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KCE ELECTRONICS PUBLIC COMPANY LIMITED

Stock Rating Buy
Current Price (13/08/2024) THB 38.75
Target Price THB 50.00
Sector : Electronic Components
Financial Summary
Financial Data
2021 2022 2023 2024F 2025F

Net Profit{(Mbaht) 2,426.28 2,317.23 1,719.58 2,196.49 2,8601.29

EPS(baht) 2.05 1.96 1.45 1.86 2.42
DPS(baht) 1.60 1.60 1.18 1.51 1.70
BVS(baht) 11.32 11.32 11.58 12.68 14.27
PE(x) 18.87 19.77 26.64 20.85 16.01

PBV(x) 2.40 2.40 2.72 3.06 2.72

Div. Yield(%) 4.13 4.13 3.05 3.00 4.39
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Key Data
Vufieanuazdnszuda (Eu) 1181.97
Par Value (U) 0.50
yadmann (Fruum) 54,672
Free Float (%) 60.85%

Major Shareholder’s (%)
1,108 B a9A LU ER 13.94%
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Fundamental and Technical Investment Analysis
ID No. 002939 Tel 02-829-6999 Ext 2200
Email : apichai.ra@kfsec.co.th
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Revenues 4,012 3,780 3,898 2.93% 6.14%
CoG Sold (3,018)  (2,906)  (3,152)
Gross Profit 294 874 746 33.29% 13.70%
Other Income 51 54 48
SGRA (461) (422) (415)
EBIT 584 506 378 54.30% 15.29%
Tax (28) (64) (24)
Finance Costs 538 (15) (29)
Other Items (7) @ (6)
Norm Profit 531 421 320 65.99% 26.22%
Extraordinary Items 104 95 56
Net profit 635 515 376 68.92% 23.24%
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Financial Highlights - KCE

