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NEWS PLUS |

n1ls NH vom 3Q67 1iuln YoY

NH Hotel (MINT fioruuUs:untu 96%) shevunilsansia:-unim s1o 75 du
gls 1nUlns10 38% YoY (an QoQ mungniaimunwiu EU) VEU:NSMSN M I NT
laniUasu 1 glssiouniods 3Q67 agn 38.2 un Ine MINT 9:Us:n1Au
nsRudutizos Mid-day break

Outperform
[nonsiaulnvauils NH Qnaduauusnousiglnsto 10% YoY 1duldlu
s1A0990U (UN) 26.25

AANIAEOAU RevPar guVu 9% YoY 1ang u19n ADR IWUVU 7% YoY :
s1AUKUNeY (Un)  37.00

la: Occupancy rate $19 72% IRYUNAU 71% JoniRgonuUnou

FU EBIT margin A 19.4% 970 18.1% godifuanutnou Us:Tustanseles
VENgMNIGINIT OPEX (ANEongwdnuiu + ANEIEBUY + ANIEN)

nJnlsunivead NH o19luanuasnauaruidunilsunéivou MINT Talnemsy
(UNdouls1unNss:HaNAUIAzRENITYTIBOLULIUVEd MINT) Issneldia:

UASIU vau NH RDWrIUNNS a:fiou Core vadlsuisuluglsuganuinsy \\ J

AU theddeia: BB Consensus (fU 12 W.g. 67) AamIsvad MINT Jon
3Q67 13Us:unnu 2.5 Wuduuin (+11% YoY) douluBavourinlsanso:m

e A A A L0 i RESEARCH DIVISION
NoNIsUNA InAIws: FX loss TudounnidrynyrUoununonuidon (Whedve

USBNHanNnswe 1018e wad
uadnlsansiunsau 400 — 500 &1uunn)

54 DCF (WAGCC 1 8.5% lia: terminal growth rate 1.5%) T FV U 2568 N nans 3RSy
o Y A i Und1As1:HUWUFIUNUKANNSWE
37 uTN AVIU=UN Outperform S1ATKRUBDOVILUU Forward PER U 2568 N 1avn:108UlNDIAS:H: 093372

22.3 I mndAIade PER U 2560 - 62 i 35 1IN (CAGR Norm EPS U
2560 — 62 $10 6% ol VS AANISAU CAGR Norm EPS U 2567 — 69 i
12% pou)

1 9907 IUawnsnn:=8udunsSosuSaIAUNNADIVaITaLAINE "
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NOISIAId HOHY3S3H A9

NEWS PLUS

Js:zuarunasmolavaiAryn1dnasivu

éuqm 31 s.A. 2565 2566 2567F 2568F 2569F
mlsqnd (Aruum) 4,286 5407 7,500 8,420 9,307
flsun@ (811um) 2,019 7,132 7,500 8,420 9,307
Norm EPS (1) 0.11 0.95 1.01 1.17 1.33
Norm PER (x) 246.8 27.7 26.0 22.4 19.7
DPS (1) 0.25 0.40 0.40 0.40 0.40
Dividend Yield (%) 1.0% 1.5% 1.5% 1.5% 1.5%
PBV (x) 1.9 1.9 1.8 1.7 1.6
ROE (%) 2.9% 9.7% 94% 10.0% 10.4%

ALUN: dNeNIUddFe ua. 1oide wad / HUNoIKe EPS AUOTUKAIRNADNITENLAN Perp bond

N1SATUIIUVOY Minor Hotel Europe & Americas (NH Hotel)

