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goAvIU=tNRUTUNEU “Domestic Play” No=ldSuus=lgslionmsilucovaviAsugiiometuus=ind lagiawns

. AufunguAmuan (MAKRO, CPALL, BIC, HMPRO, GLOBAL Iia= DOHOME) 01nA01uLinautotuigo Valuation AED
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91 H: 1, 69000 L: 1,668.05

aarafuingiumwsigidou goavasnguIKtionudMURIFUNUDIILYIAD l1a= EMA 10 Month ioagvaatiuiunmws=g=na

modumwsigdla goabiindodoagiunsaufiAimuiuoliuunidu snoacdatkigodulacialtion agwisAmuingaviiono
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' DCC....s1mIUKU1Y 4.10 Un

@ Wamsdauiuniugen DCC U'64 UMilsans 1,700 awwun godaiduds=adimsa ndiwdryAivanmumsai Covid-19 u
Us=inAKatgs=aan mTHnmuma\)msToasouu a0t Id DCC a\)mmsnmaaomammuam NUaCIEAHNSS dou
KlDON Outlet AUNS=018 203 a1vAroUs=INA sousun:numo\)msanmTanon\) lagiawi= nauweuasw\) wSou
ﬂmummsnfumsmstouu [ Gross Profit Margin 103¢ 43.33% IWUGUOTN 41.51% 10063

@DCC unwwwuaoaouwamnmn High Margln a 30%UdbyDaUNY omUoouuoan 25% 16U NS: 1Gov Porcelain (GPM
> 50%) CioIlaD HAD 4Q/64 WANNA=OTHKLNY Porcelain 6060 BolasunisaausURGoINNaUanAT ausnidbduiu
Msuud douniinoINATAIUSIUAUUED moaoaowwua 5% UU'65 mnaoaoquouuL[un\) 1% 10g DCC unwu
IWUuula 30* 60 11a= 120120

# AUNUWALDIU nddadoumuoIn 34%09DAUNUMSWAN o 10/64 10U 39% Iilo 4Q/64 AMA DCC d1u1sn Pass on
{d asfouoIns1IMungiaas 1WWoIN 132 vIn/asu. 10U 144 LIN/asu. TugoLIANGEIAU AboINMSNEEUSUSINUTY
lla=NMsoonaumMHuU wsauUshTsJuuom Economy of Scale rfHAma DCC snLﬂnmummsnfumsmnﬂsno

@ mau'65 Ulomarn New High doition  mas1eldugnas stans 9,162 d1UUTN 11as 1,883 AU WUTU 9% las
10% Mua1du Us=1Gus1aidIKLIg 410 UIn 3 PE 20X Nu=U1 “Bo” mnmu[]uwaownnTmsma Payout Ratio 100%
xSonailu Div.Yield Us=u1tu 7%

Financial Summa
FY19A FY20A FY21A FY22F FY23F

Revenue (MB) 8,118 8,501 8,396 9,162 9,620
Growth (%) 1.13% 4.73% -1.24% 9.12% 5.00%
Met Profit (MB) 973 1,585 1,700 1,883 1,974
Growth (%) -0.61% 62.97% 7.26% 10.72% 4.83%
EPS (Bt.) 0.14 0.14 014 0.21 0.22
BV (Bt.) 0.43 0.61 0.74 0.74 0.74
Dividend (Bt.) 0.104 0.202 0.185 0.21 0.22
PE (%) 2144 21.44 2144 14.47 13.80
PBV (x) 6.89 487 4.01 4.01 4.01
Dividend Yield (%) 3.50% 6.78% 6.21% 6.91% 7.25%

A1 - DCC na=s=umsiag AIRA
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# U'65 10uURaatadHSU KBANK metddodsuon (1) IAsygfioWudoo=dowaddonoud pmsauIde Taglawi=auide
$19869¢ lla= SME (2) NIM. uTamaUswwuuuomanHunluﬂnsomsuoamaa UDUOOUQLb&%UB% 0=NgoyvaNIIN
1Asbms Mix Yield auwmwuuu Ias KBANK 0=naunnUaegauidoninouidgomudu Kabatunmwaunswausudod
gu 1as nnmooamuauTauw|LJumUumn||sonooumn|\)u|vxla la= (3) Coverage Ratio oglus=auap 1ag
Management Overlay g anfib 20% UALEISADMDHUA MM ECL aaavoinl'es

