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What’s new
Mudmanaduuienliuinisidnansuaeas
BES 1fuuseniiusnwuay Uimimwammavﬂaumu Imammmuﬂmﬂu
Wusiingiu Salesforce Hinlu CRM Cloud solution Ufirnuun BES laidnde
fan13 X10 wag Baycoms (Fig.26) Qm IT Outsourcing Wae Cybersecurity
AudAy YNl BES enu1501nlauauInisiaviansuieasla sutaveienain
1ATINSNRVLININQTY, AAIARINUTELNA, LAZIARIUTENTIUNY

Analysis
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Grand View Research AAgN Tunnsiudule 26.7% CAGR Tudiag 2023-30
mamﬂuiuémﬂ 2020-21 91 22.5% Lﬂuwamﬂmiﬂiyaﬂm%mwiuiaa AR,
Unpan, Al Fevlusmsenunaa wanUsnw, Ns¥euraTEUY, UATUINIT
I%aﬁnu mniguiu BES Tuyael 2020-2021 Huaaed BES mmaamuimlm
Iﬂammam 1 20% wazlud 2022 Wulauuy organic lalaalAundngn< 7
50% 91NN15V8I8FIND LRNNENUES IPO (Fig.3-4)

ans1eldiAulnannits Organic way Synergy

msiAulavessele BES uananvzananviensiiulavesgn lunimsiu ui
411310 1) MaAulanuiusing Salesforce NTE1ERAANITINIUGNALAE
FIULNAANDTUADNAT, 2) LWglATINIsVUIR N AT AAIAsNaUTTNA,
3) Synergy 91nAN5 cross-sell (Fig 7)

EBIT margin Imﬂsfmamaw zgunnsdndenanis uaduualiuiiuga
310 Synergy Uiin13%e X10 uay Baycoms 1 sifinrlsves BES Tuwuiiann
N15 Conso 4U WALEDIIIN X10 Lay Baycoms i EBIT margin Tua9 5-7%
wag 4-9% iiwunu BES Tuyaa FY20-21 71 20-25%. vl EBIT margin 3
LLquuamaﬂuiv sdundu 10%-13% Iuﬁmﬂ FY23 (Fig 11-12) uwduazayily
FMAIINTY 2NNISUTERTRINVUN, LLauL‘WQJ‘Uiuﬁ‘VIﬁﬂ’]WUﬂaWﬂi

Li’muuuamqmﬂma BES mﬂmmwamammim wildus1elawazensinils
‘VliJLLU’JI‘HMWUUMaﬂﬂ’]iL‘U’]""U@ﬂﬁ]ﬂ’]i _

57A11 U131y Bloomberg Consensus 8¢#1 Bt73.54 siaviu (BUY / HOLD /
SELL: 2/ 0/ 0) BE8 ﬂiymﬂmwuﬂuma 10:1 wazdnass BES-W1 1wﬂuwaa
WULAN 20:1 a1 lgans 1:1 9 75 U 01y 3 U XD 3 w.A. 2023

A member of (&) MUFG
a global financial group

UNRATED

ain

Peerawat KUPATILERTPONG

Fundamental investment analyst on securities
+662 659 7000 ext 5008
Peerawat.kupatilertpong@krungsrisecurities.com

Price Bt57.75

Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not
guaranteed. All opinions, suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or
purchase of securities. Amendments to this publication may be made without prior notice. Investors are urged to exercise caution in making a decision to 1

invest in any securities.



M

krungsri

Securities

Prompt Act | BE8 April 10, 2023  pmraoms

Tasead1eseld nguusev BES

BE8 Wuusynaiusnwigsiauay IT saudausnismalulad Inel 2022

S a

BES lain@efantsnddeadnlawn X10 ﬁﬁﬂaflm"wuwmé"}u T
Outsource W@ ¥ Baycoms Tl uuigniifiadruvrulgdiu
Cybersecurity Iassasesnelivas BES 1wl FY22 wiadu Nusnw 49%
vsnmanalulad 50% wazs1eladu

Figure 1: 578180 FY22 wismuuieveos Figure 2: s1eldudsniuussannisuinas
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Source: Company data, Krungsri Securities
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Figure 5: s7elduazauinvasusendos