(M Euro) 1023 2Q23 3Q23 4Q23 1024 2Q24 3024 % QoQ % YoY IM24 9M23 % YoY
Total revenues 407 620 586 551 460 685 644 -6.0% 10.0% 1,789 1,612 11%
Staff Cost 158 173 176 178 182 201 197 -2.0% 12.1% 580 507 14%
Operating expenses 144 179 170 168 161 194 187 -3.6% 10.0% 542 493 10%
Gross Operating Profit 105 268 240 205 117 290 260 -10.3% 8.4% 667 613 9%
Lease payment and property tax 46 59 60 57 48 61 60 -1.0% 0.2% 169 166 2%
Depreciation (Included TFRS 16) 71 74 74 73 /5 76 75 -0.9% 1.8% 226 219 3%
EBIT (13) 135 106 75 (6) 153 125 -18.6% 17.8% 272 229 19%
Interest expense (Included TFRS 16) 27 26 2/ 27 26 29 28 -3.1% 4.8% 83 79 4%
EBT (39) 109 79 48 (32) 124 97 -22.2% 22.1% 189 149 27%
Tax expense (Tax Income) 0 29 24 13 (3) 26 20 -23.7% -15.0% 44 53 -17%
Net Recurring Income (40) 79 54 33 (30) 97 75 -22.4% 38.1% 141 93 51%
Non Recurring items 4 2 0 4) 8 4) (0) N.A.  -137.0% 5 7 -30%
Net Income (36) 81 55 29 (22) 93 [45 -19.6% 37.2% 146 100 46%
Hotel Stat

Occupancy 60% 73% 71% 68% 62% 73% 2% -0.8% 1.8% 69% 68% 1%
ADR (Euro) 115 152 142 138 121 161 152 -5.5% 7.3% 146 137 7%
RewPar (Euro) 68 110 101 94 75 118 110 -6.4% 9.0% 101 93 9%
Gross Profit Margin (%) 25.7%  43.3% 41.0% 37.2% 25.4% 42.4%  40.4% 37.3% 38.0%

(Staff + operating expense) / Revenue (%) 74.3% 56.7% 59.0% 62.8% 74.6% 57.6%  59.6% 62.7% 62.0%

EBIT Margin (%) -3.1% 21.8% 18.1%  13.5% -1.3%  22.4%  19.4% 15.2% 14.2%

Effective Tax Rate (%) -0.3% 26.8% 29.9%  28.0% 8.1% 21.2%  20.8% 23.3% 35.5%

Norm Profit Margin (%) 9.8% 12.7% 9.3% 6.0% 6.6% 14.1%  11.6% 7.9% 5.8%

Net Profit Margin (%) -8.8% 13.1% 9.3% 5.2% -4.8%  13.6%  11.6% 8.1% 6.2%

AilU7: MINOR HOTEL EUROPE & AMERICAS Iia: 816010338 Ua. 10138 Wad
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PLUS

waus:naunisiglnsuna MINT

(duuin) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67F % QoQ % YoY  9M67F 9M66 % YoY
stlaannnseiiveu 31,890 39,738 38,904 38,807 36,523 43,714 41,217 5.7% 59% 121,455 110,532 9.9%

NOISINIA HOHY3S3Y A9

22,504 30,062 29,688 29,299 26,794 33,803 32,063 -5.1% 8.0% 92,661 82,255  12.7%

- §3falsousy

- gsfafuans 7,313 7,346 7,275 7,304 7,527 7,654 7,304 -4.6% 0.4% 22,485 21,934 2.5%
4 ﬂtl"lﬁf’-nnﬁjﬁ’-lf]‘u’l 2,072 2,330 1,942 2,204 2,202 2,257 1,850 -18.0% -4.7% 6,309 6,344  -0.5%
AununITAILivIY 19,115 20,828 20,688 22,098 21,452 23,850 22,865 -4.1%  10.5% 68,167 60,631 12.4%
filsdusiy 12,775 18,910 18,216 16,709 15,071 19,865 18,352 -7.6% 0.7% 53,288 49,901 6.8%
d1’(afa'1uﬁ1|ﬁunuua55uq 11,964 13,330 12,581 9,661 14,521 12,560 12,150 -3.3%  -3.4% 39,231 37,875 3.6%
Operating profit 810 5,581 5,635 7,048 550 7,304 6,202 -151% 10.1% 14,057 12,026 16.9%
swlaay, Suutivinlsan u. 9 wazanldanaug 1,244 1,901 737 (344) 2,539 466 563  21.0% -23.6% 3,005 3,882 N.A.
aanuiang (TFRS 16 + BANK + BOND) 2,434 2,889 2,902 3,032 2,847 3,069 3,055 -0.4% 5.3% 8,970 8,225 9.1%
A'ls (avu) Uné (647) 3,005 2,273 2,501 (352) 3,230 2,515 -221% 10.7% 5,392 4,631 16.4%
A'lsgns (976) 3,255 2,144 984 1,146 2,823 400 - 500

aanifsaneann Perp Bond (WAaudwia EPS) 435 478 427 485 422 425 425 0.0% -0.5% 1,272 1,340 -5.1%
EPS (1) 0.27) 0.51 0.31 0.09 0.13 0.42 0.02 -96.2% -94.8% 0.57 055  3.1%
Norm EPS (1) (0.20) 0.46 0.33 0.36 (0.14) 0.49 037 -255% 11.8% 0.73 0.59 23.5%
Gross margin 40.1% 47.6% 46.8% 43.1% 41.3% 45.4% 44.5% 43.9% 45.1%
SG&A/Sales 37.5% 33.5% 32.3% 24.9% 39.8% 28.7% 29.5% 32.3% 34.3%

