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Share Price

12m Price Target

Company description

THB 9.95
THB 12.00 (+21%)

provides loan to SMEs by Leasing,
Factoring, Bid Bond, Project Financing and Trade

Financefcrt

Hire purchase,

Statistics
Bloomberg code LIT TB
Corporate Governance Rating AA
Anti Corruption Not Avallable
52w high/low (THB) 11.36/7.27
3m avg turnover (USDm) 0.7
Free float (%) 51.1
Issued shares (m) 228
Market capitalisation THB2.3B
USD66M
Major shareholders:
SVOA 35.0%
wadrna  enefiiAasady 2.5%
wEny  AUIRG 2.5%
Price Performance
12.0 4 ¢ 500
11.0 4 - 450
10.0 4 - 400
9.0 | - 350
8.0 | v.‘l‘;l"__\ pj| - 300
7.0 4 :‘M Wil F 250
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40 ¥ 100
3.0 : : ‘ ‘ : ‘ ‘ 50
Apr-15 Jul-15 Oct-15 Jan-16 Apr-16 Jul-16 Oct-16 Jan-17
Lease IT PLC - (LHS, THB)
Lease IT PLC / Medium-Sized Enterprise Index - (RHS, %)

-1M -3M -12M
Absolute (%) (1) (5) 35
Relative to index (%) (0) 2 20

Source: FactSet

FYE Dec (THB m) FY15A FY16A FY17E FY18E FY19E
Revenue 176 271 390 497 634
EBITDA 121 174 250 323 423
Core net profit 70 101 140 191 248
Net profit 70 101 140 191 248
Core EPS (THB) 0.35 0.50 0.62 0.78 0.95
Core EPS growth (%) 34.1 42.9 22.2 27.2 21.8
Net DPS (THB) 0.18 0.11 0.31 0.39 0.48
Core P/E (x) 28.2 19.8 16.2 12.7 10.4
P/BV (x) 4.8 4.2 2.2 2.0 1.8
Net dividend yield (%) 1.8 1.1 3.1 3.9 4.8
ROAE (%) 18.2 22.7 18.4 16.8 18.5
ROAA (%) 7.8 6.9 6.8 7.5 7.6
EV/EBITDA (x) 171 19.9 14.1 12.7 11.5
Net gearing (%) (incl perps) 146.6 277.0 118.4 137.0 158.0
Consensus net profit 41 171 na
MKE vs. Consensus (%) (0.6) 12.0 na

Source: Company; Maybank

Jaroonpan Wattanawong
jaroonpan.w@maybank-ke.co.th
(66) 2658 6300 ext 1404
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SEE PAGE 15 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Warrant 11l 2560 az¥inliilazea’e dnndaun1an1siuaes LIT ga tnawsuainngs
289NN tne P/E arHdouaniiuil -34% anngu WUy PBY -48% a0uziinng
ndunnansfunalnFlull 2560 Aagyinlii Dividend Yield gandnguiian uazufidn ROE
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Figure 1: Peer comparison - non bank business

Listed Target group ROE NPM P/E P/BV Div. Yield D/E Port size Loan growth
(%) (%) *) () (%) () (THB m) (%)
ACAP mai Second/ Thirs tier corp./ individual 25.3% 45.2% 35.6 7.8 0.0% 3.5 4,142 298.7%
AIRA mai Factoring business -3.5% -15.6% n.a. 4.5 0.4% 1.2 2,210 -6.1%
ASK SET  Hire purchase for truck 15.8% 25.1% 10.3 1.6 6.7% 5.9 30,991 4.8%
GCAP mai Agri related, personal loan 12.5%  27.0% 14.8 1.8 4.8% 1.7 779 -2.9%
GL SET  Dealer financing 13.3%  36.4% 33.3 4.2 0.7% 1.0 10,336 15.5%
MTLS SET  Equity loan (cars, land) 23.7% 32.7% 44.5 9.7 0.3% 2.6 22,923 86.2%
S11 SET _ Hire purchase for motocycle buying 23.2% 32.1% 12.4 2.7 3.9% 1.0 3,894 17.1%
SINGER SET  Grass roots; elect. Appliance 7.5% 4.7% 30.0 2.2 1.9% 0.9 1,956 -0.5%
SAWAD SET  Equity loan (cars, land) 34.5% 37.6% 22.3 6.5 0.01% 2.2 19,389 55.4%
THANI SET  Hire purchase for truck 18.4%  29.5% 13.5 2.4 4.2% 5.7 32,748 13.2%
TSR SET  Grass roots; water filer/ elect. Appliance 8.6% 4.3% 30.2 25 2.1% 0.9 922 21.3%
Average 16.3% 23.6% 24.7 4.2 2.3% 2.4 11,845 45.7% ﬁ
LIT 2017F mai ; o o o o Outperform
ai SMEs works with Gov./ Lager corp. ‘18.44 35.9% t16 3 t 2. 2 t 3.1% t 1.4 2,406 26.9%
LIT 2016A mai SMEs works with Gov./ Lager corp. 22.7% 37.1% 21.9 1.1% 3.2 1,896 79.0% <—I