2021 2022
348 <8 B s~vcoms & RICONIX  \BFS® 45 TecHsAuce Total

Revenue  379M 500M+ 500M+  900M+ 80M+ sM+  1oM+  1oomM+ | 2000M
World-Class
Technols
Technology 10 17 15 14 5 1 50+

l
Dovelonars = 180 230 500 100 70 20 15 30 1000
Certifications 180 200 80 70 10 350+
Customers
in Asia and
[ A5 0 150 50 75 25 15 25 150 475+

Stake 100%,
Acquiring date 31 Aug 22

Source: Company data, Krungsri Securities
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70%,
27Jan 23
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Figure 6: U3N13A1Iav09 BES

<8 8 VaFS™ 45 TECHsAuUCE B gw RECONIX
BAYCOMS

VISION COPTIMIZE COMMUNICATE SECURE
STRATEGY DATA & Al DIGITAL AGENCY SECURITY & RISK
CONSU LT | N G Unlock powerful insights with Work at the intersection of Design and build
Formulate a dlglll:al stral:eg?' and analytics al_'ld Al I:ec_hnology to marketing, design, and technology to next-generation
app!y I:edmolt_]glcal expertise to make the right business decisions help brands create a winning strateay enterprise security architecture,
realize exceptional business and thrive in the digital age develop and run incidenk

value, in line with business goals response plans

BUILD DESIGMN GROW ENHAMNCE
TECHNOLOGY EXPERIENCE DIGITAL CAPABILITY STAFF
CONSULTING DESIGN BUILDING AUGMENTATION
Accelerate business success Blending behavioral science and Drive change and performance through Qutsourcing services with our
through our proven methodology, user-focused design bo create digital competency enhancement with world class practice and more
powered by world-class technology Digital products that are delightful proven ability to work across domains than 350+ well-trained IT

to use while perfectly representing and subject areas professionals

8

D the company's brand
45 TECHSAUCE

Source: Company data, Krungsri Securities
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Figure 7: 1an1& Cross-selling wasdl Ecosystem #1lvgjaiu

LEADING POSTAL &

LOGISTIC COMPANY

IN THAILAND N ~ o
48 WeESsE

Transform from physical A

to digital through new e

services, such as Digital

Mailbox, e-Signature, and

e-Government Services

LEADING INSURANCE

COMPANY IN ™ .
THAILAND %Lg Vals™
Disrupting Insurance e

Industry through Digital

Insurance Platform

o
n
B9 Expanding
opportunities
and increase
revenue per
client to:

v & X0 5X

0 4X

Source: Company data, Krungsri Securities
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Figure 8: Iﬂiamwu'm‘i,myﬂaa BE8, X10, iag Baycoms - AMNINAINITAIUIINILIAUNNS Cross-sales VBIUSNTUINTY

348 par:

Port Community System (PCS) project focuses

on exchanging data between related
takeholders in such ¢ ity to increase

efficiency in port logistics and operation Flow.

Value: 440M THB

3R e

BERYLE
A continual project, CRM Phase 2, aims to
upgrade Thailand Post's contact center,

improve sales process, and optimize the
customer journey.

Value: 99M THB

™ . »
~ 8 A Leading Retail
- Company

BERYLS

A leading retail company will adopt
SalesForce & Mulesoft over a 5 year contract
as part of the digital transformation roadmap
aiming to strengkhen CRM capabilities.

Value: 266M THB

* A Leading Retail
™ Company

A leading retail company obtains integration
licenses Mulesoft with X10. The three-year
deal reflects the ongoing demand For IT
resources and consulting services.

Value: 200M THB

i 'IU A Leading Bank

Mulesoft has already been deployed by
Thailand's leading bank on a three-year, 20-30
million THB annual contract. This renewal
agreement was approved as an ELA with an
annual value of 50 million THB.

Value: 55M THB

-
. A Leading
Government Bank
BAYCOMS

Government Bank Cybersecurity project with
5 Years contract. The project will upscale
bank's security level by reducing time frame
From 5 years to 1 year. Service model has
been used instead of Project model.

