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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 466,082 486,472 512,886 540,165 568,935
Revenue growth (%) 75.5 4.4 5.4 5.3 5.3
EBITDA (Btm) 34,251 34,325 37,324 39,933 43,065
EBITDA growth (%) 106.1 0.2 8.7 7.0 7.8
Profit, core (Btm) 7,697 8,645 10,647 11,444 12,597
Profit growth, core (%) (43.8) 12.3 23.2 7.5 10.1
Profit, reported (Btm) 7,697 8,645 10,647 11,444 12,597
Profit growth, reported (%) (43.8) 12.3 23.2 7.5 10.1
EPS, core (Bt) 0.74 0.83 1.02 1.10 1.21
EPS growth, core (%) 18.4 12.3 23.2 7.5 10.1
DPS (BY) 0.51 0.57 0.71 0.77 0.85
P/E, core x) 35.9 32.0 34.0 317 28.8
P/BV, core (x) 1.0 0.9 1.2 1.2 1.2
ROE (%) 2.7 3.0 3.6 3.8 4.1
Dividend yield (%) 1.9 2.2 2.1 2.2 2.4
FCF yield (%) (9.2) (0.9) 25 0.7 25
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Key data Unit
12M high/ low (Bt) 35.5/25.6
Market cap (Btm/ USDm) 362,361/ 10,612
3M avg. daily turnover (Btm/ USDm) 253.7/ 7.6
Free float (%) 100.0
Issued shares (m shares) 10,428
Major shareholders: %
1) CpAll 59.9
2) Cp Holding 16.0
3) Cp Merchandising 8.9
Stock price performance
(Bt) ——— CPAXT SET Index  (NdeX)
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Dec-23 Mar 24 Jun 24 Sep 24 Dec 24

Unit  ytd M 3M 12M

Total return (%) 268 15 70 305
Total return vs SET (%) 256 2.6 7.2 26.6

Krungsri vs Bloomberg consensus
Unit () ()] Q]

Bloomberg consensus  (Cnt.) 18 4 1

Unit KSS BB  %diff
Target price (BY) 33.00 37.84 (12.8)
2024F net profit (Btm) 10,647 10,359 28
2025F net profit (Btm) 11,444 12,076  (5.2)

Source: Bloomberg, Krungsri Securities
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Fig 1: The Happitat project

Powerful partnership combining expertise in retail CPATRA
and luxury commercial property

The Happitat at The Forestias
Location: Forefront of the Forestias project

Target customer:

1.2 million 27" Tourist
ii Hi Household Destination

The Forestias Project 7 KM Radws 20KM from Airport

Concept: A nature-infused, lifestyle
community-centered destination for

all generations, align with sustainability
approaches

Partner Highlight:

MQDC: A premier real estate developer with
a proven track record of iconic and high-end
projects, including ICONSIAM and True Digital
Park

Source: Company data

Fig 2: CPAXT partners with MQDC in the project

CPATRA

Compelling Investment Opportunity

Investment Structure

‘tbho & strategic vehicle to capltabze on

the combined strengths of partners
accelerating rental iIncomes and creating

CPAXTRA MQOC TOWN iconic properties that redefine the
N o CORPORATION LIMITED commercial landscape

95% 5%

(796995 %98 sharen) . (42.000 000 dhares)

A vmou FOR VALUE
AXTRA GROWTH PLUS (O)

(Registered Capital Baht 8 390 milion)

* A nature-inspired, mixed-use destination 10
offer & dynamic blend of food & baverage
outhets, smart community center, office

100% spaces, and venues for edutainment &
538 999 999 sharwy) activities with joy and happiness,
emphasized CPAXT's vision
» Sustainability s the key focus of project
Happ’tat directly aligna with the company s value
proposition

- e

Ferurts Tukade Ve of an ndbvaiasd perion

Source: Company data
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Fig 3: CPAXT's low net D/E means it can comfortably finance the project

CPACTRA

Financial Leverage | Solid financial position

Q24 Met B0 3

>> Interest-bearing Debts " and IBD/Equity Ratio G 79,921 mition | 3y Net ':glzi_c’w*'y
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Currency Breakdown
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Fig 4: Prospective P/E band Fig 5: Prospective P/BV band
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Fig 6: Peers comparison

Company ---Share price--- uU/D Market - EPS growth - ---- PBV --- - ROE - DivYld
Current Target Cap 24F 24F 25F 24F 24F

