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FYE Dec (THB m) FY16A FY17A FY18E FY19E FY20E
Operating income 3,251 3,542 3,927 4,280 4,666
Pre-provision profit 1,330 1,507 1,689 1,886 2,104
Core net profit 430 472 539 615 700
Core EPS (THB) 0.9 0.9 1.1 1.2 1.4
Core EPS growth (%) 5.6 9.7 14.2 14.0 13.8
Net DPS (THB) 0.5 0.5 0.5 0.6 0.7
Core P/E (x) 17.0 15.5 13.5 11.9 10.4
P/BV (x) 1.6 1.5 1.4 1.4 1.3
Net dividend yield (%) 3.1 3.1 3.7 4.2 4.8
Book value (THB) 9.08 9.54 10.08 10.69 11.39
ROAE (%) 9.7 10.1 11.0 11.8 12.7
ROAA (%) 5.1 5.1 5.1 5.4 5.6
Consensus net profit - - 556 591 na
MKE vs. Consensus (%) - - (3.0) 4.0 na

Tanawat Ruenbanterng
Tanawat.R@maybank-ke.co.th
(66) 2658 6300 ext 1394
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SELL

[Prior:HOLD]

Share Price THB 14.60
12m Price Target THB 12.00 (-18%)
Previous Price Target THB 10.20

Company Description

A Leading motorcycle hire-purchase service provider
in Thailand, mainly under Honda, Yamaha, Kawasaki
and Suzuki brands.

Statistics
52w high/low (THB) 18.70/10.30
3m avg turnover (USDm) 1.1
Free float (%) 25.9
Issued shares (m) 500
Market capitalisation THB7.3B
USD234M

Major shareholders:

Zin Thonglor Co., Ltd. 42.4%

PHORNPRAPHA PATAMA 5.5%

PHORNPRAPHA PRAPON 5.1%
Price Performance
19.0 190
18.0 | - 180
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16.0 | - 160
15.0 | - 150
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1.0 | - 110
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‘Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17

——Thitikorn Public - (LHS, THB)
Thitikorn Public / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) (16) 9) 30
Relative to index (%) (16) (13) 11

Source: FactSet

SEE PAGE 6 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Forecast revisions

2017 2018F 2019F
Unit Actual Projection New old New old

Gross loans %YoY 16.2 12.0 10.0 10.0 10.0 10.0
NIM % 31.1 30.8 31.0 30.9 31.0 31.0
Credit cost %loans 10.1 10.8 10.0 10.8 10.0 10.8
NPL %loans 4.7 4.8 4.6 4.7 4.5 4.6
Net profit THB, m 472 477 539 545 615 602

%chg.vs.Old -1 -1 2
ROE % 10.1 10.2 11.0 11.1 11.8 11.6
Source: Company, MKE-ISR
TK’s 4Q financial results
Financial statement (THBm) 4Q16 1Q17 2Q17 3Q17 4Q17A ChgYoY ChgQoQ
Interest income 668 680 715 758 760 14% 0%
Interest expenses -27 -27 -26 -29 -30 11% 3%
Net interest income 641 653 690 729 730 14% 0%
Non-interest income 191 191 191 180 178 -7% -1%
Total operating income 832 844 881 909 907 9% 0%
Operating expenses -482 -485 -489 -533 -528 9% -1%
Operating profit 350 359 392 377 380 9% 1%
Loan loss provisions -222 -227 -239 -208 -229 3% 10%
Pre-tax profit 128 132 152 169 151 18% -11%
Tax -26 -28 -30 -35 -39 50% 10%
Net profit 102 105 122 134 112 9% -16%
EPS 0.20 0.21 0.24 0.27 0.22 8% -17%
Key ratios
Loan growth 1.4% 4.2% 4.1% 3.5% 3.4%
Net interest margin 30.9% 30.7% 31.1% 31.7% 30.7%
Cost to income 57.9% 57.4% 55.5% 58.6% 58.1%
NPL - gross (THBm) 395 397 429 421 455
NPL/ Gross loans 4.8% 4.6% 4.8% 4.5% 4.7%
LLR/ Gross loans 6.4% 6.4% 6.5% 6.1% 5.8%
LLR/NPL (coverage ratio) 134% 138% 136% 134% 122%
Credit cost (annualized) 10.8% 10.8% 10.9% 9.1% 9.7%
ROA 4.78% 4.79% 5.37% 5.64% 4.53%
ROE 9.08% 9.04% 10.50% 11.58% 9.32%