Operating margin (%) 2.5% 14.0% 14.5% 18.2% 1.5% 16.7% 15.0% 11.6% 10.9%

Effective Tax Rate -61.2% 29.5% 29.3% 25.6% 186.4% 26.9% 28.0% 31.8% 33.9%

Norm net margin (%) -2.0% 7.6% 5.8% 6.4% -1.0% 7.4% 6.1% 4.4% 4.2%

Net Profit Margin (%) -3.1% 8.2% 5.5% 2.5% 3.1% 6.5% 1.3% 3.7% 4.0%

AlN: JUNISRIU Nla: 8NeNIUdde ua. 1oide waa

Outperform: NSHURUNDIASN:HTRISUNTRILIDAAUNIIWUIIUIIA0IAUONSIATHUUSENARNS3IAS:Hlonafe=as1J
WANaUIINURBU:ANI0E8VaY Sector MU= SET Index

Neutral: NSrURUNDINS1:HWYNSIUNURIBIONAUNWWUUIZ0IAUONSIANKUUSENAMNSaIAs1HiTenaRe:aswaneuinu
AwaciuANIaaEVed Sector HowaU SET Index

Underperform: nsintNGIAS1:HWINSUNURIeIInAaouNWUZUIA0IRUISIATHUUSENARNNSIAS1:HDTonane:asng
wanaUINUARIEANIOALVeT Sector H30IENT SET Index
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ANTI-CORRUPTION PROGRESS INDICATOR

A1r98U1gwanasUs:ITUNNA=S:AU

s:hun 1 Dulgune (Committed)
DAurdounnnu:nssunsiuBosnisAitugsione-luldouRuovesAunNsnasaIa:nsaIalkusENURURATHITUIUAU
NNHUNERMEoVOU

NOISINIAd HOHVIS3YH A9

S:AURN 2 Us:nAIemunSUnU (Declared)
Dnnsus:mAlnusurividunuosoulguavesnAlensuinglunIsnonIuNISNISA (CAC) KalAsuNsRoMUNISAN
frunlrosAnsAoIbns:uoUNSTURUBJIRUOAU

S:6IUA 3 DunmsnisUauniu (Established)
BumsnisUaunu NsUs:iDunoUIdB Nnsdeansiia:anousuinwiinuiu sourumsgiialABinissitunsia:ns
NUNOUAIIUIKUN:ELVIUNASNISOENALIAUD

s=AUA 4 TnSuNssusa (Certified)
JNNSaoUNIUMNANNSSUNSASIVEOUHEDLEOUUNERATINIU N.a.0. THAOUIRUBOU IalnsUNNsSUsrsouwIU
MsnsovdouiiolnAoiouaeuIduas-91NKUIENIUNIBUDN (KU CAC)

S:AURA 5 venouadyhinuavad (Extended)
JnsveneWamsAITUUTEUIBRMIUNISNISAALRINEIVaTTUKONEESSTR IIa=NSITAILEVOYARIRUIAUNSIUNISAR
hia

i0aIwoUNIRIUCUloUNEABAIIU

TuidnwerSelubulouny

CG SCORE: n1s?ndunuussennula

A1o5UrBwanisUs:ITUNNAzS:AU
S=UASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89) :  GUIN AAAA
S:UA:IUU 8 (70-79) 1 @ AAA

