﬂ'1'ﬁi'suﬁsmmﬂmmmwﬂummﬂu 1,173.8 av.
2) mifmEJLqu‘ﬂumaiwmqmamﬂﬂﬂiauammmu 3,105.1 au.

3) LNILINLNUE152 WU 522.0 U, 9NLAY 228.0 au. vJu 750.0 av.

a) flsifnadasindmdul 2565 Faviniu 533.5 au.

5) Lﬂuﬁuwaiwt,l,ﬂaaulmLawlmmuwmum 80 au.

Tag¥udl 10 n.w. 2023 vSEnlaaans LUEJuwau 300 au. d1915U RO
Tvinau. maﬂmamaw Wit uIameideunds wag 350 au. d s IPO
mmmnwmmmwaumﬂ 750 au. aud FY22F 1Ju 1400 av.

[

ﬁauwﬁ%mﬁu%umﬂ 2,425 av. 1Ju 6,883 A, Imamwuawﬁmiv
nonvle 5,065 au. wUntuan 1) Juddussezdu 2,952.3 au. 2) Judiu
S888817 2,113.0 av. Imswumiuwﬂwumzﬂuﬂ FY23 544 av. lneil

dndiu IBD/E 11.5 1

NaulmmimiaamwmumﬂmiNusmﬂmum"l‘mamwmwuaumamummw
fioviu (D/E) wirdulaAY 3.0 wih o Judl 30 fgugu 2566 lahifin 2.5 i
 TUf 31 SuAn 2566 wagliiAu 2.0 Wi e Ul 31 suanau 2567 1Wu
auld (naeno1edayayn)

TAeUSENIUAUIZann3IdU D/E MadlasuRUaINNISEUeY IPO Al
1) Gmimuauwisﬂumilfm% U.C. marketing Usganad 1,200 av.

2) anntdusey auﬂmﬂuuumwuumu Tnefimnsaniugineess
waﬂmwml,ﬂumaﬂamammameﬂuwmﬂumwmw

131UTEEUIN D/E vRIUTENITanatnde 1.05 wlas Q.73 wihdul FY23
wag FY24 aglunseu Debt covenant Minusunissvilanufiaaly

Figure 18: A1Adn3187U D/E 22USUA89%89n15971389 LN

v & H @ 1 * v W s
3119 U.C. marketing uazn13an working cap Figure 19: A1a D/E USumlaslunsau Covenant #ag IPO*
M. Baht 0. 18 | (x) 15.55
1,097 139 16
3,394 1,271 14
1,624 o 2,016 b
1,795 10
8
3,689 6
3,944 5,291
4,244 4,760 4
1,818 , | 030 06l 1.05 073 065
443 0
Fy20*  Fy21* FY22 FY23F  FY24F  FY25F FY20%  FY21*  FY22  FY23F  FY24F  FY25F
Equity Other liability ™ Long-term debt Short-term debt
Source: Company data, Krungsri Securities Source: Company data, Krungsri Securities

*FY20-FY21 sssumsiwiieinqusasdimmzus: restated s U.C marketing
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2) Digital Transformation - 538¥91 1 WAIUITZUUNIIVNIULAZLONENTIH
[ (% L3 a L84 a a a
Judnwagesuladuinlu Hudassuvinngvidayaiiaiinyssdnsaim
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Figure 20: lasen1samuluaunnn

1A39N1989YU AU AU, sTeTae) (few)  Avuamsudaia
1.1 faunTlssnunamisundeay 140 24 40/24
1.2 Wanrladunanadewunaidn 20 12 4Q/23
1.3 lassnsusuugstdnanudagdu 120 30 4Q/25
2. In33n13 Digital Transformation 50 24 40Q/24
3. asyulufansdy 400-500 4Q/23-20/24

Source: Company data, Krungsri Securities
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AEssTiAneINATURTRNUYN Y Tuneuvesynaing suidewnainvia
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AUEBLAEINUANNARBINIINITRY N158Y MU TRmudeimun
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Lmaaﬂﬂiumumamwaﬂmwa PSP a18735 PER ﬂmumsmﬁmmmyau
7 10. 6 mma'vm 99 PER 20 WiN 989 EPS U 2024 71 0.53 U ‘Lﬂamm
ALRAY Peers 1 19.2x W8 UM PEG 0.9x 5¥1119U 2021F-2024F 91
22.6% CAGR
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Main assumption table
FY December 31 2023F 2024F 2025F

