UOBKayHian

your trusted financial partner

Company Update

UNA. SUIASNEANT N (KBANK)

Usznmauualin waziduaienienisisulul 2025

13753 NB9 Neutral sian15UssgainILAsIEHUAZEIRAN13NB IR U S84 e cEO fin1s
Usgnadamananienisidulull 2025 289 KBANK msqunamsﬂswmmmunuauma
(Cl’edlt Cost) Q”nauﬂi“’ﬂ‘uﬂﬂﬁl LLa“’ﬂ"I‘ill'ﬂ‘UTﬁl‘llaﬁﬂut?]a'\l”‘ﬂ‘i\‘iﬁn uanmnu KBANK ENN
Lﬂ']'ﬁﬂ']ﬂ"ﬂﬂu‘uiia ROE ‘Vlﬁuﬂ‘U Double-digit ‘[uﬂ 2026 Li']ﬂ']ﬂ?']ﬁlwt‘ﬁ‘uaElﬁ'ln"lﬁﬁl"lﬂl\‘l‘u
‘ﬂ’uﬂﬂﬂﬂ\‘lﬂu E]El"l\‘l\l‘iﬂﬁl'lﬂ CEO emem'mﬁu']m‘ﬂsmLLﬂuawwanuﬂuiuﬂu lﬁ']ﬂ\‘lﬂ'“luw‘u']
$a drespntmaned 190.00 vn

WHAT’S NEW

o m3Uszyarindiasizduazginnisnasyudszaitaananlnu Neutral Wieuil 15 lsidsan
n13UsEgNRNIATIELAsIAN1IN8INwYSE z31¥2096%1A15nENSINe (KBANK) Fofilnw
8anw1 Neutral lne CEO Nﬂ”li’diuﬂ"lﬂL’tI”I“ﬁINWEI‘Yl’NﬂWiLG%T%U 2025 84 KBANK L31ADU#1g
waslwsdnuidnanenisiiulnzesfiuitafinsesilull 2025 lag KBANK azdmsUaasdwide
2819320 mI230 uaz Usuﬂsmmmwﬂumwaﬂwmu mm"l,ﬂwmiﬂiumuwuauma%naua
szauUninmelunduiit

o wWnnren1siiuladutdansenalull 2025 KBANK et 1muten19n153ulnl 2025

i:mﬁqLﬂmmammﬁufmmﬁmﬁaﬁmmﬁw nsealul 2025 waid1 KBANK azdamald

WwINeRszanTe ’J\‘ﬂ%ﬂ'ﬁ'ﬂﬁ]u‘uiiﬂLﬂ'l‘ﬁN’lElﬂ'liﬂitl[ﬂw/luﬂ%maiﬁﬂﬂuﬁi suunaluiil us
mﬂammﬁaﬂwmnuLLquNw Conservative 2895%1A15 Seaadnisiiulazasimidaos
n39salul 2025 $ash 8497 Guidance 131A1A91: 1) a;wms"aﬂammuﬁm%a SME ada8"9
AoLia9 LAz 2) N1SAIRLANTY Ingsanua 135ndednUiaziindnla09n1s Clean-up
wasalwalovas KBANK ihasansuwimsiassniivnisiiialdussqudnane

. auaumuﬂuauwanauasvmuﬂnm wazAtdInNIg NPL ratio CEO 284 KBANK U52nH
L{‘Immamwnuamﬁaammﬂumam‘s’na LNAUEIe muﬂnm'ﬂma 140-160 bp 15Ul 2025
TwamziReann Liwmmm‘smmuwuamﬁaﬂm KBANK a¢ aem 156 bp Il 2025 uaz KBANK
g9AgL UM a8 NPL ratio vhmm'l 3.25% 1wl 2025 911 Guidance 289HUTH5 ERI:Ck
ﬁmmiuﬂnﬂmwmvusiaLﬂmmamuwuam%a‘luﬂ 2025 L131AAIN9Y mum’smwu‘[mnu
UFWN JV asset management (AMC) Waangu doleun: 1) JK AMC (3909 %iU JMT Network
Services (JMT TB) Fokudwmdalidnanuse £fi%) WAz 2) Arun AMC (3I8YWAU Bangkok
Commercial Asset Management (BAM TB) ﬁﬂm%ﬁmﬁawﬂanﬂ’i“ﬂ%)