# KBANK dbpitHegl'65 Aoudid Conservative (1) duioidiuia 6-8% naifepiul'es wanssnuontodnsau IUU
Retail Loans lla= SME lagugngduiowiugeomo Digital UmUuua\)n'mnumsmuTma\)ua INfoyusSInAlavIY
(2) NIM A1 3.15 - 3.3% WuGUoIN 3.21% IaU'64 onmsiAulnuevaUIGe High Yield lla= Cost Of Fund a\)aafus au

1 (3) NPL Ratio N 3.7 - 4% IWUGUOIN 3.76% o6 mnmsunUrym NPL rifdgnntuanwiAsygaonwudos
1= (4) Credit Cost LINN31 160 bps 01NT'64 A 173 bps 9INMSALAISODIVU Management Overlay 131N

@ WaNsS=NUOINALASIUSEHIDSHITY - giAsu mTHsmHu KBANK a0ap 6.5% mumwsouaalad ag1olsnaunagl
o=10udodgautus=y=4u |ua\mn|swu9\):namumsmo\)nmoTuUmaoon:ﬂ\) uonnumsusnoTnaunmuauwusnun\)
2 Us=inA Apudiotoy MIKIASUWaNs=NUa1Aa IS1LALATILELN "Fo" Us=IDus1AMINKLIGR 185.00 UIN 3038 GGM

N PBV 0.9 1M

Fimancial Swmmmsary 2563 25649 2565F 2566F 256TF
Met Profit (Bimn) 29 487 38 053 41 897 45 121 51,207
EPS (Bt) 12.45 1606 17 .60 1947 21.81
Growth (9%:) -23 86% 29 05% O ERY: 10 .61%: 11 03%%:
B (Bt) 1856 .57 201 .20 213.36 226 .81 241.75
Dividend (Bt} Z2.E0 3 7B . A4 5.0 8 88
PE (=) 908 70 5. 42 5 81 E 23
PBY (x) 0.61 0 56 0.53 O 50 047
Dividend Yield (%) 2.21%: 337 4 B1%: B 3Z%%: 5. O91%:

' .
77 - KBANK 118=US=1/7un1slag AIRA
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ﬁuuoTuuswmumuounlwua\)uu dowadlagasvia PTTEP maoswmmuuoucﬂuaan 92-USD/bbl gvgatusou 6 U
mnmsm/umouaomsusnoTan Habamumsol COVID-19 waunawa\) las KangUs=INAISUITQIRGNISIGUNMLLINDU
aowaomadsmmnmuma\)msfumuuou Utu= nUsmmmswamwuuuTom Us=naunuidomaamunisinouy
ou:na?uunu SAIBY-gINSU_ mTHmmmuuouTanuaumoa\)uuan wsaunau OPEC+ a\)uuTauwwaJ\)swmmuuouTH
NsLATUSE oua\) moswmmuuoucﬂu 30D 1Q/65 9= aafuuoo 85-105 USD/bbl

ﬁswmmuuounvx/umo 0= a\)waTstmmamUV\/umomu Toamsmamvua\) PTTEP Aaiduds=uitu 71% uabMsWan
NLHUQ 111S1M0=1 lag time Us=U1tu 6-12 1Gau mMas1mMuiemuiul 2565 i 5.9 USD/mmbtu

@ PTTEP dbilhmswaaiul 2565 19N 467 kboed WUTU 12% yoy 0OINMSISUWANTU (1) 1KaDI9S19MU (G1/61) USUItu
WaagonIsnn 425 mmscfd WIdou 1V.9. 2565 1a=AMQO=IWUTUIUR 800 mmscfd Mudnyayr PSC mgtu 24 10aU
(2) nxdbuong (62/61) Usnuwaa 200 mmscfd 1ISWIdoU 1.8, 2565 lla=mMad=wuguidu 700 mmscfd LT
2566 Ila= (3) IHAD Algeria HBR phase 1 dbWaN 10-13 kbpd MaIBUWAGTAMETU 1H/65

c?wamsmluumuuun\) mmsnow|Du[]uwaToam\)ma|ueD maibuduwand 2565 n 5.25 un Aaidu Dividend
Yield N 3.9% Is1Us: |uuuam|HLn aud 2565 oan 152.00 un (DCF) goAvIiu=LN "o

