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Financial Summar
lYear to 31 Dec Unit 2022 2023 2024F 2025F 2026F

Revenue (Btm) 529,589 469,244 478,650 406,132 416,850
Revenue growth (%) 53.28 (11.39) 2.00 (15.15) 2.64
EBITDA (Btm) 36,559 34,509 23,710 27,012 29,781
EBITDA growth (%) 31.02 (5.61) (31.29) 13.93 10.25
Profit, core (Btm) 20,403 19,230 9,560 12,678 15,195
Profit growth, core (%) 22.40 (5.75) (50.29) 32.62 19.86
Profit, reported (Btm) 32,668 19,443 10,817 12,678 15,195
Profit growth, (%)

reported 159.72 (40.48) (44.37) 17.20 19.86
EPS, core (Bt) 9.76 8.61 4.28 5.68 6.80
EPS growth, core (%) 19.45 (11.80) (50.29) 32.62 19.86
DPS (Bt) 3.70 3.40 2.50 2.00 2.00
P/E, core (x) 2.79 3.17 6.37 4.80 4.01
P/BV, core (x) 0.39 0.37 0.36 0.34 0.32
ROE (%) 23.59 12.09 6.43 7.25 8.24
Dividend yield (%) 13.58 12.48 9.17 7.34 7.34
FCF yield (%) 28.27 6.84 2.39 14.78 (24.22)
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Key data Unit

12M high/ low (Bt) 60.8/ 25.3
Market cap (Btm/ USDm) 60,872/ 1,768
3M avg. daily turnover (Btm/ USDm) 551.7/ 15.5
Free float (%) 49.7
Issued shares (m shares) 2,234
Major shareholders: %
1) PttPcl 45.0
2) Stock Exchange Of Th 7. 8

3) Gic Pte Ltd

Stock price performance
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Unit  ytd 1M 3M
(%) (30.1) (13.0) (30.3) (31.0)
Total return vs SET (%) (27.4) (7.3) (24.8) (29.4)

Krungsri vs Bloomberg consensus

Unit

12Mm
Total return

Bloomberg consensus  (Cnt.) 16 6 6

Unit KSS BB  %diff
Target price (Bt) 28.00 51.44 (45.6)
2024F net profit (Btm) 10,817 11,176  (3.2)
2025F net profit (Btm) 12,678 14,134 (10.3)

Source: Bloomberg, Krungsri Securities
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Fig. 1: Forecast revision

2024F 2025F 2026F
Previous New % chg Previous New % chg

Sales 478,650 478,650 0% 416,679 406,132 -3% 486,910 416,850 -14%
GP 27,258 27,258 0% 30,413 30,477 0% 39,150 33,330 -15%
GPM 5.7% 5.7% 7.3% 7.5% 8.0% 8.0%

EBITDA 23,710 23,710 0% 26,927 27,012 0% 35,460 29,781 -16%
EBTDA M 5.0% 5.0% 6.5% 6.7% 7.3% 7.1%

Norm. 9,560 9,560 0% 11,381 12,678 11% 16,446 15,195 -8%
Norm. pm 2.0% 2.0% 2.7% 3.1% 3.4% 3.6%

NP 10,817 10,817 0% 11,381 12,678 11% 16,446 15,195 -8%
NPM 2.3% 2.3% 2.7% 3.1% 3.4% 3.6%

TP 73.5 28.0 -62%

Assumption

Crude ($/bbl) 80 80.0 0% 75.0 75.0 0% 70.0 70.0 0%
Utilization rate (%) 109% 109% 85% 100% 90% 110%

GRM ($/bbl) 5.0 5.0 0% 5.6 5.9 5% 6.2 6.0 -3%
GIM ($/bbl) 6.9 6.9 0% 7.5 7.8 4% 7.7 7.8 1%
Spread

ULG ($/bbl) 13.2 13.2 0% 12.0 12.0 0% 12.0 12.0 0%
Jet 14.9 14.9 0% 13.0 13.0 0% 13.0 13.0 0%
GO 16.6 16.6 0% 16.0 16.0 0% 16.0 16.0 0%
Px ($/ton) 185 185 0% 170 170 0% 170 170 0%
500SN 519 519 0% 400 400 0% 400 400 0%
Source: KSS

Fig. 2: TOP's Valuation

Cost of equity assumption 12.1% Cost of debt assumption 3.4%
Risk free rate 2.5% Cost of debt 4.3%
Market risk premium 8.0% Tax rate 20%
Stock beta 1.2
Weight applies 50 Weight applies 50
Weighted cost in WACC 6.1% Weighted cost in WACC 1.7%
WACC 7.8%
Terminal growth rate 0%

