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Market GRM Guidance

Unit: US$/bbl Qi1/26 Q2/26 (F) Q3/26 (F) Q4/26 (F) 2026(F)

Dubai 102.1 86.9 775 88.2

Unit: US$/bbl

Q126 Q2/26 (F) Q3/26 (F) Q4/26 (F) 2026 (F)

Refining Margin
Singapore-referenced refined product spreads, based on
Thaioil's production yields, compared with Dubai crude prices,
20.1
(4.6)
(2.9)
127

40.2
(19.9)

18.0
(13.6)

excluding other related costs (!

Less crude Premmm‘z'shipping and insurance costs
Less loss from refining process, and utility costs (3.7) (3.0)
Thaioil’s refinery margin before diesel cut® 16.6 1.4 6.9 9.4
Impact from the reduction in ex-refinery diesel prices
by Baht 2-5 per liter ¥ (3.3)

Thaioil’s refinery margin after diesel cut™” 12.7 13.3 1.4 6.9 8.6

Stock gain (loss)

Thaioil's refinery margin include stock gain {Iuss)m

Source: TOP

Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 466,777 395,682 400,996 477,260 490,069
EBITDA 38,252 15,842 25,943 31,482 29,916
Operating profit 12,264 16,769 36,902 16,277 14,747
Net profit (rep./act.) 9,959 14,584 32,163 14,158 12,822
Net profit (adj.) 16,808 11,470 19,047 14,158 12,822
EPS 75 5.1 85 6.3 6.3
PE 6.4 9.3 5.6 7.6 7.6
P/B 0.6 0.6 0.54 0.5 0.5
EV/EBITDA 7.6 9.0 37 43 43
Dividend yield 4.0 38 7.1 4.2 5.0
Net margin 2.1 3.7 8.0 3.0 2.6
Net debt/(cash) to equity 79.5 36.6 19.3 13.1 94
Interest cover 7.8 54 13.6 1.2 10.7
Consensus net profit - - 15,878 13,332 15763
UOBKH/Consensus (x) 2.03 1.06 0.81

Source: Bloomberg, Thai Oil, UOB Kay Hian
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Share Price Bt48.00
Target Price Bt50.00
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Stock Data
GICS Sector Energy
Bloomberg ticker TOP TB
Shares issued (m) 2,233.84
Market cap (Btm) 69,360.95
Market cap (US$m) 2,134.18
3-mth avg daily tover (US$m) 15.6

Price Performance (%)

52-week high/low CurrBt48.50/Bt21.00
1mth 3mth 6mth 1yr YTD
(4.76) 20.69 48.94 20.45 23.89
Major Shareholders %
PTT 45.03%
Thai NVDR 7.86%
Siam manager holdings 2.97%
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Company Description

TOP is an oil refinery company. It also produces oil related
products including LPG, kerosene, fuel oil and chemicals.
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Geopolitics N5zNulA$INIS CFP 311m. Update mwﬁuwﬁwaﬂﬂiami CFP éTamﬁWLﬁmm
NOEs 1Az Commissioning v[ﬂmmmu ﬂﬁ]ﬁm% EPCM progress (ﬂ% i.m. 26) asm 22.03%
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N1MINT13 Crude sourcing diversification ammqm?immnmwmmmau Crude. 1% 1Q26
TOP L%Nnixmmméﬂﬁ’ﬂﬂ’]ﬁﬁﬁ%ﬁu (crude sourcing diversification) Lﬁaammﬂm'ﬁaaﬁ'}%
mwafumwzi"ammmﬂi:mthamﬁmm’mﬁam%ﬂﬂmagaﬁ%’gmam%‘lumi’uaannma lng
Fadamnsioninaduivaineziueannarsanasagofined AN 91% newdiAsa ie
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10%, WAzuNAIaw 1d% Far East uaslutszing donalvidndiunisdaniaingfniauan
P 'E'uaannmﬂl,ﬁu%m”n 57% 1% 2026 a819b5ARINNIS diversify crude mix 32dIHA LA
m%‘nuﬂam mmﬂ crude premlum frelght insurance Wag trading premium Lﬂ%{fﬁ]%ﬂﬂﬂ%
Market GRM mﬂmwn% Crude MLHAW Laazdr8am operational risk Lae ﬂ'J’]NLﬂEIG supply
disruption Vlmamw%amﬂﬁy

