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Key changes in this note

» FY25-27F core EPS increased by 4-11%
mainly as we factor in slightly lower losses for
Powermaster. We learnt during Hana's
analyst meeting today that its large losses in
4Q24 were partly contributed by the write-
down of raw material values (which we deem
as one-off).
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Financial Summary Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Revenue (THBm) 26,152 24,801 23,918 26,272 28,558
Net Profit (THBm) 1,761 (647) 1,078 1,739 2,202
Core EPS (THB) 2.48 1.06 1.22 1.96 2.49
Core EPS Growth (16.9%) (57.2%) 15.0% 61.2% 26.6%
FD Core P/E (x) 6.50 15.21 13.22 8.20 6.47
Price To Sales (x) 0.50 0.55 0.60 0.54 0.50
DPS (THB) 1.00 0.75 1.00 1.40 1.40
Dividend Yield 6.21% 4.66% 6.21% 8.70% 8.70%
EV/EBITDA (x) 1.53 1.12 1.06 0.66 0.31
P/FCFE (x) 13.34 12.39 8.73 8.42 6.74
Net Gearing (26.0%) (36.4%) (39.9%) (41.6%) (44.0%)
P/BV (x) 0.45 0.53 0.52 0.51 0.50
ROE 7.58% 3.21% 3.97% 6.33% 7.81%
% Change In Core EPS Estimates 10.9% 7.4% 3.9%
EPS/Consensus EPS (x) 0.62 0.88 (0.00)
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Figure 1: Semiconductor cycles excluding memory segment
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History has shown
the importance of
staying focused on

the opportunity
ahead, even through

weak periods of the

semiconductor cycle

Figure 2: Sales mix by application in 4Q24
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Figure 3: Sales breakdown by product application
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Figure 4: Key forecasts

Revenue (THB m) FY13 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25F FY26F FY27F
TH (Lamphun, Thailand) 7,814 8,690 7,773 8,015 8,825 9,064 8,577 10,196 11,121 12,294 12,153 11,545 12,700 13,588
CN (Jiaxing, China) 3,791 3,959 3,670 3,641 3,706 2,820 2,534 3,121 3,806 3,204 3,472 3,316 3,548 3,797
CAM 0 14 85 85 44 61 195 108 199 458 248 261 287 315
PCBA 11,605 12,664 11,528 11,741 12,575 11,945 11,306 13,425 15,126 15,956 15,873 15,122 16,534 17,700
yoy growth 1% -11% -9% 2% % -5% -5% 19% 13% 5% -1% -5% 9% 7%
TH (Ayutthaya, Thailand) 4,806 6,300 6,971 7,350 7,445 6,761 6,523 8,182 9,038 7,358 5,952 5,655 6,220 6,842
CN (Jiaxing, China) 1,115 1,243 1,075 1,303 1,203 820 767 1,162 1,318 877 744 707 778 855
IC 5,921 7,543 8,046 8,653 8,649 7,581 7,290 9,344 10,357 8,235 6,696 6,362 6,998 7,697
yoy growth 7% 11% 7% 8% 0% -12% -4% 28% 11% -20% -19% -5% 10% 10%
RFID 141 307 949 1,157 1,040 838 683 962 1,339 1,471 1,736 1,823 2,005 2,206
yoy growth -12% 59% 209% 22% -10% -19% -18% 41% 39% 10% 18% 5% 10% 10%
Powermaster 4 50 345 490 496 612 734 955
yoy growth 1150% 589% 42% 1% 23% 20% 30%
Total revenue 17,667 20,513 20,523 21,551 22,264 20,364 19,283 23,781 27,167 26,152 24,801 23,918 26,272 28,558
yoy growth 3% -3% 0% 5% 3% -9% -5% 23% 14% -4% -5% -4% 10% 9%
Segment GPM
PCBA 13.6% 149% 15.1% 14.8% 143% 12.7% 16.4% 16.5% 18.0% 17.9% 18.0% 17.0% 17.3% 17.5%
IC 6.3% 14.7% 11.1% 12.2% 11.5% 6.8% 73% 12.8% 9.6% 5.7% 2.4% 7.0% 7.0% 7.0%
Others 23.5% 11.4% 23.1% 359% 39.6% 33.3% 22.7% -13.1% -3.7% -18.8% -38.9% -25.2% -6.8% 1.9%
Revenue breakdown by country
Thailand 12,619 14,990 14,744 15365 16,270 15,826 15,100 18,378 20,159 19,652 18,105 17,200 18,920 20,431
China 4,907 5,202 4,744 4,944 4,910 3,640 3,301 4,283 5,125 4,154 4,477 4,479 4,827 5,203
us 141 307 949 1,157 1,040 838 683 962 1,339 1,397 1,476 1,367 1,504 1,654
South Korea 0 0 0 0 0 0 4 50 345 490 496 612 734 955
Cambodia 0 14 85 85 44 61 195 108 199 458 248 261 287 315
Figure 5: Powermaster revenue and earnings contribution to Hana
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Figure 6: Key forecast changes