Financial Summary

FY20 FY21 FY22F FY23F FY24F
Revenue 160,401 219,068 261,096 264,923 264,574
Growth (%0) -16.04% 36.58% 19.18% 1.47% -0.13%
Net Profit 22,664 38,864 45,120 41,507 43,082
Growth (%0) -53.56% 71.48% 16.10% -8.01% 3.79%
EPS (Bt.) 571 9.79 11.37 10.46 10.85
BV (Bt.) 106.00 104.62 110.74 115.94 121.54
Dividend (Bt.) 4.25 5.00 5.25 5.25 5.25
PE (X) 23.47 13.69 11.79 12.82 12.35
PBV (x) 1.26 1.28 1.21 1.16 1.10
Dividend Yield (%) 3.17% 3.73% 3.92% 3.92% 3.92%

A1 - PTTEP na=Us=1/1umsiag AIRA
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#nIwsounol’e4 gmlsans aa'ﬁ' 7.07 Wudwuin (+68%yoy) Tas 4Q64 dmlsdondinnalan1asio 15-
20% lla=aiuisnm record high o1nnisisplou Backlog 11UOgONSUSSE HM llazgoau181AsSLNIS
||uoswun8\)|muTmToo dowatd GPM 10ag IwuduoIn 38.1% 1Ud 4063 moan 40.0% Tu 4Q64 Goilus=au
na\)mmuamaununauq uru=AnIaTuS=Y: auTosuUooaHuuoml\)uUuwasou 2H64 aan 0.75 UIN/HU AQ
\Ju Dividend yield $19 3.4% (XD 27 10.9.) Mksoubuduwanvl'64 A 1.25 uIn/Ku

#U'65 SPALI Dnwuida 34 Tnsbn1stHU YaA1souw 40.0 wuduuin (+62%) moa\)lLJuUs aGin1su 1qgifnau
90% 1JulaspnisiuosIu Anlaasivnasleutdnuiul o SPALI doidhgea Presale IEE goaloun 28.0
Wwudiuuan (+16%) naz 29.0 wudiuuin (flat) auaidu SPALI 0 Backlog seolouf 16.2 Wudiuuin
(nuos1Us10 6,000 a1uuIn) 01N Backlog soun 27.4 wuadiuuin HSanailu 56% vavidikuIggaalal
nbU lagilasonisiuogosoloutul’es 9wou 7 1ASHNIS ANAEUNANIABDAIUSIETAUILEOU Uu=T
mostansuTamanSDmoommunaDTuU 64 2¢10(snMuAIQgL Upside HIN1ASLNISIUDSIU
Outperform ma|u0\) la TamaommsMoUs INATU 2H65

#UJooUu SPALI Bourguu PE na= PBV 1 6.X / 11X i1 GodofiedicnndinAadstueda (-0.5 SD) nas
iduduwa a1a Div.Yield TWn31 5% doaviu=tih “Go” stathKueR 26.00 un (Bloomberg Consensus)

Financial Sumary FY18 FY19 FY20 Fy21 FY22F
Revenue 25,552 23,557 20,588 29,160 29,476
Grow th (%) 3.0% -7.8% -12.6% 41.6% 1.1%
Net Profit 5,792 5,390 4,172 7,069 6,580
Grow th (%) 6% -7% -22% 68% -7%
EPS (Bt.) 2.92 2.52 2.13 3.63 3.21
BVPS (Bt.) 15.86 17.31 17.07 19.63 21.58
DPS (Bt.) 1.00 1.00 1.00 1.25 1.27
PE (x) 6.23 7.10 9.62 6.25 6.06
PBV (x) 1.14 1.03 1.20 1.15 1.12
Dividend Yield (%) 6.08% 5.80% 4.78% 5.14% 5.78%

A7 SPALI 13=Us=1un1s01n Bloomberg Consensus
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Corporate Governance Rating (CG Score

SECURI LIC CO

AAAAA

AAV, ADVANC, AF, AH, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AQOT, AP, ARIP, ARROW, ASP, AUCT, AWC, AYUD, BAFS, BANPU, BAY, BBL, BCP, BCPG, BDMS, BEM, BGC, BGRIM, BIZ, BKI, BOL,
BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COM7, COMAN, COTTA, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DRT, DTAC, DUSIT, EA, EASTW,
ECF, ECL, EE, EGCO, EPG, ETC, FPI, FPT, FSMART, GBX, GC, GCAP, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HMPRO, ICC, ICHI, Ill, ILINK; ILM, INTUCH, IP, IRPC,
ITEL, IVL, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LALIN, LANNA, LH, LHFG, LIT, LPN, MACO, MAJOR, MAKRO, MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC,
MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NWR, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PROUD, PSH, PSL, PTG,
PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RS, S, S&J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SHR, SIRI,
SIS, SITHAI, SMK, SMPC, SNC, SONIC, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, STEC, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO, TCAP, TEAMG, TFMAMA, TGH, THANA, THANI, THCOM,
THG, THIP, THRE, THREL, TIP, TIPCO, TISCO, TK, TKT, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRU, TRUE, TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVD, TVI, TVO, TWPC, U, UAC, UBIS, UV, VGI,
VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, ZEN