source : MBEKT, Company report, SET.or.th, of 17 Apr 2017

mssziiuyaAdsaadangs 1 valuation gl - wnlfAieds PE ngu 24.7x
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2560 1 12.00 U/ $fu axfiowdlu P/E dlune 19.5 Wi Basuesdimanzan Wasain
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Figure 2 : Operation overview
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Source: MBKET
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Figure 3 : Shareholders structure as of 30 Mar 2017 Figure 4 : Portfolio mixed has changed
NonIT mIT
100% -
80% -
80% -
SVOA, 36.5% 70% -
. 0h
aus,54.9% 600/0 i
USHEiGie Rl 50%
warefifasa 40% 4 78
i, 2.5% 30% -
20% -
_f \ wayiny 10% - 24
UNAUNA wrefiung 2uing, 2.5% %
lanss3ne, FIASIUA, 016 past '
15% 2.2% a
Source: Company report Company report
nsilsznaugsia : Jaqtiu weindumares LIT Adliimdeutianiainnguled daiu
FuANIaINgH SVOA ml,ﬂu@umﬂuﬂﬂn@mi@w (NON-IT) annnaitlandnglunngli
AuTaun SMEs ﬂmuﬂﬂm\ﬁ‘umumnmwwﬁmi uay Enengusalvn Tne ol an
2559 TATNAT1NATH L‘]Jumumﬂmm@ﬂmmumummﬁ 60% : zgﬂmmmul,ﬂnmummm
ey 40% uazwnlaifusouneinangsialed Wil 2550 weindudeaingsianaainedl
Guunumgadlududi 2 71 23%
Figure 5 : Government sector plays a key role in 2016 Figure 6 : Portfolio by industry - 2016
Avertising, Machinery Telecom
Event, Oganizer 2% 2[”/9ackagmg
4% 1%
Truck & Trailer
4%
Logistic
Private sector 4% Computer & IT
40% Government Other 24%
sector 10%
e S Construction
12% 23%
Utilities
14%
Source: Company report Company report
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Figure 7 : Financial products/ services & Loan outstanding breakdown - FYE2016
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Figure 8 : Interest income breakdown FYE 2016 Figure 9 : Fee income breakdown FYE 2016
Hire purchase Lea;mg
0%
Hire purchase
Project backup Leasing ;)8%
finance (T/L) 1% Bid bond
32% 15%
Factoring

Factoring
49%

Source: Company report & MBKET estimate

mmz'ﬁ'mfﬂﬁmﬁimLﬂwﬁummmﬁq 36% Tmmw"lﬁmrlmﬁmwmﬁﬁ@ﬁ”ﬂﬂi:ﬁuﬂizga
974 (Bid bond) dndau 15% uazFuddnynuanuiniuizess) Inaaenefine 80% Yoy
W 2559 10 14 Aunm Tadlusannainniseenaiuililyg  Project-backup finance
NNTUEaE]
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Figure 10 : Funding structure — FYE 2016

