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Key changes in this note

> FY25F EPS decreased by 0.1%.
> FY26F EPS decreased by 5.1%.
» FY27F forecasts introduced.
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Financial Summary

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Net Interest Income (THBm) 124,682 129,424 128,293 128,526 131,490
Total Non-Interest Income (THBm) 46,421 42,950 44,278 45,647 47,393
Operating Revenue (THBm) 171,103 172,373 172,571 174,173 178,883
Total Provision Charges (THBm) (43,600) (42,594) (41,679) (41,262) (42,500)
Net Profit (THBm) 43,521 43,943 46,103 47,024 48,409
Core EPS (THB) 12.93 13.05 13.69 13.97 14.38
Core EPS Growth 16.5% 1.0% 4.9% 2.0% 2.9%
FD Core P/E (x) 9.40 9.31 8.87 8.70 8.45
DPS (THB) 10.34 10.44 10.95 11.17 11.50
Dividend Yield 8.51% 8.59% 9.02% 9.20% 9.47%
BVPS (THB) 142.0 145.1 147.9 150.7 153.5
P/BV (x) 0.86 0.84 0.82 0.81 0.79
ROE 9.27% 9.09% 9.35% 9.36% 9.45%
% Change In Core EPS Estimates (0.12%) (5.14%)
EPS/Consensus EPS (x) 1.05 1.01 (0.00)
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Figure 1: 4Q24 results review

FYE Dec 31 (THB
m)

Net interest income
Non-interest income

Total income
Operating expenses
Pre-provision profit
Loan loss provisions
Pretax profit

Tax

Tax rate (%)
Minority interests
Net profit

EPS (THB)

4Q24

32,452
11,377

43,829
(18,702)
25,127

(9,799)
15,328
(3,336)

21.8

(286)
11,707

3.48

4Q23 yoy %

chg

33,413 (2.9)
9,130 24.6
42,543 3.0

(19,517) (4.2)
23,026 9.1
(9,330) 5.0
13,696 11.9
(2,628) 26.9

19.2

(73) 289.1
10,995 6.5
3.27 6.5

3Q24

32,635
9,661

42,295
(17,606)
24,689
(10,967)
13,722

(2,626)

19.1
(154)

10,941

3.25

goq % 2023 2024 yoy % Comments

chg

(0.6) 124,682 129,424 3.8 4Q24 loan growth of -1.0% yoy and -1.3% qoq

17.8 46,421 42,950 (7.5) Net fee income growth of +11.4% yoy and +3.1% qoq

3.6 171,103 172,373 0.7

6.2 (71,781) (72,977) 1.7 Well controlled cost-to-income ratio of 42.7% in 4Q24

1.8 99,323 99,397 0.1 Decent PPOP growth from non-interest income and low opex ratio
(10.7) (43,600) (42,594) (2.3) 4Q24 credit cost of 162bp, down from 180bp in 3Q24
11.7 55,723 56,803 1.9

27.0 (11,955) (12,224) 2.3

215 215

84.9 (247) (636) 157.3

7.0 43,521 43,943 1.0 4Q24 NP was 10.4% above our estimate

7.0 12.93 12.78 (1.1)
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Figure 2: Quarterly highlights