NR. : TuUsangdalusieviu CGR

"Disclaimer: NsIUAILY (N) uaé’ﬂsovTu|§oamsﬁ’]ﬁu@llaﬁvms (Corporate Governance Report) AYANTRgELNAL
AESUENUUNSSUNISUSENINg (I0D) la: (v) wansus:IDusstEanAouAununnisUauiunisidounaavediu
NSN9SMABSSUBU (Anti-Corruption Progress Indicators) AannInean tuRfeoves Sudnsidniwelneantineiu
ANU:NSSUNSAAUKANNSWEIa:nanarannswel 10unsdnsosiia:Us:10UlngaUIAUKEANUURINEOVRIN
VoyanlASUINNUSBNIAN:IDuUMUAUSINIANToUlAS:=UlU  (N)  IuUIdAWVOUAMUKANINGUA  Corporate
Governance Report of Thai Listed Companies (CGR) Us:=91T 11a: (v) ||UU||am\]\70gaIVVGHWSUS:IDU Anti-Corruption
?s"ﬂﬁéwé\]\?aLgammﬂ||uuuamswam&bgadszv’wﬂ (luU 56-1) snovuls=910 (U 56-2) KSolulondnsiia:so
SNONUBURIRYIVOIVEIUSTINIAN:IToUU aoianstd Inoidunisdrsovnia:Us:10urNNVayaveIuUsSINeAN:IDoURD
msidaiwgmoansistu:  aziduveyanyasnunallanuisnvatula  ra:dunisaAnitunissuulounevesantniiu
ACUNSSUNNSANAUKANNSWIIa=RaNARaNNSWY

Ml wansdrsoardowanisussiousunanaidunisiniausluyuosved 10D WéeanUuRReavasdudu
yananieuen InellndunisUs:IDunnsUfURAvesusSInenn-IdeuTlunanarannsweiruUs-nAlng 1a-Olntsvoya
melunionisus:iouinogdln

itiosnnuadisondowanisus:iougsunanaiduiegwadisomrdowanisus:0u U dufAusinnluwadisorsowa
msUs=IuINdu audiu wadhsoardowansus:I0URIowIUasuIlallnnurnasdumunan réolboveyaningovould
msiJasunUas AVt USBNHaNNSwe [+ DIAEUTU MSo9aou HEaSUSOIAIUNNAEIASUNIUVIWAANSI9vEawans