Previous Current Changes
THB m 2021 2022 2023 2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Sales revenue 23780 27,167 26,152 24,801 | 23,986 26421 28753 23918 26272 28,558 0.3% 0.6% 0.7%
coGs (20,493)  (23,026) (22,510) (21,392)| (20,606) (22,678) (24,675) (20,538) (22,529) (24,481) 0.3% 0.7% -0.8%
Gross profits 3,287 3,661 2,980 2,194 2,293 3,036 3,618 2,401 3,156 3,696 4.7% 3.9% 2.2%
SG&A (1,423)  (1,695)  (1,631)  (1,691)| (1679)  (L797)  (1,898)  (1,674)  (1,786)  (1,885) 0.3% -0.6% -0.7%
Operating profit 1,864 1,966 1,349 503 614 1,239 1,720 727 1,369 1,811 18.5%  10.5% 5.3%
Other income a7 552 577 845 480 528 575 478 525 571 0.3% 0.6% 0.7%
Other expenes (737) (309) (80) (1,909) (64) (64) (64) (64) (64) (64) 0.0% 0.0% 0.0%
Tax expenses (53) (107) (85) (86) 57 (85) (112) (63) (92) (116)  10.9% 7.4% 3.9%
Net profit 1,545 2,102 1,761 (647)| 972 1,618 2,119 1,078 1,739 2,202 10.9% 7.4% 3.9%
Core net profit 2,274 2,398 2,009 889 972 1,618 2,119 1,078 1,739 2,202 10.9% 7.4% 3.9%
EPS (THB) 1.92 2.61 217 (0.76) 110 1.83 2.39 1.22 1.96 2.49 10.9% 7.4% 3.9%
Core EPS (THB) 2.83 2.98 2.48 1.04 1.10 1.83 2.39 1.22 1.96 2.49 10.9% 7.4% 3.9%
Weighted average no. of 804.9 804.9 818.3 885.4] 885.4 885 885 885.4 885.4 885.4 0.0% 0.0% 0.0%
shares
THB/USS assumption 323 355 34.8 35.6 34.0 34.0 34 34.0 34.0 34.0 0.0% 0.0% 0.0%
Gains (losses) from SiC (326) (533) (697) (1,254) (1,143) (776) (547) (1,028) (645) (454)  -10.0%  -16.9%  -16.9%
division (THB m)

2021 2022 2023 2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
THB Revenue growth (%) 33%  14.2% 3.7% -5.2% 3.3%  10.2% 8.8% -3.6% 9.8% 8.7% 0.3% 3.1% -1.4%
Gross margins (%) 14.9%  13.5%  11.4% 8.8% 9.6%  115%  12.6%  10.0%  12.0%  12.9% 0.5% 4.5% 2.8%
SG&A-to-sales (%) 5.7% 6.2% 6.2% 6.8% 7.0% 6.8% 6.6% 7.0% 6.8% 6.6% 0.0% 0.0% 0.0%
EBITDA margins (%) 18.2% 13.9% 13.5% 5.0% 11.3% 12.9% 13.8% 11.8% 13.4% 14.2% 0.5% 4.2% 2.8%
Net margins (%) 12.8% 7.6% 6.6% -2.5% 4.0% 6.0% 7.2% 4.4% 6.5% 7.6% 0.4% 8.1% 4.6%
Core profit growth (%) 16.3% 5.4%  -23.8%  -55.8% 7.8%  66.4%  31.0%  19.6%  61.2%  26.6%  11.8% 7.8%  -14.0%
THB m 2021 2022 2023 2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Revenue 23,780 27,167 26,152 24,801 23,986 26,421 28,753 23,918 26,272 28,558 -0.3% -0.6% -0.7%
Core profit 2,274 2,308 2,009 889 972 1,618 2,119 1,078 1,739 2,202 10.9% 7.4% 3.9%
PMS P&L (326) (533) (697)  (L254)  (1,143) (776) (547)  (1,028) (645) (454)  -10.0%  -16.9%  -16.9%
Core business profit 2,600 2,931 2,706 2,143 2,115 2,394 2,666 2,107 2,384 2,656 0.4% -0.5% -0.4%