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Balance sheet and structure
Loan growth (goq) 1.3% -1.2% 0.9% -0.4% -0.1% -1.3%
Deposit growth (qoq) 3.2% -4.1% -1.3% 1.9% -1.0% 1.7%
Loans to deposits 96% 99% 102% 99% 100% 97%
Loans to deposits & borrowings 92% 95% 98% 95% 96% 93%
Operating results
Non-interest income to total income 27% 21% 26% 25% 23% 26%
Earning asset yield (annualised) 5.00% 5.30% 5.18% 5.31% 5.37% 5.30%
Funding cost (annualised) 1.35% 1.42% 1.40% 1.41% 1.49% 1.46%
Net interest margin (annualised) 3.84% 4.07% 3.97% 4.08% 4.08% 4.04%
Cost to income 42.7% 45.9% 42.1% 42.9% 41.6% 42.7%
Tax rate 22.9% 19.2% 22.8% 22.3% 19.1% 21.8%
Net profit (THB m) 9,663 10,995 11,281 10,014 10,941 11,707
EPS (THB) 2.87 3.27 3.35 2,97 3.25 3.48
Core EPS (THB) 2.87 3.27 3.35 2,97 3.25 3.48
ROA (annualised) 1.11% 1.26% 1.32% 1.16% 1.27% 1.36%
ROE (annualised) 8.3% 9.3% 9.3% 8.3% 9.2% 9.7%
Asset quality
NPLs to total loans 3.89% 3.99% 3.89% 3.90% 3.89% 4.06%
LLR to NPLs 167% 160% 161% 162% 164% 158%
Credit cost (annualised) 2.01% 1.53% 1.67% 1.90% 1.80% 1.62%
Capital ratio
Tier 1 17.6% 17.7% 17.5% 17.6% 17.9% 17.8%
Tier 2 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%
Total 18.7% 18.8% 18.6% 18.7% 19.0% 18.9%
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Figure 3: Forecast revision table

THB m

Net interest income

Total non-interest income
Total non-interest expenses

Pre-provision operating profit
Provisions expenses

Net profit

EPS (THB)
%yoy

BVPS (THB)

Key ratios and assumptions
Loan Growth (%)

Net Interest Margin (%)

Non Interest Income Growth (%)
Fee Income Growth (%)
Cost-income Ratio (%)
Provision/Total loans (%)

Gross NPL Ratio (%)

Loan Loss Reserve (%)

ROE

Actual
2024A
129,424
42,950
(72,977)
99,397
(42,594)
43,943
13.05
1.0%
145.12

Actual
2024A
-0.9%
3.94%
-7.5%
-4.8%
42.3%
1.75%
4.0%
151.3%
9.1%

New Previous Change (%)
2025F 2026F 2025F 2026F 2025F 2026F
128,293 128,526 128,876 133,287 -0.5% -3.6%
44,278 45,647 45,644 47,342 -3.0% -3.6%
(71,721) (72,566) (71,660) (73,361) 0.1% -1.1%
100,850 101,606 102,861 107,268 -2.0% -5.3%
(41,679) (41,262) (44,097) (44,159) -5.5% -6.6%
46,103 47,024 46,159 49,572 -0.1% -5.1%
13.69 13.97 13.71 14.72 -0.1% -5.1%
4.9% 2.0% 7.3% 7.4%
147.86 150.65 147.28 150.23 0.4% 0.3%
New Previous
2025F 2026F 2025F 2026F
1.0% 2.0% 2.0% 3.0%
3.87% 3.82% 3.98% 4.03%
3.1% 3.1% 3.7% 3.7%
3.8% 3.8% 4.8% 4.8%
41.6% 41.7% 41.1% 40.6%
1.71% 1.67% 1.82% 1.78%
4.2% 4.2% 4.1% 4.0%
156.5% 157.3% 170.8% 175.8%
9.3% 9.4% 9.4% 9.9%
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Figure 4: Regional peer comparison

Company

THAILAND

Bangkok Bank

Thai Credit Bank
Kasikornbank

Kiatnakin Phatra Bank
Krung Thai Bank

SCB X

Tisco Financial Group
TMBThanachart Bank
THAILAND Average
INDONESIA

Bank Central Asia
Bank Mandiri

Bank Negara Indonesia
Bank Rakyat Indonesia
Bank Tabungan Negara
INDONESIA Average
MALAYSIA

Alliance Bank Malaysia Berhad

AMMB Holdings

Bank Islam Malaysia Bhd
Hong Leong Bank
Malayan Banking Bhd
Public Bank Bhd

RHB Bank Bhd
MALAYSIA Average
SINGAPORE

DBS Group

OCBC

United Overseas Bank
SINGAPORE Average

Average (all)

Bloomberg

Ticker

BBL TB
CREDIT TB
KBANK TB
KKP TB
KTB TB
SCB TB
TISCO TB
TTB TB

BBCA 1J
BMRI 1J
BBNI 1J
BBRI 1J
BBTN IJ

ABMB MK
AMM MK
BIMB MK
HLBK MK
MAY MK

PBK MK
RHBBANK MK

DBS SP
OCBC SP
UOB SP

Recom.

