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FYE Dec (THB m) FY15A FY16A FY17E FY18E FY19E
Revenue 36,955 33,811 34,184 33,341 34,341
EBITDA 4,604 4,698 4,717 4,397 4,265
Core net profit 3,631 3,437 3,238 3,507 3,745
Net profit 3,506 3,380 3,238 3,507 3,745
Core FDEPS (THB) 0.23 0.18 0.17 0.18 0.19
Core FDEPS growth(%) (7.9 (22.3) (5.8) 8.3 6.8
Net DPS (THB) 0.12 0.12 0.11 0.12 0.13
Core FD P/E (x) 8.6 11.1 1.7 10.8 10.1
P/BV (x) 1.1 1.1 1.0 1.0 0.9
Net dividend yield (%) 6.1 5.8 5.6 6.1 6.5
ROAE (%) 12.8 11.6 10.6 11.1 11.2
ROAA (%) 15.3 16.7 18.8 27.6 30.8
EV/EBITDA (x) 10.0 9.3 10.9 11.1 11.0
Net gearing (%) (incl perps) 89.1 71.4 79.2 66.1 57.6
Consensus net profit - 3,106 3,252 na
MKE vs. Consensus (%) - - 4.2 7.9 na

Source: Company; Maybank
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Share Price THB 1.97

12m Price Target THB 1.82 (-8%)

Previous Price Target THB 1.66

Company description

Property developer included SDH, TH and Condominium,
also rental and other property services.

Statistics
Bloomberg code SIRI TB
Corporate Governance Rating
Anti Corruption Declared
52w high/low (THB) 2.00/1.49
3m avg turnover (USDm) 3.9
Free float (%) 74.5
Issued shares (m) 14,285
Market capitalisation THB28.1B
USD804M
Major shareholders:
3N Bezdszduda  d1da 6.4%
weiudng  usauAs 2.9%
Norges Bank Investment Management 2.6%
Price Performance
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Table 1 : SIRI 4Q16 Earnings Table

(Btmn) 4Q16 3Q16 QoQ 4Q15 YoY 2015 2016 Change
Sales 11,486 6,619 73.5% 10,108 13.6% 36,955 33,811 -8.5%
Costs of Sales (7,853)  (4,643) 69.1% (6,882) 14.1% (26,114) (23,493) -10.0%
Gross Profit 3,632 1,976 83.8% 3,226 12.6% 10,841 10,318 -4.8%
SG&A Expense (1,616)  (1,263) 28.0% (1,721) -6.1% (6,460) (5,828) -9.8%
EBIT 2,016 713 182.9% 1,505 33.9% 4,381 4,490 2.5%
Depreciation Expense 51 52 -1.7% 53 -2.7% 223 208 -6.4%
EBITDA 2,067 765 170.3% 1,558 32.7% 4,604 4,698 2.0%
Interest Expense (117) (158) -26.1% (115) 1.9% (728) (615) -15.5%
Other Income (Expense) 201 165 21.8% 220 -8.4% 1,454 584 -59.8%
Pre-tax Profit 2,100 720 191.8% 1,610 30.4% 5,107 4,459 -12.7%
Corporate Tax (444) (152) 192.7% (466) -4.7% (1,242) (944) -24.0%
Pre-exceptional Profit 1,657 568 191.6% 1,144 44.7% 3,865 3,515 -9.0%
Extraordinary Items (27) 4 n/a (59) n/a (125) (57) -54.6%
Gn (Ls) from Affiliates (31) 31 -201.9% (84) -62.7% (234) (78) -66.7%
Net Profit 1,599 603 165.2% 1,002 59.5% 3,506 3,380 -3.6%
EPS (Bt) 0.10 0.04 165.2% 0.07 59.4% 0.23 0.22 -3.7%
Financial Ratio

Gross Margin (%) 31.6% 29.9% 31.9% 29.3% 30.5%

EBIT Margin (%) 17.6% 10.8% 14.9% 11.9% 13.3%

EBITDA Margin (%) 18.0% 11.6% 15.4% 12.5% 13.9%

Net Margin (%) 13.9% 9.1% 9.9% 9.5% 10.0%

Source: Company reports and MBKET.
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Metrics