. mvﬂwssa ROE 152U Doubledigit 11%) 2026 KBANK # o)1 ROE #1526U Double—digit 1%
U 2026 amavlsnmu CEO udsirazdolaifinissneSuiunaii 80-1000 Tudas 2-3 Ydrewin
WANIIN% KBANK "LNNLLNMW%WMU 2025 281915AAN L31AIAINAZRNSIEETHTEE
mﬂu‘[,uﬂ 2025 (519az enfiaiunin 2)

KEY FINANCIALS
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F

148,444 149,376 143,874 149,755 154,494
44,210 48,569 49,536 50,240 51,926
42,405 48,598 49,896 52,975 55,644
42,405 48,598 49,896 52,975 55,644

Net interest income
Non-interest income
Net profit (rep./act.)
Net profit (adj.)

EPS (Bt) 17.9 20.5 21.1 22.4 23.5
PE (x) 9.0 7.8 7.6 7.2 6.8
P/B (x) 0.7 0.7 0.6 0.6 0.6
Dividend yield (%) 4.0 5.2 5.4 5.8 6.1
Net int margin (%) 3.7 3.7 3.6 3.7 3.7
Cost/income (%) 441 441 43.8 44.0 44.0
Loan loss cover (%) 152.2 153.3 155.8 152.6 154.8
Consensus net profit - - 51,304 54,378 55,679
UOBKH/Consensus (x) - - 0.97 0.97 1.00

Source: Kasikorn,Bank, Bloomberg, UOB Kaz Hian |
ﬂmum.qumuTmzmmawnvnﬂnn@mmmmﬂwmmnahm‘lunuﬂwnsaw.l
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BUY

(Maintained)

Share Price Bt160.50
Target Price Bt190.00
Upside +18.4%
COMPANY DESCRIPTION

KBANK is the third largest commercial bank in
Thailand according to loan outstanding. The
bank focuses on SME lending which accounts
for 28% of its loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: KBANK TB
Shares issued (m): 2,369.3
Market cap (Btm): 380,277.1
Market cap (US$m): 11,273.8
3-mth avg daily t'over (US$m): 38.1

Price Performance (%)

52-week high/low Bt163.50/Bt118.50

1mth 3mth 6mth 1yr YTD
3.5 9.2 20.7 321 3.2
Major Shareholders %
Thai NVDR 16.3
STATE STREET EUROPE LIMITED 8.9
SOUTH EAST ASIA UK (TYPE C) 5.3
NOMINEES LIMITED
FY24 NAV/Share (Bt) 251.91
FY24 CAR Tier-1 (%) 17.33
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STOCK IMPACT
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2025F 2026F 2027F
ol 50,845 53,447 55,679
New 49,898 52,987 55,671
% chg -1.9% -0.9% 0.0%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental
- Committing to net zero emissions in its operations by 2030.
- Committing to reducing greenhouse gas emissions in its financial portfolio.
- Being the leader in innovative “Green Finance” in Thailand.

¢ Social
- Ensuring financial inclusion and promoting financial literacy.
- Safeguarding customer data security and privacy.
- Respect for human rights and diversity.

« Governance

- Ensuring the business operates under good corporate governance practices and

delivering services to customers with fairness.
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2025 FINANCIAL TARGETS
2025 Target
NIM 3.3-3.5%
Loan Growth Flat
Net fee income growth Mid to High-Single Digit
Cost to income Low to Mid-40s
Credit cost (bp) 140-160 bps
NPL ratio (Gross) <3.25%

Source: KBANK, UOB Kay Hian
2024 FINANCIAL TARGETS VS ACTUAL

2024 Target 2024 Actual
NIM Remain 3.66% 3.64%
Loan Growth 3-5% +0.57%
Net fee income growth ~ Mid to High-Single Digit 6.73%
Cost to income Low to Mid-40s 44.09%
Credit cost (bp) 175-195 bps 189bp
NPL ratio (Gross) <3.25% 3.18%

