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Financial Summary

ear to 31 Dec Unit 2023 2024F 2025F 2026F 2027F
Revenue (Btm) 3,738 3,925 4,171 4,195 4,221
Revenue growth (%) 3.9 5.0 6.3 0.6 0.6
EBITDA (Btm) 2,894 2,998 3,149 3,167 3,186
EBITDA growth (%) 0.5 3.6 5.0 0.6 0.6
Profit, core (Btm) 2,494 2,558 2,700 2,753 2,775
Profit growth, core (%) (1.0) 2.6 5.5 2.0 0.8
Profit, reported (Btm) 2,852 2,402 2,660 2,753 2,775
Profit growth, reported (%) 18.5 (15.8) 10.7 3.5 0.8
EPS, core (Bt) 0.81 0.78 0.82 0.84 0.85
EPS growth, core (%) (1.0) (4.3) 55 2.0 0.8
DPU (Bt) 0.75 0.75 0.75 0.75 0.76
P/BV, core (x) 11.2 11.7 111 10.9 10.8
ROE (%) 0.9 1.0 0.8 0.8 0.8
Dividend yield (%) 8.5 6.9 7.4 7.6 7.6
FCF yield (%) 7.3 6.8 8.2 8.3 8.4
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Key data Unit

12M high/ low (Bt) 11.3/7.8
Market cap (Btm/ USDm) 29,715/ 912
3M avg. daily turnover (Btm/ USDm) 9.1/12.2
Free float (%) 56.5
Issued shares (m shares) 3,283
Major shareholders: %
1) Frasers Prop Holding 26.8
2) Thailand Social Security 11.3
3) Bangkok Life Assurance 5.3
Stock price performance
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Total return vs SET (%) 8.3 4.6 (3.0) 36.5

Krungsri vs Bloomberg consensus

Unit (+) =) )

Bloomberg consensus  (Cnt.) 3 0 0

Unit KSS BB  %diff

Target price (Bt) 10.60 11.87 (10.7)

2025F net profit (Btm) 2,660 2,686 (1.0)

2026F net profit (Btm) 2,753 2,662 3.4

Source: Bloomberg, Krungsri Securities
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The Second Largest Industrial REIT in Thailand

Frasers Property Thailand Industrial REIT (FTREIT) was established
on December 12, 2014. Its purpose is to invest in freehold and
leasehold ready-built factories (RBF) and ready-built warehouses
(RBW), primarily sourced from the Frasers Property (Thailand) PCL
(FPT) group. FTREIT then leases these assets to various industrial
users. FPT and Saha Thai Property and Development Co., Ltd. serve
as the property managers.

Fig. 1: FTREIT structure
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Source: Company data, Krungsri Securities

Fig 2. Major shareholders (as at 23 May 2025)

Shareholders %
Frasers Property Thailand (International) Pte. Ltd. 21.46
Social Security Office 11.27
Frasers Property (Thailand) PCL 5.36
Bangkok Life Assurance PCL 5.27
Muang Thai Life Assurance PCL 3.98
Bangkok Bank PCL 3.76
K Property Infra flexible Fund 2.50
Allianz Ayudhya Assurance PCL 1.78
Principal Property Income Fund 1.75

Eastspring Property and Infrastructure Income Plus
Flexible 1.74

Other Unitholders 41.13

Source: Krungsri Securities
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Well-diversified portfolio

FTREIT currently boasts a substantial 2.3m sq.m. of net leasable area
(NLA), comprising 42% RBF and 58% RBW. These assets are
strategically located across key regions: 58% in the Eastern Economic
Corridor (EEC) and Eastern provinces, 23% in the North, and 19% in
Central Thailand. The portfolio's tenure mix further enhances its
stability, with 72% freehold assets and the remaining 28% as
leasehold assets. FTREIT's customer base is highly diversified
across various industries. Major sectors include logistics (30%),
electronics (22%), automotive (18%), and other industries (30%). This
diversification extends to customer nationality, with significant
contributions from Japan (34%), Asia (ex-Japan) (26%), EU (20%),
Thailand (14%), and the US (6%). As of March 31, 2025, the top 10
customers contribute 22.7% of the total rental income, and the
portfolio maintains a healthy weighted average lease expiry (WALE)
of 2.6 years.