Estimate of DCF

PV of Net FCF (THBmn) 2026-31F 24,317
PV of Terminal value (THBmn) 187,011
Net debt (THBmn) 148,781
Total Equity value (THBmn) 62,547
Equity value per share (THB) 28.0
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Fig. 3: CFP target COD

CFP construction Progress
as of Nov | Target COD
progress
24
Hydrodesulfurization 100% 1Q24
Hydro treating unit 99% 2Q27
CDU&HVU 99% 2Q27
Sulphur complex/ SRU 96% 2Q27
Hydrogen Manufacturing Unit 96% 3Q27
HCU&RHCU 72% 2Q28
ERU 83% 3Q28
Interconnecting and revamp 95% 2027-28

Fig. 4: Source of fund (CFP project)
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17%
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Source: TOP, KSS

Source: TOP, KSS

Fig. 5: Light-Heavy crude gap

MB-BSH ($/bbl)

10.00

8.00

6.00

4.00

2.00

0.00

2015 2016 2017 2018 2019 2020 2021

2022 2023 7M24

Fig. 6: Source of fund (CFP project)

Total project cost = 8,229 $mn
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Fig. 7: Scenario

Fig. 8: Sensitivity

Upside THB/share Remarks

Value (THBmn)  per share
10% performance bond 16,888 7.6
No go (impairment 70%) (120,418) (53.9)
Existing (cost overrun) (101,640) (45.5)

L-H crude +1 $/bbl (LT)
Gasoil spread +1 $/bbl (LT)

10.6 Current assump. 3.5%/bbl
9.8 Current assump.16$/bbl

Source: KSS

Source: KSS

Fig 9: CFP background

{ !! Main Objectives

* Enhance competitive advantage of the refinery and maintain 1* quarile

performer

* Enhance capability to upgrade lower value product into higher value product and

ability to process heavier (cheaper) crude oil

ﬂﬁ Capacity Growth %Upgmdmg Product Mix

e Feedstock Fl
Unit : % vol by grade

Unit : % vol
400 KBD
+40%

Light Disfillate
Middle Disfillate
(Diesel/Jet)

40-50%

100% E
0

275 KBD

exibility

Light Crude
Medium Crude

Heavy Crude

Existing With CFP Existing  With CFP
@ Upgrading Ratio* ° Nelson Index**
50% 12.0
28% l 9.8 .
Existing With CFP Existing With CFP

! Note: *Upgrading capacity over CDU capacity  Notfe: **Assess the complexity and capability of a

refinery

S

Project Cost
s L. investment cost will be reduced to 4,174 MUSD

o

4,825 MUSD and with ERU (Power plant) carve out

O - —

Beneﬁis to Company ‘ﬂm«nl Benefits fo Thailand e
Increase competitiveness & * Enhancement of country’s
ensure TOP quartile positioning long term energy stability

Feedstock cost reduction & * Driving force for country’s
flexibility economic development
Produce clean & more valuable

product

*  Plant optimization
* Creating opportunity for
expanding into Pefrochemical

- business

a
& Transparent Procurement Process

4

* Reviewed the quadlifications of the bidders
¥ Track record
v Expertise and experience in large-scale projects
¥ Financial Position
* Appointed independent observers during bidding process
v Adoption of the Integrity Pact approach
¥ Involved in all stages of the bidding process
v acted autonomously and reported their findings and observations
directly to the Thaioil's board of directors

;_---- -
! CFP Development

EPC Confract Amendment

Fl.D EPC.Slgn%dOVlD ]9 (+550 MUSD and 24m extension)

T ——

PR SS—

HDS-45/U,

Approval CAPEX '
| 4,825 MUSD d

Source: TOP
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Fig. 10: Peers comparison

Norm. Profit (THBmn) Norm. profit growth (%) % CAGR PER(X) PBV EV/EBITDA TP Rating