SOURCES: CGSI RESEARCH ESTIMATES, COMPANY REPORTS

Figure 7: Hana’s P/BV band since 2000
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Figure 8: Hana’s 12M forward P/E band
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Figure 9: Peer comparison

ESG in a nutshell

from LSEG.

Company Bloomberg Recom. Price Target Price  Market Cap P/E (x) 3-year P/BV (x) Recurring ROE (%) Dividend Yield (%)

Ticker (local curr) (local curr) (US$ m) CY23 CY24F CY25F EPS CAGR CY23 CY24F CY25F CY23 CY24F  CY25F CY23 CY24F CY25F
PCB manufacturer
KCE Electronics KCE TB Hold 18.30 22.40 638 13.8 14.1 12.7 -8.4% 1.58 1.57 1.50 11.4% 10.9% 11.9% 4.8% 4.8% 4.9%
Chin-Poon Industrial Co Ltd 2355 TT NR 35.00 NA 423 26.7 13.3 11.2 31.4% 1.24 0.90 0.83 4.7% 6.7% 73% 24% 52% 57%
CMK Corp 6958 JP NR 469.00 NA 217 139 6.9 9.6 19.5% 0.90 0.42 0.43 6.1% 6.4% 47% 2.2% 4.6% 3.8%
Meiko Electronics Co Ltd 6787 JP NR 7510.00 NA 1,269 10.1 15.6 9.9 24.9% 117 212 1.42 12.2% 14.2% 156% 1.6% 0.9% 1.4%
TTM Technologies Inc TIMIUS NR 24.10 NA 2,461 11.6 14.1 11.7 5.0% 1.07 1.61 1.55 9.2% 11.6% 13.3%
Tripod Technology Corp 3044 TT NR 208.50 NA 3,330 17.2 12.1 11.7 11.1% 2.35 2.06 2.07 13.9% 17.6% 182% 3.8% 4.7% 5.6%
PCB manufacturer Average 8,338 14.6 13.2 11.4 10.2% 1.50 1.63 1.50 10.3% 12.7% 13.6% 3.3% 3.8% 4.6%
EMS / OSAT
Cal-Comp Electronics Thailand PCL CCET TB NR 6.60 NA 1,791 19.8 41.8 16.7 0.84 3.89 215 5.0% 9.5% 13.1% 54% 17% 3.5%
Hana Microelectronics HANA TB Add 16.10 22.50 421 6.5 15.2 13.2 -25.1% 0.45 0.53 0.52 7.5% 3.1% 3.9% 6.1% 4.4% 6.2%
SVIPCL SVITB NR 6.95 NA 432 16.6 11.8 11.5 -9.5% 222 2.07 173 13.8% 18.6% 158% 3.7% 3.4% 3.2%
Inari-Amertron Bhd INRI MK Hold 2.19 2.20 1,867 26.2 28.1 27.8 -8.2% 3.04 2.95 2.96 12.1% 10.5% 10.5% 3.7% 3.5% 3.4%
Malaysian Pacific Industries MPI MK Reduce 18.90 19.50 848 37.8 30.2 25.9 -10.4% 1.93 1.87 1.81 5.3% 6.2% 7.0% 1.9% 1.8% 2.0%
Unisem UNI MK Reduce 2.30 1.60 835 45.6 45.4 28.6 -21.3% 1.56 1.57 155 3.4% 3.4% 5.4% 2.6% 25% 2.6%
Globetronics Technology BHD GTB MK NR 0.39 NA 55 40.9 37.3 10.7 -20.9% 3.54 1.22 0.71 8.6% 3.4% 6.9% 22% 3.4% 6.1%
Powertech Technology Inc 6239 TT NR 128.00 NA 2,953 13.6 13.4 13.1 -7.6% 1.92 1.60 1.63 14.5% 11.8% 126% 4.9% 59% 5.3%
Chipbond Technology Corp 6147 TT NR 65.50 NA 1,482 13.7 11.4 14.0 -20.3% 111 0.98 0.97 8.8% 8.4% 7.0% 51% 51% 7.3%
Murata Manufacturing Co Ltd 6981 JP NR 2648.50 NA 33,280 34.4 20.3 17.8 3.2% 2.38 1.80 1.68 6.7% 8.8% 10.0% 1.7% 2.1% 2.4%