Us:i0usunanoinagndln”
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c,) security GG SETESG CACAmi- g . .~ CG SETESG CACAmi- g ...~ CG SETESG CACAni- g ..~ CG SETESG CACAt- g ..~ CG SETESG  CACAnt- security GG SETESG  CAC Ani-
m Report Ratings Corruption Report Ratings Corruption Report Ratings Corruption Report Ratings Corruption Report Ratings  Corruption Report Ratings Corruption
} 24cs - - - CH - - 2 - - - NATION - - Yes SAF - - - TGH 5 A Yes
25 4 - Yes CHAO - - - icc 5 - Yes NC 4 - - SAFARI - - - TGPRO - - -
m 3K-BAT - - - CHARAN 3 - - ICHI 5 A Yes NCAP 4 - Yes SAFE - - - ™ - - -
A - - - CHASE 5 - - ICN 3 - - NCH 5 - - SAK 5 A Yes THAI - - -
O AS 3 - - CHAYO 3 - - IFs 4 - Yes NCL ) - - SALEE 3 - - THANA 5 BBB -
I AAI 4 - Yes CHEWA 5 - Yes THL - - - NCP - - - SAM - - - THANI 5 AA Yes
AAV 5 - - CHG - - - G 3 - - NDR 4 A - SAMART 5 - - THCOM 5 ARA Yes
ABM 5 - - CHIC 3 - - " 5 BBB Yes NEO - - - SAMCO 3 - - THE - - -
D ACAP - - CHO - - - ILINK 5 - Yes NEP - - Yes SAMTEL 5 - - THG 5% - -
—_— ACC - - - cHoTl 3 - Yes (Y] 5 BBB Yes NER 5 A Yes SANKO 3 - - THIP 5 A Yes
< ACE 5 AA - CHow 5 - Yes IMH 3 - - NETBAY - - - SAPPE 4 BBB Yes THMUI - - -
—_— ACG 5 - - el 4 - Yes IND 5 - - NEW - - - SAT 5 AA Yes THRE 5 - Yes
O) ADB 4 A Yes ci6 4 - Yes INET 5 - Yes NEWS - - - SAUCE - - - THREL 5 A Yes
ADD 3 - - CIMBT 5 - Yes INGRS - - - NEX - - - SAV 5 - - TIDLOR - Yes
S ADVANC 5 AAA Yes cy 3 - - INOX - - Yes NFC - - - SAWAD 5 BBB - TIGER - - -
O ADVICE - - - cviL 5 - - INSET 5 - - NKI 5 - Yes SAWANG - - - TIPCO - - Yes
AE 5 - Yes oK 5 A - INSURE ) - Yes NL - - - sc 5 AA Yes TIPH 5 - Yes
2 AEONTS 4 - - CKP 5 AAA - INTUCH 5 AA Yes NNCL - - - SCAP 5 - - TIsCo 5 ARA Yes
AF 5 - Yes cM 4 - Yes P 5 - - NOBLE 5 AA Yes scB 5 AA Yes TMLE 4 - -
AFC - - - CMAN - - - IRC 5 A - NOK - - - scc 5 AAA Yes ® 5 - -
AGE 5 BBB - cMe - Yes IRCP 3 - - NOVA 3 - - scce 5 AA Yes T*C - - -
AH 5 A Yes cMo - - IRPC 5 AA Yes NPK - - - sce 5 A Yes TKN 4 - Yes
AHC 4 - - CMR - - - [ 5 - - NRF 5 A Yes SCGD 5 - - S 5 A Yes
Al - - Yes CNT 5 - - Imc 5 - - NSL 5 - - SCGP 5 AAA Yes T 5 - Yes
AIE 3 - Yes cococo 4 - - 1D - - - NTSC 5 - - scl 3 - - utl 5 - -
AIRA 4 - Yes COLOR 5 A - ITEL 5 A Yes NTV 3 - - scL - - - ™ 5 - -
AIT 5 - - com? 5 A Yes ITNS - - - NUSA - - - scM 5 - Yes ™C 3 - -
A 5 AAA Yes COMAN 4 - - ITTHI 5 - - NV 3 - - ScN 5 - Yes ™D 4 - Yes
AR - - - CPALL 5 AAA Yes L 5 AA Yes NVD 5 AA - scP - - - ™ 3 - -
AKP 5 - Yes CPANEL 3 - - J 3 - - NWR 5 - - sbc 5 - - TMILL 5 - Yes
AKR 5 - - CPA; 5 ARA Yes IAK - - - NYT 5 A - SE 3 - - ™T 5 AA Yes
AKS - - - CPF 5 AAA Yes IAS 5 - Yes occ 5 - Yes SEAFCO 5 - - ™W - - -