Source: KBANK, UOB Kay Hian
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest income 189,440 181,169 184,573 190,478 Cash with central bank 46,021 50,535 51,713 53,465
Interest expense (40,064) (37,296) (34,819) (35,984) Govt treasury bills & securities 1,018,887 990,582 1,017,489 1,060,004
Net interest income 149,376 143,874 149,755 154,494 Interbank loans 522,729 505,354 517,127 534,650
Fees & commissions 33,279 31,806 31,690 32,408 Customer loans 2,390,187 2,396,025 2,457,180 2,540,550
Other income 15,290 17,730 18,550 19,518 Investment securities 61,530 55,589 56,884 58,811
Non-interest income 48,569 49,536 50,240 51,926 Derivative receivables 53,117 60,642 62,055 64,158
Total income 197,946 193,410 199,994 206,420 Associates & JVs 13,071 13,071 13,071 13,071
Staff costs (42,513) (40,308) (42,161) (43,635) Fixed assets (incl. prop.) 114,151 110,631 112,283 114,826
Other operating expense (44,760) (44,385) (45,849) (47,159) Other assets 105,593 105,081 106,611 108,889
Pre-provision profit 110,673 108,717 111,984 115,626 Total assets 4325287 4287510 4,394,413 4,548,425
Loan loss provision (47,251) (39,416) (38,408) (38,343) Interbank deposits 172,144 164,240 168,066 173,761
Pre-tax profit 0 0 0 0 Customer deposits 2,718,675 2,678,376 2,740,773 2,833,645
Tax 0 0 0 0 Derivative payables 41,341 55,589 56,884 58,811
Minorities 63,422 69,300 73,576 77,284 Debt equivalents 98,406 92,720 104,949 129,633
Net profit (12,402) (13,860) (14,715) (15,457) Other liabilities 663,105 640,649 642,415 645,044
Net profit (adj.) (2,421) (5,544) (5,886) (6,183) Total liabilities 3,693,672 3,631,574 3,713,087 3,840,894
Shareholders' funds 563,352 593,718 626,020 659,584
Minority interest - accumulated 68,263 62,218 55,306 47,946
Total equity & liabilities 4325287 4,287510 4,394,413 4,548,425
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 175 17.7 18.2 18.6 Net interest income, yoy chg 0.6 (3.7) 41 3.2
Total CAR 19.6 19.7 20.3 20.6 Fees & commissions, yoy chg 6.7 (4.4 0.4) 2.3
Total assets/equity (x) 7.7 7.2 7.0 6.9 Pre-provision profit, yoy chg 2.8 (1.8) 3.0 3.3
Tangible assets/tangible common equity 8.1 7.6 7.3 7.2 Net profit, yoy chg 14.6 2.7 6.2 5.0
) Net profit (adj.), yoy chg 1456 27 6.2 5.0
] Customer loans, yoy chg 0.8 0.2 2.6 3.4
Asset Quality Profitability
NPL ratio 32 30 30 29 Net interest margin 37 3.6 37 37
Loan loss coverage 153.3 155.8 152.6 154.8 Costlincome ratio a1 438 440 440
Loan loss reserve/gross loans 5.2 5.2 5.0 5.0 Adjusted ROA 11 12 12 12
Increase in NPLs (0.8) (2.6) 0.3 1.9 Reported ROE 8.9 86 8.7 8.7
Credit cost (bp) 188.0 156.1 150.3 1458 Adjusted ROE 8.9 86 8.7 8.7
o Valuation
Liquidity PIBV (x) 07 06 06 06
Loan/deposit ratio 87.9 89.5 89.7 89.7 PINTA (x) 714 675 63.9 60.4
Liquid assets/short-term liabilities 54.3 538 54.0 54.3 Adjusted PIE (x) 78 76 792 6.8
Liquid assets/total assets 36.7 36.1 36.1 36.2 Dividend Yield 59 54 58 61
Payout ratio 40.3 410 415 418
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024

