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Target price Bt8.50 (+23.2%) Price Bt6.90
Total return upside 24.6% Div. yield 1.4%

2Q24 earnings missed expectations

SPA booked Bt62m net profit for 2Q24 (+3% yoy, -17% qoq),
missing our and market expectations due to lower revenue
and margin. 1H24 core profit is only 43% of our 2024F
earnings but we expect operations to improve in 2H driven
by peak tourist season in Thailand and adding outlets. The
recent share price weakness reflects market expectations of
normalized earnings growth ahead. SPA is now trading at
28x 2024F PER or -1SD of its historical trading multiple. We
maintain a BUY rating with a target price of Bt8.50.

Sirilak KONWAI
Fundamental investment analyst on securities
+662 638 5798, +662 081 2798

Net prOflt missed expectations Sirilak.konwai@krungsrisecurities.com

Excluding the special tax booked in 2Q23, pre-tax profit grew 34% yoy

and fell 17% qoq to Bt76m in 2Q24. This was driven by (i) weaker-than-  Key data Unit
expected revenue at Bt382m (+7% yoy, -3% qoq), the growth yoy  12Mhigh/low (BY) 9.9/5.9
supported by 4% SSSG and network expansion to 72 branches (vs 68 ket (Btm/USDm) 8,849/ 245
pp Dy 47 v p ’ 3M avg. daily turnover (Btm/ USDm) 24.2/0.6
branch); (ii) weaker gross margin at 29.9% (vs 33.4% estimate) and  Free fioat %) 55.6
higher SG&A Costs/Sales ratio at 10.5% because of larger-than-  Issuedshares (m shares) 1,283
expected increment in variable costs (hiring therapists, raw material, " Wiscon Usanait e
utilities) and SG&A (salaries). However, interest expense dropped t0  2) mr. Prasert Jiravanstit 10.33
Bt8m because of loan repayments. 3) Mrs. Pranee Suohawatankiat 8.66
Expect earnings to improve HoH in 2H24F Stocg priceperformance - o
1H24 net profit grew 23% yoy to Bt136m, accounting for 43% of our 2024F 104 o0
forecast of Bt313m. We expect earnings to improve in 2H24 because SPA’s o 1550
business will enter peak season. Rising foreign tourist arrivals, which /*’ - 1500
generate 70% of SPA's revenue, coupled with a larger branch network and & L 450
hotel management operations, led us to project earnings would improve 77 1400
HoH in 2H24F. 6 - 4 380
Maintain BUY rating, TP Bt8.50 (2024F DCF) 51 - 1,300
The share price has dropped recently because of expectations earnings 4 . . . L 1250
growth would return to normal this year. SPA is now trading at 28x 2024 Aug23 Nov-23 Feb-24 May-24 Aug-24
PER or -1SD of its historical trading multiple. However, earnings are Unit ytd 1M 3M  12M
. ° ] . Total return (%) (10.7) 0.7 (16.4) (13.7)
prOJecte_d to grow t_)y 1E_5/o p.-a. CAGR over 2024-26F driven by _ ~ ° = o Co 30 02(18 16
recovering tourist arrivals in Thailand.
Financial Summar Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023  2024F  2025F  2026F Unit ® @ )
Revenue (Btm) 711 1,446 1,789 2,016 2,254 Bloomberg consensus  (Cnt.) 7 2 0
Revenue growth (%) 324.4 103.3 23.7 127 11.8 : -
EBITDA (Btm) 275 599 731 771 819 _ Ué"t :‘: 9352 :1“':
EBITDA growth (%) 264.3 117.9 22.0 5.4 6.3 |agetprice (BY - 58 (11.9)
Pre-tax profit, core (Btm) (87) 277 392 456 529  2024F net profit (Btm) 313 336 (67)
Pre-tax profit, core (%) (70.5) (418.3) 41.4 16.4 15.9  2025F net profit (Btm) 365 387 (5.7)
Profit, reported (Btm) (88) 332 313 365 423
Profit growth, reported (%) (69.3) (477.3) (5.7) 16.4 15.9  Earnings revision
EPS, core (Bt) (0.07) 0.26 0.24 0.28 0.33 .
EPS growth, core (%) (69.3)  (477.3) (5.7) 16.4 15.9 ::;’mberg U;“‘ 2°02:'; 2°02§';
DPS (Bt) 0.00 0.01 0.10 0.11 0.13 (%) : :
P/E, core (x) (109.5) 30.9 26.6 22.9 209 M (%) (2.04) 0.00
P/BV, core (x) 12.9 7.6 6.4 5.4 48 yd (%) (1.18) 3.48
ROE (%) (3.8) 15.4 15.1 15.9 16.7  Krungsri
Dividend yield (%) 0.0 0.2 1.5 1.8 1.9 From last report (%) 0.00 0.00
FCF yield (%) 25 7.9 5.8 6.6 7.0