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2021 2022 2023 2024F 2025F, 2021 2022 2023 2024F 2025
Revenue from Sale of Goods and Services 14,938 18,456 16,344 16,731 18,612 | Cash flows from operating activities
Cost of Goods and Services 10,965 14,254 12,941 12,847 13,493 || Net profit 2,426.28  2,317.23 1,719.58  2,196.49  2,861.29
Gross profit 3,973 4,202 3,403 3,884 5,120 | Adjustment non cash tems
Seling and Administrative Expenses 1,656 1,988 1,774 1,910 2,006 | Depreciation and ameortisation 9.00 9.00 13.00 29.00 30.00
Other Income(Expenses) 409 349 354 505 520 | +/- Working capital - 78.00 - 78.00 - 199.00 - 6.00 77.00
+/- Other 5.00 5.00 - 7.00 - -
EBIT 2,726 2,562 1,983 2,479 3,634 | Net cash from operating activities 4,188.85  2,244.92  3,960.57 828.57  2,222.93
Finance costs (44) (72) (104) (83) (78)| | Cash flows from investing activities
EBT 2,683 2,490 1,879 2,396 3,556 || +/- ST investments - - - - -
Income tax (221) (144) (131) (180) (676) | +/- LT investments - 7.19 6.32 - 1542 0.59 0.58
Non-controling interests (16) (35) (29) (28) (19) || +/- Property, plant and equipment - 1,71412 - 685.10 - 67.61 - 300.00 - 5,800.00
Net profit 2,426 2,317 1,720 2,196 2,861 || +/- Intangible assets - - - - -
Horm profit 2,426 2,317 1,720 2,196 2,861 || +/- Other 1,709.35 556.10 -  83.63 - -
EPS 2.05 1.96 1.45 1.86 2.42 | HNet cash from (used in) investing activities - 129.00 - 129.00 - 151.00 - 116.00 - 75.00
cash flows from financing activities
Sales and service growth (%) 29.59% 23.55% -11.45% 2.37% 11.25%  +/- Debts 35.00 35.00 277.50 375.00 -
Net profit growth (%) 115.33% -4.49%  -25.79% 27.73% 30.27% | +/- Capital 299.00 299.00 - - 337.00
Gross profit margin (%) 26.59% 22.77%  20.82% 23.21% 27.51%] | +/- Other items - 87.00 -  87.00 100.00 -  47.00 -  77.00
Net profit margin (%) 16.24% 12.56% 10.52% 13.13% 15.37% | +/- Dvidends paid - 50.97 - - 87859 - 1,144.52
Net cash used in financing activities 247.00 297.97 377.50 - 550.59 - 884.52
+/- Net cash 4,306.85 2,413.88  4,187.07 161.97  1,263.41
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2023 3Q23 4023 1024 2Q24 Asat 31 Dec 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 3,897.82 4,326.45 4,094.51 3,779.74  4,011.89 | Cash and cesh equivalents 1,965.78 1,144.53 1,766.78 194346 1,749.12
Cost of Goods and Services 3,152.18  3,375.49 3,177.46  2,905.63 3,018.00 | ST investments - - - - -
Gross profit 745.65 950.97 917.05 874.11 993.89 || Accounts Receivable 4,394.40 4,900.15 4,378.65 4,816.51 5,298.16
Seling and Administrative Expanses 415.23 457.98 420.49 422.00 461.00 || Inventories 4,841.48 4,907.62 3,792.51 3,944.22  3,865.33
Other Income(Expenses) 48.00 45.92 49.00 54.32 51.00 || Property, plant and equipment 9,135.60 9,018.78 8,277.81 9,519.49 15,319.49
Intangible assets 211.36 169.63 130.71 124.18 117.97
EBIT 378.41 538.91 545.56 506.44 583.89 | Other 885.85 844.73 795.42 818.95 559.45
Finance costs - 28.94 - 27.35 - 23.98 - 14.58 - 17.82 | Total Assets 21,434.48 20,985.43 19,141.90 21,229.30 26,909.52
EBT 511.56 521.59 491.86 566.07 679.62 | | 5T loans from financil institutions 2,537.72 291093 1,705.85 1,876.43  2,215.69
Income tax - 23.85 - 33.34 - 49.00 - 64.18 - 27.92 | Aaccounts Payable 4,246.09 3,248.75 2,728.40 3,059.41 3,743.79
Non-controlling interests - 5.64 - 7.65 - 8.42 - 6.87 - 7.02 | Current portions of LT loans 1,116.69 903.53 502.52 802.52  3,622.52
Net profit 375.99 519.57 478.17 515.38 635.13 | | Current portions of debentures - - - - -
Norm profit 319.99 470.57 464.17 420.81 531.13 | | Other current liabilities 437.50 394.97 129.96 40.65 36.82
EPS 0.32 0.44 0.40 0.44 0.54 |1 LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) - 0.16 - 0.07 - 0.11 - 0.06 0.03 || Other non-current labiities 605.68 484.96 422.22 437.31 453.83
Net profit growth (%) - 0.34 - 0.21 1.63 0.49 0.69 | Total liabilities 8,508.64 7,548.17 5444.04 6,175.68 10,035.82
Gross profit margin (%) 0.19 0.22 0.22 0.23 0.25 || Issued and paid-up shares capital 590.79 591.04 591.04 591.04 591.04
Net profit margin (%) 0.10 0.12 0.12 0.14 0.16 | Premium (discount) on share capital 2,146.47  2,156.72 2,160.86  2,160.86  2,329.35
Retained eamings 10,643.17 10,641.03 10,936.61 12,232.44 13,949.22
Total shareholders’ equity 13,442.12 13,445.63 13,749.28 15,045.11 16,930.38
Total and shareholders' equity 21,950.76 20,993.80 19,193.32 21,220.79 26,966.21
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022F 2023F 2024F 2025F, 2021 2022 2023F 2024F 2025F
et Profit(Mbaht) 2426.28 2317.23 1719.58 2196.49 2861.29
Current ratio (Times) 1.70 1.77 221 2.18 1.85 | EPS(baht) 2.05 1.96 1.45 1.86 2.42
Debt to equity (%) 63.30 56.14 39.60 41.05 59.28 | | DPS(baht) 1.60 1.60 1.18 1.51 1.70
Net debt to equity (%) (14.05) (7.67) (7.22) (3.84) 14.40 | BvS(baht) 11.32 11.33 11.58 12.68 14.27
Net debt to EBITDA (0.47) (0.28) (0.32) (0.39) 0.91 | Shares(Msh.} 1181.59 1182.09 1181.97 1181.97 1181.97
EBITDA interest coverage 91.77 50.48 29.62 17.74 34.27 || PE(x) 18.87 19.77 26.64 20.85 16.01
ROAA (%) 5.20% 2.60% 5.70% 10.87% 11.81% pBV(x) 2.40 2.40 2.72 3.06 2.72
ROAE (%) 6.80% 3.80% 0.50% 15.32% 17.97% | Div. Yield(%) 4.13% 4.13% 3.05% 3.90% 4.39%
AAnKingsfordResearch,Company Data
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KCE ELECTRONICS PUB CO LTD 48,170.11 22.33
KCE ELECTRONICS PUB CO LTD 48,170.11 22.33 SHENGY!I TECHNOLOGY CO LTD -A 223,096.24 33.52
HANA MICROELECTRONICS PCL 37,185.40 19.15 AVARY HOLDING SHENZHEM CO -A 386,855.58 24.07
CAL-COMP ELECTRONICS THAILAN 36,993.01 19.48 FOUNDER TECHWNOLOGY GROUP -A 56,048.78 48.19
SVIPCL 18,732.93 13.32 UMIMICRON TECHNOLOGY CORP 262,479.21 25.41
ISUPETASYS COLTD 66,052.36 51.92
MURAMOTO ELECTRON THAI PCL 3,479.53 4.71 T TECHNOLOGIES 65.589.14 s
TEAM PRECISION PCL 2,178.76 7.97 DELTON TECHNOLOGY GUANGZHO-A 78,489.99 34.70
STARS MICROELECTRONICS THAI 953.33 21.65 WUS PRINTED CIRCUIT KUNSHA-A 310,669.12 34.69
DELTA ELECTRONICS THAI PCL 1.284 803.06 60.70 TAIWAN UNION TECHNOLOGY CORP 47,051.74 22.80
AODSHIKANG TECHNOLOGY CO LT-A 39,582.24 16.25