Sales revenue (M. Baht) 12,396.8 12,780.3 13,048.9
Service revenue (M. Baht) 633.9 688.1 725.0
Sales GPM (%) 10.5 11.7 11.7
Service GPM (%) 33.8 33.8 33.8
Bleneded GPM (%) 11.6 12.8 12.9
SGA/Total revenue (%) 5.5 5.5 5.5

Source: Company data, Krungsri Securities

Peers’ comparison
Forward PE FY23F (x) FY24F (x)

VVV Equity VALVOLINE INC 35.2 24.0
WDFC Equity WD-40 CO 38.7 33.8
CSTRL IN Equity ~ CASTROL INDIA LTD 12.7 11.8
GOLI IN Equity GULF OIL LUBRICANTS INDIA LT 8.2 7.0
Average 23.7 19.2

Source: Bloomberg, Krungsri Securities

Valuation table

PER Fair Value (Bt/sh)
15.0x 7.95
17.5x 9.28
20.0x 10.60
22.5x 11.93
25.0x 13.25

Source: Company data, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 Unit FY20* FY21* FY22 FY23F FY24F FY25
Total revenue (Btm) 7,567 10,784 13,204 13,031 13,468 13,774
Cost of goods sold (Btm) (6,542) (9,422) (11,669) (11,521) (11,741) (12,002)
Gross profit (Btm) 1,025 1,362 1,535 1,510 1,728 1,772
SG&A (Btm) (577) (673) (769) (714) (736) (757)
Other income (Btm) 41 59 53 15 15 15
Interest expense (Btm) (1) (6) (71) (146) (60) (57)
Pre-tax and eq a/c profit (Btm) 488 741 747 665 947 973
Corporate tax (Btm) (90) (144) (154) (133) (189) (195)
Equity a/c profits (Btm) (10) (50) (46) (30) (20) (20)
Minority interests (Btm) (93) (153) 9) 0 0 0
Core profit (Btm) 294 394 537 502 737 759
Extra-ordinary items (Btm) 0 0 0 0 0 0
Net profit (Btm) 294 394 537 502 737 759
EBITDA (Btm) 928 1,000 998 1,187 1,201
Core EPS (Bt) 1.73 1.11 0.36 0.53 0.54
Net EPS (Bt) 1.73 1.11 0.36 0.53 0.54
Balance Sheet

Total current assets (Btm) 2,205 3,730 4,671 5,812 5,474 6,084
Total long-term assets (Btm) 2,581 2,639 2,655 2,542 2,414 2,293
Total assets (Btm) 4,786 6,369 7,326 8,354 7,887 8,377
Total current liabilities (Btm) 950 2,289 5,056 3,034 2,438 2,493
Total long-term liabilities (Btm) 147 136 1,828 1,426 1,040 943
Total liabilities (Btm) 1,097 2,425 6,883 4,460 3,477 3,436
Paid-up capital (Btm) 228 228 750 1,400 1,400 1,400
Total equity (Btm) 3,689 3,944 443 4,244 4,760 5,291
Minority interest (Btm) 116 269 0 0 0 0
Cash Flow Statement

FY December 31 Unit FY20* FY21* FY22 FY23F FY24F FY25
Core profit (Btm) 294 394 537 502 737 759
Depreciation and amortization (Btm) 181 182 187 180 171
Operating cash flow (Btm) (457) 15 1,729 1,035 958
Investing cash flow (Btm) (99) (1,521) (104) (67) (69)
Financing cash flow (Btm) 497 1,607 433 (1,429) (359)
Net change in cash (Btm) (59) 101 2,058 (462) 530
Key Financial Ratios

FY December 31 Unit FY20* FY21* FY22 FY23F FY24F FY25
Gross margin (%) 13.5 12.6 11.6 11.6 12.8 12.9
EBITDA margin (%) 8.2 7.3 7.7 8.8 8.7
EBIT margin (%) 6.3 6.5 5.8 6.1 7.4 7.4
Net profit margin (%) 5.1 5.1 4.1 3.9 515 515
ROE (%) 11.5 27.9 21.4 16.4 15.1
ROA (%) 9.8 8.0 6.4 9.1 9.3
Net D/E (x) 0.2 0.6 15.0 0.6 0.4 0.2
Interest coverage (x) N.A. 0.2 11.8 17.2 16.9
Payout ratio (%)

