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FYE Dec (THB m) FY17A FY18A FY19E FY20E FY21E
Revenue 4,333 4,933 4,166 4,451 4,787
EBITDA 1,966 2,450 1,613 1,998 2,342
Core net profit (43) 462 (316) 114 504
Net profit (129) 456 (316) 114 504
Core EPS (THB) (0.03) 0.30 (0.20) 0.07 0.32
Core EPS growth (%) nm nm nm nm 340.9
Net DPS (THB) 0.00 0.00 0.00 0.00 0.00
Core P/E (x) nm 29.2 nm 89.5 20.3
P/BV (x) 1.3 1.1 0.8 0.8 0.8
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
ROAE (%) (1.0) 3.6 (2.5) 0.9 4.0
ROAA (%) 0.1) 1.6 (1.2) 0.4 2.0
EV/EBITDA (x) 15.4 10.7 13.9 10.9 8.8
Net gearing (%) (incl perps) 113.0 100.0 99.2 91.9 79.2
Consensus net profit - - 80 498 804
MKE vs. Consensus (%) (497.4) (77.1) (37.3)

Source: Company; Maybank

Jaroonpan Wattanawong
jaroonpan.w@maybank-ke.co.th
(66) 2658 6300 ext 1404

Maybank kimEng

BUY

Share Price THB 6.55

12m Price Target THB 7.94 (+21%)

Previous Price Target THB 10.10

Company description

one of largest pure dry cargo ship-owning companies
operating in the small handy size sector of the tramp
freight market

Statistics
Bloomberg code PSL TB
Corporate Governance Rating
Anti Corruption " Declared
52w high/low (THB) 9.60/6.45
3m avg turnover (USDm) 0.9
Free float (%) 46.9
Issued shares (m) 1,559
Market capitalisation THB10.2B
USD333M
Major shareholders:
uan.tnauingd mAafdalstu 28.4%
Mr.Khalid Moinuddin Hashim 8.4%
UAN. LATULANTA 8.3%
Price Performance
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Absolute (%) (14) (21) (18)
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Source: FactSet
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SEE PAGE 6 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Quarterly income statement

(Bt mn) 4Q19F 3Q19 QoQ 4Q18 YoY Note
Revenues 1,058 1,045 1.3% 1,345 -21.3%

COGs 815 778 4.8% 914 -10.9%

Gross profits 244 267 -8.8% 430 -43.4%

Gross margin (%) 23.0% 25.6% - 32.0% -

SG&A (120) (130) -7.9% (97) 23.7%

Operating profit 124 137 -9.6% 333 n.m.

Operating margin (%) 11.7% 13.1% - 24.8% -

EBITDA 422 431 -2.2% 643 -34.4%

EBITDA margin (%) 39.8% 41.3% - 47.8% -

Interest expense 180 183 -1.6% 196 -8.2%

Normalised earning (42) (30) n.m. 153 -127.8%

Extra ordinary gain (loss)

- Forex gain (loss) - 1 n.m. (3) n.m.

- Sell of fixed asset/ Novation - - n.m. - n.m

Net profit (42) (29) n.m. 150 -128.3%

EPS (Bt) before extra item (0.04) (0.02) 86.6% 0.10 -139.0%

EPS (Bt) (0.03) (0.02) 36.1% 0.10 -128.3%

Source : Company reports and MBKET

Key operational statistic

4Q19F 3Q19 QoQ 4Q18 YoY Note

Avg. BDI 1,562 2,020 -22.7% 1,362 14.7% Weak of coal market

Avg. BHSI 566 575 -1.6% 643 -12.0% Poor market rate

Avg. Vessels 36 36 0.0% 36 0.0% Younger fleet plan completed, HS 15x, SP 9x, UM 8%, Cem. 4x
Avg. Freight rate (USD/ ship/ day) 9,620 9,617 0.0% 11,274 -14.7%

Avg. Opex (USD/ ship/ day) 4,580 4,576 0.1% 4,785 -4.3%

Source : Company reports, Bloombergs, MBKET
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FYE 31 Dec FY17A FY18A FY19E FY20E FY21E
Key Metrics