AAAAA
AAV ABM ACE ACG
AKR ALLA ALT AMA
ASP ASW AURA AWC
BCP BCPG BDMS BEC
BR BRI BRR BSRC
CHEWA CHOW CIMBT CIVIL
CPL CPN CPW CRC
DITTO DMT DOHOME DRT
ETE FLOYD FN FP
GLAND GLOBAL GPSC GRAMMY
ICC ICHI 1] ILINK
IT ITC ITEL ITTHI
KEX KKP KSL KTB
LOXLEY LPN LRH LST
MFEC MINT MODERN MONO
NER NKI NOBLE NRF
OSsP PAP PB PCC
PLUS PM PORT PPP
PTT PTTEP PTTGC Q-CON
RWI S S&J SA
SC SCAP SCB SCC
SEAOIL SELIC SENA SENX
SJWD SKE SKR SM
SPI SPRC SR SSC
SUN SUTHA SVI SYMC
TFG TFMAMA TGE TGH
TISCO TK TKS TKT
TOG TOP TPAC TPB
TRV TSC TSTE TSTH
TWPC UAC UBE UBIS
WGE WHA WHAUP WICE
AAAA
AAI ADB AEONTS AHC
AUCT AYUD BA BBIK
Cl CIG CM COCOCO
FSX FTI GEL GIFT
KJL KTIS KUN L&E
NCL NDR ONEE PATO
PSTC PT PTECH PYLON
SMT SPCG SPVI STANLY
TEKA TFM TITLE TKN
TURTLE TVH UBA upP
AAA
A5 ADD AIE ALUCON
BIS BJCHI BLC BVG
CPANEL CSP DEXON DOD
FNS GBX GENCO GTB
JPARK JR JSP JUBILE
MCA META MGC MITSIB
PHG PIN PRAPAT PR
SAMCO SANKO SCI SE
SPG SST STC STOWER
TNP TOPP TRU UEC
ZAA
WA dryanwal AN
90-100 AAAAA Guder
80-89 AbAA dann
70-79 AAA a
60-69 AA analy
50-59 A
dinh s0 -

ADVANC
AMARIN
B

BEM
BTG
CcK
CRD
DUSIT
FPT
GULF
ILM

VL
KTC

M
MOONG
NSL
PCSGH
PPS
QH
SAAM
scce
SGC
SMPC
SSF
SYNEX
THANA
Ll
TPIPL
TTA
UKEM
WINMED

AIRA
BC
COMAN
GPI
LHK
PDG
QLT
STPI
TMD
UREKA

AMC
CEN
DPAINT
GYT
KBS
MK
PRIN
SE-ED
STP
UOBKH

AE
AMATA
BAFS
BEYOND
BTS
CKP
CREDIT
EASTW
FVC
GUNKUL
IND
JAS
KTMS
MAJOR
MOSHI
NTSC
PDJ
PR9
QTC
SABINA
SCG
SGF
SNC
SSP
SYNTEC
THANI
™
TPIPP
TTB
UPF
WINNER

APCO
BE8
CPI
HUMAN
MATCH
PJW
RABBIT
SUPER
TNR
VCOM

AMR
CGH
DV8
ICN
KCAR
NAM
PROEN
SINGER
SVR
VL

AF
AMATAV
BAM
BGC
BTW
CNT
CsC
ECF
GABLE
HANA
INET
JTS
KUMWEL
MALEE
MSC
NVD
PEER
PRG
RATCH
SAK
SCGD
SGP
SNNP
SSSC
TASCO
THCOM
TMILL
TPS
TTCL
UPOIC
ZEN

APCS
BH
Css
IFS
MBAX
POLY
RCL
susco
TPA
VIBHA

ARIN
CHARAN
EASON
G
KIAT
NOVA
PROS
SIsB
SWC
WAVE

AGE
ANAN
BANPU
BGRIM
BWG
COLOR
cv
ECL
GC
HARN
INSET
K
LALIN
MBK
MST
NWR
PG
PRIME
RBF
SAMART
SCGP
SHR
SNP
STA
TBN
THG
T™MT
TQM
TTW
uv

APURE
BIZ
DTCENT
INSURE
MEGA
PQS
SAPPE
SVOA
TPCH
VRANDA

ASEFA
CHAYO
EE
IMH
KISS
NTV
PTC
SKN
TAKUNI
WFX

AH
AOT
BAY
BJC
CBG
COom7
DCC
EGCO
GCAP
HENG
INTUCH
KBANK
LANNA
MC
MTC
NYT
PHOL
PRM
RPC
SAMTEL
SCM
SICT
SO
STECON
TCAP
THIP
TNDT
TQR
TU
VARO

