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Airport & Airline

AOT Outperform 51.50  55.00 7% 1.9%
THAI Neutral 7.05 11.50 63% 4.1%
Hotels

CENTEL Outperform 32.75  36.00 10% 2.2%
ERW Outperform  2.28 2.90 27% 3.6%
MINT  OQutperform 24.20  29.00 20% 3.1%

Upside Div Yield EPS (B)
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SET ESG Ratings
PER (X) PBV (X) Earning Yield ROE
32.0 52 3.1% 16.8% AA
6.1 2.0 16.4% 36.3% -
22.7 1.9 4.4% 8.8% AAA
188 1.2 7.4% 8.9% A
16.0 14 6.3% 11.0% AA
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SET ESG Ratings

S=AUA:IUUSOU 90-100 = AAA
S=AUA:IUUSOU 80-89 = AA
STAUA:IUUSOU 65-79 = A
S=AUA:IIUUSOU 50-64 = BBB

USBNIAN:IToURTASUNSUS:MAWAUS:IDURUSIEU SET ESG Ratings 13uusdnainmsuniuoAnaunougsdunidudountiiuns:uounis
MITUsSAY IngATNTINISUSHISAOUIFsUIaNSEUWSOUSUADUIABIRINAVUTHU (Emerging Risks) wsousulionudedunisiasundasniu
AAUIA:AVIDAAoL IWLTAROUEINSHIUNSIVGTU la:TrAS WA ATYAUYTaouTAIFannnAdou

NISANNURIANINISVOIUSBNINN:ITuU (CGR)

S=hUA:IUU 5 (90-100) : AIaF
SzUA:IUU 4 (80-89) : AN
S:UA:UU 3 (70-79) : R
TuUsngBelusienau CGR : -

n1sdnsovnaiiAziuuves CGR 9:W9NStun9INVayanusinann: TouIdniweneanssius U s1891uls=91d Iuuldnisnonisveyals:910n
UnaudtniuAnunssunis  n.a.e.  Hivdelnusyulia-snguiunisussuyfionu  VeyaifgofuUSENAILUIWSLUAANAKANNSWEY I
FUNIUANENSSUNNS N.a.7. Voladus RidAIwenaansisu: U 13Ulsnustn 10unu Inue-wanstuniawn:voyaduiniouunsiAuveddneud
AfNsdnsoe  ufivduRUs:NAwavesdRrNsa1soantu  Iea:naulhiFuwsmuINTSVaINMsiAURAIananIsveIusBnenn:IDeuTngogny
gARuUUINAER MdUUSENIAN:ITouFanosidnivevayanmsUgURnUnaNNIsANUQIanan1sgansnusuluoNaSIWeIWSVouusEnrsoIS ulsm
SoUAgEaIN WMWY THUINAER Ia-nosdnrionansninMunineiia:nuxdnnu die:duls:losuneusenidluigvesnisiuanisus:I0URGVU l1a:
10uveyadnsumsAnauleainuveutinadnu UndiASN=H iaauls 3nAadunissosWuAoUIGoURDNOUSENUNNEITUADY

nisUaununisaouinuovedaunassUdulunananulng (Anti-Corruption)

IuasouUfURvaINAlensUInsluMsmenIUNMSN9ISA (Thailand's Private Sector Collective Action Coalition Against Corruption: CAC)

InsdinsAlnsunsativauunsiarnlnusgunana:andnaunnunssunisdounuia:usnudstunisnasammasnn  (J.J.s)  Inolasinnstisu
Fitunsinenousouiioved 8 esAnsduLn SUTAIN AuNALANIESUANUUNSSUNISUSBNING KON1SATING HONISAUNLNBIA dUNALUSENIA
n:0eulne  aunAusunAsing  anissiomananulng  anemanrnssuluUs:INAING  IIa:angnanknssunsnavineairals:inATng i
SnnUs:auAiowANAUTHINANISMOAIUNISNISATLOINOW UeNING ANUNSSUNSILOSOUUAURAY SlaminlinauIAuaIaSuanIIUNSSUNS
UsBnIng rirunAIduiaviunisia:esAnsaduauusIiulASINS