Source: Company
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Value Proposition

Aims to make overseas markets as big as Thailand

FY17 income = THB3,542m

Laos, 36

Cambodia,
65

Source: Company

Financial Metrics

TK’s loan closely tracks motorcycle sales

THB b m units
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Price Drivers

Historical share price trend

22.0
20.0 J

18.0

16.0

14.0 q
12.0

10.0

8.0

Maybank kimEng

ﬂ\

Mar-15 Mar-16
Thitikorn Public - (LHS, THB)

6.0 + .
Mar-13 Mar-14

Thitikorn Public / MSCI AC Asia ex JP - (RHS, %)

Source: Company, Maybank Kim Eng

Mar-17

120
110
100
90

- 80

70
60
50
40



Thitikorn Public

FYE 31 Dec FY16A FY17A FY18E FY19E FY20E
Key Metrics

Core P/E (x) 17.0 15.5 13.5 11.9 10.4
Core FD P/E (x) 17.0 15.5 13.5 11.9 10.4
P/BV (x) 1.6 1.5 1.4 1.4 1.3
P/NTA (x) 1.8 1.7 1.6 1.5 1.4
Net dividend yield (%) 3.1 3.1 3.7 4.2 4.8
INCOME STATEMENT (THB m)

Interest income 2,562.0 2,913.3 3,284.1 3,620.9 3,992.4
Interest expense (120.2) (111.8) (134.1) (156.8) (183.1)
Net interest income 2,441.8 2,801.5 3,150.0 3,464.1 3,809.4
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 0.0 0.0 0.0 0.0 0.0
Other income 809.3 740.3 777.3 816.1 856.9
Total non-interest income 809.3 740.3 777.3 816.1 856.9
Income from depositors’ funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders' fund 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 3,251.0 3,541.8 3,927.3 4,280.2 4,666.3
Staff costs (1,921.3) (2,034.5) (2,238.0) (2,394.7) (2,562.3)
Other operating expenses 0.0 0.0 0.0 0.0 0.0
Operating expenses (1,921.3) (2,034.5) (2,238.0) (2,394.7) (2,562.3)
Pre-provision profit 1,329.7 1,507.2 1,689.3 1,885.6 2,104.0
Loan impairment allowances (794.8) (903.0) (1,006.8) (1,107.4) (1,218.2)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 535.0 604.2 682.5 778.1 885.8
Income tax (104.6) (132.0) (143.3) (163.4) (186.0)
Minorities 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 430.3 472.2 539.2 614.7 699.8
Core net profit 430.3 472.2 539.2 614.7 699.8
Preferred Dividends 0.0 0.0 0.0 0.0 0.0
BALANCE SHEET (THB m)