Add
Add
Add
Hold
Hold
Add
Hold
Hold

Add
Add
Add
Add
Add

Add
Add
Add
Add
Add
Add
Add

Hold
Add
Add

Price
(LC)

151.00
20.20
160.00
51.50
21.90
121.50
98.75
1.85

9,625.00
6,000.00
4,620.00
4,220.00
1,095.00

5.30
5.50
2.45
20.10
10.28
4.31
6.36

43.62
17.16
37.15

Target
Price
(LC)

195.00
26.00
188.00
52.00
20.90
130.00
94.00
1.87

12,525.00
7,500.00
6,000.00
5,450.00
1,500.00

5.27
6.14
3.13
31.40
12.80
5.57
7.25

43.00
17.70
39.50

Market

P/E
Cap ]

(US$ m) CY24F CY25F

8,414 6.5 6.2
728 8.1 7.2
11,067 7.8 7.7
1,249 9.5 9.4
8,935 7.6 7.3
11,943 9.3 8.9
2,308 115 12.6
5,255 8.5 9.2
56,898 7.8 7.6

72,490 21.5 20.2
34,213 9.9 9.3
10,527 7.6 7.0

39,075 11.0 10.6
939 5.2 4.4
13.2 12.5

1,826 10.7 9.9

4,048 9.7 9.3
1,236 9.8 8.9

9,696 10.1 9.5
27,606 11.9 11.4
18,618 12.2 11.4

6,170 9.1 8.6
69,201 11.2 10.6
90,783 10.7 11.2
56,555 10.0 10.0
45,512 9.7 9.4

192,851 10.2 10.3
11.3 11.0

P/BV (x)
CY24F CY25F

0.51
1.12
0.67
0.69
0.71
0.84
1.84
0.75
0.67

4.55
1.97
111
1.96
0.48
2.40

1.06
0.90
0.72
1.13
1.23
1.41
0.75
1.13

1.84
1.33
1.26
1.51

1.47

0.48
0.99
0.64
0.66
0.67
0.82
1.82
0.73
0.64

4.18
1.80
1.02
1.90
0.44
2.23

1.00
0.85
0.68
1.06
1.14
1.33
0.70
1.07

1.73
1.25
1.18
1.41

1.37

Recurring ROE

(%)

CY24F CY25F

8.2%
15.6%
8.6%
7.4%
9.6%
8.8%
15.7%
8.8%
8.8%

21.9%
20.7%
14.9%
18.8%

9.4%
18.6%

10.2%
9.5%
7.3%

11.5%

10.5%

11.9%
8.7%

10.7%

18.7%
14.3%
13.4%
15.3%

11.2%

8.1%
14.6%
8.5%
7.1%
9.5%
9.3%
14.6%
8.1%
8.7%

21.6%
20.2%
15.2%
18.2%
10.5%
18.5%

10.3%
9.3%
7.9%

11.3%

10.4%

12.0%
8.4%

10.5%

16.5%
13.3%
13.0%
14.1%

12.9%

Dividend Yield

(%)

CY24F CY25F

4.7%
1.2%
4.6%
5.3%
4.3%
8.4%
7.4%
5.8%
5.6%

3.0%
6.1%
6.5%
8.0%
3.8%
5.0%

4.4%
4.1%
5.0%
3.7%
5.8%
4.1%
5.2%
4.9%

5.1%
5.0%
5.0%
5.0%

4.7%

4.6%
2.1%
4.7%
5.3%
4.5%
9.0%
7.4%
6.0%
5.7%

3.2%
6.4%
7.2%
8.0%
4.6%
5.2%

4.9%
4.3%
5.6%
4.1%
6.1%
4.4%
5.7%
5.2%

5.6%
5.0%
5.0%
5.3%

4.9%
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ESG in a nutshell

economic resilience and achieving climate neutrality.