Value: 443M THB

Source: Company data, Krungsri Securities
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Figure 9: Backlog + Pipeline

Figure 10: Secured Backlog
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Source: Company data, Krungsri Securities

Figure 11: EBIT margin 484 X10 waz Baycoms igu BES

Source: Company data, Krungsri Securities

Figure 12: EBIT margin kurlduanaivasnisidn@de X10 waz Baycom:
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Source: Company data, Krungsri Securities
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Salesforce 1ag Salesforce e300 2.08% Tu BES &4 @ul 2022

Taseadresneldves BES Tud FY21 - FY22 uuaduiiusne 50-65% uas
UsnMsaumalulad 35-50%
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Figure 13: 51816 BE8 (tawnzfianis) 518l

Figure 14: 57¢1¢ BE8 (tawnzfianis) sralasuna
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Figure 15: 57¢l¢ BE8 (law1zfians) mudssiangsna

Figure 16: EBIT margin %93 20-25%
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Source: Company data, Krungsri Securities

Figure 18: AunuUAMIALENIIL (393)
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X10 tJuuseEnalrusnisenu IT lng518lananuna1nA1s Outsource
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Figure 19: 71818 X10 anuuszannisusnig Figure 20: dns1A1lsvas X10
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Figure 21: U%mmazmﬂm%mmwﬂm X10

Driving Growth with Growing Tech Resources

INTEGRATION SOLUTIONS

o
;gbligﬁ:;im DIGITAL ®  NEXT-GEN TECH
| TEam Bl DELVERY TEAM SPECIALIST TEAM

* Developer * Project Manager * MuleSoft
Front-End » Solution Architect s Talend
Back-End ® Technical Consultant e ElasticSearch
rs:"e e Business Analyst » SnowFlake
NET e System Analyst e Salesforce

o Tester e ChainAnalysis

e Technical Lead

DIGITAL SOLUTIONS
350+ 50+ 20+

Powered by Highly Experienced Full In-House Recruiting Team
STAFF AUGMENTATION

Source: Company data, Krungsri Securities

Krungsri Securities Research 7



A

krungsri

Securities

Prompt Act | BE8 April 10, 2023  pmraoms

laseas1esngld uSEn Baycoms
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Figure 24: 8ns1ilsvas Baycoms
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Figure 25: U%mmazmwmﬁmmsymaa Baycoms

BAYCOMS COMPREHENSIVE CYBER SECURITY SERVICES

Consult &
Design

Security
Assessment

Consultant team
cooperate with
customer to gather
requirements and
deliver Solution
Design & Advisories
based on global
standard compliance
to suit customer’s
need

Assess cybersecurity
performance and
posture for
customers. All sized
organizations can be
benefit from various
scope of services to
realize their cyber
hygiene gap.

Implement mainly
focused in Data
Security & Security
Operation Center
related solution.
These are solutions
which require
high-level of skills
and understanding
of Cybersecurity.

Managed customer
Cybersecurity vital
sign through
centralized CSOC
with associated
services like Incident
Response, Threat
Intelligence or

Device Management.

Augmented
Security Staffs

Provide security
staffs operation to
customer owned
CSOC together with
leading
Cybersecurity
playbook &
capabilities which
hard to build on
customer's own

Knowledge
Transfer

Educate markek &
customer to learn
and adapt to be
resilience either as a
service or public
education utilizing
various cooperation
channel such as
universities,
partnership, etc.

Security Operation Application
-m

. Tlorcepoint Attivo ivanti THALES @ Skyhigh Checkmarx
splunk> i sernoicro | Btk | paens 2 palotte
Source: Company data, Krungsri Securities
= v ﬂy a
AANILVIYBNINIT

BE8 lalin@aviu 100% voeu3em X10 way Baycoms Faduu3em IT 7d

[
g

AR IT Outsource way Cybersecurities loldnaad15amaue
31 d.m. 2022 way 29 5.a. 2022

BES ¥nszAnn@enanTsinuluanuazeaniuiiuvu PP Ivikdeviuay
leilseazidunnunINe

a & a Aa v o o P
Figure 26: fian1s@sianisiifiveddsyTul 2022

Deal Deal date Specialized Deal size Payment
BES ) Sales Forces, CRM, Data & Al, Digital Consult ) )
Google cloud platform, Snowflake, Cloudera
- Cash 50 MB + 14.594m
IT Outsources, Custom Application Development, N
X10 31 Aug 2022 System integration, MuleSoft 620.6 Ezht/:#ares 39.10
Bay Computin
Y puling 29 Dec 2022 Cyber securities 1,440.0 ggS:higgstAE;Ggeé?gw
ECOP '