n.a.n. Insiduuinsnseguneltiodunisaduauulnussnennzidou a:yUs-neussivdudugionadlunisinusnisiunananu (AN UGN
hanNNSwe USBNKaNNSweInNnsnednu llasUs:neussivdryryidoviaoanun) Dulouneia-ihnonudArynunisdasiunisiidourfisovednu
nassUBUoY9SIA InsauiasulusSENanAN:ITouNa:Us:neussAvIv1souTAsINSIUOSIUURURAVaINMAIENSUINSTUNSMOAIUNISNISA
(THAILAND’S PRIVATE SECTOR COLLECTIVE ACTION COALITION AGAINST CORRUPTION: “CAC”) BusmidunslngauAuauIEsUanIdu
NsSsUNISUSUNIne (THAI INSTITUTE OF DIRECTORS)
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https://www.sec.or.th/cgthailand/TH/Pages/ASSESSMENT/LISTEDCOMPANYLEVEL.aspx
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Securty oport Ratings Gorruption | oo Report Ratings Comuption | o=t Report Ratings Corruption | S°-u'Y Report Ratings Corruption| | oo Report Ratings  Corruption Security poport Ratings Corruption| | o™ Report Ratings Corruption
25 4 5 Yes  CBG 5 AA Yes G 3 = MEB 3 5 PSH 5 AA Yes SSTRT = = ™o 5 Yes
3BBIF B 2 CCET - - S\ 0 5 MEDEZE 3 B PSL 5 AA Yes STA 5 AAA Yes VT 4 5
88TH s s ccp = = GULF 5 AMA MEGA 5 A Yes PSP 5 g STANLY 3 = ™we o =
A > > CEN 3 3 Yes  GUNKUL 5 AA Yes  MENA 3 > Yes  PSTC 4 - Yes STARM 5 - Yes  TWPC 5 A Yes
A5 4 s CENTEL 5  AAA Yes  GVRET 5 s META a s Yes  PT 4 S Yes sTc 3 5 ™wz S S
AAI 5 - Yes  CEYE - - ot 3 - METCO 4 B PTC 5 - STECH - - TYON - -
ARV 5 s CFARM 4 5 HANA 5 AA Yes  MFC 5 A Yes  PTECH 3 o Yes STECON 5 AA uAc 5 A
ABM 4 > CFRESH 5 A Yes  HANN - = MFEC 5 AAA Yes PTG 5 o Yes STELLA = - UBA 4 >
ACAP s s cGdb s s HARN 5 A Yes  MeC 5 s PTL o 5 sTGT 5 A Yes  UBE 5 A Yes
AcC > - CcGH 5 - Yes  HEALTH - - Yes MGl - - PTT 5 AMA Yes sT 5 - = 5 - Yes
ACE 5 AMA Yes  CH 4 8 HENG 5 AA Yes  MGT s s PTTEP 5 AAe Yes STOWER - 5 Yes  UEC 2 o Yes
ACG 4 > CHAO 3 - HFT - - MICRO BBB PTTGC 5 AAA Yes sTP - - UKEM 3 - Yes
ADB 5 AA Yes  CHARAN 3 HL MIDA s s PYLON 3 o Yes STPI 3 = umi - =
ADD 4 - CHASE 5 Yes  HMPRO 5 AA Yes M > - Q-CON 5  BBB Yes sTX 3 - ums = -
ADVANC 5§ AA Yes  CHAYO 3 HPF s s MILL a s aH 5 s Yes suc 5 s uNQ s s
ADVICE B - CHEWA 5 Yes  HPT 5 - MINT 5 AA Yes  QHBRET - - SUN 5 BBB UOBKH 3 - Yes
AE 4 s Yes  CHG 5 HTC 5 AA Yes  MPF s s QHHRRET - o SUPER 4 2 up 5 o
AEONTS 5 - CcHIC 3 HTECH - - MITSIB 3 - QHoP - = SUPEREF - - UPF 5 BBB Yes
