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Year to 31 Dec Unit 2022 2023 2024F 2025F 2026H] Unit +) ) ©)
Revenue (Btm) 19,215 18,853 22,738 24,746 27,241 pioners consensus  (Cnt) 13 4 1
Revenue growth (%) 10.7 (2.9) 20.6 8.8 10.1 ) .
EBITDA (Btm) 3608 3230 4266 4,476 4,659 . i
EBITDA growth (%) (141)  (105) 321 4.9 41  Tagetprice By 7400 7880  (6.1)
Profit, core (Btm) 2,286 1,924 2,716 2,855 2,979  2024F net profit (Btm) 2,716 2,534 7.2
Profit growth, core (%) (20.6) (15.8) 41.2 5.1 4.4 2025F net profit (Btm) 2,855 2,896  (1.4)
Profit, reported (Btm) 2,286 1,924 2,716 2,855 2,979
EPS, core (Bt) 2.29 1.92 2.72 2.85 2.98 .
EPS growth, core (%) (20.6) (15.8) 41.2 5.1 gy Bleembend Cliie 2OZIE 20255
DPS (BY) 1.50 1.50 1.79 1.88 197 WM (%) 0.00 0.00
P/E, core (x) 423 50.3 25.6 24.3 233 3M (%) 4.84 7.16
P/BV, core (x) 9.1 8.4 5.5 5.1 4.8 ytd (%) (0.41) (3.56)
Dividend yield (%) 1.6 1.6 2.6 2.7 28 From last report ) 0.00 0.00
FCF yield (%) 1.6 2.1 4.2 25 4.1

Source: Bloomberg, Krungsri Securities
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Fig 1: 2Q24F: Estimate core profit slipped qoq despite larger domestic market share for energy drinks

P&L (Btm) 2023 1Q24 2Q24F % chg 2023 2024F
QoQ
Sales 4,707 4,935 4,900 -1% 4% 18,853 22,738 21%
COGS (Incl depreciation) (3,447) (3,613) (3,600) 0% 4% (13,974) (16,740) 20%
Gross Profit 1,260 1,322 1,300 -2% 3% 4,879 5,997 23%
SG&A (712) (576) (550) -5% -23% (2,660) (2,797) 5%
Operating Profit 548 746 750 1% 37% 2,219 3,201 44%
Net other income 42 42 40 -4% -4% 193 200 4%
Interest expense (44) (45) (49) 8% 12% (183) (206) 13%
Pretax profit 546 742 741 0% 36% 2,229 3,194 43%
Income Tax (80) (123) (148) 21% 85% (337) (511) 52%
Associates 9 3 4 43% -57% 8 9 3%
Minority interest 7 6 5 -18% -26% 24 25 3%
Core profit 482 628 602 -4% 25% 1,924 2,716 41%
Extraordinaries, GW & FX 0 0 0 0 0
Reported net profit 482 628 602 -4% 25% 1,924 2,716 41%
Core EPS (Bt) 0.48 0.63 0.60 -4% 25% 1.92 2.72 41%
EPS (Bt) 0.48 0.63 0.60 -4% 25% 1.92 2.72 41%
Key ratios ppt ppt
Gross margin (%) 26.8% 26.8% 26.5% -0.3% -0.2% 25.9%  26.4% 0.5%
SG&A/Revenue (%) 15.1% 11.7% 11.2% -0.5% -3.9% 14.1% 12.3% -1.8%
EBIT margin (%) 12.5% 16.0% 15.3% -0.7% 2.8% 17.1% 18.8% 1.6%
Net profit margin (%) 102% 12.7% 12.3% -0.4% 2.1% 10.2%  11.9% 1.7%
Sources: Company data and Krungsri Securities
Fig 2: Sales contribution — 2024F Fig 3: Accelerating sales growth in 2024F
 Asia UK Other 'Other Domestic Sales growth (%)
China 0% 1% < income own
0% 7 \ 6%  branded 25 206
products 0 )
CLMV 28% 15 154
25% 10.7
Branded 10 8.8
Third-party OEM 33
distribution 1% > 0.8
37% 0
(5) -1.9
2019 2020 2021 2022 2023 2024F 2025F
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Fig 4: Growing domestic energy drink market share ...