ALLA 5 - - CPH - - - JCK 4 - - oGe 3 - Yes SEAOIL 5 - Yes TNDT 5 - -
ALPHAX - - - cpI 4 - Yes JCKH 3 - - OHTL - - - SECURE 4 - - TNH - - -
ALT 5 - - cPL 5 - Yes it - - - OKJ - - - SE-ED 3 - Yes TNITY 5 - Yes
ALUCON 3 - - CPN 5 AA Yes JOF 4 - - ONEE 4 - - SEI - - - ™ 5 - Yes
AMA 5 - Yes CPR - - - IKN - - - OR 5 ARA Yes SELIC 5 A Yes ™P 3 - Yes
AMANAH - - Yes cPT - - - IMART 4 - - ORI 5 AA Yes SENA 5 - Yes TNPC - - -
AMARC - - - CPW 5 - Yes T 3 - - ORN - - - SENX 5 - Yes TNR 4 - Yes
AMARIN 5 - - CRANE - - - JPARK 3 - - osP 5 AA Yes SFLEX 4 - Yes TOA 5 A -
AMATA 5 AAA Yes CRC 5 AAA Yes JR 3 - Yes PACO 3 - - SFT 4 - - T0G 5 A Yes
AMATAV 5 AA Yes CRD 5 - - ISP 3 - - PAF - - - sGC 5 - Yes ToP 5 ARA Yes
AMC 3 - - CREDIT 5 - - TS 5 BBB Yes PANEL 3 - - SGF 5 - - TOPP 3 - Yes
AMR 3 - - csc 5 BBB Yes JUBILE 3 - - PAP 5 A Yes SGP 5 AA Yes TPA 4 - Yes
ANAN 5 - - csp 3 - - 5 - - PATO 4 - Yes SHANG - - - TPAC 5 - -
ANI - - - CSR - - - KAMART - - - PB 5 AA Yes SHR 5 A - PBI 5 AA -
AOT 5 A - css 4 - - KASET - - Yes PCC 5 - - SIAM - - - TPCH 4 - -
AP 5 AA Yes cw - - - KBANK 5 ARA Yes PCE - - - sicT 5 A - TPCS 4 BBB Yes
APCO 4 - - cv 5 - Yes KBS 3 - - PCSGH 5 BBB Yes SIMAT - - - TPIPL 5 AA -
APCS 4 - Yes cwT - - - KC - - - PDG 4 - Yes SINGER 3 - - TPIPP 5 AA -
APO - - - D - - - KCAR 3 - Yes PDJ 5 - Yes SINO 4 - - TPL - - -
APP - - - pce 5 - Yes Kce 5 - Yes PEACE - - - SIRI 5 AA Yes TPLAS 4 - Yes
APURE 4 - - DCON - - - KCE 5 - Yes PEER A - sis 5 - Yes TPOLY ) - -
AQUA - - - DDD 5 - - KCG 5 - - PERM - - - SisB 3 - - P - - -
ARIN 3 - - DELTA 5 - Yes KCM - - - PF - - - SITHAI 5 A Yes s 5 - -
ARIP 4 - - DEMCO 5 A Yes KDH - - - PG 5 - Yes SIWD 5 AA - oM 5 BBB -
ARROW 4 BBB - DEXON 3 - - KEX 5 BBB - PHG 3 - - SK - - - TQR 5 - -
AS - - Yes DHOUSE - - - KGEN - - Yes PHOL 5 A Yes SKE 5 - - R - - -
ASAP - - - DIMET - - Yes KGI 4 - Yes PICO - - - SKN 3 - - TRC - - -
ASEFA 3 - - DITTO 5 - - KIAT 3 - - PIMO 5 - Yes SKR 5 - Yes TRITN - - -
ASIA 3 - - DMT 5 A Yes KISS 3 - - PIN 3 - - SKY 3 - - TRP 5 - -
ASIAN 4 - Yes DOD 3 - - KL 4 - - PIW 4 A - SLP - - - TRT 4 - Yes
ASIMAR 5 - - DOHOME & - Yes KK 3 - - PK - - Yes SM 5 - Yes TRU 3 - Yes
ASK 5 - Yes DPAINT 3 - - KKC - - - PL - - Yes SMART - - - TRUBB 5 - -
ASN 3 - - DRT 5 AA Yes KKP 5 B8BB Yes PLANB 5 AA Yes SMD 3 - - TRUE 5 - Yes
ASP 5 - Yes DTCENT 4 - - KLINIQ - - PLANET - - Yes smIT 3 - Yes TRV 5 - -
ASW 5 A Yes DTC! - - - KOOL - - - PLAT 5 - Yes SMPC 5 AA Yes TSC 5 A Yes
ATP30 4 - - DUSIT 5 - Yes KSL 5 BBB Yes PLE - - - SMT 4 - - TSE - - -
AU - - - Dv8 3 - - KTB 5 AAA Yes PLT - - - SNC 5 A Yes TSI - - Yes