AF 5 s Yes  CHO E HUMAN 4 5 MJD s s aur 4 BBB Yes suUsco 5 B Yes  UPOIC 5  BBB
AFC > - cHom 3 Yes  HYDRO > - MILF 5 - arc 5 AA Yes SUTHA 5 AA UREKA 4 -
AGE 5 S cHow 5 Yes  HYDROGE - s MK 3 S arce o - svi 4 s Yes  UTP o s
AH & > Yes  c 3 Yes 2 = - ML - - RABBIT 5 - Yes SVOA 5 AA Yes W 5 - Yes
AHC 3 s cie 4 Yes  lcC 5 = Yes  MNIT s s RAM 3 = SVR 3 = UVAN o =
Al > 5 Yes  CMBT 5 Yes  ICHI 5 A Yes  MNT2 5 > RATCH 5 AMA Yes svT 3 - Yes  VARO 3 -
AE 3 s Yes oY 3 IcN 4 5 Yes  MNRF a s RBF 5 A Yes swc 4 5 veom 4 > Yes
AIMCG B - cviL 5 FS 4 - Yes  MODERN 5 A Yes  RCL 4 - sYMC 5 BBB Yes VGl 5 AA Yes
AMRT s s oK 5 HL E = MONO 5 s Yes  READY 4 o SYNEX 5 AA VIBHA 5 BBB Yes
ARA 5 5 Yes  CKP 5 I = = MOONG 5 A Yes  RICHY = o SYNTEC 5 - Yes  VH 5 A Yes
AT 4 o oM 4 Yes W 5 AA Yes  MORE o o RIH 3 5 TACC 5 B VL 3 s
A 5 AAA Yes  CMAN 4 ILINK 5 A Yes  MOSHI 5 A Yes  RML 3 - Yes TAE 4 - Yes VNG 5 - Yes
AA + s cme 5 Yes M 5 AA Yes  MOTHER - s ROCK 3 2 TAKUNI 3 5 Yes VPO 2 >
AKP 5 AA Yes oMo & IMH 3 - M-PAT > - ROCTEC & - TAN 5 - VRANDA 4 -
AKR 5 BBB CMR o IMPACT - 5 MPJ 3 5 ROH o 5 TAPAC o B vs o 5
AKS = 5 oNT 5 IND 5 - MSC 5 A Yes  ROINA - - TASCO 5 AA Yes  WACOAL 5 A Yes
ALLA 5 A cococo 4 INET 5 s Yes  MsT 5 o Yes  RP s o TATG 3 5 WARRK 4 o
ALLY - COLOR 5 INETRET - - MSTOR - - RPC 3 - BN 5 - Yes  WAVE - -
ALPHAX - s com? 5 Yes  INGRS = = MTC 5 AMA Yes  RPH 4 o © = 2 WELL o =
ALT 5 5 COMAN 4 INOX = = Yes  wm 5 AA Yes RS 5 - Yes TCAP 5 AA Yes  WFX 3 >
ALUCON 4 o CPALL 5 Yes  INSET 5 BBB MW o o RSP 5 5 Tcc - o WGE 5 o
AMA 5 - Yes  CPANEL - INSURE 5 - Yes  MUD > - RT 5 - CJ - - WHA 5 AAA Yes
AMANAH 3 s Yes  CPAXT 5 [ 5 2 MvP - s RWI 2 5 Yes ToMe 5 2 Yes  WHABT - o
AMARC - > CcPF 5 Yes  IRC 5 A NAM 3 - s 5 AA Yes TCOAT s - WHAIR - -
AMARN 5 5 Yes  CPH ° e IRCP 3 5 NAT o 5 saJ 5 AA Yes TEAM 5 5 WHART 5 5
AMATA 5 AMA Yes  cPl 4 - Yes  IROYAL - - NATION 3 - Yes s - - TEAMG 5 - WHAUP 5 AAA Yes
AMATAR - s cpL 5 5 Yes  RRPC 5 5 Yes  NC 4 s SA 5 5 Yes TEGH 5 AAA Yes  WICE 5 AA Yes
AMATAV 5 AA Yes  CPN 5 A Yes  ISSARA - - NCAP. 3 - Yes  SAAM 5 - Yes TEKA 5 - WIK 3 - Yes
AMC 4 s CPNCG 2 = s 5 A NCH 4 s SABINA 5 AMA Yes TERA = 2 WIN 4 =
AMR 3 5 CPNRET - 5 mc 5 = Yes  NCL 4 5 SAF - = TFFIF = = WiNDOW - >
ANAN 4 s CPR B 5 ™ - 5 NeP a s SAFE 3 S e 5 AA Yes  WINMED 5 s