Securities Operation Center

Source: Company data, Krungsri Securities
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CG Rating 2020 Companies with CG Rating

H

AAV ADVANC AF ARA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP ARP
ARROW ASP BAFS  BANPU BAY BCP BCPG  BDMS  BEC BEM BGRM BEZ BKI BLA
BOL BEP BRR BTS BWG CENTEL CFRESH CHEWA CHO CMBT  CK CKP CM ONT
CNT COMAN COTTO CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC  DTC Dvs
EA EASTW ECF ECL EGCO  EPG ETE FNS FPI FPT FSMART GBX GC GCAP
GEL GFPT  GGC GPSC  GRAMMY GUNKUL HANA  HARN  HMPRO ICC ICHI Il ILINK INTUCH
RPC ML JKN Jsp JWD K KBANK KCE KKP KSL KTB KTC LANNA LH
LHFG LT LPN MAKRO MALEE MBK MBKET  MC MCOT  METCO MFEC  MNT MONO  MOONG
MSC MTC NCH NCL NEP NKI NOBLE NSI NVD NYT OISHI ORI 0TO PAP
PCSGH PDJ PG PHOL  PLANB PLANET PLAT PORT  PPS PR9 PREB PRG PRM PSH
PSL PTG PTT PITEP PTTGC  PYLON Q-CON QH QTCc RATCH RS S S&J SAAM
SABINA SAMART SAMTEL SAT sC SCB SCC SCCC  SCG SCN SDC SEAFCO SEAOIL SE-ED
SELIC SENA  SRI sis SMHAI  SMK SMPC  SNC SONIC  SORKON SPALI  SPI SPRC  SPVI
SSSC  SST STA SUSCO SUTHA  SVI SYMC SYNTEC TACC TASCO TCAP  TFMAMA THANA THANI
THCOM THIP THRE  THREL TP TIPCO TISCO  TK TKT TMB TMILL  TNDT  TNL
TOA TPBI TQm TRC TRUE TSC TSR TSTE  TSTH  TIA TTCL W U
VD ™vO TWPC U UAC UBIS uv Vel VH WACOAL WAVE  WHA WHAUP

ACE ACG ADB AEC AEONTS AGE AH AHC AT ALLA  AMANAH AMARN

APURE AQUA ASAP ASEFA ASIA ASIAN  ASIMAR ASK ASN ATP30  AUCT  AWC
AYUD B BA BAM BBL BFIT BGC BJC BJCHI  BROOK BTW CBG CEN CGH
CHARAN CHAYQ CHG CHOTI CHOW Cl ciG CMC COLOR COM7  CPL CRC CRD csC
CSP CWT DCC DCON  DDD DOD DOHOME EASON EE ERW ESTAR FE FLOYD FN
FORTH FSS FTE FVC GENCO GJS GL GLAND GLOBAL GLOCON GPI GULF  GYT HPT
HTC ICN FS ILM IMH INET INSURE  IRC RCP m mD TEL J JAS
JOK JCKH JVART  JMT KBS KCAR  Kal KIAT KOOL  KTIS KWGC KW L&E LALN
LDC LHK LOXLEY LPH LRH LST M MACO MAJOR MBAX MEGA META  MFC MGT
MILL MTSB MK MODERN MTI MVP NETBAY NEX NINE NTV NWR occ 0GC 0SsP
PATO  PB PDG PDI PICO PIMO PJW PL P PPP PRIN PRNC PSTC  PT
QLT RCL RICHY  RML RPC RWI S11 SALEE SAMCO SANKO SAPPE SAWAD SCl SCP
SE SFP SGF SHR SIAM SINGER SKE SKR SKY SMIT SMT SNP SPA SPC
SPCG SR SRICHA SSC SSF STANLY STI STPI suc SUN SYNEX T TAE TAKUNI
TBSP  TCC TCMC  TEAM  TEAMG TFG TGH TIGER  TMLE  TKN TKS ™ ™C TMD
™I TMT TNTY  TNP TNR TOG TPA TPAC  TPCORP TPOLY TPS TRMN  TRT TRU
TSE VT TWP UEC UMI UOBKH UP UPF UPOIC  UT UTP Uwc VL VNT
VPO WIK WP X0 YUASA ZEN ZIGA ZMICO
7UP A ABICO  AJ ALL ALUCON AMC APP ARIN AS AU B52 BC BCH
BEAUTY BGT BH BIG BKD BLAND BM BR BROCK BSBM  BSM BTNC  CAZ ccp
CGD cmY CMAN  CMO CMR CPT CPW CRANE CSR D EKH EP ESSO  FMT
GIFT GREEN GSC GTB HTECH HUMAN HL INOX NSET P JTS JUBLE KASET KCM
KKGC KUMWEL KUN KWG KYE LEE MATCH MATI M-CHAI MCS MDX MJD MM MORE
NG NDR NER NFC NNCL  NOVA  NPK NUSA  OCEAN PAF PF PK PLE PVTA
POST PR PRAKIT PRECHA PRIME PROUD PTL RBF RCI RJH ROJNA RP RPH RSP
SF SFLEX SGP SISB SKN SLP SMART SOLAR SPG sQ sSSP STARK STC SUPER
SVOA TC TCCC  THMUI  TNH TOPP  TPCH TPPP  TPLAS TTI TYCN  UKEM  UMS VCOM
VRANDA WN WORK  WPH
Disclaimer