AAAA

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, AEONTS, AGE, AHC, AIT, ALL, ALLA, ALUCON, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK, ASN, ATP30, B, BA, BAM, BC,
BCH, BEC, BEYOND, BFIT, BJC, BIJCHI, BLA, BR, BROOK, BTW, CBG, CEN, CGH, CHARAN, CHAYO, CHG, CHOTI, CHOW, Cl, CIG, CMC, COLOR, CPL, CPW, CRD, CSC, CSP, CWT, DCC, DCON, DHOUSE, DOD,
DOHOME, DV8, EASON, EFORL, ERW, ESSO, ESTAR, ETE, FE, FLOYD, FN, FNS, FORTH, FSS, FVC, GEL, GENCO, GJS, GYT, HEMP, HPT, HTC, HYDRO, ICN, IFS, IMH, IND, INET, INSET, INSURE, IRC, IRCP, IT,
ITD, J, JAS, JCK, JCKH, JMART, JMT, KBS, KCAR, KEX, KGI, KIAT, KISS, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LHK, LOXLEY, LRH, LST, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO,
MILL, MITSIB, MK, MODERN, MTI, NBC, NCAP, NCH, NETBAY, NEX, NINE, NRF, NTV, OCC, OGC, PATO, PB, PICO, PIMO, PJW, PL, PM, PMTA, PPP, PPPM, PRIME, PRIN, PRINC, PSTC, PT, QLT, RBF, RCL,
RICHY, RML, ROJNA, RPC, RT, RWI, SII, SA, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SE, SFLEX, SFP, SFT, SGF, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMIT, SMT, SNP, SO,
SORKON, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STGT, STOWER, STPI, SUC, SWC, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TFG, TFI, TIGER, TITLE, TKN, TKS, TM, TMC, TMD, TMI, TMILL,
TNL, TNP, TOG, TPA, TPAC, TPCS, TPS, TRITN, TRT, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC, UTP, VCOM, VL, VNT, VPO, VRANDA, WGE, WIIK, WP, XO, XPG, YUASA

AAA

A, Al, AIE, AJ, AMC, APP, AQ, ARIN, AS, AU, B52, BEAUTY, BGT, BH, BIG, BLAND, BM, BROCK, BSBM, BSM, BTNC, BYD, CAZ, CCP, CGD, CITY, CMAN, CMO, CMR, CPT, CRANE, CSR, D, EKH, EMC, EP, F&D,
FMT, GIFT, GLOCON, GREEN, GSC, GTB, HTECH, HUMAN, IHL, lIG, INGRS, INOX, JAK, JR, JTS, JUBILE, KASET, KCM, KK, KKC, KWG, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX, MJD, MORE, MUD, NC, NDR, NFC,
NNCL, NOVA, NPK, NUSA, OCEAN, PAF, PF, PK, PLE, PPM, PRAKIT, PRAPAT, PRECHA, PTL, RCI, RJH, RP, RPH, RSP, SABUY, SF, SGP, SICT, SIMAT, SISB, SK, SMART, SOLAR, SPACK, SPG, SQ, SSP, STARK,
STC, SUPER, SVOA, TC, TCCC, THMUI, TNH, TNR, TOPP, TPCH, TPIPL, TPIPP, TPLAS, TQR, TTI, TYCN, UKEM, UMS, UNIQ, UPA, UREKA, VIBHA, W, WIN, WORK, WPH, YGG, ZIGA

Score Range Number of Logo Description
90 - 100 AAAAA Excellent
80 - 89 Aﬁﬁﬁ Very Good
70-79 AAA Good
60 - 69 ﬁ A Satisfactory
50 - 59 A Pass

A : www.sec.or.th (dya tu Suf 26/10/64)

HINYIKA: Jala CG Score Us=01U 2564 0ndunaudvlasuamuunssunisussning
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Collective Action Coalition against corruption (CAC)

Collective Action Coalition against corruption (CAC) K80 Tnsbmsliudsouufiivepmartensulngfumstiathumsnosa

{GSumssusab CAC :