Debenture
36%
O/D, ST, PIE,
B/E
60%

Term loan
4%

Source: Company report & MBKET estimate

aeiglann mnLwnmpmmawai‘m”l,ﬂﬂ"\aﬁuﬁmwzmq LT Project-backup finance Haasd
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vaewnUsznaueun1siutl 2559 wuda funudaulun) 63% ailusiunuasd (fixed
cost) Jirldi LIT A mmw”LmLﬁﬂumﬂﬂlumquﬁinmmuim T9azuansaand1u ensninls
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Figure 12 : Cost structure for FYE 2016
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%
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Source: Company report & MBKET estimate
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Figure 11 : Loan port structure — FYE 2016
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Figure 13 : World Factoring Business
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A1NNHEU 60% LElufiuuAh Fixed cost 71l EBIT margin 2€fLauRan 55.5%
At 2557 1l 57.5% utl 2559

Quarterly income statement

(Btmn) 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16  4Q16
Revenues 38 41 49 47 52 64 69 86
COGs 5 5 5 1 6 8 9 6
Gross profits 33 36 44 47 45 56 60 81
Gross margin (%) 86.3% 88.1% 89.8% 98.7% 87.7% 88.0% 87.5% 93.4%
SG&A 11 13 15 17 16 18 18 34
Operating profit 22 23 28 30 29 38 42 a7
Operating margin (%) 57.0% 55.8% 585% 63.7% 56.5% 59.1% 60.7% 54.2%
EBITDA 22 24 29 31 30 38 43 47
EBITDA margin (%) 58.0% 56.9% 59.6% 64.9% 57.6% 60.0% 61.6% 54.9%
Interest expense 6 6 8 9 8 10 12 15
Net profit 16 17 18 20 20 25 27 29
EPS (Bt) before extra item 0.08 0.08 0.09 0.10 0.10 0.13 0.13 0.14
EPS (Bt) 0.08 0.08 0.09 0.10 0.10 0.13 0.13 0.14

Source : Company reports and MBKET
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Figure 14 : D/E problem will disappear Figure 15 : Funding cost slightly increase
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Source: Company report & MBKET estimate Source: Company report & MBKET estimate
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Figure 16 : Loan portfolio trend Figure 17 : Key ratio — Healthy NIM remains
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Figure 18 : Net profit & NPM trend Figure 19 : Strong outlook since 2018 onward
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Figure 20 : Fee income strong trend Figure 21 : ROE vs Dividend yield on the rise
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Source: Company report & MBKET estimate

ANNAFIUIDALG mﬁi‘mmﬁgwu Loan growth 11l 2560 71 27% GIGENGTR LN
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Fgure 22 : Key assumptions summary

2014 2015 2016 2017F 2018F 2019F
Loan portfolio
Leasing 234 176 223 268 321 385
Factoring 265 538 880 1,143 1,486 1,932
Hire purchase 72 119 118 124 130 137
Project backup finance (T/L) 205 202 650 845 1,098 1,427
Total 776 1,035 1,871 2,380 3,036 3,882
Loan growth
Leasing -14% -24% 26% 20% 20% 20%
Factoring 74% 103% 64% 30% 30% 30%
Hire purchase -1% 65% 0% 5% 5% 5%
Project backup finance (T/L) 61% -1% 221% 30% 30% 30%
Total 33% 28% 79% 27% 27% 28%
NIM 7.8% 9.9% 8.8% 8.7% 9.1% 9.0%
Loans Yield 10.7% 13.1% 11.8% 12.0% 12.0% 12.1%
Funding cost 5.4% 5.5% 4.3% 5.2% 5.2% 5.2%
Spread 5.3% 7.6% 7.5% 6.8% 6.8% 6.9%
Portion
Leasing 30% 17% 12% 11% 11% 10%
Factoring 34% 52% 47% 48% 49% 50%
Hire purchase 9% 11% 6% 5% 4% 4%
Project backup finance (T/L) 26% 20% 35% 35% 36% 37%
S/T funding 91.5% 46.5% 60.4% 59.1% 70.9% 78.9%
Fee income / avg. loan 4.1% 6.3% 6.9% 6.6% 6.6% 6.6%
Sales / avg. net loan 4.5% 4.9% 4.5% 4.2% 4.0% 3.8%
Provision / net Loan target 1.6% 2.6% 2.6% 2.9% 3.0% 3.0%
Cost to income ratio 33.0% 30.9% 31.9% 35.9% 34.9% 33.9%
Coverage ratio 68.2% 68.2% 82.6% 88.7% 93.1% 92.9%
NPL ratio 2.6% 4.0% 3.2% 3.3% 3.3% 3.3%
NPM 44.6% 40.1% 37.1% 35.9% 38.4% 39.1%