Source: Bloomberg, Krungsri Securities
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Fig 1. 2Q24 results review — core profit grew yoy but fell goq

Bt,m 2023 3Q23 4Q23 1Q24 2Q24 Chg Chg 2Q24F % Diff 2024F % of 2024F
yoy  qoq

Sale revenue 356 384 386 394 382  73% -30% 393 -2.8% 1,789 43%
Cost of sales and services 252 261 265 262 268 6.4% 2.2% 262 2.3% 1,203 44%
Gross Profit 104 123 120 132 114  95% -13.1% 131 -12.9% 586 42%
S&A Expenses 37 36 30 36 40  75% 108% 37 7.0% 179 43%
EBIT 69 92 104 100 84 207% -16.6% 9% -12.6% 437 42%
EBITDA 139 159 169 166 152  89%  -8.9% 164 -7.3% 731 43%
Interest expense 12 10 9 8 8 -39.0% -8.2% 8 -5.6% 45 35%
Net Profit before Tax 57 81 95 92 76 337% -17.4% 88 -13.2% 392 43%
Net Profit Bef Extra 58 81 150 74 62  68% -16.7% 70 -12.1% 313 43%
Net Profit 60 81 150 74 62  25% -16.7% 70 -12.1% 313 43%
EPS (Bt) 005 006 012 006 005 68% -16.7% 005 -12.1% 0.24 43%
Gross margin 293% 320% 312% 334% 299%  06% -3.5% 334%  -35% 32.8%

SG&A to sales 104%  94%  79%  92% 105%  00%  1.3% 95%  1.0% 10.0%

EBIT margin 19.4% 239% 268% 255% 21.9%  24%  -3.6% 243%  -2.4% 24.4%

Net margin 169% 21.2% 390% 188% 16.1%  -08%  -2.7% 178%  -1.7% 17.5%

Revenue (Bt,m) 357 373 430 394 383 %uyoy %qoqg 393

SPA 327 340 394 359 353  80% -1.6% 366

Products 17 19 8 16 17 -05%  57% 15

Hotel & Food 13 14 28 19 13 -05% -31.9% 12

SSSG (%) 142%  86%  20%  18% 4% 5%

Store 68 69 71 71 72 72

Source: Company Data, Krungsri Securities estimates

Fig 2. Prospective P/E band Fig 3. Prospective PBV band
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Fig 4. Peer comparison