Fig. 3: Asset portfolio

(1) Asset value as of 31 March 2025 (2) Average occupancy rate of 2QFY25  (3) WALE snap-shot

As of 31 March 2025 Factory Warehouse Portfolio
No of Properties (units) 369 341 710
Portfolio Value (THB million) 24 956 25,757 50,713
L™ L~
Net Leasable Area (sq. m.) 953,250 1,340,361 2,293,611
WALE 2.2 years 2.2 years 2.2 years
Occupancy rate
Average 2QFY25 (3 months) 93.9% 87.2% 90.0%
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Fig 4. Tenant profile by industry
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Fig 6. Top-10 portfolio tenants (as of 31 March 2025)

No Name Industry Nationality®® % of EGR
1 DHL Supply Chain (Thailand) Logistics German 6.2%
2 CP Axtra Retail Thai 3.4%
3 Global Jet Express (Thailand) Logistics Indonesian 3.1%
4 Kintetsu Logistics (Thailand) Logistics Japanese 2.5%
5 Hi-P (Thailand) Electronics Singaporean 1.4%
6 CT Distribution Center Logistics Thai 1.4%
7 Berli Jucker Logistics Logistics Thai 1.4%
8 Kuehne + Nagel Logistics German 1.2%
9 Mitsubishi Logistics (Thailand) Logistics Japanese 1.2%
10 Logisall (Thailand) Logistics Korean 1.1%

onth of March 2025
ed folease. (3) Referer

Source: Krungsri Securities

Growing portfolio

FTREIT plans to invest in additional assets every year, which will further
enhance its portfolio and potentially boost trading liquidity (in the event
of a capital increase). The REIT invested in 237,871 sq.m. of new
assets for Bt2.7b during FY22-FY24. This year, FTREIT also intends
to invest an additional Bt1b in RBF and RBW from the FPT group,
financing these acquisitions entirely with debt. It will also likely invest in
third-party assets. These planned investments are expected to be
dividend accretive.

Fig 7. Growing portfolio (NLA)
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Industry outlook

RBF: Positive demand/supply dynamics

Demand for RBF has exceeded new supply since 2016, leading to an
increase in the occupancy rate from 80.2% in 2018 to 88.9% in 2024.
As of December 2024, total RBF supply stood at 3.1m sq.m. against a
total demand of 2.8m sq.m. This favorable imbalance suggests that
rents can be expected to rise. The majority of both demand and supply
for RBFs are concentrated in Chonburi and Samut Prakan.
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Fig 8. RBF: Demand and supply dynamics

Supply I Demand

e OCCUPANCY rate

(‘000 sgm.)
4,000 100%
88.1% 88.9%

842% 845% 84.6% 90%
3000 802% 802%

80%
2,000 70%
60%
1,000
50%

2928
2939
2989
3,051
3,085
3,085
3115

o] 40%
2018 2019 2020 2021 2022 2023 2024

Fig 9. RBF: Net supply/(demand)
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RBW: Positive demand/supply dynamics

Demand for RBW reached a new record high of 677,476 sq.m. in 2024,
significantly exceeding the new supply of 482,790 sq.m. This resulted
in a net demand of 194,686 sq.m. for the year, a notable reversal from
the net supply of 172,457 sq.m. observed in 2023. Consequently, the
occupancy rate jumped to 88.0% in 2024 from 84.3% in 2023. The
major demand concentration for RBW is in Samut Prakan, which has a
total supply of 2.6m sq.m. and an impressive occupancy rate of 99%.
This is followed by Chonburi, with 1.8m sq.m. of supply and an
occupancy rate of 77%.

We believe this favorable trend will continue this year.

Fig 10. RBW: Demand and supply dynamics
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Fig 1. RBW: Net supply/(demand)
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Source: Knight frank charter (Thailand), Krungsri Securities

Earnings outlook

We project core earnings, excluding unrealized gains/(losses) from
asset appraisal and this year's planned new asset acquisitions, will
grow by a 3% CAGR annually over the next three years, reaching
Bt2.8b in FY9/27F. This growth aligns with our rental and services
revenue projections. The primary driver for this growth is the rental
growth rate for renewed contracts, estimated at 3% for RBF and 1.5%
for RBW throughout our forecast period (until 2054). Meanwhile, we
expect occupancy rates to remain stable at 93% for RBF and 86% for
RBW, consistent with their performance in 1H25. Consequently, we
project a DPU of Bt0.75-0.76 for FY9/25F-FY9/27F.
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Fig 12. NLA and occupancy rate for RBF
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Fig 13. NLA and occupancy rate for RBW
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Fig 14. NLA and occupancy rate for portfolio Fig 15. Expiry profile
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Loan structure