P/E (reported) (x) nm 40.7 nm 89.5 20.3
Core P/E (x) nm 29.2 nm 89.5 20.3
P/BV (x) 1.3 1.1 0.8 0.8 0.8
P/NTA (x) 1.3 1.1 0.8 0.8 0.8
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
FCF yield (%) 6.3 14.6 4.4 8.1 11.9
EV/EBITDA (x) 15.4 10.7 13.9 10.9 8.8
EV/EBIT (x) 38.1 20.7 57.7 28.0 18.3
INCOME STATEMENT (THB m)

Revenue 4,332.7 4,932.8 4,165.6 4,451.4 4,787.3
Gross profit 1,168.1 1,677.1 883.4 1,181.0 1,557.8
EBITDA 1,966.0 2,450.3 1,612.8 1,997.8 2,341.8
EBIT 795.4 1,265.0 389.7 774.7 1,118.7
Net interest income /(exp) (848.2) (825.7) (733.0) (686.9) (640.9)
Associates & JV 10.0 24.4 25.6 26.9 28.3
Exceptionals (86.4) (5.4) 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit (129.3) 458.3 (317.7) 114.7 506.0
Income tax (0.2) (2.1) 1.7 (0.4) (2.4)
Minorities (0.0) (0.0) (0.0) (0.0) (0.0)
Discontinued operations 86.4 5.4 0.0 0.0 0.0
Reported net profit (129.5) 456.2 (315.9) 114.2 503.7
Core net profit (43.1) 461.6 (315.9) 114.2 503.7
BALANCE SHEET (THB m)

Cash & Short Term Investments 1,853.6 1,842.8 1,375.5 1,289.0 1,590.4
Accounts receivable 193.4 254.2 219.2 234.3 252.0
Inventory 56.0 95.9 96.5 96.2 95.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 23,474.7 22,409.3 21,686.1 20,963.0 20,239.9
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 94.0 91.8 91.8 91.8 91.8
Other assets 3,161.5 3,142.9 3,174.3 3,206.1 3,238.1
Total assets 28,833.2 27,836.9 26,643.5 25,880.3 25,507.1
ST interest bearing debt 802.5 1,877.2 885.0 884.0 883.0
Accounts payable 70.3 73.8 74.6 74.3 73.4
Insurance contract liabilities 280.5 193.0 194.9 196.8 198.8
LT interest bearing debt 14,987.9 12,661.1 12,767.3 11,883.3 11,000.3
Other liabilities 357.0 336.0 342.0 348.0 354.0
Total Liabilities 16,497.8 15,141.5 14,264.0 13,386.6 12,509.7
Shareholders Equity 12,335.5 12,695.4 12,379.5 12,493.7 12,997.4
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 12,335.5 12,695.5 12,379.5 12,493.8 12,997.4
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 28,833.2 27,836.9 26,643.5 25,880.3 25,507.1
CASH FLOW (THB m)

Pretax profit (129.3) 458.3 (317.7) 114.7 506.0
Depreciation & amortisation 1,170.6 1,185.3 1,223.1 1,223.1 1,223.1
Adj net interest (income)/exp 848.2 825.7 733.0 686.9 640.9
Change in working capital (36.2) (97.3) 35.2 (15.0) (17.4)
Cash taxes paid 0.2) (2.1) 1.7 (0.4) (2.4)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 2,010.4 2,256.0 944.7 1,324.8 1,711.7
Capex (984.0) (288.8) (500.0) (500.0) (500.0)
Free cash flow 1,026.5 1,967.3 444.7 824.8 1,211.7
Dividends paid 0.0 0.0 0.0 0.0 0.0
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (552.3) (1,219.0) (886.0) (885.0) (884.0)
Other invest/financing cash flow (1,049.7) (748.1) (26.1) (26.2) (26.4)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (575.6) 0.2 (467.4) (86.5) 301.4
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FYE 31 Dec FY17A FY18A FY19E FY20E FY21E
Key Ratios

Growth ratios (%)