§1U2N15IUGIRAINNTI. NINTINGIKN13Tuzas TOP dyaudounse uaifivadedesain

Teyr161% Geopolitics dawa‘lﬁ’mi“ﬁm Working capital 289 TOP Lfis#% 18 WhaIWUN 1
TAn1326WYUN19N151SHa8s TOP Win 900 d1munsed uaz mmmimammmmawm
mﬂﬁm‘lﬁuwmmaanﬁ SUAIREANENTIT 2.8 WhEIUUN Lazded aﬂwumﬁumn
ﬂamumuum’l 1.03 niluduun donaldsninagesanaeTINUszaIN 3.1 NiwEUIN
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1Q26 Results

Year to 31 Dec

(Btm) 1Q25 4Q25 1Q26 %yoy %qoq 2025 2026F %yoy
Revenue 106,788 109,357 122,458 15% 12% 395,682 400,996 1%
EBITDA 5,221 8,769 13,977 168% 59% 15,842 25943 64%
Operating Profit 3,262 6,661 11,928 266% 79% 8,801 24,238 175%
Core Profit 2,714 6,968 6,340 134% 9% 11,470 19,047 66%
Net Income 3,504 2,458 19,481 456% 693% 14,584 32,163 121%
EPS 1.57 1.10 8.72 6.53 14.40

Financial Ratio

Gross Profit Margin 3.8% 74% 10.7% 3.2% 71%

EBITDA Margin 4.9% 8.0% 11.4% 4.0% 6.5%

Net profit margin 3.3% 2.2% 15.9% 3.7% 8.0%

Source: TOP, UOB Kay Hian

Key Assumption

2026F
Old New  %Diff

Market GRM (US$/bbl) 5.50 9.00  64%

Crude run 110% 110% 0%
Petrochemical spread (US$/tonne)

PX-ULG95 155 155 0%

BZ-ULG95 50 50 0%

Earnings revision (Btm)

Core profit 11,728 19,047  62%

Net Profit 11,728 32,163 174%
Source: TOP

Thai Government’s Intervention In Diesel
Ex-refinery Price Cut Bt2-5/Litre

Effective date during 9 April - 19 May 2026, negative
5 impact on TOP's profitability and liquidity ~2,800 MB
or 3.3 §/bbl (before tax)

v 5 THB/Litre
e . 3 THB/Litre
; 2 THB/Litre
1
9-23 Apr 24 Apr- 10- 19 May
9 May

Source: TOP

Impact On Refinery Capacity In The Middle
East And Asia From The Ongoing Unrest
In The Middle East

Source: TOP

Refinery Regional Core Forward PE

300
250

100 - Price @+2.080 PE =137
Prica @ +1SD PE = .77

— Price @ PE=534

“~ Price @-18D PE =141

" Price (G -2.08D PE =-2.02

Source: UOB Kay Hian
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® 1026 Market GRM ufsunss. TOP 51891%r11l5gn3 1026 agfl 19.48 Wud1wUM (vs
flsgnd 1025 ogf 3.5 Wwdwum uazinlsgnd 4025 ogfl 2.46 WudmuIN) Wunan
970 a) Market GIM 88l 14.8 In38QAaUTSISa (vs 1025 BET 5.4 N38QABUISIIA UAz
finlsgns 4Q25 ol 11.8 nSEREaUIsin) UNANIIIN Market GRM Tigaila 12.7 n3eey
RauN$iaa a1nn15USULiinEuaa Spread Gas oil WAz Jet fuel WAz b) N135U337815 Non-
recurring ﬁN'mﬁﬂ 12.54 WWAIWUIN bAeLan1zann Stock gain Forex gain wazflsannnis
#1 Bond buy back Uadeuanfsnaafiesnaize Total cash cost fitiiadwdu 2.6 1nsease
u15i58 (1Q25 a8 2.0 WSBRRBLISSA)