Venture Corporation VMS SP Add 12.78 14.95 2,752 13.6 15.1 13.7 -9.4% 131 1.28 1.26 9.4% 8.7% 9.2% 57% 6.0% 5.8%
Stars Microelectronics Thailand PCL SMT TB NR 1.22 NA 29 133 4.6 35 -0.7% 1.52 0.63 0.48 11.9% 13.8% 138% 1.8% 43% 57%
EMS Average 46,745 27.1 19.7 17.2 -2.8% 2.07 1.75 1.61 7.6% 8.8% 9.8% 2.4% 27% 3.0%
Electronic ODM / OEM
Delta Electronics (Thailand) DELTA TB Reduce 77.25 75.00 28,432 54.3 52.8 54.0 7.7% 14.27 12.05 10.43 28.6% 24.1% 20.5% 0.6% 0.6% 0.6%
Quanta Computer Inc 2382 TT NR 250.50 NA 29,406 22.3 18.2 13.4 31.4% 4.65 4.98 4.00 21.9% 28.8% 311% 3.9% 4.6% 5.7%
Hon Hai Precision Industry Co Ltd 2317 1T NR 174.00 NA 73,453 10.4 16.1 119 9.3% 0.97 1.53 1.32 9.5% 9.7% 116% 51% 3.3% 4.4%
Flex Ltd FLEXUS NR 37.79 NA 14,477 139 14.3 13.1 6.2% 2.05 3.05 2.80 16.0% 18.4% 22.0%
Jabil Inc JBL US NR 154.12 NA 16,827 139 15.2 17.3 2.7% 5.84 9.42 12.44 44.9% 46.9% 63.6% 0.3% 0.2% 0.2%
Delta Electronics Inc 2308 TT NR 402.00 NA 31,734 24.9 311 21.9 9.9% 4.09 4.86 4.10 17.0% 16.2% 19.7% 2.0% 1.7% 2.3%
Electronic ODM / OEM Average 194,330 16.7 19.6 15.6 9.7% 2.20 2.77 2.42 10.6% 10.8% 12.2% 2.9% 2.6% 3.2%
Power device manufacturer
STMicroelectronics NV STM US NR 24.46 NA 22,052 10.8 14.5 30.1 -42.8%
Wolfspeed Inc WOLF US NR 5.9 NA 918 6.24 2.65 3.85 -26.2%  -79.0% -114.6%
Rohm Co Ltd 6963 JP NR 1553 NA 3,996 21.1 36.6 -42.8% 1.16 0.61 0.60 5.3% 0.1% 17% 1.8% 3.4% 3.1%
ON Semiconductor Corp ON US NR 47.38 NA 19,967 159 15.7 18.2 -21.7% 4.58 3.03 2.14 32.1% 20.4% 12.1%
Infineon Technologies AG IFXGR NR 35.385 NA 48,038 14.8 16.1 22.6 -8.6% 3.25 2.37 2.46 24.4% 15.2% 113% 0.9% 1.2% 1.0%
Power device manufacturer average 94,971 14.6 17.8 25.4 -26.7% 3.21 2.22 2.04 6.4% 4.3% 4.1% 1.0% 13% 1.2%

LSEG ESG Scores
7

A+

ESG Controversies
Score

Hana Microelectronics (Hana) has a strong track record in ESG, in our view. The company was featured on the Thailand
Sustainability Investment (THSI) list that comprised 124 companies in 2022. Hana has consistently received “Excellent”
corporate governance scores from the Thai Institute of Directors (IOD). It received an ESG combined score of B- in 2024

Keep your eye on

Hana was rated AA in the 2023 Stock Exchange of
Thailand’s (SET) ESG ratings in Nov 2023. Within our
coverage of the Thai tech sector, Hana was the only one to
have been included in this list of 193 companies as rated
by SET.