(LCY) (LCY) (%) (USD m) (x) (x) (x) (%) (%)

CP Axtra CPAXT TB NEUTRAL 34.75 33.00 (5) 10,612 23.2 7.5 34.0 317 1.2 1.2 3.6 21
Berli Jucker BJC TB BUY 24.00 30.00 25 2,817 (2.4) 10.0 20.9 19.0 0.8 0.8 3.8 3.1
CP All CPALLTB BUY 62.50 80.00 28 16,442 34.7 8.3 23.0 21.2 4.4 4.0 20.6 2.2
Central Retail Corp  CRC TB BUY 33.50 35.00 4 5,917 11.6 7.7 229 21.3 2.9 2.7 13.0 2.2
Dohome DOHOME TB  NEUTRAL 9.80 11.00 12 927 17.3 29.4 45.3 35.0 2.2 21 5.0 55
Siam Global House GLOBAL TB  NEUTRAL 15.70 16.00 2 2,392 (8.2) 7.7 32.0 29.7 3.6 3.9 10.8 5.8
Home Product Center HMPRO TB BUY 9.75 13.50 38 3,755 0.1 5.9 19.9 18.8 4.8 45 24.7 4.0
Total average 42,861 15.4 8.7 28.3 25.2 2.8 2.7 11.6 3.6

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btm) 209,772 218,259 265,545 466,082 486,472 512,886 540,165 568,935
Cost of goods sold (Btm) (182,289) (188,495) (223,323) (372,038) (390,662) (411,404) (432,266) (454,194)
Gross profit (Btm) 24,760 26,186 36,094 76,494 78,198 82,853 87,369 92,072
SG&A (Btm) (17,410) (17,731) (26,490) (62,842) (64,962) (67,957) (71,842) (75,668)
Other income (Btm) 855 502 890 3,050 3,477 3,800 3,876 3,992
Interest expense (Btm) (310) (619) (1,557) (7,122) (6,319) (5,615) (5,300) (4,800)
Pre-tax profit (Btm) 7,895 8,337 8,937 9,579 10,394 13,081 14,103 15,596
Corporate tax (Btm) (1,710) (1,813) (2,128) (2,729) (2,536) (3,192) (3,441) (3,805)
Equity a/c profits (Btm) 0 (63) (226) 831 746 700 721 743
Minority interests (Btm) 60 39 14 15 41 58 61 64
Core profit (Btm) 6,245 6,499 6,597 7,697 8,645 10,647 11,444 12,597
Extra-ordinary items (Btm) 0 63 7,089 0 0 0 0 0
Net Profit (Btm) 6,245 6,563 13,687 7,697 8,645 10,647 11,444 12,597
EBITDA (Btm) 10,928 12,534 16,622 34,251 34,325 37,324 39,933 43,065
Core EPS (Bt) 1.3 1.4 0.6 0.7 0.8 1.0 1.1 1.2
Net EPS (Bt) 1.3 1.4 1.3 0.7 0.8 1.0 1.1 1.2
DPS (Bt) 0.6 0.5 0.5 0.5 0.6 0.7 0.8 0.8

Balance Sheet

FY December 31 Unit PAONKS) 2020 2021 2022 2023 2024F 2025F 2026F]
Total current assets (Btm) 23,333 28,251 110,000 87,355 76,739 82,206 79,865 83,521
Total long-term assets (Btm) 39,308 131,336 459,490 461,288 463,632 460,004 456,474 452,804
Total assets (Btm) 62,641 159,587 569,490 548,643 540,371 542,209 536,339 536,325
Total current liabilities (Btm) 32,749 40,475 118,211 90,763 118,145 122,592 122,359 107,376
Total long-term liabilities (Btm) 9,158 10,848 162,781 166,949 128,749 121,409 111,751 122,104
Total liabilities (Btm) 41,907 51,324 280,992 257,713 246,894 244,001 234,110 229,480
Paid-up capital (Btm) 2,400 2,400 5,290 10,428 10,428 10,428 10,428 10,428
Total equity (Btm) 20,734 108,263 288,498 290,931 293,477 298,209 302,229 306,845
Minority interest (Btm) 491 471 501 583 555 582 611 642
BVPS (Bt) 4.2 22.5 27.2 27.8 28.1 28.5 28.9 29.4