AR 2024F 2025F 2023 2024F 2025F 2024-25F 2024F 2024F 2024F A Recommend SET ESG Morningstar
Sector 232,130 200,763 234,630 -29% -14% 17% 0.5% Neutral ESG risk
PTT 103,793 98,586 99,477 -21% -5% 1% -2.1% 8.9 0.8 4.3 6.5 37.50  Trading Buy AAA 32.6
PTTEP 82,412 77,373 65,906 -9% -6% -15% -10.6% 6.5 0.9 2.0 7.9 140.00  Trading Buy AA 30.2
TOP 19,230 9,560 12,678 -6%  -50% 33% -18.8% 5.6 0.4 9.2 9.2 28.00 Neutral AAA 29.6
BCP 8,808 1418 5,508 -37%  -84%  288% -20.9% nz 0.6 4.5 5.2 46.50 Buy n.a. 30.8
BSRC 2,142 336 3,497 -77%  -84%  941% 27.8% 75.7 0.9 3.2 14 7.50  Trading Buy n.a. 44.7
SPRC (903) 2,321 5,054 -10% 357% 118% 175.6% 7.2 0.6 4.9 6.9 9.50 Buy na. 43.4
IRPC (3,338) (4,451 (2,875) 43%  -33% 35% 6.7% n.a. 0.4 216 2.4 150 Neutral n.a. 318
ScC 15,062 6,591 17,292 -35% -56%  162% 7.1% 25.6 0.6 16.3 3.1 220.00 Neutral AAA 19.9
PTTGC (5,233) (5,607) 3,571 38% -7%  164% 63.8% n.a. 0.4 n2 3.3 30.00  Trading Buy AAA 17.4
VL (1,880) 5,606 11,397 -106% 398%  103% 184.0% n.a. 10 8.9 2.3 24.00  Trading Buy AAA 20.9
OR 11,086 7,862 11,706 4%  -29% 49% 2.8% 23.9 14 10.8 3.8 17.00  Trading Buy AAA 35.4
PTG 950 1,169 1419 2% 23% 21% 22.3% n4 14 6.4 5.0 10.50  Trading Buy n.a. n2

Source: KSS
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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) 364,327 247,913 345496 529,589 469,244 478,650 406,132 416,850
Cost of goods sold (Btm) (348,672) (247,746) (314,537) (489,399) (431,214) (451,392) (375,655) (383,520)
Gross profit (Btm) 15,655 167 30,960 40,190 38,030 27,258 30,477 33,330
SG&A (Btm) (2,684) (2,650) (3,056) (3,632) (3,521) (3,549) (3,465) (3,549)
Other income (Btm) 1,577 1,100 561 782 1,138 1,500 1,249 1,442
Interest expense (Btm) (3,307) (4,292) (3,595) (3,860) (4,089) (4,000) (4,050) (4,050)
Pre-tax profit (Btm) 4,155  (13,229) 17,446 25,736 23,759 13,302 16,203 19,166
Corporate tax (Btm) (1,239) 2,440 (2,034) (4,463) (4,672) (3,365) (3,241) (3,833)
Equity a/c profits (Btm) 1,466 2,580 1,682 (432) 285 (204) - 200
Minority interests (Btm) (240) (419) (425) (438) (142) 73) (285) (337)
Core profit (Btm) 4,143 (8,629) 16,669 20,403 19,230 9,560 12,678 15,195
Extra-ordinary items (Btm) 2,134 5,327 (4,091) 12,266 213 1,258 0 0
Net Profit (Btm) 6,277 (3,301) 12,578 32,668 19,443 10,817 12,678 15,195
EBITDA (Btm) 12,971 (2,483) 27,904 36,559 34,509 23,710 27,012 29,781
Core EPS (Bt) 2.0 (4.2) 8.2 9.8 8.6 4.3 5.7 6.8
Net EPS (BY) 3.1 (1.6) 6.2 15.6 8.7 4.8 5.7 6.8
DPS (Bt) 1.5 0.7 2.6 3.7 3.4 2.5 2.0 2.0
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Total current assets (Btm) 134,676 114,229 101,239 153,828 125,371 121,194 113,556 108,311
Total long-term assets (Btm) 148,666 191,856 260,803 290,650 294,519 299,444 308,243 337,217
Total assets (Btm) 283,445 306,188 362,144 444581 419,993 420,741 421,902 445,631
Total current liabilities (Btm) 38,667 28,620 38,476 103,673 73,501 59,616 40,480 49,442
Total long-term liabilities (Btm) 120,854 157,449 200,574 182,250 178,180 187,407 199,209 202,911
Total liabilities (Btm) 159,521 186,069 239,050 285,923 251,681 247,023 239,690 252,353
Paid-up capital (Btm) 20,400 20,400 20,400 22,338 22,338 22,338 22,338 22,338
Total equity (Btm) 119,973 116,229 120,881 156,034 165,568 170,800 179,010 189,738
Minority interest (Btm) 3,951 3,889 2,213 2,623 2,744 2,917 3,202 3,539
BVPS (Bt) 58.8 57.0 59.3 69.9 74.1 76.5 80.1 84.9