P/E (reported) (x) 7.7 7.5 9.3 8.6 8.0
Core P/E (x) 8.6 8.9 9.3 8.6 8.0
Core FD P/E (x) 8.6 11.1 11.7 10.8 10.1
P/BV (x) 1.1 1.1 1.0 1.0 0.9
P/NTA (x) (4.2) (4.6) (2.3) (2.0) (1.8)
Net dividend yield (%) 6.1 5.8 5.6 6.1 6.5
FCF yield (%) 22.4 22.4 18.1 29.9 26.0
EV/EBITDA (x) 10.0 9.3 10.9 11.1 11.0
EV/EBIT (x) 10.5 9.7 11.5 11.8 11.0
INCOME STATEMENT (THB m)

Revenue 36,955.3 33,810.6 34,184.2 33,340.8 34,340.8
Gross profit 10,841.2 10,317.5 10,627.2 10,129.5 10,449.5
EBITDA 4,603.7 4,698.0 4,717.5 4,397.5 4,265.0
Depreciation 0.0 0.0 0.0 0.0 0.0
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 4,381.1 4,489.8 4,450.5 4,125.0 4,265.0
Net interest income /(exp) (1,691.9) (719.7) (690.8) (542.0) 0.0
Associates & JV (233.7) (77.7) 40.0 460.0 580.0
Exceptionals (125.3) (56.9) 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 5,106.5 4,459.1 3,999.0 3,816.4 3,963.4
Income tax (1,242.0) (944.3) (799.8) (763.3) (792.7)
Minorities 0.4 0.2 1.7) (5.9) (5.9)
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 3,505.9 3,380.4 3,237.5 3,507.3 3,744.9
Core net profit 3,631.2 3,437.3 3,237.5 3,507.3 3,744.9
Preferred Dividends 0.0 0.0 0.0 0.0 0.0
BALANCE SHEET (THB m)

Cash & Short Term Investments 2,671.8 3,540.9 2,586.6 2,706.1 2,760.3
Accounts receivable 81.2 170.5 234.1 228.4 235.2
Inventory 51,045.2 49,057.2 50,573.9 49,326.1 49,864.7
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 87.8 314.1 317.6 309.7 319.0
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 2,553.9 6,853.8 1,367.4 1,333.6 1,373.6
Other assets (36,490.6) (38,646.4) (41,911.6) (41,636.4) (42,491.8)
Total assets 19,949.3 21,290.2 13,167.9 12,267.5 12,061.0
ST interest bearing debt 6,283.6 4,985.5 2,965.4 2,465.4 1,965.4
Accounts payable 1,371.1 1,349.4 2,081.7 2,051.2 2,111.3
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 20,645.8 18,499.3 22,861.8 20,861.8 19,861.8
Other liabilities 13,952.0 19,844.0 8,553.0 8,140.0 8,334.0
Total Liabilities 42,252.6 44,678.0 36,462.4 33,517.9 32,272.7
Shareholders Equity 27,198.4 28,096.0 29,536.7 31,366.4 33,293.3
Minority Interest 41.2 (176.5) (174.7) (168.9) (163.0)
Total shareholder equity 27,239.6 27,919.6 29,362.0 31,197.5 33,130.4
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 69,451.0 72,774.0 65,999.1 64,884.3 65,566.1
CASH FLOW (THB m)