ESG Grade ESG Controversies
Grade

SCB is rated A- for its ESG Combined Score by LSEG in 2023 and is a member of Dow Jones Sustainability Indices
(DJsI) for the fifth consecutive year. SCB is listed on the Thailand Sustainability Investment (THIS) with SET Award in
2022. It received SET ESG rating of AA from the Stock Exchange of Thailand in 2023. The company’s vision is to
become the most admired regional financial technology group with its sustainability mission to empower everyone to
accelerate climate action and be part of an inclusive financial ecosystem through the power of technology and
innovation. SCB has a 4-pillar strategic framework, which consists of planting digital seeds, enriching lives, growing

LSEG ESG Scores

ESG Combined
Grade

ESG Environment
Pillar Grade

ESG Governance
Pillar Grade

Keep your eye on

SCB set up challenging targets in achieving net zero
emissions for its own operations by 2030 and net zero
emissions in its lending and investment by 2050. These
targets are ahead of the country’s target to reach net zero
emissions by 2065.

Implications

In our view, the company will have to accelerate reduction
in greenhouse gas emissions because it could reduce only
7% in 2023 for Scopes 1 & 2 (vs. base year of 2022). SCB
targets to reduce 50% of its greenhouse gas emissions by
2027 from its base year of 2022.

ESG highlights

As the first financial institution in Thailand to declare a net
zero emission ambition, SCB targets to provide financial
support of THB100bn by 2025 to businesses and projects
that mitigate or adapt to climate change impact. In addition,
we expect the financial support to reach THB200bn by
2030F.

Implications

In 2023, SCB provided sustainable financial solutions
through green/sustainability loans, sustainability-linked
loans, and green bonds to 216 corporate and SME clients
and 2,535 retail customers, with a total funding of
THB84.7bn. We believe the company will be able to
achieve the target in 2025F, given that offering transition
loans or green loans is promoted by Bank of Thailand.

Trends

2023 was the first year that SCB operated for a full year
under its new group structure. The company conducted an
employee engagement survey, but it did not disclose the
result in its sustainability report in 2023. On top of that, we
observed that SCB had 6,633 new hires in 2023 (up from
6,360 in 2022 and much higher than in 2020-21, i.e. less
than 2,000 new hires per year, when it was still under the
previous corporate structure). Employee turnover rate was
significantly higher yoy in 2023 at 17.2% (up from
10.3%/10.6%/16.9% in 2020/2021/2022).

Implications

Increase in new hires and a large number of employees
translate into higher personnel expenses. Meanwhile, the
company will have to accelerate its revenue growth to
offset employee expenses growth to control its cost-to-
income ratio. The higher employee turnover rate would
imply that SCB might not achieve its ambition to be the
most admired workplace in Thailand. High employee
turnover rate also result in rising cost of new hires and new
employee training cost.

SOURCES: CGSI RESEARCH, LSEG, COMPANY REPORTS
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BY THE NUMBERS

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
1.050 10.00% 12.10 Growth 40.0%
1.000 9.56% 11.60 32.0%
0.950 9.11% 11.10 A 24.0%
0.900 - 8.67% 10.60 4 16.0%
0.850 - 8.220% 10.10 /. 8.0%
9.60 0.0%
0.800 1 r7.78% 9.10 f \ -8.0%
0.750 +— + 7.33% 8.60 +— + -16.0%
0.700 6.89% 8.10 -W. -24.0%
0.650 6.44% 7.60 Y -32.0%
0.600 6.00% 7.10 -40.0%
Jan-21AJan-22AJan-23AJan-24A Jan-25F Jan-26F Jan-21AJan-22AJan-23A Jan-24A Jan-25F Jan-26F
@ Rolling P/BV (x) (Ihs) ROE (rhs) @1 2-mth Fwd Rolling FD Core P/E (x) (Ihs)

FD Core EPS Growth (rhs)