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) 6,245 6,499 6,597 7,697 8,645 10,647 11,444 12,597
Depreciation and amortization (Btm) (2,723) (3,577) (6,128) (17,550) (17,612) (18,628) (20,530) (22,669)
Operating cash flow (Btm) 9,963 13,880 42,884 22,559 34,052 34,747 37,241 40,282
Investing cash flow (Btm) (4,696) (91,752) (279,852) (72,228) (23,859) (17,898) (19,647) (21,265)
Financing cash flow (Btm) (2,748) 83,410 166,719 (2,979) (5,960) (5,858) (7,363) (7,916)
Net change in cash (Btm) (253) 5,675 58,011  (28,426) (8,382) 3,065 (4,769) 1,101

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 11.8 12.0 13.6 16.4 16.1 16.2 16.2 16.2
EBITDA margin (%) 5.2 5.7 6.2 7.3 7.0 7.2 7.3 7.5
EBIT margin (%) 3.5 3.9 3.6 2.9 2.7 2.9 2.9 2.9
Net profit margin (%) 3.0 3.0 5.2 1.7 1.8 2.1 2.1 2.2
ROE (%) 10.0 5.8 1.8 14 1.6 2.0 21 2.3
ROA (%) 32.0 10.2 3.3 2.7 3.0 3.6 3.8 4.1
Net D/E (x) 0.1 n/a 0.2 0.4 0.4 0.4 0.3 0.3
Interest coverage x) 20.7 11.2 5.1 1.7 1.9 25 2.7 3.2
Payout Ratio (%) 34.6 34.9 69.1 68.8 70.0 70.0 70.0 70.0

Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Sales (Bt m) 209,772 270,192 265,438 466,081 486,472 512,886 540,165 568,935
Sales gross margin % 11.8 10.3 11.8 14.2 13.8 14.3 14.3 14.3
Rental gross margin % N/A N/A 58.5 55.6 55.4 57.0 57.0 57.0

SG&A to total sales % 8.3 8.1 10.0 135 134 13.3 133 133
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3024
Total revenue (Btm) 110,777 117,933 114,963 122,409 119,089 120,909 118,837 127,637
Cost of goods sold (Btm) (102,080)  (99,615) (101,908)  (99,906) (106,844) (105,703) (105,907) (103,355)
Gross profit (Btm) 8,697 18,318 13,055 22,502 12,244 15,207 12,930 24,281
SG&A (Btm) (16,310) (16,106) (16,306) (16,213) (16,336) (16,776) (16,856)  (16,939)
Other income (Btm) 1,281 761 888 665 1,163 863 733 714
Interest expense (Btm) (2,204) (1,895) (1,570) (1,403) (1,451) (1,414) (1,449) (1,434)
Pre-tax profit (Btm) (8,536) 1,078 (3,933) 5,551 (4,380) (2,120) (4,643) 6,623
Corporate tax (Btm) (810) (647) (527) (448) (914) (767) (666) (480)
Equity a/c profits (Btm) 175 193 201 185 168 174 149 173
Minority interests (Btm) 11 15 14 11 1 7 9 4
Core profit (Btm) 2,471 1,794 1,701 1,727 3,423 2,541 2,236 2,410
Extra-ordinary items (Btm) 0 372 (185) (50) (137) 0 0 (458)
Net Profit (Btm) 2,471 2,166 1,516 1,677 3,286 2,541 2,236 1,952
EBITDA (Btm) 10,598 8,628 7,832 7,826 10,039 8,902 8,469 8,591
Core EPS (Bt) 0.24 0.17 0.16 0.17 0.33 0.24 0.21 0.23
Net EPS (Bt) 0.23 0.20 0.14 0.16 0.31 0.24 0.21 0.18
Balance Sheet