Revenue growth 17.4 13.9 (15.6) 6.9 7.5
EBITDA growth 123.5 24.6 (34.2) 23.9 17.2
EBIT growth nm 59.0 (69.2) 98.8 44.4
Pretax growth nm nm nm nm 341.3
Reported net profit growth nm nm nm nm 340.9
Core net profit growth nm nm nm nm 340.9
Profitability ratios (%)

EBITDA margin 45.4 49.7 38.7 44.9 48.9
EBIT margin 18.4 25.6 9.4 17.4 23.4
Pretax profit margin nm 9.3 nm 2.6 10.6
Payout ratio 0.0 0.0 0.0 0.0 0.0
DuPont analysis

Net profit margin (%) nm 9.2 nm 2.6 10.5
Revenue/Assets (x) 0.2 0.2 0.2 0.2 0.2
Assets/Equity (x) 2.3 2.2 2.2 2.1 2.0
ROAE (%) (1.0) 3.6 (2.5) 0.9 4.0
ROAA (%) (0.1) 1.6 (1.2) 0.4 2.0
Liquidity & Efficiency

Cash conversion cycle 13.2 16.8 22.9 20.7 20.7
Days receivable outstanding 13.9 16.3 20.5 18.3 18.3
Days inventory outstanding 5.5 8.4 10.6 10.6 10.7
Days payables outstanding 6.2 8.0 8.1 8.2 8.2
Dividend cover (x) nm nm nm nm nm
Current ratio (x) 1.7 1.0 1.4 1.3 1.6
Leverage & Expense Analysis

Asset/Liability (x) 1.7 1.8 1.9 1.9 2.0
Net gearing (%) (incl perps) 113.0 100.0 99.2 91.9 79.2
Net gearing (%) (excl. perps) 113.0 100.0 99.2 91.9 79.2
Net interest cover (x) 0.9 1.5 0.5 1.1 1.7
Debt/EBITDA (x) 8.0 5.9 8.5 6.4 5.1
Capex/revenue (%) 22.7 5.9 12.0 11.2 10.4
Net debt/ (net cash) 13,936.8 12,695.4 12,276.8 11,478.3 10,292.9

Source: Company; Maybank
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Historical recommendations and target price: Precious Shipping (PSL)

31 Jul 8 Nov 7 Jan 9 Jul 2 Aug 27 Jan
T-Buy : 813.9 Hold : #11.6 T-Buy : 811.6 Buy : 811.6 Buy : 810.1 Buy : 87.9
14.0 -
12.0 4 |
10.0 4
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8.0 1 ~\

6.0
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Precious Shipping
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS 3
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Definition of Ratings
Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
TRADING BUY/TAKE PROFIT/ HOLD  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Maybank Kim Eng Institutional Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2019
AbAAA

ADVANC CPHN WL PDJ sC TECO Score Range NumberofLogo Description
AKP CEE Jap PC =CE TET 30-10 AAAAA Excellent
AMATA DELTA KSANK PHOL sCC TMBE a0-38 Y-y Very Sood
AMATAY DEMCO KCE FLANS SCCC THDT 7079 Add Zood
ANAN DRT KKP PLANET sSDC TOP £0-52 Al Satksfactony
AOT DTAC KSL pps TEED TRC 50-52 A Pass
AP DTC KTE PRE £ TRU Lowertnan 50 Mo kgo ghen NIA
BAFS EA KTC E5H SITHA TRUE

BANPU EASTW LHFG E3L SNC TSC

BAY EGCO LT PTG SPAL TSTH

BCP GC LPN BTT SPRC TTCL

BCPC CEL MAKRO PTTEP ZEEC TU

BRR GFRT MEK PTTEC STEC ™D

BTS GEC MCOT PYLON £ UAC

BEWG GOLD MINT Q-CON SYNTEC v

CFRESH GPsC MOND oH TASCO e

CHO CRAMMY MTC aTc TCAP VI

CK GUNKLL NCL RATCH THA WACOAL

CKP HANA NE ROBINS THANA WAVE

cM HMPRO NVD EXW THAN WHA

CNT cC NYT SABINA THCOM WINNER

coL ICH DIEH SAMART THE

CPF NTUCH oTo SAMTEL THREL

CcP RPC PCSEH AT TR

AAAA

25 BEL csc CN MALEE PLAT =FP EE:] TRT
AnY EDMS CsP LINK MEBKET PM S M TCC TSE
ACAP BEC DCC NET MC PORT SINGER TEAM TSR
AGE BEM DCORP T MEGA PPP E TFE TSTE
AH BFT DDD TD METCO PRES SKE TEMAMA TTA
AHC B CRIM EASON JAE MFC PRECHA SMEK THRE TTW
AIRA EE ECF JCKH MFEC PRING SMPC TICON T