Ainn: Bloomberg
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ESG Perspective & Integration

E — Environmental
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S — Social
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(International Labor Organization ; ILO)

G — Governance
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0 18.31
- ESG Book 100 0 65.54
- Moody's 100 0 -

- MSCI AAA CCC -
-Refinitiv 100 0 62.03
- S&P 100 0 24.00
ESG Index

- SETTHSI Index NO

- DJSI NO

ESG Assessment

- CG Report NO AbLALAA

- Anti-Corruption NO

-SET ESG Ratings AAA BBB -
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AZNITNNILEET Aszminuazifaiv
mwdjﬁcym'mmsﬁﬁﬁ'ugLmﬁ'amﬁ'iﬁ
wazajaiufiazriniugualiasdnaiiniedn iy
qﬁuuﬂ:ﬂg‘jﬁ'ﬁ‘lﬁ’tﬂu”l,ﬂmwﬁnmmfﬁnw
n°'1r°f1_|@Lmﬁmﬁiﬁﬁmyg‘[ﬂumu‘éﬂ% IH
aenndasiungvneiiitades mauuamig

s o CH 1 =
gaanaavanninguatszmalng (nan.) e

'
Vvl

Lﬂ?ma‘?ﬁqmﬁm%ﬁulﬁuﬂr:dmi'fau"lﬁ@ﬂvm
fhe saufledfioviu gndmiinanu naeaa
A181904TY uazidadanariuguaiansia
azgaiiuyarn Wunfet unzrelmfnls
Iﬂﬂnuqqqmm'auumuimgﬂnmhﬂ Toefiuslal
PuBANNNTIRARAUATINE U aLlszInA
Tnsuazudnifiainanes Organization For
Economic Cooperation and Development

(OECD)

?]ﬂNﬂZ%LEﬂﬁ7?QUU% EUUEUNNW]7ﬂLLWﬂ\72/E]NﬂW%7L?/QﬂE 575/7\7251757 U?UWWHHW?WEI FWEW\/E]?M ﬂ’7ﬂﬂ(N?W?f%)ZN57N7§HVWWE%E%W?ﬂ57_/78\7F!T7Nﬂﬂlﬂﬂ\7!lﬂ\7!lﬂ§lmwﬁ7%zﬂ ZN?’V?J?wFW?Zﬂ'] UW?LH§7WW7%LBHH7§% QNW7Z/H[NEJE]7\78\7W5HLHMW
W'MTJ‘Zf'lﬂ'!?LﬂE/'JﬂU‘Wﬁﬂﬂ’!?TJLFY?'I i LLﬁ"‘,’NZML?JHﬂ'ﬁg%'I W?BLN%BLL%"‘,’ZW?BW?BZI'IE/WGHW?WEHN7 mmmﬁu?aﬂamaz’mwmmwﬂm 7218\7&18'7% ZSJYWQZLHE)il7ﬂﬂ’7§ﬂ77/b7_l°ﬂﬁ7'7}/7%éﬂﬂﬁW?%ﬁiBZ}/ﬂﬂ’Y}l ﬁ'JHLUHﬁIZ‘W’Wﬂ7§7ﬂ?ﬂ75mm7mﬂﬂdhﬂ7%
ZﬂEJZNNHU%Lﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁxﬁlﬂw%?ﬂ'] Ay vsenmannsne Fldﬂwaiﬁ ﬂ’Wﬂ(N?ﬁ?fH) ZN?"IH?[ZJ B