Pretax profit 5,106.5 4,459.1 3,999.0 3,816.4 3,963.4
Depreciation & amortisation (222.6) (208.2) (267.0) (272.5) 0.0
Adj net interest (income)/exp (1,691.9) (719.7) (690.8) (542.0) 0.0
Change in working capital (2,692.5) (2,551.6) (2,711.4) 1,167.7 (47.7)
Cash taxes paid (1,242.0) (944.3) (799.8) (763.3) (792.7)
Other operating cash flow (125.3) (56.9) 0.0 0.0 0.0
Cash flow from operations 1,036.0 1,037.0 793.1 4,947.4 3,697.2
Capex (6,917.5) (7,458.0) (6,065.6) (6,400.6) (6,170.8)
Free cash flow 7,953.5 8,495.0 6,858.8 11,348.1 9,868.0
Dividends paid (1,628.6) (1,823.1) (1,757.8) (1,683.5) (1,823.8)
Equity raised / (purchased) 501.9 0.0 0.0 0.0 0.0
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Change in Debt 27,594.8 25,609.3 24,975.7 22,334.0 20,823.4
Perpetual securities distribution 0.0 0.0 0.0 0.0 0.0
Other invest/financing cash flow (8,720.9) (3,127.1) (3,344.7) (3,739.8) (2,694.2)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (27,594.8) (25,609.3) (24,975.7) (22,334.0) (20,823.4)
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Ratios

Growth ratios (%)

Revenue growth 31.5 (8.5) 1.1 (2.5) 3.0
EBITDA growth 16.4 2.0 0.4 (6.8) (3.0)
EBIT growth 19.0 2.5 (0.9) (7.3) 3.4
Pretax growth 50.5 (12.7) (10.3) (4.6) 3.9
Reported net profit growth 3.3 (3.6) (4.2) 8.3 6.8
Core net profit growth 47.9 (5.3) (5.8) 8.3 6.8
Profitability ratios (%)

EBITDA margin 12.5 13.9 13.8 13.2 12.4
EBIT margin 11.9 13.3 13.0 12.4 12.4
Pretax profit margin 13.8 13.2 11.7 11.4 11.5
Payout ratio 52.0 52.0 52.0 52.0 52.0
DuPont analysis

Net profit margin (%) 9.5 10.0 9.5 10.5 10.9
Revenue/Assets (x) 1.9 1.6 2.6 2.7 2.8
Assets/Equity (x) 0.7 0.8 0.4 0.4 0.4
ROAE (%) 12.8 11.6 10.6 11.1 11.2
ROAA (%) 15.3 16.7 18.8 27.6 30.8
Liquidity & Efficiency

Cash conversion cycle 722.4 747.5 737.2 745.2 718.4
Days receivable outstanding 0.6 1.3 2.1 2.5 2.4
Days inventory outstanding 745.1 767.0 761.3 774.7 747.3
Days payables outstanding 23.3 20.8 26.2 32.0 31.4
Dividend cover (x) 1.9 1.9 1.9 1.9 1.9
Current ratio (x) 4.2 4.4 5.7 6.1 6.4
Leverage & Expense Analysis

Asset/Liability (x) 0.5 0.5 0.4 0.4 0.4
Net gearing (%) (incl perps) 89.1 71.4 79.2 66.1 57.6
Net gearing (%) (excl. perps) 89.1 71.4 79.2 66.1 57.6
Net interest cover (x) 2.6 6.2 6.4 7.6 nm
Debt/EBITDA (x) 5.8 5.0 5.5 5.3 5.1
Capex/revenue (%) 18.7 22.1 17.7 19.2 18.0
Net debt/ (net cash) 24,257.7 19,943.9 23,240.7 20,621.2 19,067.0

Source: Company; Maybank
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Historical recommendations and target price: Sansiri PCL (SIRI)

16 w.a. 2 fi.a.
Hold : 81.7 Hold : 1.8
2.2 q
2.0 4 Y
k \)
1.8 - \/\'\/\f\"—/\\
“VA\,\
-
1.6 1
1.4
d.a.-15 W.8.-15 n.n.-16 W.A.-16 d.A.-16 W.8.-16 nn.-17
Sansiri PCL
Definition of Ratings (For MayBank Kim Eng Thailand)
Maybank Kim Eng 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 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.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Eamnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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THAIINSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2016
AAAAA