AIT BJC ECL JKN MK PRM SMT TPCO VO
AKR BJCH EE JWD MOONG PT sNP TK WP
ALLA BLA EPC K MSC QLT SORKOM TKN TWPE
ALT BOL ERW KES MT RICHT sPC TKS U
AMA EER ETE KCAR NCH RML P T UM
AMANCH BROOK = cK NER RS SPPT TMC UOBKH
APCO BTW FHS KKC NINE RW sPY T 1]
AQUA CBG FORTH KOOL NOBLE E =R TMILL e F
ARE CEN ] KTIS NOK =1 =IF TMT P DI
ARROW CENTEL FSMART L&E NS SALEE 5T TNITY uT
ASIA CGH FVC LANMNA NTV SANKO sSTA THNL UWC
ASM AR CHEWA cEX LDC NWR SAWAD suC TNP WNT
ASK CHE GCAP LH ocec sCe SUSCO THR WHAUP
ASN CHOW GLOBAL LHK oGC sC SUTHA TOA WICE
ASE C GLOW LOXLEY OR SCN SWC TOR WIK
ATP30 CIMBT GULF LRH PAR SE SYMC TPA X0

AU CNS HARN LST PATO SEAFCO SYNEX TPAC YUASA
AUCT COoMT HET W LE] SEACL TACC TPE ZMICO
AYUD COMAN HTC MACO PD SELIC TAE TP CORP

BA CPALL HYDRO MAJOR PJW SENA TAKUN TRITN

e = W =Y

e EM D aTB KWC NNCL RPC 5P TT
ABICO BR DCON aYT KWG NEK RPH STANLY ™T
ABM BROCK DIG HTECH KYE OCEAN SAMCO STP TYCN
AEC EZEM DIMET = LALIN PAF SAPPE SUN LEC
AEONTS BTHC EKH HL LEE PDC sCcp SUPER UM S
AF CCET EMC LPH PF =F SVOA UNI
Al CCP EPCO NOX MATCH PICO SGF T vCo
ALUCON CGD ESS0 NSURE MAT PIMO sGP TCCC VIBHA
AMARMN CHARAN ESTAR RCP MEAX PK SKN TCMC UTs)
AMC CHAYD = 1 M-CHA PL KR THE WIN

AS cmyY FLOYD TEL MDX PLE SKY THE WORK
ASAR CMO FOCUS J META PMTA sLR THMU WP
ASEFA CMR Fss JCK MILL PPPM SMIT TC WPH
ASIAN COLOR FTE JMART MJD PRIN SOLAR TITLE ZIGA
BCH cPL CGENCO JMT MK PSTC s=PA ™

BEAUTY CPT GIFT JT5 MODERN PTL SPCE TMD

BGT CRD GJE JUBILE MEG RC £ TOPRP

BH CSR GLAND KASET NC RCL sQ TP CH

BIC CTW cp KCM NDR RJH SRICHA TPEP

BLAND CWT CREEN KT NETEAY ROJMA S3C TEOLY

Saurce: Thal mstitute ar Directo rs (1OD)