KINGSFORD

ATLUZUINITAINU LAZANNUNNEUBIAUULUINTRINU

%
Stock Rating #xnefansloiinurinnisasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAINTNTIAIRAIA 15% YiFaNNNGn
y a9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ i .
Sell 1Eda P1ATAUFIUAINGIIIANARIR 15% YiFaNInndn
d9

vy . . L .
enansauidninaulag B snuannindaednlafa anda (nnawdeyandsngluenaisetiuiidainlasenAudeyafidpmniainunasiidaviendsiiadi

QU

a

= - P , < PR ™ = o - y o o Wy o 4
pnidetie uazsiagnses e lsinuuiEn i uarlifusesfisrnunsuiauanysalviagnaesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
weananningnvsngdedu wliddeyasinanardangdenuiieraiuiestafiaondnduduiuld viimacdiulateusenisinedeya dannu

. » ; y y
AU uazsiteunagiitsng lwenarsaiuilll 14 hidinsdller) feyauazanuiiuitenget luenansatuilfildlszasfasdaon ianauuy vieqelaliaau
4 &« o o ol o Xy A o A ay v 9 oy ¥ aa
T vide Teviseawdnningmsng huenasauiiuasdesadinsudlaisinnasuudasdaeidesudalimaudandn fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEeterienananning tEunanuadns wdeyandsngluenansil nadliglalddsslond vingn daudas theanuans finldlsngviewmsuns
1] [0 v lﬁ’ v d” [ z’/ A v M Yo o a o ! v ! o A v a
sagnansnim lldrfaelsznisle Gudeyaluenansiiliddianuazaunedauw Buuwsléueugnduwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundaunuauasuenatsil lidrluumenun unieesd uidde siveluenans wianisdeanstulaasfesnseintaagnies uazldidunisielfiianig
v a A LAae Yo wR v a Lo o a o Yy vy a K o X o o o X a o o v
dnlafimvdannudemeuniiim fessuiieanududreciedns deyaifen wasfesdnedaiivenaseiuil ussduiluenaisatuiizesdimlnadauds
4 C o o . . - C e oo
nsasuluEeterienendnnindteninu@es vinuaasinpaudnlaetwtewiresnenrremannindusazdssinnuazaasAnundasyareddniiean

o o o = P o - o o
MﬂﬂVI?WﬂLL@ZﬁI'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂ@ﬂﬂ?v‘m

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 77U§?NN7§7’1H£LWEﬂﬂﬂNﬁ"ﬂ%'}LiﬂﬂE] ?JEI’NZ?WEI uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬁ!(}lﬂ’lﬂ%)z}lﬁ’)ﬂ’)iﬂﬂﬂ&‘ﬁl%ﬁl%ﬂiﬂiﬂiﬂ\iﬂ']’)NHnﬂﬂ\iﬂﬂ\iﬂﬂﬂlﬁlﬂﬁ’)mﬂ ‘ZNT)inn’)iZﬂ’l UW?LF’i’)&‘ﬂ“I%LBnﬁ’)iH ﬂﬂﬂ?ﬂ%[ﬂﬂﬂ’)\iﬂ\i
Viﬁmnﬂl'ﬂW’)\77ﬂ’)ﬂ7ﬂﬂﬂl?ﬂﬂwﬁﬂﬂ’ﬁ?!ﬂi’).‘lﬂ LLH:N‘ZWLUHW’!?‘#H’) ﬂiﬂlﬁ%ﬂ“%w?ﬂi’ﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬂﬂ’l n’)iﬂﬂﬁ%zﬂiﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬁﬂ ’llfﬂ\iﬂlﬂ’)% me%nmmnmimuuwmwfmanmwmalwnmw ﬁﬂulf%ﬂlﬁﬂ’)nn’)izﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNﬂ?HLnE}?ﬂH\iﬂiﬂwHﬁb’ﬂlﬂw%zﬁ'] Ay uSwnnannsng FW:’WIE]?H ﬂ’mﬁl(}l‘/l’!ﬂ%) ZN??ﬂimzﬂ