Domestic energy drink market share (%)

Fig 5: ... led to stronger domestic revenue from energy

drinks
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Fig 6: Gross margin should rise due to high operating

leverage ...
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Fig 7: ... which would lead to accelerating core profit in

2024F
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Fig 8: Prospective P/E band
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Fig 9: Prospective P/BV band
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Figure 10: Peers comparison

Ticker ---Share price--- u/D Market -EPS growth-  ------PE ------  ---—--PBV -----
Current  Target Cap 24F 25F
(LCY)  (LCY) (USD m) %) (%)

Beverage

Carabao Group CBGTB  NEUTRAL  69.50  74.00 6 1,907 41.2 51 256 243 5.5 51 226 26
Ichitan Group ICHI TB BUY 16.90  22.00 30 603 192 122 163 145 3.7 37 230 61
Malee Group MALEE TB NA 11.10 NA NA 166 0.0 0.0 NA NA 0.0 0.0 NA 0.0
Osotspa OSP TB BUY 2360  26.00 10 1,945 14.1 79 250 232 43 42 172 36
Sappe SAPPE TB BUY 100.00  125.00 25 846 238 186 230 194 6.8 56 321 22
T.A.C Consumer TACC TB BUY 476  6.00 26 78 138 120 108 97 40 39 369 92
Beverage average 5,545 18.7 93 201 182 41 38 264 40
Food

Taokaenoi TKN TB BUY 1010  22.00 118 382 71 103 177  16.0 6.1 60 349 56
After You AUTB BUY 820  10.00 22 184 257 175 299 254 6.5 61 222 30
CE?)'O"(;ES” Pokphand  cpp 1 T-BUY 23.60  22.00 () 5519 2666 158 189 163 0.8 0.7 40 22
KCG Corporation KCG TB BUY 085  12.30 25 147 213 135 151 133 1.9 17 128 35
MK Restaurant Group M TB T-BUY 2950  45.00 53 749 6.1 56 152  14.4 1.9 19 124 58
Thai Union Group TUTB T-BUY 14.90  17.00 14 1,751  138.6 81 123 113 11 11 94 41
Zen Corporation Group ZEN TB NEUTRAL 6.00  8.00 33 49 (17) 87 146 134 12 11 83 39
Food average 8,781 63 114 177 157 2.8 27 149 40
Total average 14,326 428 104 187 1658 3.4 32 197 40

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 2020 2021 2022 2023 2025F 2026F
Total revenue (Btm) 14,933 17,231 17,364 19,215 18,853 22,738 24,746 27,241
Cost of goods sold (Btm) (9,223) (10,173) (11,181) (13,582) (13,974) (16,740) (18,363) (20,432)
Gross profit (Btm) 5,810 7,058 6,183 5,633 4,879 5,997 6,383 6,809
SG&A (Btm) (2,753) (2,880) (2,945) (3,078) (2,660) (2,797) (3,044) (3,351)
Other income (Btm) 130 156 206 240 193 200 216 225
Interest expense (Btm) (133) (107) (89) (115) (183) (206) (198) (279)
Pre-tax profit (Btm) 3,056 4,227 3,356 2,679 2,229 3,194 3,357 3,505
Corporate tax (Btm) (564) (667) (513) (433) (337) (511) (537) (561)
Equity a/c profits (Btm) 0 0 0 5 8 9 9 9
Minority interests (Btm) 38 (34) 38 35 24 25 25 26
Core profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,716 2,855 2,979
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,716 2,855 2,979
EBITDA (Btm) 3,722 5,002 4,198 3,608 3,230 4,266 4,476 4,659
Core EPS (Bt) 2.5 3.5 2.9 2.3 1.9 2.7 2.9 3.0
Net EPS (Bt) 25 35 2.9 2.3 1.9 2.7 2.9 3.0
DPS (Bt) 1.7 24 1.9 1.5 1.5 1.8 1.9 2.0