Cash Flow Statement

FY December 31 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) 4,143 (8,629) 16,669 20,403 19,230 9,560 12,678 15,195
Depreciation and amortization (Btm) 7,085 7,554 7,424 7,744 7,799 7,908 8,008 8,008
Operating cash flow (Btm) 26,738 1,866 34,911 34,822 27,212 14,291 25,802 22,242
Investing cash flow (Btm) 19,157 (68,035) (57,102) (18,720) (23,047) (12,833) (16,807) (36,982)
Financing cash flow (Btm) (76,220) 60,914  (19,466) (2,207) (13,708) (9,452) (3,316) 7,571
Net change in cash (Btm) (30,325)  (5,256)  (41,657) 13,895  (9,543)  (7,995) 5,679  (7,169)
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 4.30 0.07 8.96 7.59 8.10 5.69 7.50 8.00
EBITDA margin (%) 3.56 (1.00) 8.08 6.90 7.35 4.95 6.65 7.14
EBIT margin (%) 1.62 (4.05) 5.93 5.44 5.69 3.30 4.68 5.22
Net profit margin (%) 1.72 (1.33) 3.64 6.17 4.14 2.26 3.12 3.65
ROE (%) 5.19 (2.80) 10.61 23.59 12.09 6.43 7.25 8.24
ROA (%) 2.27 (1.12) 3.76 8.10 4.50 2.57 3.01 3.50
Net D/E (x) 0.32 0.77 1.29 0.98 0.92 0.92 0.85 0.90
Interest coverage (X) 1.78 (2.34) 5.70 7.46 6.53 3.95 4.69 5.38
Payout Ratio (%) 49% n.a. 42% 24% 39% 52% 35% 29%
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SET ESG RATINGS 2024 (as of 16 December 2024)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC M-CHAI MC MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP ** QTC S S&J SAT SAWAD SC
SCB SCCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSsC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB

AKR BA
QLT SENA

TEALAZLIL

BLC DEMCO GABLE INSET

SKR SO SUN SYMC

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

B2 v

JMT

THANA

MICRO

UPF

PDJ PRIME Q-CON

UPOIC VIBHA

o
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UWMA9NNN : SET ESG RATINGS : panauanninsuialszmalne - AuefilmiunssiaiNani1ueatiy (setsustainability.com)
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AALALAA

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 coMm7 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 0 ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI VL JAS JTS K KBANK KCC KCE
KCG KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH
LHFG uT 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 atc 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 Y 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
TCcMC TEAMG TEGH TFG TFMAMA  TGE TGH THANA THANI THCOM  THG*
THIP THRE THREL TIPH TIsco T« TKS TKT TLI ™ TMILL
™T TNDT TNITY TNL TOA TOG ToP TPAC TPBI TPIPL TPIPP
TPS Tam TQR TRP TRUBB TRUE TRV Tsc TSTE TSTH TTA
TTB TTCL TTW TU TVDH VO VT TWPC UAC UBE uBIS
UKEM UPF upPoIC uv VARO VGl VIH WACOAL  WGE WHA WHAUP
WICE WINMED  WINNER  ZEN
AAAA
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 cIG 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
QLT RABBIT  RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI
STANLY  STPI SUPER SUSCO SVOA SVT TACC TAE TCC TEKA TFM
TITLE TKN T™MD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE
TVH UBA up UREKA VCOM VIBHA VRANDA  WARRIX  WIN wp
AALA
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 ne 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 TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
TIIALUUU Aryansnd ANINTNNE
L4NN91 90 ey ﬁﬁ AA AL
80 - 89 AbbLA Aan
70-79 AAA 7
60 - 69 AA Fneld
50 - 59 A Hw
A1N91 50 No logo given N/A

naudaLkENaNI1TaN99T89A NN ANGUETNAD1TUN TN TUTEN Tnel
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ANTI-CORRUPTION PROGRESS INDICATOR daya ti U7l 20 wgAanIeu 2567

ERSIE N
2S AAI 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 BE8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOwW Cl CiG CIMBT CcM CMC com7 CPALL CPAXT
CcPF cpi cpL CPN cPw cRC csc cv pce 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 11 ILINK ILM 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 osp
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 SCB SCC 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 SSsC 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 T™MT 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
WHAUP WICE WIIK WPH X0 YUASA ZEN
ALARLNTNEL
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 Lbc LT MITSIE  MJD MOSHI  NEX NTSC PLE PLUS Pas
PRI PRIME PROEN PROUD PTC RT S SAWAD SCAP SCGD SFT SHR SINGER
SINO SJWD SKE SNNP SOLAR SONIC SUPER TBN ™I TPAC TPP TQaM UOBKH
UREKA VNG WELL WIN XPG
TTAL (Level) nanTssziiiu
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