Cash & deposits with banks 129.5 221.5 158.7 114.4 98.5
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 63.1 58.4 58.4 58.4 58.4
Loans & advances 7,723.8 9,031.8 9,940.3 10,939.6 12,038.9
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 0.0 0.0 0.0 0.0 0.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 376.2 387.2 425.9 468.5 515.3
Intangible assets 9.6 7.5 8.3 9.1 10.0
Other assets 309.2 311.9 343.0 377.3 415.1
Total assets 8,611.4 10,018.2 10,934.5 11,967.3 13,136.1
Deposits from customers 347.9 748.3 823.1 905.4 995.9
Deposits from banks & Fls 0.0 0.0 0.0 0.0 0.0
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 3,320.0 4,000.0 4,520.0 5,107.6 5,771.6
Other borrowings 0.0 0.0 0.0 0.0 0.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 393.6 484.6 537.0 595.1 659.6
Total liabilities 4,061.5 5,232.9 5,880.1 6,608.1 7,427 .1
Share capital 500.0 500.0 500.0 500.0 500.0
Reserves 4,042.3 4,272.4 4,541.6 4,846.3 5,196.1
Shareholders' funds 4,542.3 4,772.4 5,041.6 5,346.3 5,696.1
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 7.6 12.9 12.9 12.9 12.9
Total equity 4,549.9 4,785.3 5,054.5 5,359.2 5,709.0
Total liabilities & equity 8,611.4 10,018.2 10,934.5 11,967.3 13,136.1

15 UUNAN 2561

(33 Maybank kiméng



Thitikorn Public

FYE 31 Dec FY16A FY17A FY18E FY19E FY20E
Key Ratios

Growth (%)

Net interest income 1.2 14.7 12.4 10.0 10.0
Non-interest income (2.2) (8.5) 5.0 5.0 5.0
Operating expenses 0.3 5.9 10.0 7.0 7.0
Pre-provision profit 0.4 13.3 12.1 11.6 11.6
Core net profit 5.6 9.7 14.2 14.0 13.8
Gross loans 6.0 16.2 10.0 10.0 10.0
Customer deposits (40.4) 115.1 10.0 10.0 10.0
Total assets 4.0 16.3 9.1 9.4 9.8
Profitability (%)

Non-int. income/Total income 24.9 20.9 19.8 19.1 18.4
Average lending yields 31.59 32.34 32.34 32.44 32.54
Average cost of funds 3.24 2.59 2.59 2.69 2.79
Net interest margin 30.11 31.10 31.02 31.04 31.05
Net income margin 24.89 20.90 19.79 19.07 18.36
Cost/income 59.1 57.4 57.0 55.9 54.9
Liquidity (%)

Loans/customer deposits 2,220.0 1,207.0 1,207.7 1,208.3 1,208.8
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 4.8 4.7 4.6 4.5 4.4
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 9.9 10.1 10.0 10.0 10.0
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 133.6 122.3 123.9 125.6 127.5
Capital adequacy (%)

CET1 0.0 0.0 0.0 0.0 0.0
Tier 1 capital 0.0 0.0 0.0 0.0 0.0
Risk-weighted capital 0.0 0.0 0.0 0.0 0.0
Returns (%)

ROAE 9.7 10.1 11.0 11.8 12.7
ROAA 5.1 5.1 5.1 5.4 5.6
Shareholders equity/assets 52.7 47.6 46.1 44.7 43.4

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: Thitikorn Public (TK TB)

14 Sep 21 Mar 11 May 15 Aug 13 Mar
Buy : 812.4 Hold : 810.5 Hold : 810.0 Hold : 810.2 Sell : 812.0

10.0 A

8.0 T : : : . .
Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18

—— Thitikorn Public

Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD 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.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2017
ALAAA

ADVANC DEMCO VL PPS SCB TKT Score Range Number of Logo Description
AKP DRT JSP PRANDA scc T™MB 90-100 AAAAA Excellent
ANAN DTAC KBANK PRG sccc TNDT 80-89 AALAA Very Good
AOT DTC KCE PSH sbc TOP 70-79 AAA Good
AP EASTW KKP PSL SE-ED TRC 60-69 AA Satisfactory
BAFS EGCO KTB PTG sIs TRUE 50-59 A Pass
BANPU GC KTC PTT SITHAI TSC Lower than 50 No logo given N/A
BAY GCAP LHBANK PTTEP SNC TTCL