Balance Sheet

FY December 31

Total current assets (Btm) 3,197 3,992 5,382 6,347 5,802 8,010 8,423 10,054
Total long-term assets (Btm) 11,583 13,094 13,804 13,692 13,741 13,869 13,973 13,998
Total assets (Btm) 14,780 17,087 19,186 20,039 19,544 21,879 22,396 24,052
Total current liabilities (Btm) 3,777 5,655 5,427 8,187 4,283 5,539 5,029 5,619
Total long-term liabilities (Btm) 2,284 1,274 3,648 1,287 3,948 3,966 3,986 4,005
Total liabilities (Btm) 6,062 6,929 9,075 9,474 8,231 9,505 9,014 9,625
Paid-up capital (Btm) 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Total equity (Btm) 8,718 10,157 10,111 10,565 11,312 12,374 13,382 14,427
Minority interest (Btm) 153 201 (99) (118) (178) (187) (195) (204)
BVPS (Bt) 8.6 10.0 10.2 10.7 115 12.6 13.6 14.6
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026HF
Core Profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,716 2,855 2,979
Depreciation and amortization (Btm) (534) (668) (753) (813) (818) (866) (921) (975)
Operating cash flow (Btm) 2,646 6,102 2,919 2,737 1,528 3,466 3,750 3,878
Investing cash flow (Btm) (373)  (2,039)  (1,383)  (1,107) 22 (1,112)  (1,136)  (1,098)
Financing cash flow (Btm) (1,105)  (2,109) (2,887)  (1,787)  (1,747)  (1,630)  (1,822)  (1,908)
Net change in cash (Btm) 1,168 1,954  (1,352) (156) (198) 724 792 872
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026
Gross margin (%) 38.9 41.0 35.6 29.3 25.9 26.4 25.8 25.0
EBITDA margin (%) 24.7 28.8 23.9 18.5 17.0 18.6 17.9 17.0
EBIT margin (%) 21.4 25.1 19.8 14.5 12.8 15.0 14.4 13.5
Net profit margin (%) 16.9 20.5 16.6 11.9 10.2 11.9 11.5 10.9
ROE (%) 321 38.1 28.6 21.9 17.4 22.6 21.8 21.1
ROA (%) 17.4 22.1 15.9 11.7 9.7 131 12.9 12.8
Net D/E (x) 0.4 0.1 0.3 0.3 0.3 0.2 0.1 0.0
Interest coverage x) 19.5 34.0 32.7 20.2 11.0 13.7 15.0 17.2
Payout Ratio (%) 68.1 65.9 65.6 78.0 66.0 66.0 66.0 66.0
Main Assumptions

FY December 31 2020 2021 2022 2024F 2025F 2026F]
Total sales (Bt m) uUsD 14,933.0 17,230.6 17,364.3 19,215.1 18,853.1 22,737.6 24,7458 27,241.0
Thailand sales (Bt m) Btm 7,627.1 8,452.4 9,827.8 11,549.0 12,515.6 15,070.4 16,465.8 18,053.0
International sales (Bt m) Bt m 7,305.9 8,778.2 7,536.5 7,666.1 6,337.5 7,667.2 8,280.0 9,188.0
Gross margin (%) (%) 38.9 41.0 35.6 29.3 25.9 26.4 25.8 25.0
EBIT margin (%) (%) 21.4 25.1 19.8 14.5 12.8 15.0 14.4 13.5

Research Division
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total revenue (Btm) 5,247 4,695 4,490 4,124 4,707 4,707 5,316 4,935
Cost of goods sold (Btm) (3,631) (3,335) (3,299) (3,107) (3,447) (3,445) (3,975) (3,613)
Gross profit (Btm) 1,616 1,359 1,191 1,017 1,260 1,262 1,341 1,322
SG&A (Btm) (765) (815) (772) (729) (7112) (655) (564) (576)
Other income (Btm) 68 55 73 62 42 43 42 42
Interest expense (Btm) (26) (30) (35) (36) (44) (51) (52) (45)
Pre-tax profit (Btm) 893 570 458 314 546 599 766 742
Corporate tax (Btm) (164) (203) (55) (61) (80) (80) (115) (223)
Equity a/c profits (Btm) 0 0 5 3 9 2 (6) 3
Minority interests (Btm) 13 8 0 8 7 9 1 6
Core profit (Btm) 742 475 408 264 482 530 649 628
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net profit (Btm) 742 475 408 264 482 530 649 628
EBITDA (Btm) 1,121 800 687 554 795 854 1,027 993
Core EPS (Bt) 0.74 0.48 0.41 0.26 0.48 0.53 0.65 0.63
Net EPS (BY) 0.74 0.48 0.41 0.26 0.48 0.53 0.65 0.63
DPS (Bt) 1.00 0.75 0.00 0.00 0.75 0.40 0.00 0.00