Profit & Loss

(THBm) Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Net Interest Income 124,682 129,424 128,293 128,526 131,490
Total Non-Interest Income 46,421 42,950 44,278 45,647 47,393
Operating Revenue 171,103 172,373 172,571 174,173 178,883
Total Non-Interest Expenses (71,781) (72,977) (71,721) (72,566) (74,277)
Pre-provision Operating Profit 99,323 99,397 100,850 101,606 104,606
Total Provision Charges (43,600) (42,594) (41,679) (41,262) (42,500)
Operating Profit After Provisions 55,723 56,803 59,172 60,344 62,106
Pretax Income/(Loss) from Assoc. 0 0 0 0 0
Operating EBIT (incl Associates) 55,723 56,803 59,172 60,344 62,106
Non-Operating Income/(Expense) 0 0 0 0 0
Profit Before Tax (pre-El) 55,723 56,803 59,172 60,344 62,106
Exceptional ltems 0 0 0 0 0
Pre-tax Profit 55,723 56,803 59,172 60,344 62,106
Taxation (11,955) (12,224) (12,426) (12,672) (13,042)

Consolidation Adjustments & Others
Exceptional Income - post-tax

Profit After Tax 43,768 44,579 46,746 47,672 49,064
Minority Interests (247) (636) (642) (649) (655)
Pref. & Special Div 0 0 0 0 0
FX And Other Adj. 0 0 0 0 0
Preference Dividends (Australia)

Net Profit 43,521 43,943 46,103 47,024 48,409
Recurring Net Profit 43,521 43,943 46,103 47,024 48,409
Normalised Net Profit 55,723 56,803 59,172 60,344 62,106

Balance Sheet Employment

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Gross Loans/Cust Deposits 100% 98% 98% 98% 98%
Avg Loans/Avg Deposits 97.0% 99.2% 98.1% 98.1% 98.3%
Avg Liquid Assets/Avg Assets 26.5% 25.6% 26.2% 26.3% 26.2%
Avg Liquid Assets/Avg IEAs 27.7% 27.0% 27.7% 27.8% 27.6%
Net Cust Loans/Assets 66.9% 65.4% 65.2% 65.3% 65.7%
Net Cust Loans/Broad Deposits 86.4% 84.4% 83.9% 84.0% 84.3%
Equity & Provns/Gross Cust Loans 25.6% 26.2% 26.8% 26.9% 26.6%
Asset Risk Weighting 68.6% 68.7% 68.8% 69.0% 69.4%
Provision Charge/Avg Cust Loans 1.80% 1.75% 1.71% 1.67% 1.67%
Provision Charge/Avg Assets 1.27% 1.23% 1.19% 1.16% 1.17%
Total Write Offs/Average Assets 1.26% 1.27% 0.83% 1.05% 1.03%

SOURCES: CGSI RESEARCH, COMPANY REPORTS
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BY THE NUMBERS... cont’d

Balance Sheet
(THBm) Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Total Gross Loans 2,886,827 2,981,415 3,010,387 3,070,595 3,151,315
Liquid Assets & Invst. (Current) 386,162 314,837 321,133 324,345 334,075
Other Int. Earning Assets
Total Gross Int. Earning Assets 3,272,990 3,296,251 3,331,521 3,394,940 3,485,391
Total Provisions/Loan Loss Reserve (148,985) (147,643) (160,147) (164,273) (169,373)
Total Net Interest Earning Assets 3,124,005 3,148,608 3,171,374 3,230,667 3,316,018
Intangible Assets 0 0 0 0 0
Other Non-Interest Earning Assets 274,042 294,129 297,052 300,004 302,986
Total Non-Interest Earning Assets 274,042 294,129 297,052 300,004 302,986
Cash And Marketable Securities 40,676 43,801 46,148 48,843 44,645
Long-term Investments 0 0 0 0 0
Total Assets 3,438,723 3,486,539 3,514,574 3,579,515 3,663,649
Customer Interest-Bearing Liabilities 2,442,860 2,473,626 2,498,362 2,548,329 2,617,134
Bank Deposits 221,459 229,839 232,137 234,458 236,803
Interest Bearing Liabilities: Others 122,916 115,972 118,107 120,284 122,505
Total Interest-Bearing Liabilities 2,787,234 2,819,436 2,848,606 2,903,072 2,976,442
Bank's Liabilities Under Acceptances 0 0 0 0 0
Total Non-Interest Bearing Liabilities 167,754 172,266 161,787 162,730 163,683
Total Liabilities 2,954,989 2,991,702 3,010,392 3,065,802 3,140,125
Shareholders' Equity 478,082 488,636 497,856 507,261 516,943
Minority Interests 5,651 6,201 6,326 6,452 6,581
Total Equity 483,733 494,837 504,182 513,713 523,524
Key Ratios