Ticker Rec ---Share price--- Market - EPS growth - - EV/IEBITDA - -- ROE -- Div Yid
Current Target Cap 24F 25F 24F 25F 24F 24F
(LCY)  (LCY) (USD m) (%) (%) (X) (X) (%) (%)
Thailand
Siam Wellness SPATB BUY 6.50 8.50 31 236 (5.7) 16.4 26.6 22.9 12.5 11.5 15.1 1.5
Asset World Corp AWC TB NA 3.20 5.14 61 2,902 (44.1) 28.4 36.4 28.3 25.1 20.4 2.8 1.1
Centel Plaza Hotel CENTEL TB BUY 33.00 47.00 42 1,263 33.6 211 29.8 24.6 12.1 11.2 7.4 2.0
The Erawan Group ERW TB BUY 3.76 6.40 70 521 17.7 19.4 21.7 18.2 15.6 14.0 11.5 1.8
Minor International MINT TB BUY 25.25 42.00 66 4,057 22.6 25.4 16.6 13.3 8.1 7.4 9.2 2.7
S Hotel and Resorts SHR TB BUY 1.77 2.20 24 180 33.6 211 1.6 1.3 12.1 11.2 74 37.6
Thailand average 9,159 4.8 22,2 221 18.1 14.3 12.6 8.9 7.8
Regional
EIH EIH IN NA 390.1 438.3 12 2,903 153.5 19.2 30.6 25.7 21.3 17.9 18.1 0.3
Indian Hotels IH IN NA 619.1 619.3 0 10,507 61.0 21.0 54.5 45.0 33.7 29.9 15.7 0.3
SH Jingjiang Internation:900934 CH NA 1.5 2.1 42 3,252 42.9 10.7 8.0 7.2 9.8 9.2 8.1 31.7
Guangzhou Lingnan 000524 CH NA 8.9 NA NA 832 198.0 29.2 29.9 23.1 13.1 9.9 8.9
Intercontinental Hotels IHG LN NA 7,258.0 7,690.5 6 14,831 (3.4) 13.6 21.6 19.0 14.8 13.7 (32.9) 0.0
Marriott International  MAR US NA 215.8 244.4 13 60,753 (8.2) 13.6 23.0 20.2 14.7 13.7 (195.4) 1.1
Hilton worldwide HLT US NA 205.0 217.9 6 50,527 61.8 15.0 29.1 25.3 17.6 16.3 (57.2) 0.3
Regional average 143,604 72.2 17.5 28.1 23.6 17.9 15.8 (33.5) 5.6
Total average 152,763 43.3 19.6 25.3 21.1 16.2 143 (14.0) 6.7

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

2023 2024F 2025F 2026F]
Total revenue (Btm) 1,384 427 168 711 1,446 1,789 2,016 2,254
Cost of goods sold (Btm) 943 507 319 631 1,010 1,203 1,339 1,475
Gross profit (Btm) 441 (80) (151) 80 436 586 677 780
SG&A (Btm) 163 119 108 127 139 179 210 243
Other income (Btm) 19 6 5 9 25 27 30 34
Interest expense (Btm) 10 21 44 50 46 45 47 48
Pre-tax profit (Btm) 288 (211) (295) (87) 277 392 456 529
Corporate tax (Btm) 45 2) 9) 1 (55) 78 91 106
Equity a/c profits (Btm) 0 0 0 (0) (1) 1 3 5
Minority interests (Btm) B 0 0 (0) (0) (0) (0) (0)
Core profit (Btm) 245 (209) (287) (88) 332 313 365 423
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 245 (209) (287) (88) 332 313 365 423
EBITDA (Btm) 416 17 75 275 599 731 771 819
Core EPS (Bt) 0.4 (0.4) (0.2) (0.1) 0.3 0.2 0.3 0.3
Net EPS (Bt) 0.4 (0.4) (0.2) (0.1) 0.3 0.2 0.3 0.3
DPS (Bt) 0.16 0.00 0.00 0.00 0.01 0.10 0.11 0.13
Balance Sheet
FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Total current assets (Btm) 289 231 203 272 363 633 904 1,208
Total long-term assets (Btm) 1,227 2,401 2,055 2,147 1,610 1,556 1,505 1,461
Total assets (Btm) 1,516 2,632 2,258 2,419 1,973 2,189 2,409 2,669
Total current liabilities (Btm) 245 361 374 510 376 208 211 214
Total long-term liabilities (Btm) 139 1,366 1,265 1,340 696 671 649 629
Total liabilities (Btm) 384 1,727 1,639 1,850 1,072 879 859 843
Paid-up capital (Btm) 143 214 214 143 214 321 321 321
Total equity (Btm) 1,516 2,632 2,258 2,348 1,973 2,189 2,409 2,669
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 1.99 1.59 0.72 0.58 1.05 1.02 1.21 1.42
Cash Flow Statement
FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Core Profit (Btm) 245 (209) (287) (88) 332 313 365 423
Depreciation and amortization (Btm) 118 206 327 312 276 294 268 242
Operating cash flow (Btm) 714 132 (94) 187 549 482 542 560
Investing cash flow (Btm) (215) (132) (25) (118) (58) (241) (217) (198)
Financing cash flow (Btm) (137) 161 101 7 (424) 91 (58) (62)
Net change in cash (Btm) 362 161 (17) 76 67 332 267 300