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total current assets (Btm) 87,355 61,841 57,630 63,160 76,739 70,574 66,257 64,190
Total long-term assets (Btm) 461,079 461,079 461,947 462,250 463,632 467,085 467,674 467,618
Total assets (Btm) 548,434 522,920 519,577 525410 540,371 537,660 533,932 531,808
Total current liabilities (Btm) 90,763 97,389 101,285 92,289 118,145 126,651 112,660 111,888
Total long-term liabilities (Btm) 166,949 132,716 127,381 142,276 128,749 118,630 126,476 125,632
Total liabilities (Btm) 257,713 230,105 228,666 234,564 246,894 245282 239,136 237,519
Paid-up capital (Btm) 10,428 10,428 10,428 10,428 10,428 10,428 10,428 5,290
Total equity (Btm) 290,722 292,814 290,911 290,845 293,477 292,378 294,796 294,289
Minority interest (Btm) 583 563 568 586 555 577 568 506
BVPS (Bt) 0.95 1.42 1.26 1.16 0.96 1.11 0.96 0.97
Cash Flow Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Core Profit (Btm) 2,471 1,794 1,701 1,727 3,423 2,541 2,236 2,410
Depreciation and amortization (Btm) 5,299 4,500 4,249 4,444 4,419 4,360 4,277 4,444
Operating cash flow (Btm) 4,489 3,481 3,056 2,934 4,706 3,774 3,527 3,666
Investing cash flow (Btm) 21,444 6,886 8,058 7,015 6,533 5,019 10,274 5,638
Financing cash flow (Btm) (6,805) (14,516) (30,020) (16,588) (4,061) (1,017) 10,076 (3,380)
Key Financial Ratios

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Gross margin (%) 16.6 16.4 15.7 15.9 16.3 16.2 16.1 16.5
EBITDA margin (%) 8.7 7.2 6.5 6.6 7.9 7.1 6.7 6.9
EBIT margin (%) 4.3 3.5 3.0 2.8 4.4 3.6 0.0 0.5
Net profit margin (%) 2.0 1.8 1.3 14 2.6 2.0 (0.2) 0.2
ROE (%) 0.9 0.7 0.5 0.6 11 0.9 0.8 0.7
ROA (%) 0.5 0.4 0.3 0.3 0.6 0.5 0.4 0.4
Net D/E (x) 0.2 0.3 0.3 0.3 0.2 0.3 0.3 0.3
Interest coverage x) 23 2.3 2.2 2.3 3.2 35 3.1 2.9
Payout Ratio (%) 0.0 0.0 2.3 1.1 0.6 0.0 0.0 0.0
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SET ESG RATINGS 2023 (as of 29 October 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA scc SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
VL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT SsC SCB SCccC SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPL TPIPP TTA TTB TTW TVO
VGI WICE ZEN
Ratings - A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COoM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL  LH MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR sicT SITHAI SNC
SNP SPI STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings - BBB
AGE ARROW BA csc GCAP GFPT m ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaMm TVDH UPF
TLALAZUUL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)

AbLAAA

AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ

AKP AKR ALLA ALT AMA AMARIN  AMATA AMATAV  ANAN AOT AP
ASIMAR  ASK ASP ASW AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL  CFRESH CHASE CHEWA  CHOW CIMBT CIviL cK CKP
CNT COLOR com7 CPALL CPAXT CPF cpL CPN cPw CRC CRD
CREDIT csc cv pcc DDD DELTA DEMCO DITTO DMT DOHOME  DRT
DUSIT EASTW ECF ECL EGCO EPG ERW ETC ETE FLOYD FN

FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT HTC icc
ICHI 1 ILINK ILM IND INET INSET INTUCH P IRC IRPC
T ITC ITEL ITTHI VL JAS JTs K KBANK Kce KCE
KCG KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH
LHFG LIT LOXLEY  LPN LRH LST M MAJOR MALEE MBK MC
M-CHAI McoT MFC MFEC MINT MODERN MONO MOONG MOSHI MsC MST
MTC MTI MvP NCH NER NKI NOBLE NRF NSL NTSC NVD
NWR NYT occ OR ORI osP PAP PB PCC PCSGH PDJ
PEER PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS
PR9 PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON
QH QTtc RATCH RBF RPC RPH RS RT RWI s s&J

SA SAAM SABINA SAK SAMART  SAMTEL  SAT SAV SAWAD sc SCAP
SCB scc sccc scG SCGD SCGP scM SCN sbC SEAFCO  SEAOIL
SELIC SENA SENX SGC SGF SGP SHR sicT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP so SONIC SPALI
sPC SPI SPRC SR ssc SSF ssp sssc STA STECON  STGT
STI suc SUN SUTHA svi sYMC SYNEX SYNTEC TASCO TBN TCAP
TCMC TEAMG TEGH TFG TFMAMA  TGE TGH THANA THANI THCOM  THG*
THIP THRE THREL TIPH TISCO K TKS TKT LI ™ TMILL
™T TNDT TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP
TPS QM TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA
TTB TTCL ™W TU TVDH TvVO ™vT TWPC UAC UBE UBIS
UKEM UPF upoIC uv VARO VGl VIH WACOAL  WGE WHA WHAUP
WICE WINMED  WINNER  ZEN