ARIP
BOL
EVER
JCK
METCO
PREB
SECURE
SVT
TPCS
WARRIX

ASIA
CHIC
EFORL
IRCP
KK

NV
READY
SKY
TC
WIIK

AIT
AP
BBGI
BKIH
CENTEL
CPALL
DDD
EPG
GFC
HMPRO
P
KCC
LH
M-CHAI
MTI
ocC
PIMO
PRTR
RPH
SAT
SCN
SIRI
SONIC
STGT
TCMC
THRE
TNITY
TRP
TVDH
VGI

ARROW
BSBM
FE

JDF
MICRO
PROUD
SFLEX
TACC
TPLAS
WIN

ASN
CHOTI
EKH

J

KWC
OGC
ROCTEC
SMD
TFI

X0

AJ
ASIMAR
BBL
BLA
CFRESH
CPAXT
DELTA
ERW
GFPT
HPT
IRC
KCE
LHFG
McoT
MVP
OR
PLANB
PSH
RS
SAV
sbc
sis
SPALI
STI
TEAMG
THREL
TNL
TRUBB
VO
VIH

ASIAN
BTC
FORTH
JMART
NC
PSG
SFT
TAE
TPOLY
WP

BIG
CITY
ESTAR
JCKH
LDC
PACO
SABUY
SMIT
TMC
XPG

AKP
ASK
BCH
BPP
CHASE
CPF
DEMCO
ETC
GGC
HTC
IRPC
KCG
LIT
MFC
NCH
OR|
PLAT
PSL
RT
SAWAD
SEAFCO
SITHA
SPC
sSucC
TEGH
TIPH
TOA
TRUE
TVT
WACOAL

ATP30
CH
FSMART
KGI
NCAP
PSP
SINO
TCC
TRT

BIOTEC
CMC
ETL
JMT
LEO
PANEL
SALEE
SORKON
TM™I
YUASA

Disclaimer : mstilmmman75;1759a21aamnﬂudaLﬂ?ﬂﬂmﬁ“unﬁalmiu?ﬁ“nlnu (10D) 'Zm’i’aamsn'm"’umsaﬁan'ﬁ (Corporate Governance) # diunsaiunsmwulsuigzasan
wnvmamsnssunIsiAunannsneuazaaauanning lagn1sa1s9zes 10D Lﬁun’liﬂ‘l‘a‘?0uEl::i/‘i::mlu?‘milaNﬁ1!8\71!SHVIﬁ)ﬂVI:L'UJEI%7%ﬂa‘lﬂwanﬂiwx]uwaﬂi:lnﬂlﬂﬂ uazman
wannswg 15aala (MA) Admsilangaaaisisae uaz AﬁuwawanwaanumZz.lmmimmmlm PR nams:mmnm'muﬁumsmmua'Zm/amawaauﬂﬂamyuan Tﬂylwfmtﬁu
mﬂls:mumnlgum uﬂ&‘ilZﬂNn‘l57?!1!8&!@1715!7%!”817151/5&151% Nﬁﬂ???ﬁ)ﬂ\iﬂﬁ’)’uﬁuﬂan’ﬂﬂ‘ﬁ’m o mmlﬁng?uﬁw-nunwmnummnamwaauwmﬂmwyu'lnmnmu
Fovin wan1sasI9dseraAenutlaslininasuaanana wsamawaa/amnywammﬂﬂawuuaa vieRt y3snmannIne i gloil wadl dow (Usznalng) $1in (o) dlabugi
A9 Y W?aiﬂiadﬂdﬂ?’lwnn{ﬂadﬂiﬂn?%ﬂadwan‘l‘a‘ﬂ’l‘i’mﬁdﬂﬂ"ﬂuﬂaﬂ’hﬂﬂ

ﬂzmuan.lw'amvmuhmmawnwﬂmn@mlﬁmmﬂuﬂmlﬁm’a‘lﬂm‘hnuﬂmmm

D NP RNUA PN SOl B o uq%mmvmrwm gilall el Een (LewAlve) $im (nnand

gamtresmAnuma Reu i kanumesnisne Fnnglunsmueiin belisausmnnh nemati Ui ek naumassalreninany el Lﬂuni%ﬂﬁ
°nrmm1uunmvnxvnmﬂm*mnmnvm whesmananimsiudlagUnnglunenu




SET ESG Ratings 2023
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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 IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 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

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 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
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT 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 il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl 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 0GC 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 aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
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
T™MD TMILL ™T TNITY TNL NP 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 VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN
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