Balance Sheet

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total current assets (Btm) 5,958 6,148 6,347 5,488 6,074 5,698 5,802 4,940
Total long-term assets (Btm) 13,910 13,786 13,692 13,628 13,820 13,869 13,741 13,685
Total assets (Btm) 19,868 19,935 20,039 19,116 19,894 19,567 19,544 18,625
Total current liabilities (Btm) 6,046 8,188 8,187 5,088 4,958 4,712 4,283 3,253
Total long-term liabilities (Btm) 3,359 1,571 1,287 3,199 4,351 4,150 3,948 3,414
Total liabilities (Btm) 9,405 9,759 9,474 8,287 9,309 8,862 8,231 6,667
Paid-up capital (Btm) 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Total equity (Btm) 10,463 10,176 10,565 10,830 10,585 10,705 11,312 11,958
Minority interest (Btm) (110) (106) (118) (130) (141) (142) (178) (181)
BVPS (Bt) 10.4 8.4 9.2 8.8 6.2 7.7 7.3 5.3

Cash Flow Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Core profit (Btm) 742 475 408 264 482 530 649 628
Depreciation and amortization (Btm) 202 200 194 204 206 204 205 205
Operating cash flow (Btm) 756 497 438 290 509 570 707 665
Investing cash flow (Btm) 736 1,657 409 1,228 821 461 1,025 1,300
Financing cash flow (Btm) 637 (722) 1,129 (2,259) 353 1,050 (20) (688)
Net change in cash (Btm) (271) (191) 206 (99) 720 (649) 275 (396)

Key Financial Ratios

FY December 31 Unit 20Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24
Gross margin (%) 30.8 29.0 26.5 24.7 26.8 26.8 25.2 26.8
EBITDA margin (%) 21.4 17.0 15.3 13.4 16.9 18.2 19.3 20.1
EBIT margin (%) 17.5 12.8 11.0 8.5 12.5 13.8 15.4 16.0
Net profit margin (%) 14.1 10.1 9.1 6.4 10.2 11.3 12.2 12.7
ROE (%) 28.0 18.4 15.7 9.9 18.0 19.9 23.6 21.6
ROA (%) 15.2 9.5 8.2 5.4 9.9 10.7 13.3 13.2
Net D/E x) 0.3 0.4 0.5 0.4 0.4 0.4 0.2 0.2
Interest coverage x) 33.8 27.2 16.9 11.9 11.8 13.1 14.2 16.5
Payout ratio (%) 0.9 0.9 0.0 0.0 11 0.5 0.0 0.0
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SETESG RATINGS 2023 (as of 06 Movember 2023)

ADWAMNC Al AMATA BAMPL BAY BCP BGRIM BEI BPP CKP CPALL
CPAXT CPF CRC KBA MK KTB KTC M-CHA| oR PR S PTT PTTEP
PTTGC EABRIMA ECC ECGEP ETA ETGT TFMAMA THCOM TIECO TQP WHA
WHALIP

ACE AMATAY AP BAFS BAM BBGI BBL BCH BCPGE BOMS BEM
BGC BJC BLA BRI BTE CPH DRT EA EA BTN EGCO EPG
ETC FPI FPT GLOBAL GPEC GLUILF GLIMKLIL oA LAy HMPRO HTC IMTWICH
IRPC 1L MAJIOR MC MFEC MINT MOBLE MY O QRI Q8P FB
PLAMNB PPE RATCH RE -1-M] SAT 5C SCHB SCCC 5GP SR
BElWD SMPC SPALI THAMI THT TPEI TPIPP TPIPL TTA TTB T
™D Y&l WICE ZEM