® Non-recurring items. Tw 1Q26 TOP 518019 Non-recurring NIND9 12.54 AHATWUIN
Winguag 10 ied 1A qog WAZ yoy §191N &) Forex gain §7%3I% 1.98 WHEIHUIN b)
Stock gain $1%3% 17 Wa1HUIN ¢) A11531n1N19%1 Bond buy back $1%3% 2.44 WWAH
Un d) Hedging loss F1%I% 8.87 WWAIUUIN WA e) impairment asset 2839 TPX TI%I%
267 A1%UN

Valuation/Recommendation
o o o @ P -1 ' o o
e Jsuamuzidndu fa (1An da) srAndmunelus 50 v (LAx 58 uan), aeld
ANNFigI% 5.84xPE2026 284 refinery regional core forward PE (Lfid 11.0xPE2026 1 1.0SD)
ilumjaq Oil and Gas L3169ASLABN IVL (31ANLTIMNIY 25 UIN) PTTGC (51A1TIMNIe 46
UM) waz ScC (51Adinane 290 UIN)

Earnings Revision/Risk

° ﬂ%’mﬁuﬂssmmﬁﬂsqn%’i’] 2026 151UsUUszRn1ailsgnsl 2026 1Uu 32 Wuaw
U LRaEw 119% yoy 91nN13U3UaNNAgIW Market GRM 1nU 2026 10w 9 (nSegse
Unsisa (1B 5.5 imseraunsian) uazazviouiilsgnd 1026 #15u%518n15 Non-recurring
druwanann lagianiz Stock gain wasilsfitAwainn1s¥ia Bond buy back laerilsgns 1026
At 61% ﬂaaﬂsxmmmsﬁﬂiqw%ﬁﬁ 2026

Environment, Social, Governance (ESG) Updates

Environmental

¢ Net zero GHG reduction. Reduce greenhouse gas (GHG) emissions by 15%
in 2035 from the base year of 2026 to achieve carbon neutrality in 2050 and
net zero GHG emissions target in 2060 through the implementation of net zero
GHG emissions.

Social

¢ Creating social value. To develop the quality of life in society in alignment
with the company's strategic direction to become a petrochemical and
innovative business and contribute to net zero GHG emissions.

Governance

e Zero cases of non-compliance and fraud incidents. No cases of non-
compliance with laws, regulations and the company’s code of conduct.

e Good governance recognition. Being a recognised organisation for good
corporate governance.