ANI 3 - PT - - TEL 5 A Yes  NDR 4 - SAK 5 A Yes il 3 - Yes  WNNER 5 -
AOT 5 A CPTRET - 5 s 3 2 NEO 4 s SALEE 3 o M 4 2 WORK 3 o
AP 5 AA Yes  cPW 5 - Yes I 5 - NEP 5 > Yes  SAM = - TFMAMA 5 AAA Yes WP 5 -
APCO 4 o CRANE o 5 VF 3 5 NER 5 A Yes  SAMART 5 5 TGE 5 A Yes  WPH 5 5 Yes
APCS 4 - Yes  CRC 5 AA Yes ML 5 AMA Yes  NETBAY - > SAMCO 4 - ToH 5 AA Yes  wsoL > -
APO a s CRD 4 s J 5 s NEW s s SAMTEL 5 5 TGPRO s s X8I0 5 S
APP - - CREDIT 5 - Yes  JAK - - NEWS - - SANKO 4 - - - X0 4 A Yes
APURE 3 s csc 4 2 Yes  JAS 5 = Yes  NEX 3 s SAPPE 4 A Yes THAI = = G 4 o
AQUA - - csp 3 - JoK 3 - NFC - - SAT 5 AA Yes THANA 5 BBB xvz 4 >
ARIN 3 s CSR E 5 JOKH S 5 NKI 5 s Yes  SAUCE S - THANI 5 AA Yes  YGG = s
ARP 5 - css - st - - NKT 5 - SAV 5 = THCOM 5 AAA Yes  YONG = -
ARROW 3 s CTARAF - 5 JOF 4 2 NL 4 s SAWAD 5 AA THE 2 2 YUASA 3 o Yes
AS - - Yes  cw - - KN - - NNCL - > SAWANG - - ™G 3 - ZAA 3 -
ASAP 8 5 cv B 5 Yes  JMART 5 A Yes  NOBLE 5 AAA Yes  sC 5 AA Yes TP 5 A Yes  ZEN 5 AR Yes
ASEFA > - cwt 3 - T 5 BBB NOVA 3 - SCAP 5 = THUUI - - 26A 4 = Yes
ASIA 3 s D 2 8 JPARK 4 2 NPK 3 s scB 5 AA Yes THRE 5 5 Yes
ASIAN 5 - Yes  DCC 5 - Yes R - - Yes  NRF 5 - Yes  scC 5 AMA Yes THREL 5 A Yes
ASMAR 5 s DCON g = 5P 4 = NSL 4 s scce 5 AA Yes TDLOR 4 e
ASK 5 A Yes  DDD 5 > s 5 - Yes  NTSC 4 5 sce 5 AA Yes TF1 - -
ASN 3 a DELTA 5 A Yes  JUBIE 4 5 NTV 4 s SCGD 5 A Yes TIGER 5 5
ASP 5 - Yes  DEMCO 5  BBB Yes K 4 - Yes  NUT 5 - sceP 5 AMA Yes TIPCO 4 - Yes
ASW 5 AA Yes  DEXON 4 2 Yes  KAVART - 2 NV 5 s sci 4 o TIPH 5 2 Yes
AU 5 > DHOUSE - = KASET = = Yes  NVD 5 A scL - o TISCO 5 AAA Yes
AuCT 5 5 DIF B 5 KBANK 5 AMA Yes  NWR o o Yes  ScM 5 5 Yes Tme 4 o
AURA 5 - DIVET & - KBS 3 - NYT 5 AA scN 4 - Yes ™ 4 -
AWC 5 AA Yes  DITTO 5 AAA KBSPIF 2 2 occ 5 s Yes  SCP 2 = e 2 5
AXTRART - - oMT 5 AA Yes K - - oce 3 - Yes  SDC 5 - TN 4 - Yes
AYUD 3 s Yes  DOD 3 E KCAR 5 = Yes  OHTL a s SE 5 = ™S 5 A Yes
B 5 5 Yes  DOHOME 5 Yes  KcC 5 = oKy 4 5 SEAFCO 5 - ™T 5 - Yes
B52 a s DPAINT 3 5 KCE 5 A Yes  ONEE 5 s SEAOLL 5 5 Yes T o B
BA 4 e8B DREIT - - Kce 5 A ONSENS - - SECURE 4 - TLHPF - -
BAFS 5 s Yes  DRT 5 AA Yes KoM 2 2 OR 5 AMA Yes  SEED 3 o Yes u 5 A
BAM 5 AA Yes  DICENT 4 - KDH o o ORI 5 AAA Yes  SEI - o ™ 5 -
BANPU 5 AAA Yes  DTCI s B KGEN 5 Yes  ORN 5 s SELIC 5 A Yes TMAN 3 B