AMATA DRT KCE PPS 5CC TME Score Rangs Mumbsr of Logo Drascription
AQT DTAC HHP PS 5CCC THDT 20-100 AALAA Excellent
BAFS oTC KTB PSL SEED TOP B)-E2 AbLA Very Good
BAY EASTW KTC FTT 5IM TSC TO-79 Abh Geooud
BCP EGCO LHEANK PTTEP SITHAI TTCL 6065 Ad Satisfactory
BIGC GFPT LPN PTTGC SNC TU £0-53 A Pass
BTS GFPSC MBK QH SPALI uv Lowser than 50 Mo lego given MiA
BWG GRAMMY MCOT atc 555C VG|

CK HAMA MINT RATCH STEC WACDAL

CPF HMPRO MONO SAMART 5Vl WAVE

CPN INTUCH MEI SAMTEL TCAP

C5L IRFC NYT BAT THCOM

DELTA VL aoTo 5C TISCO

DEMGCO HBANK PHOL 5CB THT

AbLbL A

25 BBL DCC K NCH FRG SMFC TFI TRU

ARV BOMS EA KSL NOBLE PRING SMT TGCI TRUE

ACAP BEM ECF KTIS NSI PT SNP THAI TSE

ADVANC BFIT EE LEE NTW PTG 5Pl THANA TSR

AGE BLA ERW LANNA 0oCcC PYLOM SPPT THANI TETE

AH BOL FORTH LH 0GGC Q-CON 5PRGC THIF T5TH

AHC BROOK FPI LHK OISHI RICHY SR THRE TTA

AKP CEN GBX LIT ORI ROBINS 55F THREL W

ALUCON CENTEL GC LOXLEY PACE RE 55T TICON ™D

AMANAH CFRESH GCAP LRH FAF Rw1 STA TIPCO ™D

ANAN CGH GL LST PB 5 SUSCO TH TWPGC

AP CHG GLOBAL M PCSGH S&. SUTHA TES UAC

APCO CHO GLOW MACO PDI SABINA SWC THC ur

APCS CHOW GUNKUL MALEE PE SALEE SYMC THI UFF

ARIF Gl HOTPOT MBKET PG SAMCO SYNEX TMILL VIH

ASlA CIMBT HYDRO MC P 5CG SYNTEC TMT VNT

ASIMAR CKP IGC MEGA PLANB SEAFCO TAE THITY WINNER

ASK CM IGHI MFC PM SFP TAKUNI THL YUASA

ASP CHNS IFEC MOONG PFP SlAM TASCO TOG ZMICO

AUCT CHNT INET MSC PR SINGER TBSP TRC

AYUD CoL IRC MTI PRANDA SIS TCC TRCORP

BAMPU CFI J5P MTLS PREB SMK TF TRC

AAA

AEC BJCHI DIMET GYT HHC NEP RML STANLY TPOLY

AEONTS BHD DNA HFT KOOL MoK RPC STPI TRITH

AF BR EARTH HTC HKWC NUSA SAMNKO sUC TRT

AlRA BROCK EASON HTECH KYE PATO SAPFE TACC TTI

AT BRR ECL IFS LALIN PCA SAWAD TCCGC TVI

Al BTNC EFORL IHL LPH PDG 5C1 TCMC TWP

AKR CBG EFCO ILINK MAJOR: PF SCN TEAM u

AMARIN CGD EPG INSURE MAKRO PICO SCP TFD UBIS

AMATAV CHARAN ESS0 IRCP MATCH PIMO SEADIL TFG Ll

AMC CITY FE IT MATI PL SENA TIC UroIC

APURE CMR FER ITD M-CHAI PLAT SIRI TIW ut

AQUA COLOR FOCUS J MDX PLE SKR THEM UweC

ARROW COMT FSMART JMART MFEC PMTA SLP TLUXE VIBHA

AS CPL F55 JMT MID PPM SMIT TMD VPO

BA C5C F¥C JUBILE ME PRIN SORKON THP YTE

BEAUTY CSP GEL JWD MODERN PSTC SPA TOFP WICE

BEC CSR GIFT KASET MPG QLT SPC TRA WK

BH CS85 GLAND KBS NC RCI1 SPCG TPAC WIN

BIG CTwW GOLD HCAR NCL RCL SPVI TPCH X0

BJC DCON GSTEL HGI NDR RICH 55C TPIPL

Source: Thai Institute of Directors (100}

AaLA