Source : Company report & MBKET estimates
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Metrics

P/E (reported) (x) 15.7 17.6 16.2 12.7 10.4
Core P/E (x) 28.2 19.8 16.2 12.7 10.4
P/BV (x) 4.8 4.2 2.2 2.0 1.8
P/NTA (x) 4.8 4.2 2.2 2.0 1.8
Net dividend yield (%) 1.8 1.1 3.1 3.9 4.8
FCF yield (%) nm nm nm nm nm
EV/EBITDA (x) 17.1 19.9 14.1 12.7 11.5
EV/EBIT (x) 17.3 20.2 14.2 12.9 11.7
INCOME STATEMENT (THB m)

Revenue 175.9 271.3 390.4 496.6 634.0
Gross profit 160.1 242.9 329.0 418.3 534.1
EBITDA 120.6 174.1 249.6 322.8 423.2
EBIT 118.7 171.8 246.7 319.0 418.3
Net interest income /(exp) (29.6) (45.0) (70.1) (78.5) (106.3)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 89.1 126.8 176.6 240.5 312.1
Income tax (18.7) (26.1) (36.4) (49.5) (64.3)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 70.4 100.7 140.2 190.9 247.8
Core net profit 70.4 100.7 140.2 190.9 247.8
Preferred Dividends 0.0 0.0 0.0 0.0 0.0
BALANCE SHEET (THB m)

Cash & Short Term Investments 71.5 78.7 62.3 32.8 80.2
Accounts receivable 930.0 1,704.6 2,152.4 2,734.6 3,489.6
Inventory 0.0 0.0 0.0 0.0 0.0
Reinsurance assets 0.0 0.0 0.0 0.0 1.0
Property, Plant & Equip (net) 9.7 10.2 12.3 13.5 13.6
Intangible assets 1.3 3.6 3.6 3.6 3.6
Investment in Associates & JVs 43.3 29.9 29.9 29.9 29.9
Other assets 14.6 23.2 24.3 25.5 27.8
Total assets 1,070.5 1,850.3 2,284.9 2,840.0 3,645.8
ST interest bearing debt 322.8 1,064.4 950.7 1,368.8 2,068.8
Accounts payable 0.7 2.4 5.1 6.5 8.3
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 351.3 332.0 349.9 349.9 299.9
Other liabilities 86.0 117.0 118.0 120.0 123.0
Total Liabilities 760.7 1,515.8 1,424.1 1,844.9 2,500.1
Shareholders Equity 411.1 475.8 1,045.8 1,230.6 1,448.9
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 411.1 475.8 1,045.8 1,230.6 1,448.9
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 1,171.8 1,991.6 2,469.8 3,075.5 3,949.0
CASH FLOW (THB m)

Pretax profit 89.1 126.8 176.6 240.5 312.1
Depreciation & amortisation 1.9 2.3 2.8 3.8 4.8
Adj net interest (income)/exp 29.6 45.0 70.1 78.5 106.3
Change in working capital (329.9) (772.8) (488.6) (631.4) (818.9)
Cash taxes paid (18.7) (26.1) (36.4) (49.5) (64.3)
Other operating cash flow 0.0 0.0 0.0 0.0 1.0
Cash flow from operations (156.0) (686.6) (345.1) (436.2) (565.8)
Capex (4.0) (5.1) 0.0 0.0 0.0
Free cash flow (160.0) (691.7) (345.1) (436.2) (565.8)
Dividends paid (24.0) (36.0) (2.2) (70.1) (95.5)
Equity raised / (purchased) 0.0 0.0 32.0 64.0 64.0
Perpetual securities 0.0 0.0 0.0 0.0 1.0
Change in Debt 272.8 721.5 (95.7) 418.1 650.0
Other invest/financing cash flow (27.3) 13.4 394.7 (5.3) (5.3)
Effect of exch rate changes 0.0 0.0 0.0 0.0 1.0
Net cash flow 61.5 7.3 (16.4) (29.5) 48.4
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Ratios

Growth ratios (%)