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Total Income Growth 10.8% 0.7% 0.1% 0.9% 2.7%
Operating Profit Growth 17.5% 0.1% 1.5% 0.7% 3.0%
Pretax Profit Growth 9.87% 1.94% 4.17% 1.98% 2.92%
Net Interest To Total Income 72.9% 75.1% 74.3% 73.8% 73.5%
Cost Of Funds 1.30% 1.42% 1.50% 1.50% 1.50%
Return On Interest Earning Assets 4.90% 5.15% 5.15% 5.10% 5.10%
Net Interest Spread 3.60% 3.73% 3.65% 3.60% 3.60%
Net Interest Margin (Avg Deposits) 4.99% 5.26% 5.16% 5.09% 5.09%
Net Interest Margin (Avg RWA) 5.35% 5.44% 5.33% 5.26% 5.25%
Provisions to Pre Prov. Operating Profit 43.9% 42.9% 41.3% 40.6% 40.6%
Interest Return On Average Assets 3.62% 3.74% 3.66% 3.62% 3.63%
Effective Tax Rate 21.5% 21.5% 21.0% 21.0% 21.0%
Net Dividend Payout Ratio 62.8% 62.6% 63.0% 63.0% 63.0%
Return On Average Assets 1.61% 1.62% 1.67% 1.68% 1.70%
Key Drivers

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Loan Growth (%) 2.2% -0.9% 1.0% 2.0% 3.0%
Net Interest Margin (%) 3.8% 3.9% 3.9% 3.8% 3.8%
Non Interest Income Growth (%) -0.3% -7.5% 3.1% 3.1% 3.8%
Fee Income Growth (%) -11.9% -4.8% 3.8% 3.8% 4.8%
Cost-income Ratio (%) 42.0% 42.3% 41.6% 41.7% 41.5%
Opex growth (%) 2.7% 1.7% -1.7% 1.2% 2.4%
Provision/Total loans (%) 1.8% 1.7% 1.7% 1.7% 1.7%
Gross NPL Ratio (%) 4.0% 4.0% 4.2% 4.2% 4.2%
Loan Loss Reserve (%) 153.9% 151.3% 156.5% 157.3% 158.1%
Total CAR (%) 18.8% 18.9% 19.1% 19.1% 18.9%
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ADVANC  AE AF AH Al AIE AIRA
AMATAV AP APCS AS ASIAN ASK ASP
BAM BANPU BAY BBGI BBL BCH BCP
BGRIM BLA BPP BRI BRR BSBM BTG
CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl
CPALL CPAXT CPF CPI CPL CPN CPW
DEMCO DIMET DMT DOHOME DRT DUSIT EA
ERW ETC ETE FNS FPI FPT FSMART
GEL GFPT GGC GJS GLOBAL GPI GPSC
HEALTH HENG HMPRO HTC ICC ICHI IFS
INSURE INTUCH IRPC ITEL IVL JAS JR
KCE KGEN KGI KKP KSL KTB KTC
LPN LRH M MAJOR MALEE MATCH MBAX
META MFC MFEC MILL MINT MODERN MONO
NCAP NEP NER NKI NOBLE NRF OcCcC
PATO PB PCSGH PDG PDJ PG PHOL
PLAT PM PPP PPPM PPS PR9 PREB
PSH PSL PSTC PT PTECH PTG PTT
QLT QTC RABBIT RATCH RBF RML RS
SAK SAPPE SAT SC SCB SCC SCCC
SE-ED SELIC SENA SENX SFLEX SGC SGP
SMIT SMPC SNC SNP SORKON  SPACK SPALI
SSP SSSC SST STA STGT STOWER SUSCO
TAE TAKUNI TASCO TCAP TEGH TFG TFI
THIP THRE THREL TIDLOR TIPCO TIPH TISCO
T™MT TNITY TNL TNP TNR TOG TOP
TRU TRUE TSC TSI TSTE TSTH TTB
TWPC UBIS UEC UKEM UPF uv VCOM
WHAUP WICE WIIK WPH X0 YUASA ZEN
AMC ANI APCO ASAP B52 BLAND BYD
ECL EVER FLOYD GREEN HL HUMAN ICN