AbLAA
2s AAI ADB AEONTS AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl clG cM COCOCO  COMAN cPI css DTCENT
EVER FE FORTH FSMART FSX FTI GEL GIFT GPI HUMAN  IFS
INSURE JcK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH
MBAX MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG
PIW POLY PQs PREB PROUD PSG PSP PSTC PT PTECH PYLON
aLT RABBIT  RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI
STANLY  STPI SUPER susco SVOA SVT TACC TAE ele TEKA TFM
TITLE TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE
TVH UBA up UREKA vCOoM VIBHA VRANDA  WARRIX  WIN wp
AbLA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI
cITY cMc CPANEL  CSP DEXON DOD DPAINT DV8 EASON EE EFORL
EKH ESTAR ETL FNS GBX GENCO  GTB GYT ICN G IMH
IRCP J JCKH IMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV 0oGC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scl SE
SE-ED SINGER  SISB SKN SKY SMD SMIT SORKON  SPG SST sTC
STOWER  STP SVR swc TAKUNI  TC TFI ™C ™I NP ToPP
TRU UEC UOBKH vL WAVE WFX WIIK X0 XPG YUASA ZAA
FIAZUUL Aryansnd ANNNUHE

17nA91 90 AAAAA I
80 -89 AAAA Fan
70-79 AbA 7
60 - 69 AA Fneld
50 - 59 A tinu

f1N91 50 No logo given N/A

madlameranizdsatessnandauanunssumsailng  (10D) luidesmerafuguaiants  (Corporate Governance) # illunnssniiumsmantinanes
drineuangnssunstiiumanninduaznaravanmiing lagnnsd13naaes 10D Lﬂumimm@meﬂiul,uumnﬂmumﬂumummmm:LuauTummmmnmwmmqﬂumﬂiwﬂ uaz
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Tnelilfidunsszfiumsjim Lmwsﬂ,m34mﬂ‘nmﬂuﬂmeﬂumﬂmsﬂumu sadrsaasanaaidunanisdnss o FufisnglunenumetifuguaianistesfEnan
pefonenind fudy samadimadseraAeunladdmediuiingn #e Uidmdnming ngerd anrim () Jldtudndeiusestivanugniasaeaanisdisma
Ananusiatale
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ANTI-CORRUPTION PROGRESS INDICATOR ‘1’1’@3;1‘@ [37) 'Tuﬁ 20 Wqﬂaﬂ'lilu 2567

1A5un195usRq

2s AAIl ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B

BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CMC CcoMm7 CPALL CPAXT
CPF CPI CPL CPN CPW CRC CscC Ccv DCC DELTA DEMCO DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS

FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI

IFS m ILINK LM INET INOX INSURE INTUCH IRPC ITEL IvL JAS JR

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC
MCOT MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC

MTI NATION NCAP NEP NER NKI NOBLE NRF occ OGC OR ORI OosP
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PRTR PSH

PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC
RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT

sC sSCB SccC SCccC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX
SFLEX SGC SGP SIRI SIS SITHAI SKR SM SMIT SMPC SNC SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSsC SST STA STGT STOWER
SUSCO SVI SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TCAP TEGH TFG TFI
TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN

TKS TKT TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TOPP TPA
TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
WHA WHAUP WICE WIIK WPH X0 YUASA ZEN

ACE ALT AMARIN  AMC ANI APCO ASAP B52 BLAND BPS CFARM  CHASE CHG
DEXON DITTO ECL EVER FLOYD GREEN HL HUMAN ICN IHL IP ITC JDF
JMART K KJL LDC LT MITSIB MJD MOSHI NEX NTSC PLE PLUS PQs
PRI PRIME PROEN PROUD  PTC RT s SAWAD  SCAP ScGD SFT SHR SINGER
SINO SJWD SKE SNNP SOLAR SONIC SUPER TBN T™I TPAC TPP TaM UOBKH
UREKA VNG WELL WIN XPG

szAl (Level) Wan1TUgTiiL
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dszniAanusng mmamlﬁl,ﬁuﬁqmm:{uj’uimﬂmsﬂi:mﬂLf«immmmjﬁ%ﬂuuuqéwﬂﬁﬂﬁ (Collective Action Coalition) 184
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