Revenue growth 64.1 54.3 43.9 27.2 27.7
EBITDA growth 47.7 44.3 43.3 29.4 31.1
EBIT growth 47.7 44.7 43.6 29.3 31.1
Pretax growth 51.3 42.3 39.3 36.2 29.8
Reported net profit growth 47.4 42.9 39.3 36.2 29.8
Core net profit growth 47.4 42.9 39.3 36.2 29.8
Profitability ratios (%)

EBITDA margin 68.6 64.2 63.9 65.0 66.7
EBIT margin 67.5 63.3 63.2 64.2 66.0
Pretax profit margin 50.7 46.7 45.2 48.4 49.2
Payout ratio 51.1 22.1 50.0 50.0 50.0
DuPont analysis

Net profit margin (%) 40.1 371 35.9 38.4 39.1
Revenue/Assets (x) 0.2 0.1 0.2 0.2 0.2
Assets/Equity (x) 2.6 3.9 2.2 2.3 2.5
ROAE (%) 18.2 22.7 18.4 16.8 18.5
ROAA (%) 7.8 6.9 6.8 7.5 7.6
Liquidity & Efficiency

Cash conversion cycle nm nm nm nm nm
Days receivable outstanding nm nm nm nm nm
Days inventory outstanding nm nm 0.0 0.0 0.0
Days payables outstanding 103.2 19.6 221 26.8 26.8
Dividend cover (x) 2.0 4.5 2.0 2.0 2.0
Current ratio (x) 2.5 1.5 2.1 1.9 1.6
Leverage & Expense Analysis

Asset/Liability (x) 1.4 1.2 1.6 1.5 1.5
Net gearing (%) (incl perps) 146.6 277.0 118.4 137.0 158.0
Net gearing (%) (excl. perps) 146.6 277.0 118.4 137.0 158.0
Net interest cover (x) 4.0 3.8 3.5 4.1 3.9
Debt/EBITDA (x) 5.6 8.0 5.2 5.3 5.6
Capex/revenue (%) 2.3 1.9 0.0 0.0 0.0
Net debt/ (net cash) 602.6 1,317.7 1,238.3 1,685.9 2,288.5

Source: Company; Maybank

Wednesday, April 19, 2017

55 Maybank kimEng



Lease IT PLC 55 Maybank kimEng

APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Lease IT PLC

Historical recommendations and target price: Lease IT PLC (LIT)

Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY
TRADING BUY/TAKE PROFIT
SELL

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment

ratings as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

Wednesday, April 19, 2017

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

5

Return is expected to be above 10% in the next 12 months (excluding dividends)
Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
Return is expected to be below -10% in the next 12 months (excluding dividends)

PE = Price Eamnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date

5 Maybank kimEng
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AS CPL F55 JMT MID PPM SMIT TMD VPO
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BH CS85 GLAND KBS NC RCI1 SPCG TPAC WIN

BIG CTwW GOLD HCAR NCL RCL SPVI TPCH X0

BJC DCON GSTEL HGI NDR RICH 55C TPIPL

Source: Thai Institute of Directors (100}
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ABC ASK CPF GLOBAL KC MPG PRAMDA SITHAI TFG ™T
ABICO BCH CPL GPSC HCAR MTLS PREB BKR TFI TWPC
ACAP BEAUTY C5C GREEN KSL NBC PRG SMIT THAI ]

AEC BFIT C5R GUNKUL KTECH NCH FRING SMK TIC UBIS
AF BH C8S8 HMFRO KYE NCL FSTC SORKON TICON UKEM
AGE BIGC DELTA HOTPOT LEE NDR FYLOM BFACK, TIF UNIQ
AH BJCHI DMNA ICHI LALIN NINE QH SPALI THT UOBKH
Al BKD EA IEC LPN NMG RML SPCG TLUXE LUREKA
AlE BLAND ECF IF5 LRH NNCL ROBINS SPPT TMC WG
AlIRA BROCK EE ILINK LTX NPP ROCK SPRC T™I VGl
ALUCON BROOK EFORL INET VT NTV ROH SR TMILL WIBHA
AMARIN BRR EFCO INOX M NUSA ROJNA SRICHA TMT VNG
AMATA BSBM ESTAR INSURE MAKRO 0OCC RF ETA TFA WNT
ANAN BTNC EVER IRC MALEE 0GC Rwi BTANLY TFP WAVE
AOT CEN FC J MBAX PACE SAMCO SUPER TRT WHA
AP CGH FER JAS MC PAF SANHOD SUSCOo TRU WICE
APCO CHARAM FMNS JMART MCOT PCA SAUCE BYMC TRUE WK
APCS CHO FPI JMT MEGA PCSGH SC BYNEX T5E WIN
APURE CHOTI FSMART JTS MFEC FDG SCCC BYNTEC T51 X0
AQUA CHOW FVC JUBILE MIDA FDI SCN TAE TSTE ZMICO
AS Cl GC JUTHA MILL ] SEAOIL TAKUNI TTW