Aduag

ATl NANNTA1 9990 R9A N ANAWETNAD1TUNTINA3LIEN el (10D) Iuéﬂ\m’]iﬁﬁﬁummﬁ@mj‘(Corporate Governance)‘TjLﬂum@ﬁﬂLﬁumimm
u‘ﬂﬂmmermun\nuﬂmvniiumimﬂumnmmLL@“mmmmnmwa Inen1981999284 10D LﬂumimmfaLL@“ﬂiWLuumnmﬂm 189UsENAANE Heanlu
aanAudnnSnewiasznalng uaznataudnning Buiele Afinsdainafea1s10e LAy Lﬂum@mmmm wum“l,ﬂmmimmmim Favhl nadnaa
ssnantasflunisinauslunuuesresyaraniauen Inglilidunsszidunialfis LLamimmms‘m@mmﬂu lumsusziin

ails uan1sdnsaasangnn Lﬂum@mimmﬂ U quwﬂmﬂﬂglummmmimmmLL@MM@ WEmananzd sulnewinty fafi nannsdraa aeena
WauuaslE e T usanana vl BEMMATMING i fnds (Uszwelng) Ae (wungw) FlATuduBeiusesd saaugniiesses nan1sdnsa
Aananausagela

dheddeuanningdues una. nanning wduues Ads (Jszwelne) § 2 An fa dedde duFudnaswululszing (Maybank Kim Eng Thailand) uaz
theAdeinasuanitiusdszima (Maybank Kim Eng Institutional Research) @uuLWﬂmmmn@nwmvwLmnmﬂumu Ansouziamu anﬂ‘i"’@dﬂ uay
nagng MnliAuuzt uazsize ma1dlmuigetadaauwansneiu Tag Maybank Kim Eng Thailand mmaﬂivmﬂmvmummmvmwmuumuum@m
mmmmmuﬂmnu‘mﬂi:mﬁ (mummm@mﬂmmﬂmimmn http://kelive.maybank-ke.co.th) Iusum:m Maybank Kim Eng Institutional Research
ziﬂﬁu{lﬂmnuamﬁurﬁmmzmﬂwhﬂfu.
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Anti-Corruption Progress Indicator 2019

dszpidtaauisuarti153u CAC

A B CHG FLOYD ITEL MTC PYLOM SYNEX UF A

ABICO EGRIM CHO FN JAE NCL QTC THE uwc

AE BJC Cl FPI JTS NEP ROJNA THIP VIH

Al BLAND CMBT FTE KWG NMNCL RWI THHN Xo

AMATA BLISS COoL GJS LDC NWR SAPPE TH C YUASA

AMATAYV BM COMT GP I LEE ORI 5CI TNR

AMNAN BPP CPR GSTEL LIT PAP SHANG TOPP

AOQT ER DD D GYT LRH P K S5T TRMTHN

APCO BUI EFORL HA RN MATCH PLANE STANLY T

APCS CEN EKH ICHI MATI P OST SUPER TVO

ARROW GH ESTAR ILINK MFEC FRM SWC UEC

ASKAN CHEWA ETE INSURE M ILL P RO SYM C UKEM

1lasunissusas CAC

ADVANC CENTEL F5S KASET MC PE QLT SMK TF I TRU
AKF CFREEH GB X KEANK MCOT PG RATCH SMFC TFMAM A TRUE
AMAMNAH e GG KBS MFC PHOL RM L SNC THANI TSG
AP CM GCAP KCAR MINT PL ROBINS SHP THCOM TETH
ABK CNS5 GEL KCE MONO P LANET 5 &.J SORKON THRE TTCL
ASP CPALL GFPT KGI MOONG PLAT SABINA SPACK THREL TU
AYUD GPF GGC KKP MSC P M S5AT SP G TICON TVD
BAFS CFPI GLOW KS5L MTI FFPF 5C 5P| TIF TVI
EANPU CPN GOLD KTE NBC PPFM sCB SPRC TIPCO TWPC
BAY GCSGC GP 5C KTGC NINE PPS GG SRICHA TISCO 1]

BBL /G C GUN KUL KWC NEKI P REB CCC 55F TKT UB IS
BCH DEM CO HA NA L&E NM G FPRG 5CG 551 TM B UoB KH
BCP DIMET HMF RO LA NNA N5 PRINGC SCHN 555C TM D VGI
BCPG DRT HTC LHFG CC P SH SE-ED STA TM ILL VNT

B JCHI DTAC ICC LHEK OCEAN PSTC SELIC S5UsSCoO TMT WA COAL
B KI DTC IFEC LP N 0GC PT SENA SYI THITY WHA
B LA EASTW IF5 M PATO PTG SGP SYNTEC THL WICE
BEROOQK ECL INET MAKRO PEBE PTT SINGER TAE THP