BCP GFPT LPN PTTGC SPALI TU

BTS GOLD MBK PYLON SPRC TVD

BWG GPSC MCOT Q-CON Sssc uv

CFRESH GRAMMY MINT QH STEC VGI

CHO GUNKUL MONO QTC svi WACOAL

CK HANA NCH RATCH SYNTEC WAVE

CNT HMPRO NKI ROBINS TCAP

CPF IcC NYT SAMART THANA

CPN ICHI oTo SAMTEL THCOM

csL INTUCH PHOL SAT THREL

DELTA IRPC PLANB sc TISCO

AAAA

2S BFIT csP IRC MC PLANET SINGER TCC TSE

AAV BJC css T MEGA PLAT SIRI TEAM TSR

ACAP BJCHI DCC ITD MFC PM SMK TFG TSTE

AGE BLA EA IWD MFEC PPP SMPC TGCI TSTH

AH BOL EASON K MOONG PREB SMT THAI TTA

AHC BROOK ECF KGI MSC PRINC SNP THANI TTW

AIRA BRR ECL KKC MTI PT SORKON THIP TVI

AIT BTW EE KOoL MTLS RICHY sPC THRE TVO

ALT CEN EPG KSL NOBLE RML SPI TICON TWP

AMANAH CENTEL ERW KTIS NOK RS SPPT TIPCO TWPC

AMATA CGH FN L&E NSI RWI SR TIW u

AMATAV CHARAN FNS LALIN NTV s SSF TK UAC

APCO CHEWA FORTH LANNA NWR S&J SST TKN UMI

ARIP CHG FPI LH occ SABINA STA TKS uP

ASIA CHOW FSMART LHK oGC SALEE STPI T™C UPF

ASIMAR cl FVC LI OISHI SAMCO suc ™I UPOIC

ASK CIG GBX LOXLEY ORI SAWAD susco TMILL uwc

ASP CIMBT GEL LRH PAP SCG SUTHA T™T VIH

AUCT CKP GLOBAL LST PATO sclI swc TNITY VNT

AYUD cM GLOW M PB SCN sYmMcC TNL WICE

BBL CNS HARN MACO PCSGH SEAFCO SYNEX TOG WINNER

BCPG coL HOTPOT MAJOR PDI SEAOIL TAE TPAC X0

BDMS com7 HYDRO MAKRO PE SENA TAKUNI TPCORP YUASA

BEC CPI ILINK MALEE PG SFP TASCO TRT ZMICO

BEM csc INET MBKET PIW SIAM TBSP TRU

AAA

AEC BCH CSR GTB LEE NUSA SANKO T TVT

AEONTS BEAUTY CTW GYT LPH OCEAN SAPPE TACC TYCN

AF BH cwr HPT MATCH PDG scP TCCcC UOBKH

AJ BIG DCON HTC MATI PF SE TCMC UPA

AKR BIZ DIGI HTECH M-CHAI PICO SGP TFD UREKA

ALLA BLAND DNA IFS MDX PIMO SKR TIC uT

ALUCON BPP EFORL IHL METCO PK SKY TLUXE VIBHA

AMA BR EKH INSURE MGT PL SLP ™ VPO

AMARIN BROCK EPCO IRCP MILL PLE SMIT TMD VTE

AMC BTC ESSO J MJD PMTA SOLAR TNP WIIK

APURE BTNC ETE IMART MK PRECHA SPA TNR WIN

AQUA CBG FE IMT MODERN PRIN SPCG TOPP

ARROW CCET FER JUBILE MPG PSTC SPG TPA

AS ccP FOCUS KASET NC QLT SPVI TPBI

ASEFA CGD FSS KBS NCL RCI sQ TPCH

ASIAN cITy GENCO KCAR NDR RCL SRICHA TPIPL

ASN CMR GIFT KIAT NEP RJIH ssc TPOLY

ATP30 COLOR GJs KWC NETBAY ROJNA STANLY TPP

AU COMAN GLAND KYE NPK RPC SUPER TRITN

BA CPL GSTEL LDC NP P Su SVOA TTI

Source: Thai Institute of Directors (IOD)