Key Financial Ratios

2024F

2025F

Gross margin
EBITDA margin
EBIT margin

Net profit margin
ROE

ROA

Net D/E (x)
Interest coverage (x)
Payout Ratio (%)

31.9
30.0
21.5
17.7
17.0
17.0

0.2
28.4

0.4

11.3
38.7
(5.2)

(12.4)
(3.8)
(3.8)

30.2
41.4
22.4
23.0
15.4
15.1
0.9
7.0
0.1

32.8
40.9
24.4
17.5
15.1
15.1
0.2
9.6
0.4

33.6
38.2
24.9
18.1
15.9
15.9

0.0
10.7

0.4

Main Assumptions

No. Store
SSSG (%) (%)

63.0
16%

68.0
-67%

69.0
-54%

71.0
267%

71.0
99%

2024F

77.0
10%

2025F

83.0
3%

89.0
3%
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Financial statement

Profit and Loss Statement

FY Dec 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total revenue (Btm) 196 273 320 356 384 386 394 382
Cost of goods sold (Btm) 168 213 232 252 261 265 262 268
Gross profit (Btm) 28 60 88 104 123 120 132 114
SG&A (Btm) 33 34 35 37 36 30 36 40
Other income (Btm) 2 2 5 2 5 13 4 8
Interest expense (Btm) 14 15 15 12 10 9 8 8
Pre-tax profit (Btm) (16) 13 44 57 81 95 92 76
Corporate tax (Btm) (1) (1) 1 (1) 0 (56) 18 14
Equity a/c profits (Btm) 0 (0) (0) (0) (0) (1) (0) (0)
Minority interests (Btm) 0 (0) (0) (0) (0) (0) (0) (0)
Core profit (Btm) (15) 14 43 58 81 150 74 62
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) (15) 14 50 60 81 150 74 62
EBITDA (Btm) 77 110 132 139 159 169 166 152
Core EPS (Bt) (0.02) 0.02 0.03 0.05 0.06 0.12 0.06 0.05
Net EPS (Bt) (0.02) 0.02 0.04 0.05 0.06 0.12 0.06 0.05
DPS (Bt) 0.00 0.00 0.00 0.00 0.01 0.00 0.00 0.00

Balance Sheet

FY Dec 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total current assets (Btm) 231 305 302 286 256 396 370 379
Total long-term assets (Btm) 2,144 2,147 1,778 1,694 1,620 1,609 1,540 1,544
Total assets (Btm) 2,375 2,452 2,080 1,980 1,876 2,005 1,909 1,923
Total current liabilities (Btm) 435 510 442 389 358 376 371 338
Total long-term liabilities (Btm) 0 0 1,310 1,259 1,423 1,340 1,019 911
Total liabilities (Btm) 435 510 1,753 1,648 1,781 1,716 1,390 1,250
Paid-up capital (Btm) 214 143 214 214 214 214 214 321
Total equity (Btm) 2,375 2,348 2,081 1,934 1,876 1,973 1,909 1,923
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 11.1 16.5 9.7 9.0 8.8 9.2 8.9 6.0