BAREIT 5 5 DuUSIT 5 - Yes Kl 3 - Yes  OSP 5 AA Yes  SENA 5 BBB Yes ™C 4 -
BAY 5 AMA Yes  DV8 3 8 KIAT 2 2 PACO 3 s SENX 5 2 Yes ™ 5 5 Yes
BBGI 5 AA Yes  EA 3 - KISS 3 5 PAF a B SFLEX 5 A Yes ™ 4 o
BBIK 4 s EASON 3 = KiL 5 = Yes  PANEL 3 s SFT 4 B Yes T™ILL 5 = Yes
BBL 5 AAA Yes  EAST 4 = KK 3 - PAP 5 - Yes  sGC 5 A Yes ™ 5 AAA Yes
BC 4 a EASTW 5 AA Yes  KKC 5 5 PATO 4 s Yes  SGF 5 S ™W - 8
BCH 5 AA Yes  ECF 3 - Yes  KKP 5 AA Yes  PB 5 AAA Yes  seP 5 - Yes ™DT 5 -
BCP 4 > Yes  EFORL 3 3 KLINIQ 5 o pCC 5 A SHANG o 5 TNH s s
BCPG 5 AAA Yes  EGATF > = KOOL o o PCE 3 > SHR 5 AA Yes ™TY 5 - Yes
BCT s s EGCO 5 AA Yes  KPNRET - 5 PCSGH 5 A Yes  SIAM 3 o ™ 5 B Yes
BOMS 5 A EKH 4 - KL 5 - Yes  PDG 4 > Yes  sicT 5 A ™ 4 - Yes
BES 4 s Yes  EMC o 8 KT8 5 AMA Yes  PDJ 5 BBB Yes  SIMAT 2 g ™PC 2 5
BEAUTY - > EMPRE - - KTBSTMR - = PEACE 4 - SINGER 3 - Yes TNPF - -
BEC 5 s Yes  EP = = Yes  KTC 5 AMA Yes  PEER 4 s SINO 4 = Yes ™R 4 = Yes
BEM 5 AAA EPG 5 AA Yes  KTS 4 = PERM 5 > SIRI 5 AMA Yes TOA 5 A
BEYOND 5 S Yes  ERW 5 - Yes  KTMS 4 5 PF a s SIRIPRT s S 106 5 A Yes
BGC 5 AAA Yes  ESTAR 4 - KUMWEL 5 A PG 5 - Yes SIS 5 - Yes TOP 5 AAA Yes
BGRIM 5 AMA Yes  ETC 5 AA Yes KN 4 o PHG 3 s sis8 3 o ToPP 3 = Yes
BGT s > ETE 5 - Yes  Kwc 3 o PHOL 5 A Yes  SITHAI 5 A Yes A 4 = Yes
BH 5 s ETL @ B Kwi o 5 PICO 3 s SIwD 5 AMA Yes TPAC 5 AA Yes
BIG 4 - EURO 4 - KWM 3 - PIMO 5 - Yes  SK 3 - P8I 5 AAA
BIOTEC 3 s EVER 4 8 KYE 2 2 PIN 3 s SKE 4 2 Yes TPCH 2 =
BIS 3 > F8D - - L&E 3 - Yes  PIS 3 - SKIN - - TPCS 4 A Yes
BIZ 5 s FANCY = = LALN 4 = PW 5 s SKN 3 o PIPL @ =
BIC 5 AA FE 4 3 LANNA 4 - Yes  PK 5 > Yes  SKR 5 BBB Yes PIPP 4 AT
BJCHI 3 s FLOYD 5 s Loc 3 s PL 5 s Yes  SKY 5 2 L E 5
BKA - - M - - LEE 3 - PLANB 5 AA Yes  SLP - - TPLAS 3 - Yes
BKD s s FMT 2 2 LEO 4 = PLANET 3 8 Yes  SMART 5 o TPOLY 3 2
BKGI > > FN 5 5 LH 5 AA Yes  PLAT 5 5 Yes  SMD100 3 - P - -
BKIH 5 AAA FNS 3 B Yes  LHFG 5 A Yes  PLE o o sMIT 5 5 Yes TPRIME 5 5
BLA 5 AA Yes  FORTH 5 - LHHOTEL - - PLT - - SMPC 5 AA Yes s 4 -
BLAND 3 s FPI 5 AA Yes  LHK 4 S Yes  PLUS 5 > Yes  SMT 4 o Tam 5 A Yes
BLC 5 BBB FPT 5 AA Yes  LHRRET - - PM 5 A Yes  SNC 5 A Yes TaR 4 -
BLESS o o FSMART 5 o Yes  LHSC 5 5 PMC 5 o Yes  SNNP 5 A Yes r o 5
BLISS 5 > FsX 5 > Yes LT 5 = PMTA 5 > SNP 5 AA Yes TRC 3 =