ADB AH ADT A B AWC CBG CEMNTEL CFREEH CK COLOR COM7T
DEMCO DMT ERY HEMG 1CHI IRC ITEL LH KLUMWEL MEGA MOONG
MEC MTC MOR MER MRF MNYT PAP PEER PHOL PJW PM

PPP PEL aTc 5 SAK BCGE SELIC SHR BICT SITHAI SHMC
EMP 5Pl STEC SUTHA SYMEX SYMTEC TCAP TFG TGH THIP THR EL
TKE TOA TOG TEC TETH TTCL TWPC LBE Wh COAL

AGE ARROW BA CEC GCAP GFPT n ILM TS KEX KKP
KEL LHFE LIT PCEGH PEH REF SAPPE EAWAD EEEC THAMA TPCE
Tam TWOH UPF
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CORPORATE 6 OWERMAMCE REPORT OF THAI LISTED COMPAMIES 2023 (as of 10 June 20324)
b ABM ACE ACE ADBR ADD AN AT AE BEOMTS aF HGE
A AT AR, AT Al AKP AER AL ALT b, AMARTM
AMAT S AMATAY  AMAN AOT AP APCO APCS ARIP A RR O ASEFS ASH
ASP ASW ATP30G AUCT AT AYUD B BA BAFS B M BANPU
BAY BBGI BEIK BEL BC BCH BCP BCRG BODMS BEC BEM
BEYOND BGEC BGRIM BH BIZ BIC BICHI BKI BLA BOL Brp
BRI BRA BT BTS BTw B BYD CRG CEMTEL CFRESH  CHASE
CHEWA — CHG CHOW CiMBT CIWIL CK CHP M CHT COLOR COMT
CPALL CPaXT CPF L o] CPL CPr ChPw CRC CRD CSsC C55
v DCC (]} DELTA DE MO0 DMT DO HOME DRT CusIT E& EASTW
ECF ECL EE EGCO EPG ERWw ETC ETE FE FLOYD Fr
FPI FPT FSX FVC GBX B GLAP GE NCO GFFT GEC GLAND
GLOBAL GRS GRAMMY  GULF GUMKLL  HANA HARM HENG HMPRO T HTC
ICC ICHI ICH 1 ILIMK ILM IbH IMD INET INTLCH P
IRC IRPC me ITEL IvL A4S TS KB ANK KCCAMEC KCE KEX
KKP KL KT KTC KTHMS KUMWEL  KUM LALIN LAMH & LH LHFG
LT L LEY P LRH LST PSR MALEE MATCH MBEK MC
M-CHLAI MCOT ME G4, MFC MFEC MILL MINT MO MOONG MS5C MST
MTC MTI NC MCH ML MR ME R MK NOBLE MRF NTW
VD MR NYT 0CC OHEE OR ORI O5P PAP PATO B
PCSGH PG PO FEER PG PHOL FIMO P PLANE PLAT PLUS
PM POLY PORT PPP PPS PRO PR PRINC PRM PRTR PSH
PSL PT PTC PTT PTTER PTTEC Q-COoM aM aTc RATCH REBF
RPH RS RT 3 S o4 S A A SA K SAMART SAMTEL  SAPPE
SAT SBHNEXT SC SCB SCC SCCC SCG SCEP SCM SOz SEAFCO
SE&CIL SECURE SELIC SEM& SENX SFT SG&C SEF SR SHE SICT
SIRI SIS SITHAL SJwD SHR SM SHMPLC SMT SNC SHNP SHP
S0 SPALI SPL SPCG 5P SR RO SR S50 S5F SSS5C STh
STC STEC STGT 5TI SUC SUN SUSCO SUTHA 5vI SWT SYMC
SYMEX SYNTEC TACC TAE TCAP TCMC TEA MG TEGH TFG TFMAME  TGE
TGH THARNA THA MI THCOM THIP THRE THREL TIDLOR TIPH TISCO TH
THM TKS THT TLI TH THC TMD TMT THDT THITY TrL
THR T, TOH= TOP TPEI TRCS TRIPL TPIPP TPS TaM TQR
TRT TRUE TR TSC TSTE TSTH TTA TR TTCL T TURTLE
TVEGH TVH T VT T PC LA UBE UBIS UKEM up UPF
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x5 AS A AlE ALMCOMN AR MAPURE ARIMN F %] A5 A5 LN
4.5 IMAR ASH AR BR BSBHM BSRC BTG CEM CEH CH CHIC
i CiG CHMC COMAN CSP LD CPAINT CWE EFORL EKH ESTAR
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ANTI-CORRUPTION PROGRESS INDICATOR iﬂiﬁﬂ.l.":l'l.l‘l"l 1ﬂﬂq‘|.l‘"ﬂ'l.l Z5ET