Cash Flow Statement

FY Dec 31 Unit 3Q22 4Q22 1Q23 plerk] 3Q23 4Q23 1Q24 2Q24
Core Profit (Btm) (15) 14 43 58 81 150 74 62
Depreciation and amortization (Btm) 0 0 73 0 211 0 66 66
Operating cash flow (Btm) 66 85 114 119 156 160 152 101
Investing cash flow (Btm) (101) 102 (11) (7) (28) (11) (3) (40)
Financing cash flow (Btm) 20 32 (88) (220) (74) (42) (145) (55)
Net change in cash (Btm) 0 0 0 0 0 0 0 0
Key Financial Ratios

Gross margin (%) 14.3 221 27.6 29.3 32.0 31.2 33.4 29.9
EBITDA margin (%) 39.4 40.2 413 39.1 41.5 43.7 42.2 39.7
EBIT margin (%) 39.4 40.2 18.4 39.1 (13.5) 43.7 25.5 22.3
Net profit margin (%) (7.7) 5.0 15.8 16.9 21.2 39.0 18.8 16.1
ROE (%) (0.6) 0.6 24 3.1 4.3 7.6 3.9 3.2
ROA (%) (0.6) 0.6 2.4 3.0 4.3 7.5 3.9 3.2
Net D/E (x) 3.3 3.3 2.0 1.8 1.3 0.9 0.7 0.6
Interest coverage (x) 5.6 71 4.0 11.2 (5.1) 19.2 12.2 11.3
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject
to limited management discretion. In most cases, the Target Price will equal the analyst’'s assessment of the current intrinsic fair value of the stock
using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market
will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In
most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair
value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the
actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

» A "Buy” recommendation indicates that potential upside is 15% or more.

» A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

» A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy
any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date
appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time
to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance
of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including
options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable
law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private
or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private
or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’
prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been
distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be
intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or
omissions in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-
copy version.
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SET ESG RATINGS 2023 (as of 15 July 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCcC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

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 OSsP PB PLANB
PPS RATCH RS S&J SAT sC SCB SCCcC SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL 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 STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CcscC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TQM TVDH UPF
TEALAZILL SET ESG Ratings

90 - 100 AAA

80 — 89 AA

65— 79 A

50 - 64 BBB

o

o PR JUPYY - v o AT P - e e
dayanlsngluenarsaiuiidnindulneddnglszasdidedunisdesyauidamuring ldnsliauusihiunisamubeasudiuiiunguuis
e e ansay o . o a g o . o Ly e oo

narandnnineividssmalneflalinnsiusedluasugniessesdeyavieluFesseanisldinunneuaussinglszasdianzaula saiclifuingeu
. o da & o d .o oL 4y va o o W e &
Aanudaela q AneTu duilesnainnmsaideyalididaunidaulavienaualUhideddotemeaunslid ludnengle 9 uenaini natn
nanninewialszmalnasesnudns luniadasuudas wilas Wadndeyaltdndouniiedaulaviedionnn s aguulasua SET ESG Ratings ns
uanINTIAILA

o

UNANTINT : SET ESG RATINGS : panaudnnineluviailszmerlne - ushitmungsiaiianinueaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

AbLALALA

AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BLA BOL BPP BRI
BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA
CHG CHOwW CIMBT CIVIL cK CKP cM CNT COLOR com? CPALL
CPAXT CPF cPI CcPL CPN cPwW CRC CRD csc css cv
Dcc DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA" EASTW ECF
ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN FPI
FPT FsX Fvc GBX GC GCAP GENCO GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT HTC Icc
ICHI ICN It ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL L JAS JTS KBANK KCE KEX KKP KSL
KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LIT LOXLEY
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI McoT
MEGA MFC MFEC MILL MINT MONO MOONG MsC MST MTC MTI
NC NCH NCL NDR NER NKI NOBLE NRF NTV NVD NWR
NYT occ ONEE OR ORI ospP PAP PATO PB PCSGH PDG
PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS PM PoLY
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