PAGE 3
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F  2027F  2028F  Yearto 31 Dec (Btm) 2025 2026F  2027F  2028F
Net turnover 395682 400996 477,260 490,069  Fixed assets 218461 218258 218,066 217,885
EBITDA 15,842 25,943 31,482 29,916 Other LT assets 34,865 34,865 34,865 34,865
Deprec. & amort. 8,065 12,703 12,692 12,681 Cash/ST investment 68,601 89,753 100,119 105,946
EBIT 7,777 13,241 18,791 17,235 Other current assets 49,566 7,619 9,068 989,450
Associate contributions 2,090 2,118 2,521 25588  Total assets 421,284 405751 428938 1,416,931
Net interest income/(expense) -3,494 -2,869 2814 2788 STdebt 3,834 1,176 1,176 1179
Pre-tax profit 16,769 36,902 16,277 14,747 Other current liabilities 10,163 8,020 9,545 499,871
Tax 2,131 -4,690 -2,069 1874 LT debt 128,483 127,307 126,132 124,954
Minorities 54 50 50 _51 Other LT liabilities 15,381 4,010 4773 494,970
Net profit 14,584 32,163 14,158 12,822 Shareholders' equity 174,187 200,350 206,890 213,845
Net profit (ad.) 11,470 19,047 14,158 12,822 Total liabilities & equity 427,285 405,753 428,941 1,416,935
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 48,809 19,261 31,661 25,164 Profitability
Pre-tax profit 16,769 36,902 16,277 14,747 EBITDA margin 4.8 9.7 6.6 6.1
Tax 2,131 -4,690 -2,069 -1,874 Pre-tax margin 34 3.0 0.0 0.0
Deprec. & amort. 8,065 12,703 12,692 12,681 Net margin 37 8.0 3.0 2.6
Working capital changes 33,892 -23,676 4,760 -391 ROA 45 10.3 44 1.6
Other operating cashflows -7,786 -1,978 0 0 ROE 10.3 20.8 9.0 7.9
Investing 48,809 19,261 31,661 25,164
Investments -10,429 -12,500 -12,500 -12,500 Growth
Others 19,361 28,278 0 0 Tumover -15.2 1.3 19.0 2.7
Financing -23,095 -7,855 -8,794 -6,838 EBITDA -58.6 63.8 214 -5.0
Dividend payments -3,351 -4,021 -7,619 -5,663 Pre-tax profit 36.7 1201 -55.9 94
Issue of shares 1 2 3 4 Net profit 46.4 120.5 -56.0 94
Proceeds from borrowings -19,744 -3,834 -1,176 -1,175 Net profit (adj.) -31.8 66.1 -25.7 9.4
Others/interest paid n.a. n.a. n.a. n.a. EPS 2318 66.1 -25.7 94
Net cash inflow (outflow) 34,646 27,185 10,366 5,826
Beginning cash & cash equivalent 35,075 62,568 89,753 100,120 Leverage
Changes due to forex impact 1120 0 0 O Debtto total capital 68.5 58.6 56.4 54.1
Ending cash & cash equivalent 68,601 89,753 100,119 105,946 Deb to equity 76.0 64.1 615 50.0
Net debt/(cash) to equity 36.6 19.3 131 94
Interest cover (x) 5.4 13.6 1.2 10.7
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

ElgigsE

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)

AALAAA
AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR
PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS TKT TLI
™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
TQM TRUBB TRUE TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH
TVH TVO TWPC UAC UBE UBIS up UPF UPOIC uv VGI VIBHA
VIH VNG WACOAL WGE WHA WHAUP WICE WINMED WINNER WP WPH ZEN

AbAA
28 A5 ABM ACG ADD AE AH* AIT ALUCON AMC ANAN APCO
APCS ATP30 BA BBIK BC BCP BE8 BIG BPS BR BSBM BTC
BTW BVG BYD* CFARM CH CIG CM CMAN CMO* COCOCO COMAN* CPI
CRD CsC DEXON DTCENT EAST EKH ESTAR EURO EVER FE FvC GEL
HUMAN ICN IFS JDF JPARK JSP JUBILE K KGI* KTIS KTMS KUN
LALIN LANNA LEO LHK LPN* MAGURO MATCH MBAX M-CHAI MCOT METCO MICRO
MVP* NC NCH NCL NDR NEO NL NSL NTSC NTV OKJ PATO
PDG PEACE PEER PREB PRI PRIME PRIN PRINC* PROUD PSGC PSTC PT
QLT RCL READY RPH SAMCO SANKO SAPPE SCI SCN SECURE SFT SINO
SKE SMT SPA SPVI SRS SUPER SvI* sSwC TAE TFM TIDLOR* TIPCO
TITLE TK TKN* T™MC T™I TNP TNR TPA TPCS TPIPL* TPIPP TPS
TQR TRP TRT TURTLE TVT UBA UREKA VCOM VRANDA WARRIX WAVE* WIN
X0 XPG XYz ZIGA
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SMD100 SNPS SORKON SPREME SST STANLY STC STPI STX SVR SVT TAKUNI
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA
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