Main Assumptions

FY December 31 Unit FY20* FY21* FY22 FY23F FY24F FY25
Total Revenue growth (%) 42.5% 22.4% -1.3% 3.4% 2.3%
Sales revenue M. Baht 7,215.4 10,367.1 12,632.9 12,396.8 12,780.3 13,048.9
Service revenue M. Baht 351.5 416.5 571.5 633.9 688.1 725.0
Sales GPM (%) 12.2 11.7 10.7 10.5 11.7 11.7
Service GPM (%) 41.1 34.9 31.7 33.8 33.8 33.8
Bleneded GPM (%) 13.5 12.6 11.6 11.6 12.8 12.9
SGA/Total revenue (%) 7.6 6.2 5.8 5.5 5.5 5.5

*FY20-FY21 sssumsidwieinquszasdiannzua: restated doswmsld U.C. marketing
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AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP
ARIP ARROW ASP AUCT AWC AYUD BAFS BANPU BAY BBL BCP BCPG BDMS BEM
BGC BGRIM  BIZ BKI BOL BPP BRR BTS BTW BWG CENTEL CFRESH CHEWA CHO
CIMBT CK CKP CM CNT cowmr COMAN COTTO CPALL CPF CPl CPN CRC CSs
DDD DELTA DEMCO DRT DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP  GFPT GGC GLAND GLOBAL GPI GPSC GRAMMY GULF
GUNKUL HANA  HARN HMPRO ICC ICHI il ILINK LM INTUCH IP IRPC ITEL VL
JWD K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH LHFG LIT LPN
MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT MONO MOONG MSC MST
MTC MVP NCL NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR ORI
OSP OoTO PAP PCSGH PDG PDJ PG PHOL PLANB PLANET PLAT PORT PPS PR9
PREB PRG PRM PROUD PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
RATCH RS S S&J SAAM  SABINA SAMART SAMTEL SAT SC SCB SCC SCCC SCG
SCGP SCM SDC SEAFCO SEAOIL SE-ED  SELIC SENA SENAJ SHR SIRI SIS SITHAI  SMK
SMPC SNC SONIC  SPALI  SPI SPRC SPVI SSSC SST STA STEC STI SUN SUSCO
SUTHA SVI SYMC SYNTEC TACC  TASCO TCAP TEAMG TFMAMA TGH THANA THANI THCOM THG
THIP THRE THREL TIPCO  TIPH TISCO TK TKT T™T TNDT TNITY TOA TOP TPBI
TQM TRC TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW TU TVD
TVI TVO TWPC U UAC UBIS uv VGI VIH WACOALWAVE WHA WHAUP WICE
WINNER ZEN

HLbLALAL
25 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC AIT ALL ALLA ALUCON
AMANAHAMARIN APCO  APCS APURE AQUA ASAP ASEFA ASIA ASIAN  ASIMAR ASK ASN ATP30
B BA BAM BC BCH BEC BEYOND BFIT BJC BJCHI BLA BR BROOK CBG
CEN CGH CHARAN CHAYO CHG CHOTI CHOW (I CIG CcMC COLOR CPL CPW CRD
CsC CSP CWT DCC DCON  DHOUSE DOD DOHOME DV8 EASON EFORL ERW ESSO ESTAR
ETE FE FLOYD FN FNS FORTH FSS FTE FvC GEL GENCO GJS GYT HEMP
HPT HTC HYDRO ICN IFS IMH IND INET INSET INSURE IRC IRCP m ITD
J JAS JCK JCKH JMART  JMT KBS KCAR  KEX KGI KIAT KISS KOOL KTIS
KUMWEL KUN KwC KWM L&E LDC LEO LHK LOXLEY LRH LST M MATCH MBAX
MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN MTI NBC NCAP NCH NETBAY
NEX NINE NRF NTV ocC OGC PATO PB PICO PIMO PIW PL PM PMTA
PPP PPPM PRIME  PRIN PRINC  PSG PSTC PT PTECH QLT RBF RCL RICHY  RML
ROIJNA RPC RT RWI S11 SA SAK SALEE SAMCO SANKO SAPPE SAWAD SCI SCN
SCP SE SFLEX  SFP SFT SGF SIAM SINGER SKE SKN SKR SKY SLP SMIT
SMT SNP SO SORKON SPA SPC SPCG SR SRICHA SSC SSF STANLY STGT STOWER
STPI Suc SwWC SYNEX TAE TAKUNI TCC TCMC  TEAM TFG TH TIGER  TITLE TKN
TKS ™ T™C T™MD ™I TMILL TNL TNP TOG TPA TPAC TPCS TPS TRITN
TRT TSE VT TWP UEC umi UOBKH UP UPF UPOIC  UTP VCOM VL VPO
VRANDA WGE WIK WP X0 XPG YUASA
A Al AIE AJ ALPHAX AMC APP AQ ARIN AS AU B52 BEAUTY BGT
BH BIG BLAND BM BROCK BSBM BSM BTNC BYD CAZ CCP CGD CITY CMAN
CMO CMR CPT CRANE CSR D EKH EMC EP F&D FMT GIFT GLOCON GREEN
GSC GTB HTECH HUMAN [HL IG INGRS  INOX JAK JR JTS JUBILE KASET KCM
KK KKC KWiI KYE LEE LPH MATI M-CHAI MCS MDX MJID MORE  MUD NC
NDR NFC NNCL NOVA  NPK NUSA PAF PF PK PLE PPM PRAKIT PRAPAT PRECHA
PTL RJH RP RPH RSP SABUY SGP SICT SIMAT  SISB SK SMART SOLAR SPACK
SPG SQ SSP STARK STC SUPER SVOA TC TCCC THMUI  TNH TNR TOPP TPCH
TPIPL TPIPP TPLAS TPOLY TQR TTI TYCN UKEM UMS UNIQ UPA UREKA VIBHA W