BRR EGCO INTUGH M ALEE FCSGH FTTEF SIRI TASCO TOG

ESEBM EPCO IRPC MEBAX PDG PTTGC S5 TCAP TOP

BTS FE WL MBK PO Q-CON SITHAI TCMC TR A

I.E-‘...WE FNS H MEBKET POJ QH SMIT TFG TPCORFP

25 AUCT COTTO GIFT KIAT NEW RICHY EMT THG TWZ
TUP BA CPH GL KKC NEWS R.JH SOLAR THL TYCHN
AAV BAT-3K CPL GLAMND KO oL NFC ROCK SONIC THM UI UAC
AEBM BECT CPT GLOE AL KTECH NOELE ROH SP A TIC UM |
ACAP BDMS CRANE GRAMMY KTIS NOK RP SPALI TIGER UM 5
A GG BEAUTY CRD GRAND KW M MNP K RP C SPCG TITLE UNIQ
ADAM BEC CEP GREEN KYE NPP G RFPH SPG TIW Ur
ADB BEM C5R GTB LALIN NTWY RS SPORT TK UFF
AEC BFIT CS55 GULF LH MUSA RSP SPPT TKS UPOIC
AEONTS BEGC CTw HFT LOXLEY NVD L SP VI ™ UREKA
AF BGT CWT HF T LFH NYT 51 50Q TM | uT
AFC BH D HTECH L5T OHTL SAFARI SR TH W uUTpP
AGE BIG DCON HUM A N LTX OISHI SA LEE S55C THDT uw
AH BIZ DCORP HYDRO LVT OSP SAM S5P THH UVAN
AHC BKD DELTA ICH MACO oTO SAMART STAR THFRGC VARO
Al BOL DIGI IEEC MAJOR PACE SAMCO STEG TOA VYCOM
AlRA BEROCK DMA HL MANRIN P AE SAMTEL STHAI TPAC Vi

AT B5M poD Il MAX FAF SANKO 5TF I TFBI VB HA
A JA BTNC DTCI INGRS M-CHAI PERM SAUCE s5uUc TPCH VMG
AKR BTwW EA INOX MC PF SAWAD SUN TPIPL VPO
ALLA CBG EARTH IRC MDX PICO SAWAMNG SUTHA TRIFPF WAVE
ALT GCCET EASON IRGC MEGA PMO SCP SVH TPLAS WG
ALUCON CCP ECF m META P JW sSDC SYOA TPOLY WHAUP
AMA CGD EE mo METCO P LE SE T TRPP WIIK
AMARIN CHARAN EIC o MGT PMTA SEAFCO TACC TR WIN
AMC CHAYO EM C JCK MDA FOLAR SEAOIL TAKUNI TRC WINNER
APEX CHOTI EPG JCKH MJD POMPUI SF TAPAC TRT WO RK
APURE CHOwW ERW JCT M K PORT SFP TBSP TRUBB WORLD
AQ CHUO E550 JE N ML FPM S5GF TG TSE WP
AQUA CITY EVER JMART MM P R% SIAM CC TEF WP H
ARIP CK F&D JMT MODERN PRAKT SIMAT HH TSI WR
A5 CKP FANCY JSP MPG PRECHA 5158 TCJ TER YC
ASBAF CM AN FGC JUBILE MPIC FRIN SKE TCOAT TSTE YMNP
ASEFA CM C FM T JUTHA MYP P SL SKN TEAM TTA ZIGA
ASIA CM O FOCUS JWD G PTL SKR TEAM G TTL ZM ICO
ASMAR CM R FORTH HKAM ART NCH RAM SKY TGPRO TTTM

ASN CNT FSM ART KC NDR RGC S5LP TH TTW

ATP3I0 COLOR FVC KCM NER RC SMART THAI TVT

AU COMAN GENCO KDH NETBAY RICH SMM THANA TWP

Source : Thailnstitute o fDirectors
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3% an 31 AaAn 2561 & 2 ﬂ'ZQJJ An
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