2S, ADVANC, AF, Al, AIE, AIRA, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AQUA, ARROW, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM,
BANPU, BAY, BBL, BCH, BCP, BCPG, BEYOND, BGC, BGRIM, BJCHI, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPN, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT,
EA, EASTW, ECL, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC,
GSTEEL, GUNKUL, HANA, HARN, HEMP, HMPRO, HTC, ICC, ICHI, IFEC, IFS, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, K, KASET,
KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAKRO, MALEE, MBAX, MBK, MC,
MCOT, META, MFC, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NMG, NNCL, NOBLE, NOK, NSI, NWR, OCC, OCEAN,
OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PE, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PREB, PRG, PRINC, PRM,
PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC,
SCB, SCC, SCCC, SCG, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK,
SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCAP, TCMC,
TFG, TFl, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP,
TOPP, TPA, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVD, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH,
VNT, WACOAL, WHA, WHAUP, WICE, WIIK, XO, ZEN

{aUs=meArnausuniiinsou CAC :

7UP, ABICO, AJ, ALT, APCO, AS, BEC, BKD, CHG, CPL, CPR, CPW, CRC, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, GULF, lll, INOX, J, JMART,
JMT, JR, KEX, KUMWELL, LDC, MAJOR, MATCH, MILL, NCL, NOVA, NRF, NUSA, PIMO, PR9, RS, SAK, SCGP, SCM, SIS, STAR, STECH, STGT, SUPER,
TQM, TSI, VCOM, VIBHA, WIN, YUASA, ZIGA

AL : www.sec.or.th (doua ru SUR 24/10/64)
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Annual General Meeting : AGM Level
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USENAIGA=IUL AGM Checklist100 Tdin

2S, 7UP, ABM, ADVANC, AF, AHC, AIRA, AJ, AKP, AKR, ALT, AMA, AMANAH, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, AQUA, ARIP, ARROW, ASAP, ASEFA, ASIMAR, ASK, ASP, AUCT, AYUD, BAM, BANPU,
BAY, BCH, BCP, BCPG, BEM, BGRIM, BIG, BIZ, BJC, BIJCHI, BKI, BLA, BPP, BRR, BTNC, BTS, BTW, BWG, CAZ, CCP, CHEWA, CHG, CHOW, CI, CIG, CIMBT, CKP, CMAN, CNT, COLOR, COM7, COTTO, CPALL,
CPF, CPI, CPL, CPN, CRC, CSP, CSS, DCON, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, EGCO, EKH, EPG, ESSO, FPT, FSS, FVC, GC, GEL, GFPT, GGC, GJS, GLAND, GLOBAL, GPSC,
GRAMMY, GSTEEL, GULF, GUNKUL, GYT, HANA, HARN, HMPRO, HPT, HTECH, ICC, ICHI, IHL, Ill, ILINK, ILM, IND, INSET, INTUCH, IP, IRPC, ITEL, IVL, J, JKN, JSP, JWD, KBANK, KCE, KKP, KOOL, KSL, KTC,
L&E, LDC, LHFG, LIT, LPH, MAJOR, MAKRO, MALEE, MATCH, MBK, MCOT, MEGA, METCO, MGT, MINT, MONO, MOONG, MSC, MST, MVP, NCAP, NCH, NCL, NINE, NKI, NMG, NNCL, NOBLE, NRF, NSI, NTV,
NVD, NWR, OCC, OGC, OISHI, ORI, PAP, PB, PG, PHOL, PJW, PLANB, PM, PPP, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RICHY, RML, RS, RSP, S,
SABINA, SAK, SAMCO, SAPPE, SAT, SAWAD, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SENA, SGF, SHR, SIAM, SINGER, SIRI, SIS, SISB, SITHAI, SKE, SKN, SKR, SLP, SMPC, SNC, SONIC,
SPALI, SPCG, SPRC, SPVI, SSSC, SST, STI, SUTHA, SYMC, SYNEX, SYNTEC, TACC, TAE, TC, TCAP, TCC, TCMC, TEAMG, TFG, TGH, THANI, THCOM, THG, THIP, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT,
TMC, TMD, TMILL, TNDT, TNITY, TNL, TNP, TOA, TOP, TPAC, TPBI, TPCS, TQM, TRC, TRU, TSR, TSTE, TTA, TTB, TTCL, TTW, TU, TVD, TVI, TVO, TVT, U, UAC, UMI, UV, WAVE, WHA, WHAUP, WICE, WIN, WINNER,
WPH, XPG, ZEN

=B [3][3)]