Implications

While Hana has been striving for constant improvements in
its ESG practices, it has not ventured into green technology
in any significant way. This could change with its foray into
the new silicon carbide (SiC) business, as SiC components
are often used in electric vehicles and renewable energy
hardware, such as solar photovoltaic panels.

ESG highlights

Hana has consistently received an “Excellent” (5/5) CG
score from the Thai Institute of Directors (I0OD).

Implications

Hana’s ESG performance based on LSEG rating is on par
with most of its local peers under our coverage.

Trends

In 2H24, HANA'’s overall LSEG Score was upgraded from
C+ to B-. In particular, its Combined ESG and Environment
Pillar scores were upgraded from C+ and C to B- and B-,
respectively.

Implications

We have not specifically factored in Hana’s ESG
performance in our valuation of the company.
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BY THE NUMBERS
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FD Core EPS Growth (rhs)

Profit & Loss

(THBm) Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Total Net Revenues 26,729 25,647 24,397 26,797 29,129
Gross Profit 5,259 4,816 4,547 5,384 6,010
Operating EBITDA 3,600 1,280 2,873 3,598 4,125
Depreciation And Amortisation (1,702) (1,777) (1,667) (1,703) (1,743)
Operating EBIT 1,898 (496) 1,205 1,894 2,382
Financial Income/(Expense) (52) (64) (64) (64) (64)
Pretax Income/(Loss) from Assoc. 0 0 0 0 0
Non-Operating Income/(Expense) 0 0 0 0 0
Profit Before Tax (pre-El) 1,899 1,363 1,230 1,919 2,406
Exceptional ltems

Pre-tax Profit 1,846 (560) 1,141 1,830 2,318
Taxation (85) (86) (63) (92) (116)
Exceptional Income - post-tax

Profit After Tax 1,761 (647) 1,078 1,739 2,202

Minority Interests

Preferred Dividends

FX Gain/(Loss) - post tax

Other Adjustments - post-tax
Preference Dividends (Australia)

Net Profit 1,761 (647) 1,078 1,739 2,202
Recurring Net Profit 2,009 902 1,078 1,739 2,202
Fully Diluted Recurring Net Profit 2,009 902 1,078 1,739 2,202
Normalised Net Profit 1,813 1,277 1,167 1,827 2,290
Fully Diluted Normalised Profit 1,813 1,277 1,167 1,827 2,290
Cash Flow

(THBm) Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
EBITDA 3,600 1,280 2,873 3,598 4,125
Cash Flow from Invt. & Assoc.

Change In Working Capital (714) 2,202 188 (995) (995)
(Incr)/Decr in Total Provisions 64 66 60 61 61
Other Non-Cash (Income)/Expense (52) (64) (64) (64) (64)
Other Operating Cashflow 476 1,495 70 120 46
Net Interest (Paid)/Received 0 0 0 0 0
Tax Paid (124) (115) (83) (122) (154)
Cashflow From Operations 3,250 4,865 3,042 2,597 3,018
Capex (2,654) (1,072) (1,000) (1,000) (1,000)
Disposals Of FAs/subsidiaries 0 0 0 0 0
Acg. Of Subsidiaries/investments 0 0 0 0 0
Other Investing Cashflow (759) (2,123) 100 95 97
Cash Flow From Investing (3,413) (3,195) (900) (905) (903)
Debt Raised/(repaid) 1,142 (562) (509) 0 0
Proceeds From Issue Of Shares 4,588 0 0 0 0
Shares Repurchased