Aauag

N9 AN AN A3V BIA NI ANE LG FNAD11TUNFIHNNLTEN e (10D) Iuﬁmmiﬁﬂﬁuguaﬁﬁma (Corporate Governance) i funns
atiunissnulaungresdinuaniznssinisiniundnninduarna1auanning lnani19dn3aae 10D Hunisdimanazlsziiiuainieya
gaaFnannziaulunarasnninduiaszinalng uazaaiavdnning auiele Ansdlawsseansisus LLMLﬂu%H@?{t}mnwmﬂ
anansndindeld dadis nadnmadanandadunisiiauelusmesses pranieuen Tneldlfiduntsdszifiunsdjum uaziilitind slddeya
el lunistsuidiy

ail nan1adnzeading ifunaniadnma f'fuﬁﬁi’mﬂgiummmmiﬁﬁu@Lmﬁ@mi 13Emaanadeulnawiiiy fiiu uanisdima Asena
WA adlE N emdasusenan T BEnuanning weuue A (Uszinalng) A1rin (mnaw) FlAdudurdeiusesd aaugniiedaes ua
n19d13asInanausiaengle

dheRdunannindaas una. uannineg weluue fuds (Wszmelne) 8 2 fiu Ae dedde dwmiuiinawululssmna (Maybank Kim Eng Thailand)
waz dgddeinasuaniiusiszma (Maybank Kim Eng Institutional Research) @j”uﬁLuﬁ;mﬂmmnﬁnwmzﬁLLmnrﬂ'Nluﬁm AN AN
Tanuszasd uaz nagms MliiAuusin uazise a1 unngeadinonuuansineiu Iag Maybank Kim Eng Thailand ﬁdfmqﬂi:mﬁﬁ%ﬁmm
3mezﬁlﬁmﬁuwu%ﬂgam?mnumﬁﬂmnu‘mﬂixmﬂ (TugnTgaeazidealfann http:/kelive.maybank-ke.co.th) uanuzi Maybank
Kim Eng Institutional Research '5Wﬁ*uﬁnmnummﬁwmﬂi:mﬂwhifu.
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Anti-Corruption Progress Indicator 2017

szmeianunsuaiizinsru CAC

A BR
AIE BRR
AJ BTC
AMATAV BU
AOT CEN
APCO CGH
ARROW CHEWA
ASIAN CHG
BJC CHO
BJCHI CHOTI
BLAND Cl
BLISS cic
165uni1s5usas CAC
ADVANC CENTEL
AKP CFRESH
AMANAH CIMBT
AP CcM
ASK CNS
ASP CPALL
AYUD CPF
BAFS cPI
BANPU CPN
BAY csc
BBL csL
BCH [sYele
BCP DEMCO
BCPG DIMET
BKI DRT
BLA DTAC
BROOK DTC
BTS EASTW
BWG ECL
N/A

2s AU
AAV AUCT
ABICO BA
ACAP BAT-3K
ACC BDMS
ADAM BEAUTY
ADB BEC
AEC BEM
AEONTS BFIT
AF BGRIM
AFC BGT
AGE BH

AH BIG
AHC BIZ

Al BKD
AIRA BM
AIT BOL
AJA BPP
AKR BROCK
ALLA BSBM
ALT BSM
ALUCON BTNC
AMA BTW
AMARIN CBG
AMATA CCET
AMC ccp
ANAN CGD
APCS CHARAN
APEX CHOW
APURE CHUO
AQ cITY
AQUA CK
ARIP CKP
AS cmMoO
ASAP CMR
ASEFA CNT
ASIA coL
ASIMAR COLOR
ASN COMAN
ATP30 CPH

com7
CPR
EKH
EPCO
FN
FSMART
FTE
GGC
GJs
GPI
GPSC
GSTEL

EGCO
FE

FNS
FSs
GBX
GC
GCAP
GEL
GFPT
GLOW
GOLD
GUNKUL
HANA
HMPRO
HTC
Icc
IFEC
IFS
INTUCH

CcPL
CcPT
CRANE
CRD
csP
CsR
css
cTw
cwTt
D
DCON
DCORP
DDD
DELTA
DIGI
DNA
DTCI
EA
EARTH
EASON
ECF
EE
EFORL
EIC
EMC
EPG
ERW
ESSO
ESTAR
ETE
EVER
F&D
FANCY
FC
FER
FLOYD
FMT
Focus
FORTH
FPI