s s FTE 3 s Yes  LOXEY 5 A POLY 3 s SNPS 3 o TRITN 5 5
BOFFICE - - F 5 - LPH - - POPF - - so 5 BBB RP 4 -
BOL 5 s FTREM 2 2 LPN & = Yes  PORT s SOLAR - - TRT 4 2 Yes
BPP 5 AAA Yes  FUTURERT - - LRH 5 5 Yes  PPM a - SONIC 5 - TRU 3 - Yes
8PS 4 s Yes  FVC 4 = LsT 5 = PPP 5 s Yes  SORKON 3 = Yes TRUBB 5 AA
BR 4 > GABLE 5 BB LTMH - - PPPM 5 > Yes  SPA 4 - TRUE 5 - Yes
BRI 5 AA Yes  GBX 3 5 Yes LTS 5 5 PPS 5 AA Yes  SPACK s S Yes TRV - 5
BROCK B - cc 5 - Yes  LUF - - Pas 5 B Yes  SPALI 5 A Yes TsC 5 A
BRR 5 s Yes  GCAP 5 A Yes M 5 5 Yes  PRO 5 AMA Yes  SPC 5 o Yes TSE 3 2
BRRGIF s 5 GEL 4 - Yes  MADAME - o PRAKIT 3 > spce 5 o T8I . - Yes
BSBM 4 s Yes  GENCO s B MAGURO 4 5 PRAPAT 3 s sPG o 5 TSR 3 B
BSM 5 - GFC 5 - MAJOR 5 AA Yes  PREB 4 - Yes  SPI 5 A Yes TSTE 5 - Yes
BSRC 5 s GFPT 5 8 Yes  MALEE 5 2 Yes  PRECHA - s SPRC 5 g Yes TSTH 5 A Yes
BTC 4 > Yes  GGC 5 - Yes  MANRN - PRG 5 - Yes  SPREME 3 - A 5 AA Yes
BTG 5 AAA Yes  GIS = = MASTER - = PRI 4 s SPRIME o = ™ 5 AAA Yes
BING > 5 GLAND 5 = MATCH 4 - Yes  PRME 4 - Yes  SPVI 4 - TToL 5 - Yes
BTS 5 AA Yes  GLOBAL 5 AA Yes  MATI s 5 PRIN 4 s sa 5 S m - 5
BTSGIF B - GLORY - - MBAX 4 - Yes  PRNC & - Yes SR 5 - TILPF - -
BTW 4 s Pl 3 2 Yes  MBK 5 A Yes  PRM 5 s Yes  SRICHA - o Yes ™ 5 AA
BUI 5 5 GPsC 5 AAA Yes  MC 5 AMA Yes  PROEN 3 > Yes  SRPANWA - o U 5 A Yes
BVG 4 - GRAMMY 5 s MCA 3 5 PROS 3 s Yes SRS 4 5 TUPF B s

PROSPEC

BWG 5 s Yes  GRAND > 5 M-CHAI 4 AmA T s 5 SsF 5 - Yes TURBO - - Yes
BWORK - s GREEN B 5 McoT 4 s Yes  PROUD 4 s ssp 5 AA Yes TURTLE 4 B Yes
BYD & - GRORET - - Mcs - - PRTR 5 - Yes  SSPF - - TVDH 5 - Yes
cAz 3 s Yes  GSTEEL - > MDX 2 2 PSG 4 s sssC 5 A Yes VH 5 2
nu1: SET
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