AuCT 4 - - EA - - Yes KTC 5 AAA Yes PLUS 5 - - SNNP 5 - - TSR - - -
AURA 5 - - EASON 3 - - KTIS 4 - - PM 5 A Yes SNP 5 A Yes TSTE 5 - Yes
AWC 5 A Yes EASTW 5 AA Yes KTMS 5 - - PMC - - - so 5 - - TSTH 5 A Yes
AYUD ) - Yes ECF 5 - Yes KUMWEL & A - PMTA - - - SOLAR - - - TTA 5 AA -
B 5 - Yes ECL 5 - - KUN 4 - - POLAR - - - SONIC 5 - - B 5 AA Yes
B52 - - - EE 3 - - KWC 3 - - POLY 4 - - SORKON 3 - Yes TTCL 5 A Yes
BA 4 BBB - EFORL 3 - - KWl - - - PORT 5 - - SPA - - - ™ - - -
BAFS 5 AA Yes EGCO 5 AA Yes KWM - - - PPM - - - SPACK - - Yes ™ - - -
BAM 5 AA Yes EKH 3 - - KYE - - - PPP 5 A Yes SPALI 5 AA Yes ™ 5 AA -
BANPU 5 AAA Yes EMC - - - L&E 4 - Yes PPPM - - Yes SPC 5 - Yes U 5 - Yes
BAY 5 AAA Yes EP - - Yes LALIN 5 - - PPS 5 AA Yes SPCG 4 - - TURTLE 4 - Yes
BBGI 5 AA Yes EPG 5 AA Yes LANNA 5 - Yes PQS 4 - - SPG 3 - - TVDH 5 BBB Yes
BBIK 4 - - ERW 5 A Yes Lbc 3 - - PR 5 AAA Yes sPI 5 A Yes TVH 4 - -
BBL 5 AA Yes ESTAR 3 - - LEE - - - PRAKIT - - SPRC 5 - Yes o 5 AA Yes
BC 4 - - ETC 5 AA Yes LEO 3 - - PRAPAT 3 - - SPREME - - - L% 5 - -
BCH 5 AA Yes ETE 5 - Yes LH 5 A Yes PREB 4 - Yes SPVI 4 - - WP - - -
BCP 5 AAA Yes ETL 3 - - LHFG 5 BBB Yes PRECHA - - - sQ - - - TWPC 5 A Yes
BCPG 5 AA Yes EURO - - - LHK 4 - Yes PRG 5 - Yes SR 5 - - wz - - -
BCT - - - EVER 4 - - LT 5 B8BB - PRI 3 - - SRICHA - - Yes TYCN - - -
BDMS 5 AA - F&D - - - LOXLEY 5 - - PRIME 5 - - SRS - - - UAC 5 - -
BEB 4 - Yes FANCY - - - LPH - - - PRIN 3 - - ssc 5 - - UBA 4 - -
BEAUTY - - - FE 4 - - LPN 5 - Yes PRINC - - Yes SSF 5 - Yes UBE 5 A -
BEC 5 - Yes FLOYD 5 - - LRH 5 - Yes PRM 5 - Yes ssP 5 - Yes UBIS 5 - Yes
BEM 5 AA - FM - - - LsT 5 - - PRO - - - sssc 5 BBB Yes UEC 3 - Yes
BEYOND 5 - Yes FMT - - - LTS - - - PROEN 3 - - ssT 3 - Yes UKEM 5 - Yes
BGC 5 AA Yes FN 5 - - M 5 - Yes PROS 3 - Yes STA 5 AAA Yes umi - - -
BGRIM 5 AAA Yes FNS 3 - Yes MAGURO - - - PROUD 4 - - STANLY a - - ums - - -
BGT - - - FORTH 4 - - MAJOR 5 AA Yes PRTR 5 - Yes sTC 3 - - UNIQ - - -
BH 4 - - FPI 5 AA Yes MALEE 5 - Yes PSG 4 - - STECH - - - UOBKH 3 - -
BIG 3 - - FPT 5 AA Yes MANRIN - - - PSH 5 BBB Yes STECON 5 A - uP 4 - -
BIOTEC 3 - - FSMART 4 - Yes MASTER - - - PSL 5 A Yes STGT 5 AAA Yes UPF 5 BBB Yes
BIS 3 - - FSX 4 - Yes MATCH 4 - Yes PSP 4 - - STHAI - - - uPOIC 5 - -
BIZ 4 - - FTE - - Yes MATI - - - PSTC 4 - Yes sT 5 - - UREKA 4 - -
BJC 5 AA - FTI 4 - - MBAX 4 - Yes PT 4 - Yes STOWER 3 - Yes utP - - -
BJCHI 3 - - FvC 5 - - MBK 5 - Yes PTC 3 - - STP 3 - - w 5 - Yes
BKD - - - GABLE 5 - - MC 5 AA Yes PTECH 4 - Yes STPI 4 - - UVAN - - -
BKGI - - - GBX 3 - Yes MCA 3 - - PTG - - Yes STX - - - VARO 5 - -
BKIH 5 AAA - GC 5 - Yes M-CHAI 5 AAA - PTL - - - suc 5 - - VCoM 4 - Yes