Dividends Paid (845) (664) (885) (1,240) (1,240)
Preferred Dividends

Other Financing Cashflow 189 33 0 0 0
Cash Flow From Financing 5,073 (1,194) (1,395) (1,240) (1,240)
Total Cash Generated 4,911 476 747 453 876
Free Cashflow To Equity 979 1,107 1,632 1,692 2,115
Free Cashflow To Firm (162) 1,670 2,142 1,692 2,115

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 Cash And Equivalents 8,893 10,745 11,694 12,360 13,460
Total Debtors 5,178 4,481 4,544 4,992 5,426
Inventories 8,969 7,096 7,175 7,882 8,567
Total Other Current Assets 119 98 130 116 114
Total Current Assets 23,159 22,419 23,544 25,349 27,568
Fixed Assets 11,701 9,328 8,922 8,022 7,172
Total Investments 72 528 528 528 528
Intangible Assets 329 161 161 161 161
Total Other Non-Current Assets 44 80 75 80 84
Total Non-current Assets 12,146 10,096 9,685 8,791 7,945
Short-term Debt 1,076 509 0 0 0
Current Portion of Long-Term Debt 24 47
Total Creditors 3,391 3,026 3,588 3,941 4,284
Other Current Liabilities 543 516 553 572 598
Total Current Liabilities 5,034 4,098 4,140 4,513 4,881
Total Long-term Debt 203 334 844 844 844
Hybrid Debt - Debt Component
Total Other Non-Current Liabilities 1 2 2 2 2
Total Non-current Liabilities 204 336 845 845 845
Total Provisions 921 1,004 1,044 1,086 1,130
Total Liabilities 6,159 5,438 6,029 6,444 6,856
Shareholders' Equity 29,147 27,078 27,202 27,701 28,663
Minority Interests
Total Equity 29,147 27,078 27,202 27,701 28,663
Key Ratios

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Revenue Growth (3.74%) (5.17%) (3.56%) 9.84% 8.70%
Operating EBITDA Growth (13.5%) (13.2%) (7.8%) 25.2% 14.7%
Operating EBITDA Margin 13.7% 12.6% 12.0% 13.7% 14.4%
Net Cash Per Share (THB) 9.27 11.13 12.26 13.01 14.25
BVPS (THB) 35.62 30.58 30.72 31.29 32.37
Gross Interest Cover 37.63 22.19 20.12 30.83 38.41
Effective Tax Rate 4.63% 0.00% 5.50% 5.00% 5.00%
Net Dividend Payout Ratio 45.1% 52.0% 75.9% 67.8% 54.1%
Accounts Receivables Days 70.89 71.27 68.86 66.24 66.57
Inventory Days 156.6 141.1 131.2 128.3 129.8
Accounts Payables Days 64.19 56.37 60.81 64.16 64.92
ROIC (%) 9.3% 6.4% 7.3% 11.8% 14.8%
ROCE (%) 6.98% 4.75% 4.48% 6.79% 8.25%
Return On Average Assets 5.74% 3.95% 3.75% 5.62% 6.76%
Key Drivers

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
THB/US$ 34.8 35.6 34.0 34.0 34.0
PCBA revenue growth (%) 5.5% -0.6% -4.7% 9.3% 7.1%
IC revenue growth (%) -20.5% -18.5% -5.2% 10.0% 10.0%
PCBA margin (%) 17.9% 18.0% 17.0% 17.3% 17.5%
IC margin (%) 5.7% 2.4% 7.0% 7.0% 7.0%
Overall gross margin (%) 13.9% 13.6% 14.1% 14.2% 14.3%
SG&A/Sales (%) 6.2% 6.8% 7.0% 6.8% 6.6%
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SE-ED SELIC SENA SENX SFLEX SGC SGP
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T™MT TNITY TNL TNP TNR TOG TOP
TRU TRUE TSC TSI TSTE TSTH TTB
TWPC UBIS UEC UKEM UPF uv VCOM
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DOD DPAINT DTCENT  DTCI DV8 EASON EE
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LEE LEO LOXLEY LPH LST LTS MAGURO
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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
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TEAM TEAMG TEKA TERA TFM TGPRO TH
TIGER TITLE TK TKC TLI ™ TMAN
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TRP TRUBB TRV TSE TSR TTA TTI
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