USUNATGA=IUL AGM Checklist 90-99 Tdiiri

A, AAV, ABICO, ACAP, ACE, ACG, ADB, AEONTS, AGE, AH, AIE, AIT, AJA, ALLA, ALUCON, APCO, APCS, APP, APURE, AQ, ASIA, ASIAN, ASN, ATP30, AU, AWC, B52, BA, BAFS, BBL, BC, BDMS, BEAUTY, BFIT,
BGC, BGT, BH, BLISS, BOL, BR, BROOK, BSBM, BSM, CBG, CCET, CEN, CENTEL, CFRESH, CGD, CGH, CHARAN, CHAYO, CHO, CK, CM, CMO, CMR, COMAN, CPW, CRANE, CRD, CSC, CSR, CWT, DCC,
DDD, DV8, EASON, ECL, EE, EP, ERW, ETE, FE, FLOYD, FMT, FN, FNS, FORTH, FPI, FSMART, FTE, GBX, GCAP, GENCO, GIFT, GPI, GREEN, GSC, HEMP, HTC, HUMAN, HYDRO, ICN, IFS, IMH, INET, INSURE,
IRC, IRCP, IT, ITD, JAS, JCK, JCKH, JMART, JMT, JR, JTS, JUTHA, K, KASET, KBS, KCAR, KDH, KEX, KGlI, KIAT, KK, KKC, KTB, KTIS, KUMWEL, KUN, KWC, KWI, KWM, LALIN, LANNA, LEE, LH, LHK, LOXLEY, LPN,
LRH, LST, M, MACO, MATI, MAX, MBAX, MC, M-CHAI, MCS, META, MFC, MFEC, MICRO, MILL, MITSIB, MK, MODERN, MORE, MPIC, MTC, MTI, NBC, NC, NDR, NEP, NETBAY, NEX, NFC, NOVA, NPK, NUSA,
NYT, OCEAN, OR, OSP, OTO, PAF, PATO, PCSGH, PDG, PDJ, PE, PF, PIMO, PK, PL, PLANET, PLE, PMTA, PORT, POST, PPM, PRAKIT, PRAPAT, PRIME, PRINC, PROUD, PSTC, PYLON, QLT, RBF, RCI, RCL,
RJH, RP, RPC, RPH, RT, RWI, S&), S1I, SAAM, SABUY, SALEE, SAMART, SAMTEL, SANKO, SAUCE, SCI, SCP, SDC, SE, SEAFCO, SE-ED, SELIC, SFLEX, SFP, SFT, SGP, SKY, SMART, SMIT, SMK, SMT, SNP,
SO, SOLAR, SORKON, SPA, SPACK, SPC, SPI, SQ, SR, SSC, SSF, SSP, STA, STARK, STC, STEC, STGT, STPI, SUC, SUN, SUSCO, SVI, SVOA, SWC, TAKUNI, TASCO, TBSP, TCCC, TEAM, TFI, TFMAMA,
THANA, THE, THMUI, THRE, TIGER, TM, TMI, TMT, TNR, TOG, TOPP, TPA, TPCH, TPLAS, TPP, TPS, TQR, TRITN, TRUE, TRT, TSC, TSE, TSI, TSTH, TTI, TWP, TWPC, TYCN, UBIS, UOBKH, UP, UPA, UPF, UPOIC,
UT, UTP, VARO, VCOM, VGI, VIBHA, VIH, VL, VNG, VNT, VPO, VRANDA, W, WACOAL, WIIK, WORK, WP, XO, YUASA, ZIGA

B[] [

USUNATGA=IUL AGM Checklist 80 — 89 Tdiir

3K-BAT, A5, ACC, Al, AMC, ARIN, AS, B, BEC, BLAND, BM, BROCK, BUI, CMC, CPH, CPT, CTW, D, DIMET, DOD, ESTAR, F&D, GL, GLOCON, GTB, IIG, INGRS, INOX, JCT, JUBILE, KAMART, KISS, KYE, LEO,
MANRIN, MDX, MJD, MUD, NER, NEW, OHTL, PERM, PPPM, PRECHA, PRIN, PRO, PTL, RAM, ROCK, ROH, SA, SF, SICT, SIMAT, SK, SLM, STAR, SVH, TCJ, TGPRO, TH, TITLE, TNPC, TPIPL, TPOLY, UEC, UKEM,
UMS, UNIQ, UREKA, UVAN, WGE, YGG

flun : anaudiasugavnuing (doya t 3uit 09/01/65)
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