BLA 5 AA Yes GCAP 5 BBB Yes McoT 5 - Yes PTT 5 AAA Yes SUN 5 - - VGI 5 AA Yes
BLAND - - - GEL 4 - Yes mcs - - - PTTEP 5 ARA Yes SUPER 4 - - VIBHA 4 - Yes
BLC 3 - - GENCO 3 - - MDX - - - PTTGC 5 AAA Yes susco 4 - Yes VIH 5 - Yes
BLESS - - - GFC 5 - - MEB - - - PYLON 4 - Yes SUTHA 5 A - VL 3 - -
BLISS - - - GFPT 5 BBB Yes MEDEZE - - - Q-CON 5 - Yes svi 5 - Yes VNG - - -
BM - - - GGC 5 - Yes MEGA 4 A Yes QH 5 - Yes SVOA 4 - Yes VPO - - -
BOL 4 - - GIFT 4 - - MENA - - Yes QT 4 - Yes SVR 3 - - VRANDA - -
BPP 5 AAA Yes GJs - - Yes META 3 - Yes QTC 5 A Yes svT 4 - Yes Vs - -
BPS - - - GL - - - METCO 4 - - QTCce - - - swc 3 - - w - - -
BR 5 - - GLAND 5 - - MFC 5 - Yes RABBIT 4 - Yes symc 5 - Yes WACOAL 5 A Yes
BRI 5 AA Yes GLOBAL 5 AA Yes MFEC 5 AA Yes RAM - - - SYNEX 5 A - WARRIX 4 - -
BROCK - - - GLOCON - - - MGC 3 - - RATCH 5 AA Yes SYNTEC 5 A Yes WAVE 3 - -
BRR 5 - Yes GLORY - - - MGI - - - RBF 5 BBB Yes TACC 4 - - WELL - - -
BSBM 4 - Yes GPI 4 - Yes MGT - - - RCL 4 - - TAE 4 - Yes WFX 3 - -
BSM - - - GPSC 5 AA Yes MICRO 4 - - READY 3 - - TAKUNI 3 - Yes WGE 5 - -
BSRC 5 - - GRAMMY 5 - - MIDA - - - RICHY - - - TAN - - - WHA 5 AAA Yes
BTC 4 - - GRAND - - - MILL - - Yes RIH - - - TAPAC - - - WHAUP 5 AAA Yes
BTG 5 - Yes GREEN - - - MINT 5 AA Yes RML - - Yes TASCO 5 - Yes WICE 5 AA Yes
BTNC - - - GSTEEL - - Yes MITSIB 3 - - ROCK - - - TATG - - - WIIK 3 - Yes
BTS 5 AA Yes GTB 3 - - MID - - - ROCTEC 3 - - TBN 5 - - WIN 4 - -
BTW 5 - - GV - - - MK 3 - - ROH - - - TC 3 - - WINDOW - - -
BUI - - - GULF 5 AA Yes ML - - - ROJNA - - - TCAP 5 A Yes WINMED 5 - -
BVG 3 - - GUNKUL 5 AA Yes MODERN & - Yes RP - - - TCcC 4 - - WINNER 5 - -
BWG 5 - Yes GYT 3 - - MONO 5 - Yes RPC 5 - - TCI - - - WORK - - -
BYD - - - HANA 5 AA Yes MOONG 5 A Yes RPH 5 - - TcMe 5 - - wp 4 - -
cAz - - Yes HARN 5 - Yes MORE - - - RS 5 AA Yes TCOAT - - - WPH - - Yes
CBG 5 A Yes HEALTH - - Yes MOSHI 5 - - RSP - - - TEAM - - - X0 3 - Yes
CCET - - - HENG 5 A Yes MSC 5 A Yes RT 5 - - TEAMG 5 - - XPG 3 - -
ccp - - - HFT - - - MST 5 - - RWI 5 - Yes TEGH 5 - Yes YGG - - -
CEN 3 - Yes HL - - - MTC 5 A Yes s 5 A - TEKA 4 - - YONG - - -
CENTEL 5 A Yes HMPRO 5 AA Yes [l 5 - Yes s&J 5 AA Yes TERA - - - YUASA 3 - Yes
CEYE - - - HPT 5 - - MTW - - - si1 - - - TFG 5 A Yes ZAA 3] - -
CFARM - - - HTC 5 AA Yes MUD - - - SA 5 - Yes TFI 3 - Yes ZEN 5 AA Yes
CFRESH 5 A Yes HTECH - - - MVP 5 - - SAAM 5 - Yes TFM 4 - - 2IGA - - -
cGD - - - HUMAN 4 - - NAM 3 - - SABINA 5 AAA Yes TFMAMA 5 AAA Yes
CGH 3 - Yes HYDRO - - - NAT - - - SABUY 3 - - TGE 5 - Yes
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