Excluding the planned Bt1b new asset acquisition, FTREIT's loan-to-
value (LTV) ratio is projected to remain stable at 25-26%, comfortably
below its target ceiling of 33%. As of March 31, 2025, its total debt stood
at Bt13.5b, with 7% comprising bank loans carrying a floating interest
rate and the remaining 93% being debentures carrying a fixed rate. Our
sensitivity analysis suggests that a 100bps drop in interest rates would
modestly increase core profit by 5% and DPU by Bt0.04 or 0.4% yield.
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Fig 18. Loan-to-value (LTV) Fig 19. Average cost of borrowing
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Fig 20. Debt maturity profile
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Valuation and rating

We value FTREIT at Bt10.6 per unit based on the discounted cash flow
(DCF) method. Our DPU projections for 2025-2054 are based on the
leasehold tenure for each asset, assuming a 7.3% cost of capital
(derived from the capital asset pricing model or CAPM), and a 2% long-
term growth rate to determine the terminal value of freehold assets.
Our CAPM assumptions include a 2.5% risk-free rate, an 8.0% equity
risk premium, and a 0.6x beta. Our sensitivity analysis indicates that a
25bps change in the discount rate would swing the DCF value by 3.8%.
At its last close, the stock offers an attractive 17% upside to our target
price and an attractive internal rate of return (IRR) of 8.7% and 18%
discount to its current NAV. We initiate coverage of FTREIT with a BUY
rating.

Fig 21. Projected NAV for 2025F-2054F
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Fig 22. P/NAV (82%)
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Risk and concern

On March 17, 2022, FTREIT was named as a co-defendant in a
civil case seeking compensation for warehouse damages totaling
Bt118.28m. On February 7, 2024, the court delivered a judgment
ordering FTREIT and a co-defendant to compensate
approximately Bt54m for these damages. Currently, FTREIT is
in the process of submitting an appeal to the court. In this regard,
both FTREIT and the property manager are covered by public
liability insurance with a limit of Bt100m. Accordingly, no

provision for this potential liability was booked as of March 31,
2025.
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total revenue (Btm) 2,946 3,351 3,599 3,738 3,925 4,171 4,195 4,221
Cost of goods sold (Btm) (192) (214) (284) (410) (454) (484) (487) (490)
Gross profit (Btm) 2,754 3,136 3,315 3,328 3,471 3,687 3,708 3,731
SG&A (Btm) (443) (461) (481) (476) (517) (552) (555) (559)
Other income (Btm) 102 66 46 41 44 14 14 14
Interest expense (Btm) (315) (371) (361) (400) (440) (449) (414) (412)
Pre-tax profit (Btm) 2,099 2,371 2,519 2,494 2,558 2,700 2,753 2,775
Corporate tax (Btm) 0 0 0 0 0 0 0 0
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 2,099 2,371 2,519 2,494 2,558 2,700 2,753 2,775
Extra-ordinary items (Btm) (905) (219) (112) 359 (156) (40) 0 0
Net Profit (Btm) 1,194 2,152 2,407 2,852 2,402 2,660 2,753 2,775
EBITDA (Btm) 2,414 2,742 2,880 2,894 2,998 3,149 3,167 3,186
Core EPU (Bt) 0.74 0.77 0.82 0.81 0.78 0.82 0.84 0.85
Net EPU (Bt) 0.42 0.70 0.79 0.93 0.73 0.81 0.84 0.85
DPU (Bt) 0.67 0.67 0.71 0.75 0.75 0.75 0.75 0.76
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btm) 1,726 1,308 572 575 624 433 708 986
Total long-term assets (Btm) 41,178 44,815 46,407 49,939 50,699 50,655 50,655 50,655
Total assets (Btm) 42,870 46,066 46,891 50,400 51,198 50,963 51,238 51,515
Total current liabilities (Btm) 3,074 1,006 1,974 3,806 2,381 1,263 1,263 1,263
Total long-term liabilities (Btm) 9,822 12,149 11,710 12,826 12,983 13,663 13,663 13,663
Total liabilities (Btm) 12,895 13,155 13,684 16,632 15,364 14,927 14,927 14,927
Paid-up capital (Btm) 28,313 31,119 31,119 31,119 33,197 33,197 33,197 33,197
Total equity (Btm) 29,975 32,911 33,207 33,768 35,833 36,036 36,311 36,589
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPU (Bt) 10.62 10.74 10.84 11.02 10.91 10.98 11.06 11.14
Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Core Profit (Btm) 1,194 2,152 2,407 2,852 2,402 2,660 2,753 2,775
Depreciation and amortization (Btm) 0 0 0 0 0 0 0 0
Operating cash flow (Btm) (2,483) (251) 1,499 (169) 2,255 2,694 2,752 2,774
Investing cash flow (Btm) (4,999) (3,644) (1,731) (3,258) (987) 0 0 0
Financing cash flow (Btm) 2,732 497 (1,968) 117 (2,184) (2,895) (2,478) (2,497)
Net change in cash (Btm) 249 246 (469) (52) 72 (201) 274 276
Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross margin (%) N/A N/A N/A N/A N/A N/A N/A N/A
EBITDA margin (%) 81.9 81.8 80.0 77.4 76.4 75.5 75.5 75.5
EBIT margin (%) 81.9 81.8 80.0 77.4 76.4 75.5 75.5 75.5
Net profit margin (%) 40.5 64.2 66.9 76.3 61.2 63.8 65.6 65.7
ROE (%) 7.3 7.5 7.6 7.4 7.4 7.5 7.6 7.6
ROA (%) 5.2 5.3 5.4 5.1 5.0 5.3 5.4 5.4
Net D/E (x) 26.8 251 258 29.5 26.3 25.6 255 25.3
Interest coverage (x) 7.7 7.4 8.0 7.2 6.8 7.0 7.7 7.7
Payout Ratio (%) 90 87 86 92 96 91 90 90