N9 @l A ENANNTE1799 BN ANF LA THADNTUN NN 3L EM Ine (10D) ‘Lu%amaﬁwﬁuauaﬁwms (Corporate Governance) i flunns
atiunepnulauneresginuaniznssunisiaiuudnninduazaaananning tnanisdisazes 10D Hunsdisauazisziivaindeya 18913Em
anmzieulumanavanminduialsznalng uazmanaudnning uele filnnsdlamesseanstsns waniuieyangamuinllannsadindald dak ua
Amassnannaaiunisinanelugunesesyananiauen Taglailfidunisdssiunsd§in uasiliinislideyanialy lunisdsuiu
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WA ad B nemdasusenan i Enudnmiwe e Auda (Uszmalng) ain ((unmu) AlFduduiseiuseslivanugnfiesnss uanisdrma
AananauAa1ele
dheRdumnanningdaes una wdnnine wduued And) Uszwealng (2 Ain e deddy druduninamululszme) Maybank Kim Eng Thailand) waz éne

FduninawuanIiusinalszme) Maybank Kim Eng Institutional Research) guilwsnanianansueaiuansnelusinu ansuziawu dngdscad uaz na
gms vnlAuuzin uavate mandlvnneeradiaanuuansneii Iag Maybank Kim Eng Thailand #3igilszasanasinuniinsziiieatiuayuieyanis

asuunitinawululszma ) vinuaunsagaeazidenléiann http:/kelive.maybank-ke.co.th) luanuzil Maybank Kim Eng Institutional Research &1L
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Friday, March 3, 2017 9


http://kelive.maybank-ke.co.th/
http://kelive.maybank-ke.co.th/

Sansiri PCL 55 Maybank kimEng

Anti-Corruption Progress Inmicator 2016

UszaAmaunsuaiizigu CAC

s ASIAN COoL GFFT WASET MK FLANE BENA TEBSP VD

A ASIMAR CPALL GIFT KBS ML PLAT SGP TEAM VO
ABC ASK CPF GLOBAL KC MPG PRAMDA SITHAI TFG ™T
ABICO BCH CPL GPSC HCAR MTLS PREB BKR TFI TWPC
ACAP BEAUTY C5C GREEN KSL NBC PRG SMIT THAI ]

AEC BFIT C5R GUNKUL KTECH NCH FRING SMK TIC UBIS
AF BH C8S8 HMFRO KYE NCL FSTC SORKON TICON UKEM
AGE BIGC DELTA HOTPOT LEE NDR FYLOM BFACK, TIF UNIQ
AH BJCHI DMNA ICHI LALIN NINE QH SPALI THT UOBKH
Al BKD EA IEC LPN NMG RML SPCG TLUXE LUREKA
AlE BLAND ECF IF5 LRH NNCL ROBINS SPPT TMC WG
AlIRA BROCK EE ILINK LTX NPP ROCK SPRC T™I VGl
ALUCON BROOK EFORL INET VT NTV ROH SR TMILL WIBHA
AMARIN BRR EFCO INOX M NUSA ROJNA SRICHA TMT VNG
AMATA BSBM ESTAR INSURE MAKRO 0OCC RF ETA TFA WNT
ANAN BTNC EVER IRC MALEE 0GC Rwi BTANLY TFP WAVE
AOT CEN FC J MBAX PACE SAMCO SUPER TRT WHA
AP CGH FER JAS MC PAF SANHOD SUSCOo TRU WICE
APCO CHARAM FMNS JMART MCOT PCA SAUCE BYMC TRUE WK
APCS CHO FPI JMT MEGA PCSGH SC BYNEX T5E WIN
APURE CHOTI FSMART JTS MFEC FDG SCCC BYNTEC T51 X0
AQUA CHOW FVC JUBILE MIDA FDI SCN TAE TSTE ZMICO
AS Cl GC JUTHA MILL ] SEAOIL TAKUNI TTW