K KJL LDC LIT MITSIB MJD MOSHI
PQS PRI PRIME PROEN PROUD PTC RT
SHR SINGER SINO SJWD SKE SNNP SOLAR
TPP TQM UOBKH UREKA VNG WELL WIN

A5 AAV ABM ACAP ACC ACG ADD
AIT AJA AKR AKS ALLA ALPHAX  ALUCON
APP APURE AQUA ARIN ARIP ARROW ASEFA
AUCT AURA BA BBIK BC BCT BDMS
BIOTEC BIS BIZ BJC BJCHI BKD BKGI
BOL BPS BR BROCK BSM BSRC BTC
CCP CEYE CGD CH CHAO CHARAN  CHAYO
CKP CMAN CMO CMR CNT COCOCO COLOR
CRANE CRD CREDIT CSP CSR Css CTw
DOD DPAINT DTCENT  DTCI DV8 EASON EE
EURO F&D FANCY FE FM FMT FN
GFC GIFT GL GLAND GLOCON  GLORY GRAMMY
HPT HTECH HYDRO 12 G IMH IND

IT ITD ITNS ITTHI J JAK JCK
JSP JUBILE KAMART KBS KC KCG KCM
KKC KLINIQ KOOL KTIS KTMS KUMWEL  KUN
LEE LEO LOXLEY LPH LST LTS MAGURO
MCS MDX MEB MEDEZE  METCO MGC MGI
MORE MPJ MST MTW MUD MVP NAM
NDR NEO NETBAY NEW NEWS NFC NL
NTV NUSA NV NVD NWR NYT OHTL
PANEL PCC PCE PEACE PEER PERM PF
PMC PMTA POLAR PORT PPM PRAKIT PRAPAT
PTL QTCG RAM RCL READY RICHY RJH
RPC RPH RSP S11 SABUY SAF SAFARI
SAMTEL SANKO SAUCE SAV SAWANG  SCI SCL
SEI SGF SHANG SIAM SICT SIMAT SISB
SMD SMT SO SPA SPCG SPG SPREME
STANLY STC STECH STECON  STHAI STI STP
SVR SwC SYNEX TACC TAN TAPAC TATG
TEAM TEAMG TEKA TERA TFM TGPRO TH
TIGER TITLE TK TKC TLI ™ TMAN
TOA TPBI TPCH TPIPL TPIPP TPL TPOLY
TRP TRUBB TRV TSE TSR TTA TTI
TWZ TYCN UAC UBA UBE UMI UMS
VARO VL VPO VRANDA VS W WARRIX

WINNER  WORK WP YGG YONG ZAA ZIGA

AJ
ASW
BCPG
BTS
CIG
CRC
EASTW
FSX
GSTEEL
1

JTS
L&E
MBK
MOONG
OGC
PIMO
PRG
PTTEP
RwWI
SCG
SIRI
SPC
Svi
TFMAMA
TKN
TOPP
TTCL
VGI

CFARM
IHL
NEX

SONIC
XPG

ADVICE
AMARC
ASIA
BEAUTY
BKIH
BTNC
CHIC
COMAN
CWT
EFORL
FORTH
GRAND
INGRS
JCKH
KDH
KWC
MANRIN
MGT
NAT
NNCL
OKJ
PHG
PRECHA
ROCK
SAFE
SCP
SK
SPVI
STPI
TC
THA
T™MC
TPS
TTT
UNIQ
WAVE

CHASE
IP
NTSC
SAWAD
SUPER

AEONTS
AMR
ASIMAR
BEM
BLC
BTW
CHO
CPANEL
D

EKH

FTI

GTB
INSET
JCT

KEX

KWI
MASTER
MICRO
NC

NOK
ONEE
PICO
PRIN
ROCTEC
SALEE
SDC
SKN

sSQ

STX
TCC
THANA
TMW
TQR
TTW

up

WFX