M3 dAHERANTITENTIIBIRNIANFIES UL UNTINNTUSEN Ine (10D) 'luﬁaomsﬁwﬁ'uguaﬁami (Corporate Governance) # 1un1s
difiuminuulousasiminnuasensTumImnuranninduazaaananning laan13ansazas 10D iWumsdmnszdszidwaindays
29U HNIANE Lumlumm@mnﬂmmmaﬂ?mﬂ"lm uazasanannswg Fuala (MA) Afnsdamsdasmsme uas Lﬂuﬂuauawwamu
W lumusadadald auin wadmaainanindunsiuaueluyuuaasyananmouan laslildidundsadumsl §5a uas u"lﬂumﬂﬂn
mammu“lw,wamsﬂswmu NAENTIAINENATUNANNTENTIT Th mwﬂswﬂglmmmumsmﬂugme}miﬂuaaummﬂw afowlnowinin dsin
Namsmimwmﬁ]Lﬂaﬂuuﬂaa"l@mwamumnma mamamauamﬂmmawmnﬂawuﬂm Na# uTEIMmaNNIWG nyal $nia ummw) Sl
Hueih ay9mau masmaammwgnmaaﬂsumumaaNamimﬁamﬂmaLmamﬂ@



Anti-corruption Progress Indicator 2020

Companies that have declared their intention to join CAC

7UP ABICO APURE B52 BKD BROCK CI ESTAR EVER FSMART J JKN JMART JMT
JSP LDC MAJOR NCL NOBLE PK PLE SHANG SKR SPALI SSP SUPER TGH THAI
TQM TTA WIN ZIGA

Companies certified by CAC

2S ADVANC AF Al AlE AIRA AKP AMA AMANAHAMATA AMATAV AP APCS AQUA
ARROW ASK B BAFS BAM BANPU BAY BBL BCH BCP BCPG 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 DTC EA EASTW ECL EGCO EP EPG ERW ETE FE
FNS FPI FPT FSS FTE GBX GC GCAP GEL GFPT GGC GJS GLOCON GPI
GPSC GSTEEL GUNKUL HANA HARN HEMP HMPRO HTC ICC ICHI IFS ILINK INET INSURE
INTUCH IRC IRPC ITEL IVL K KASET KBANK KBS KCAR KCE KGI KKP KSL
KTB KTC KWC KWG L&E LANNA LHFG LHK LPN LRH M MAKRO MALEE MBAX
MBK MBKET MC MCOT META MFC MFEC MINT MONO MOONG MSC MTC MTI NBC
NEP NINE NKI NMG NNCL NOK NSI NWR occC OCEAN OGC ORI PAP PATO
PB PCSGH PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP
PPPM PPS PREB PRG PRINC PRM 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 SEAOQIL SE-ED SELIC SENA SGP SINGER SIRI SIS SITHAI
SMIT SMK SMPC SNC SNP SORKON SPACK SPC SPI SPRC SRICHA SSF SSSC SST
STA SUSCO svI SYMC SYNTEC TAE TAKUNI TASCO TBSP TCAP TCMC TFG TFI TFMAMA
THANI THCOM THIP THRE THREL TIP TIPCO TISCO TKS TKT TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU TRUE TSC TSTH TTB
TTCL TU TVD TVI TVO TWPC U UBIS UEC UKEM UOBKH UPF uv uwc
VGI VIH VNT WACOAL WHA WHAUP WICE WIIK X0 ZEN