Note: Fiscal (financial) year is September
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25)
Total revenue (Btm) 935 957 972 983 984 986 1,021 1,050
Cost of goods sold (Btm) (111) (128) (104) (110) (102) (138) (97) (107)
Gross profit (Btm) 825 829 868 873 881 849 924 943
SG&A (Btm) (118) (119) (126) (132) (129) (130) (136) (136)
Other income (Btm) 7 12 18 2 15 9 13 7
Interest expense (Btm) (98) (115) (123) (104) (104) (108) (115) (113)
Pre-tax profit (Btm) 616 606 637 638 663 620 686 702
Corporate tax (Btm) 0 0 0 0 0 0 0 0
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 616 606 637 638 663 620 686 702
Extra-ordinary items (Btm) 55 274 (24) (89) (48) 4 (53) 192
Net profit (Btm) 672 880 613 550 615 624 633 893
EBITDA (Btm) 714 721 759 743 767 728 801 814
Core EPU (Bt) 0.20 0.20 0.19 0.19 0.20 0.19 0.21 0.21
DPU (incl. Capital return) (Bt) 0.1870 0.1870 0.1870 0.1870 0.1870 0.1870 0.1880 0.1880
Balance Sheet

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Total current assets (Btm) 674 575 383 558 525 624 451 736
Total long-term assets (Btm) 48,105 49,939 49,966 49,909 49,893 50,699 50,621 50,831
Total assets (Btm) 48,686 50,400 50,255 50,363 50,300 51,198 50,973 51,449
Total current liabilities (Btm) 1,964 3,806 1,542 1,690 1,554 2,381 1,184 1,286
Total long-term liabilities (Btm) 13,261 12,826 12,826 12,852 12,922 12,983 13,937 14,035
Total liabilities (Btm) 15,225 16,632 14,369 14,542 14,477 15,364 15,121 15,321
Paid-up capital (Btm) 31,119 31,119 33,197 33,197 33,197 33,197 33,197 33,197
Total equity (Btm) 33,461 33,768 35,886 35,822 35,823 35,833 35,852 36,128
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPU (Bt) 10.92 11.02 10.93 10.91 10.91 10.91 10.92 11.00
Cash Flow Statement

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Core Profit (Btm) 672 880 613 550 615 624 633 893
Depreciation and amortization (Btm) 0 0 0 0 0 0 0 0
Operating cash flow (Btm) (841) (928) 784 753 703 15 815 879
Investing cash flow (Btm) (1,651) (1,604) (28) (18) (53) (888) (10) (6)
Financing cash flow (Btm) 933 779 (914) (599) (763) 92 (970) (621)
Key Financial Ratios

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
EBITDA margin (%) 76.3 75.3 781 75.6 78.0 73.8 78.5 77.5
Net profit margin (%) 71.8 91.9 63.0 56.0 62.6 63.3 62.0 85.1
ROE (%) 7.5 7.4 7.2 7.2 7.3 71 7.3 7.4
ROA (%) 5.2 5.1 5.1 5.0 5.1 5.0 5.1 5.2
Loan/Total asset (%) 27.7 29.5 252 252 25.3 26.3 26.1 26.0
Interest coverage (x) 7.7 7.2 6.8 6.7 6.7 6.8 7.0 71
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB

o
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wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma

'
o A

UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AbLAALA
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AJ
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BAM
BEM
BRR
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CPAXT
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EASTW
FPT
GPSC
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IRC
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M
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NER
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IRCP
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PROEN
SE-ED
STOWER
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M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

ABM
AKP

AP
BANPU
BEYOND
BSRC

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AUIALLUU

11NN91 90
80 - 89
70-79
60 - 69
50 -59

AINN91 50
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SYNTEC
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ADB
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FORTH
JMART
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PREB
SAPPE
SuUsco
TNR
UREKA

AIE
BJCHI
CPANEL
ETL
JCKH
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NV
PTC
SISB
SVR
UOBKH
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AYUD
C
FSMART
KGI

NC
PROUD
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SVOA
TPA
VCOM
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BLC
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FNS
JMT
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OGC
READY
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SwC
VL

ADVANC
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BBL
BJC
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CPW

AMC
BVG
DEXON
GBX
JPARK
LEO
PACO
ROCTEC
SKY
TAKUNI
WAVE

Anyanwnl

AbLALAA
AAAA
AAA

A A
A

No logo given

AE

VARO

AIRA
BBIK
CcM
FTI
KTIS
NCL
PSP
SFT
TACC
TPCS
VRANDA

AMR
CEN
DOD
GENCO
JR
MCA
PANEL
SABUY
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TC
WFX
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SAMTEL
SCGD
SGC
SKR
SPI
sucC
TCMC
THG*
™
TPBI
TSC
TVT
VGI
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CGH
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GTB
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L&E
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SMT
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X0

(Corporate Governance)
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APURE
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TRT
wP

ASIA
CHAYO
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ICN
KBS
MITSIB
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SPG
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AINNUNE
o a
AlaA
o
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=
A
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N/A
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EAST
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* UiEvidanssunisideduivnsteddmnddasunisintiuguaianis wu nsnsgvinRaneaiunannine n1svasen aesildu usu dannslddagya CGR masnszmindiaig

Jananailsznausag e1usaaziBanialinlaen http://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
DEXON DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
IVL JAS JMART JR JTs K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN
MONO MOONG MSsC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occ
OGC OR ORI osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs PR9 PREB
PRG PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS RWI S&J
SA SAAM SABINA SAK SAPPE SAT SC SCB SCC SCCcC SCG SCGD SCGP
SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI SIS SITHAI
SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSsC SST STA STGT STOWER SUSCO svi SVOA SVT SYMC SYNTEC
TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP
THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT TMD TMILL T™MT TNITY
TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS TRT TRU TRUE TSC
TSI TSTE TSTH TTB TTCL TU TURTLE TVDH TVO TWPC UBE UBIS UEC
UKEM UPF uv VCOM VGI VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH
X0 YUASA ZEN ZIGA
WwAUITNAL
ACE ALT AMARIN ANI APCO ASAP AUCT B52 BKIH BPS CHASE CHG DITTO
ECL EMC ESTAR EVER FLOYD GABLE GFC GREEN HL HUMAN IP IT J
JDF JMT KJL LDC LIT M-CHAI MEDEZE MJD MOSHI NTSC PLE PRI PRIME
PROEN PROUD PTC S SAWAD SCAP SFT SHR SINGER SINO SJWD SKE SNNP
SOLAR SONIC SUPER TBN T™I TPAC TPP TQaM UOBKH UREKA VL VNG WELL
WIN WP
AU (Level) Nan19LseLiL
lefunnafuses mmmm”Lﬁ’Lﬁuﬁqmiﬁﬂ’Lﬂﬂf]u?@mﬂﬁmmeumummmuf’f'ml,ﬁmwammm:mumiﬁ”\mummnﬂmxﬂimmi
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Usznaanunsung msuanslfiiuipugsiulasnsdsznmanunsunlididuiuisaufis (Collective Action Coalition) 184
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lnaTuATaEuaNnNeadestesTEmaanadowin udusnsdl Auiu nanisdsufiuainandadunisinaueluyunesaesaontulvewmiizad

yananiguan nedlimdunisdsafiuvnslfjiRsesdiaanadaulunaiandnninduidsanalng uasildlddayanaluivenislsadiu
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