25 vy ADWVANC  AE AF AH Al AIE AR Al AKP AbA AMANAH
AMATA  AMATAY AP APCS AS ASIAN  ASK ASP BiC AYUD B BAFS BAM
BAMPU  BAY BRGI BEL BCH BCP BCPG BER BEC BE¥OND BGC BGRIM BKI
BLA BPF BRR BSEM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
cHOW  CIG aMaT  CM CMC comMz CPALL  CRAXT  CPF P cPL PN o
CRC csc Do DELTA  DEMCO  DIMET  DOMOME DRT DUSIT  EA EASTW  ECF EGCO
EP EPG ERWw/ ESTAR  ETC ETE FHS FPI FPT FSMART FTE GEX &C
GCAP  GEL GFET GEC GJs P GPSC GSTEEL  GULF GUMKLL HAMA  HARM HENG
HMPRD  HTC IcC =1 IFS i ILINK I INET IO X INSURE  INTUCH  IRPC
TEL L 145 KM IR i1 KASET  KEBAMK KBS KCAR KCCAMC  KCE KGEN
KGI KIKP KSL KTB KTC L&E LANMA  LHFG LHK LPH LRH M MaIOR
MALEE  MATCH  MBAX  MBK MC MCOT  META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI MATION  NCAP NEP MK MOBLE  MRF MR ooc oG
oR oR PAP PATO PE PCSGH  PDG PO PG PHOL PIMO PK PL
PLAMB  PLANET  PLAT PM PRR FPRM PPS PRO PRER PRG PRINC  PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PFITEP  PTTGC  PYLOM  Q-CON QM aLT
artc RABEBIT  RATCH  RML RS Riwd] S&l SAAM SABIMA  SAK SAPPE  SAT sC
sce scoc 56 SCGP sCM s SEAGIL  SEED SELIC SENA SGC SGP Stk
SITHAI  SKR SMIT SMK SMPC SHC SHP SORKON SPACK  SPALI SPC SP SPRC
SRICHA  SSF ssp S55C ssT STA STGT STOWER SUSCO  Sw SYMC SYNTEC  TAE
TAKUMI  TASCO  TCAP TCMC TFG TFI TFMAMA  TGE TGH THAMI  THCOM  THIP THRE
THREL  TIDLOR TIFCO  TISCO TS TKT TMD TMILL ™T THITY THL THP THR
TOG TOR TORP TRA TRCS TRT TRU TSC TSI TSTE TSTH TTa e
TTCL U TWDH ™G TwiPC UBE LBIS UEC UKEM LOBKH UV WCOM NG|
WIH WCOAL  WHA WHALE  WICE WK X0 YUASA  ZEM ZIGA
ACE ADB AT AMC ASwW BLAND BTG BYD caz G v DEXON  DMT
EKH FsX GLOBAL GREEN  ICN IHL ITC 1 JMART  OMT LEC LH MENA
MITSIE  MODERM MER MEX osp PEER PLUS POLY Pas PRIME  PROEN  PRTR REF
RT s SAMKO  SCB SEMX SFLEX SIS SKE SM SWO TEM TEGH TIPH
TKN TRAC TPLAS  T@M TRUE w wPH XPG
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