WIN WORK  WPH YGG ZIGA
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Anti-corruption Progress Indicator 2022

Companies that have declared their intention to join CAC

AH Al ALT APCO B52 BEC CHG Cl CPL CPR CPW CRC DDD DHOUSE
DOHOME ECF EKH ETC EVER FLOYD GLOBAL il ILM INOX JTS KEX KUMWEL LDC
MAJOR MEGA NCAP NOVA NRF NUSA NYT OR PIMO PLE RS SAK SIS STECH
STGT SUPER  SVT TKN T™I TQM TSI VARO VCOM VIBHA WIN

Companies certified by CAC

2S 7UP ADVANC AF Al AlE AIRA AKP AMA AMANAH AMATA AMATAV AP APCS
AQUA ARROW AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY BBL
BCH BCP BCPG BES 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 CPF CPI CPN CsC DCC DELTA DEMCO DIMET DRT DTAC DUSIT EA EASTW
ECL EGCO EP EPG ERW ESTAR ETE FE FNS FPI FPT FSMART FSS FTE
GBX GC GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN
HEMP HENG HMPRO HTC ICC ICHI IFS ILINK INET INSURE INTUCH IRC IRPC ITEL
IVL JKN JR K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC
KWI L&E LANNA LH LHFG LHK LPN LRH M MAKRO MALEE MATCH MBAX MBK
MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST MTC MTI NATION
NBC NEP NINE NKI NOBLE NOK NSI NWR ocCcC OGC ORI PAP PATO PB
PCSGH PDG PDJ PG PHOL PK PL PLANB PLANET PLAT PM PPP PPPM PPS
PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC PT PTG PTT PTTEP PTTGC
PYLON Q-CON QH QLT QTC RATCH RML RWI S&J SAAM SABINA SAPPE SAT SC
SCB SCC SCcCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGP SINGER SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSSC SST STA STOWER SUSCO Svi SYMC SYNTEC TAE TAKUNI TASCO TCAP
TCMC TFG TFI TFMAMA TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TISCO TKS
TKT TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU
TRUE TSC TSTE TSTH TTA TTB TTCL TU TVD TVI TVO TWPC U UBE
uBIS UEC UKEM UOBKH UPF uv VGI VIH WACOAL WHA WHAUP WICE WIIK XO
YUASA ZEN ZIGA

N/A
3K-BAT A A5 AAV ABICO ABM ACAP ACC ACE ACG ADB ADD AEONTS AFC
AGE AHC AIT AJA AKR ALL ALLA ALPHAX ALUCON AMARIN AMC AMR ANAN AOT
APEX APP APURE AQ ARIN ARIP ASAP ASEFA ASIA ASIMAR ASN ASW ATP30 AU
AUCT BA BBGI BBIK BC BCT BDMS BEAUTY BEM BFIT BGT BH BIG BIOTEC
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