N/A
3K-BAT A A5 AAV ABM ACAP ACC ACE ACG ADB ADD AEC AEONTS AFC
AGE AH AHC AIT AJ AJA AKR ALL ALLA ALT ALUCON AMARIN AMC ANAN
AOT APCO APEX APP AQ ARIN ARIP AS ASAP ASEFA ASIA ASIAN ASIMAR ASN
ASP ASW ATP30 AU AUCT AWC AYUD BA BC BCT BDMS BEAUTY BEC BEM
BFIT BGT BH BIG BlzZ BJC BLAND BLISS BM BOL BR BSM BTNC BTW
BUI CAZ CBG CCET CCP CGD CHARAN CHAYO CHG CHO CITY CK CKP CMAN
CMO CMR CNT COLOR COMAN CPH CPL CPR CPT CPW CRANE CRC CRD CSP
CSR CSSs CTW CWT D DCON DDD DHOUSE DITTO DMT DOD DOHOME DTCI DV8
EASON ECF EE EFORL EKH EMC ESSO ETC F&D FANCY FLOYD FMT FN FORTH
FVvC GENCO GIFT GL GLAND GLOBAL GRAMMYGRAND GREEN GSC GTB GULF GYT HFT
HPT HTECH HUMAN HYDRO ICN IFEC IHL IG 1] ILM IMH IND INGRS INOX
INSET P IRCP IT ITD JAK JAS JCK JCKH JCT JR JTS JUBILE JUTHA
JWD KAMART KC KCM KDH KEX KIAT KISS KK KKC KOOL KTIS KUMWEL KUN
KWM KYE LALIN LEE LEO LH LIT LOXLEY LPH LST MACO MANRIN MATCH MATI
MAX M-CHAI MCS MDX MEGA METCO MGT MICRO MIDA MILL MITSIB MJD MK ML
MODERN MORE MPIC MUD MVP NC NCAP NCH NDR NER NETBAY NEW NEWS NEX
NFC NOVA NPK NRF NSL NTV NUSA NVD NYT OHTL OISHI OR OSP OTO
PACE PACO PAE PAF PERM PF PICO PIMO PJW PMTA POLAR POMPUI PORT POST
PPM PR9 PRAKIT PRAPAT PRECHA PRIME PRIN PRO PROEN PROS PROUD PTL RAM RBF
RCI RCL RICHY RJH ROCK ROH ROJNA RP RPC RPH RS RSP RT S
SN SA SABUY SAFARI SAK SALEE SAM SAMART SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG
SCGP SClI SCM SCP SDC SE SEAFCO SF SFLEX SFP SFT SGF SHR SIAM
SICT SIMAT SIsSB SK SKE SKN SKY SLM SLP SMART SMD SMT SO SOLAR
SONIC SPA SPCG SPG SPVI sSQ SR SSC STANLY STAR STARK STC STEC STGT
STHAI STI STPI suc SUN SUTHA SVH SVOA SWC SYNEX T TACC TAPAC TC
TCC TCCC TCJ TCOAT TEAM TEAMG TGPRO TH THANA THE THG THL THMUI TIDLOR
TIGER TITLE TK TKN ™ TMC T™MI T™MW TNDT TNH TNPC TOA TPAC TPBI
TPCH TPIPL TPIPP TPLAS TPOLY TPS TQR TR TRC TRITN TRT TRUBB TSE TSF
TSI TSR TSTE TTI TTT TTW TVT TWP TWZ TYCN UAC UMI UMS UNIQ
uP UPA UPOIC UREKA UT UuTP UWAN VARO VCOM VI VIBHA VL VNG VPO
VRANDA w WAVE WGE WINMED WINNER WORK WORLD WP WPH WR XPG YCI YGG
YUASA
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