7UP ASK

AAV ASP

ABM ASW

ACE ATP30

ACG AUCT

ADB AWC

ADD AYUD

ADVANC B

AEONTS BA

AF BAFS

AGE BAM

AH BANPU

AHC BAY

AIRA BBGI

AIT BBIK

Al BBL

AKP BC

AKR BCH

ALLA BCP

ALT BCPG

AMA BDMS

AMARIN BEC

AMATA BEM

AMATAV BEYOND

ANAN BGC

AOT BGRIM

AP BH

APCO BIZ

APCS BIC

ARIP BJCHI

ARROW BKI

ASEFA BLA
AAALA
2S ASIAN
A5 ASIMAR
AAL ASN
AIE AURA
ALUCON BR
AMR BSBM
APURE BTG
ARIN CEN
AS CGH
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CBG
CENTEL

CFRESH

CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
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com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW

CHIC

CI

CIG
CMC
COMAN
Csp
DOD
DPAINT
DV8
EFORL

CRC
CRD
Csc
CSsSs
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DCC
DDD
DELTA
DEMCO
DMT
DOHOME

DRT

DUSIT
EA
EASTW
ECF
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EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC

EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL

GPI
HEALTH

GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA

HARN

HENG
HMPRO
HPT
HTC
ICC
ICHI
ICN

III
ILINK
M
IMH
IND
INET
INTUCH
P

IRC
IRPC
ITC
ITEL
VL

HUMAN
IFS
INSET
IT
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JCKH
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JKN
JMART
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LALIN
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NER
NKI
NOBLE
NRF
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NOVA
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PROUD
PSTC
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SFLEX
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SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC

SJWD TACC

SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG

SNP TFMAMA

SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM

SPRC THIP

SR THRE

SSC THREL
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SSSC TIPH
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STI TKT

Suc TLI
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SUSCO T™C
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SVI TMT
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SKN SwWC
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STP TPOLY
SUPER TRC
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TRV WINMED
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TSTH YUASA
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WAVE

WFX

WIIK

WIN

WP

Wﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂ%)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ?ﬂﬂ ZNTJ'H/iwﬂ'ﬁzﬁ!’] UW'JLF!i’];‘Vﬁ%LHﬂﬁ'ﬁ% ﬂﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i

Wﬁmﬂﬂl’nW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘!W LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLH%BLL%wYWﬂBWﬁBZﬂHWﬁﬂﬂiwﬁﬂﬂ’] miﬂmﬁuhﬂamamywﬁnmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“LHFW’I77n?iﬂ’l%l}ﬂﬁ??ﬁz%tﬂnﬁ?i%ﬂiﬂZNHN'IN mumuﬂmvnmﬂﬂ

?i]"liﬂl[ll’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HWEJ??JH\?W?BWHEI-‘JNHW%ZH'] Ay uSwnnannsng Fhiﬂwi]?ﬁ ﬂ’mﬂ(}ﬂ’”ﬂ%) vaﬂim?m



_———mg
24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
BIG CITY

BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
EASON
FNS

FTE
GIFT
GJS

GTB
GTV
GYT

HL
HTECH
HYDRO
1IG
INGRS
INSURE
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ITD
ITNS
JCK
IMT
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Jsp
KBS
KGEN
KIL
L&E

LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MID
MOSHI

Aty an sl

MUD
NATION
NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
SKY
SMART
SMD
SMIT

SOLAR
SPA
STECH
STPI
SVR
TC
TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
WORK
WPH
YONG
ZIGA
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ACE BLAND Ccv GLOBAL J MENA OSP PRIME SA SIS TEGH TQMm
ADB BTG DEXON GREEN JMART MITSIB OoTO PROEN SANKO SKE TIPH TRUE
ALT BYD DMT ICN JMT MODERN PLUS PRTR SCB SM TKN w
AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH
ASW CBG FSX ITC LH NEX PQS RT SFLEX TBN TPLAS XPG
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28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
AF BBL CIMBT EPG HMPRO KGEN MONO PIMO PYLON  SELIC STOWER TMD UBE
AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS

Al BCP CMC ESTAR ICC KKP MSC PL QH SGC SvI T™MT UEC
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AJ BEC CPAXT FNS 1] KTC MTI PLAT RABBIT  SITHAI TAE TNP uv
AKP BEYOND CPF FPI ILINK L&E NATION  PM RATCH SKR TAKUNI TNR VCOM
AMA BGC CPI FPT ILM LANNA NCAP PPP RML SMIT TASCO TOG VGI
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AYUD CENTEL DRT GPSC JTS MC PATO PSTC SCCC SRICHA THRE TTA

B CFRESH DUSIT GSTEEL  KASET MCOT PB PT SCG SSF THREL TTB

BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL
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