ASIA CM GEL K MJD FH SE-ED TASCO TU

1e5unssusas CAC

ADVANC BWG DTC IFEC MBK PG Q-COM SNF THRE TSTH
AKP CENTEL EASTW INTUCH MBKET PHOL QLT SPC THREL TTCL
AMANAH CFRESH ECL IRPC MFC PM RATCH 5Pl TIPCO TvI
ASP CIMBT EGCO VL MINT PPP 5&J 85F TISCO WACOAL
AYUD CNS ERW HBANK MOND PP5 SABIMNA 551 TME

BAFS GPI FE KCE MOONG FR SAT 855C TMD

BANFLU CPN FS5 K&l MSC F5 SCB BVl THITY

BAY CSL GBX KKF MTI FSL SCC TCAP THL

BBL DCcC GCAP KTB MK FT 5CG TCMC TOG

BCP DEMCO GLOW KTC MEI PTG SINGER TF TOP

BKI DIMET HAMNA LANNA OCEAN PTT 515 TGGCI TPC

BLA CRT HTC LHBAMK PB PTTEP SMPC THAMI TPCORP

BTS DTAC IcC LHK FE FTTGC SNC THCOM TSC

nfA

AEV BJC CRANE GTB LST PATO S5AM ETAR THMW uUp
ACC BLISS C5P GYT MACO PERM SAMART STEC TNDT UPA
ADAM BM CTW HARN MAJOR PF SAMTEL BTHAI TNH UPF
AECNTS BOL CWT HFT MANRIN PICO SAPPE BTPI TNP UPQIC
AFC BPP DAl HPT MATCH PJwW SAWAD suc TNPC uT
AHC BR DCON HTECH MATI FL SAWANG SUTHA TOFP uUTP
AIT BRC DCORF HYDRO MAX FLE 8CI BvH TPAC (1Y

Ad BSM DRACO IHL M-CHAI PMTA SCP BVOA TFBI UWAN
AJD BTC DSGT IRCP MCS POLAR SEAFCO BWC TPCH VARO
AKR BTW DTGl IT MDX POMPUI SELIC T TPIPL vl

ALT BUI EARTH ITD METCO POST 5F TACC TPOLY WIH
AMATAYV CBG EASCON ITEL MODERN PPM SFP TAPAC TPROP VPO
AMC CCET EIC JCT MFIC PRAKIT SGF TG TR VTE
APX CCN EKH JSP NC FRECHA SHANG TCB TRC WG
A CCP EMC JWD MEF FRIM Slam TCG TRITM WINNER
ARIF CGD EFG KAMART METBAY FRO SIM TCGCG TRUEE WORK
ARROW CHEWA ES50 KCM MEW PTL SIMAT TG TSF WORLD
ASEFA CHG F&D KDH NEWS QTG SIRI TCOAT TSR WP
ASN CHUO FAMCY KIAT MNFC RAM SLP TFD TTA WR
ATP3D CIG FMT KT NOBLE RCI SMART TGPRO TTI ¥Cl
AUCT GITY FOCUS KOOL MoK RCL SMM TH TTL Y¥NP
BA CK FORTH KTIS MFK RICH SMT THAMA TTTM YUASA
BAT-IK CKP GENCO KW MWR RICHY SOLAR THE TUCC

BCPG CMO G5 KwWG MYT RJH SPA THIP TWP

BOMS CMR GL LDC OHTL RPC SPG THL TWZ

BEC CNT GLAND LEE OISHI RS SPORT TIwW TYCN

BEM COLOR GOLD LH ORI 5 SPYI TH UAC

BGT COMT GRAMMY LIT 0oTO 51 50 TEN UEC

BIG CPH GRAND LOXLEY PAE BAFARI 55C TKS UMI

BIZ CPR GSTEL LPH PAP SALEE 55T ™ UMS
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