ASIA CM GEL K MJD FH SE-ED TASCO TU

1e5unssusas CAC

ADVANC BWG DTC IFEC MBK PG Q-COM SNF THRE TSTH
AKP CENTEL EASTW INTUCH MBKET PHOL QLT SPC THREL TTCL
AMANAH CFRESH ECL IRPC MFC PM RATCH 5Pl TIPCO TvI
ASP CIMBT EGCO VL MINT PPP 5&J 85F TISCO WACOAL
AYUD CNS ERW HBANK MOND PP5 SABIMNA 551 TME

BAFS GPI FE KCE MOONG FR SAT 855C TMD

BANFLU CPN FS5 K&l MSC F5 SCB BVl THITY

BAY CSL GBX KKF MTI FSL SCC TCAP THL

BBL DCcC GCAP KTB MK FT 5CG TCMC TOG

BCP DEMCO GLOW KTC MEI PTG SINGER TF TOP

BKI DIMET HAMNA LANNA OCEAN PTT 515 TGGCI TPC

BLA CRT HTC LHBAMK PB PTTEP SMPC THAMI TPCORP

BTS DTAC IcC LHK FE FTTGC SNC THCOM TSC

nfA

AEV BJC CRANE GTB LST PATO S5AM ETAR THMW uUp
ACC BLISS C5P GYT MACO PERM SAMART STEC TNDT UPA
ADAM BM CTW HARN MAJOR PF SAMTEL BTHAI TNH UPF
AECNTS BOL CWT HFT MANRIN PICO SAPPE BTPI TNP UPQIC
AFC BPP DAl HPT MATCH PJwW SAWAD suc TNPC uT
AHC BR DCON HTECH MATI FL SAWANG SUTHA TOFP uUTP
AIT BRC DCORF HYDRO MAX FLE 8CI BvH TPAC (1Y

Ad BSM DRACO IHL M-CHAI PMTA SCP BVOA TFBI UWAN
AJD BTC DSGT IRCP MCS POLAR SEAFCO BWC TPCH VARO
AKR BTW DTGl IT MDX POMPUI SELIC T TPIPL vl

ALT BUI EARTH ITD METCO POST 5F TACC TPOLY WIH
AMATAYV CBG EASCON ITEL MODERN PPM SFP TAPAC TPROP VPO
AMC CCET EIC JCT MFIC PRAKIT SGF TG TR VTE
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ASEFA CHG F&D KDH NEWS QTG SIRI TCOAT TSR WP
ASN CHUO FAMCY KIAT MNFC RAM SLP TFD TTA WR
ATP3D CIG FMT KT NOBLE RCI SMART TGPRO TTI ¥Cl
AUCT GITY FOCUS KOOL MoK RCL SMM TH TTL Y¥NP
BA CK FORTH KTIS MFK RICH SMT THAMA TTTM YUASA
BAT-IK CKP GENCO KW MWR RICHY SOLAR THE TUCC

BCPG CMO G5 KwWG MYT RJH SPA THIP TWP

BOMS CMR GL LDC OHTL RPC SPG THL TWZ

BEC CNT GLAND LEE OISHI RS SPORT TIwW TYCN

BEM COLOR GOLD LH ORI 5 SPYI TH UAC

BGT COMT GRAMMY LIT 0oTO 51 50 TEN UEC

BIG CPH GRAND LOXLEY PAE BAFARI 55C TKS UMI

BIZ CPR GSTEL LPH PAP SALEE 55T ™ UMS
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