Source : Thai Institute of Directors
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HARN
ILINK
INET
ITEL
JAS
JTS
JUBILE
KTECH
KwcC
KWG
L&E
LDC

IRPC
VL

K
KASET
KBANK
KBS
KCE
KGI
KKP
KSL
KTB
KTC
LANNA
LHBANK
LHK
LPN

M

MBK
MBKET

FvC
GENCO
GIFT

GL
GLAND
GLOBAL
GRAMMY
GRAND
GREEN
GTB
GULF
GYT
HFT
HOTPOT
HPT
HTECH
HUMAN
HYDRO
ICHI

ICN

IEC

IHL

in
INGRS
INOX
INSURE
IRC
IRCP

I

ITD

3

JjcT
JIKN
IMART
IMT
IsP
JUTHA
JWD
KAMART
KC

1Wﬂ TRHA U ’Ju‘l/] 1 ﬂﬂJﬂ’]‘W‘uﬁ 2561 JJ 2 ﬂ@N fn

- lfdsznAanuisnalidindan CAC

- 'l#5unns¥uses CAC

madlamenisdssifiusaiddaaanaumniinnistlesiunisfidewnandesiunimasnaeisldi (Anti-corruption Progress Indicators) 78313nan
Wmﬂu‘LummmmﬂmWﬂLmqﬂivmmimammmimmmuuwmmmmmumﬂﬂmLmﬂ‘llmﬂmumﬂuﬂm”mmmimﬂwmmwaLL@ AAIAUANTIN

LEE
LIT
LRH
MAKRO
MALEE
MATCH
MATI
MFEC
MILL
MTLS
NCL
NEP

MC
McCOT
MFC
MINT
MONO
MOONG
MSC
MTI
NBC
NINE
NK
NMG
NSI
occ
OCEAN
oGC
PB
PCSGH
PD

KCAR
KCM
KDH
KIAT
KKC
KOOL
KTIS
KYE
LALIN
LH
LOXLEY
LPH
LST
LTX
LVT
MACO
MAJOR
MANRIN
MAX
MBAX
M-CHAI
MCsS
MDX
MEGA
METCO
MGT
MIDA
MJD

NETBAY
NEW
NEWS

NFC
NOBLE
NOK
NP K
NPP
NTV
NVD
NYT
OHTL
OISHI
ORI
oTo
PAE
PAF
PERM
PF
PICO
PIW
PLE
PMTA
POLAR
POMPU
PORT
PPM
PRAKIT
PRECHA
PRIN
PTL
RAM
RC
RCL
RICH
RICHY
RJIH
ROCK
ROH
RP
RPC
RPH
RS

POST
PRINC
PRM
PRO
PSTC
PYLON
QTC
ROJNA
RWI
SAUCE
sc

sc

QLT
RATCH
RML
ROBINS
s&J
SABINA
SAT
scB
scc
sccc
scG
SCN
SE-ED
SENA
SGP
SINGER
sIs
SITHAI
SMIT

RSP
S

sn
SAFARI
SALEE
SAM
SAMART
SAMCO
SAMTEL
SANKO
SAPPE
SAWAD
SAWANG
SCP
SDC

SE
SEAFCO
SEAOIL
SF

SFP
SGF
SHANG
SIAM
SIMAT
SKE
SKN
SKR
SKY
SLP
SMART
SMM
SMT
SOLAR
SPA
SPAL
SPCG
SPG
SPORT
SPVI
SQ

SELIC
SIRI
SMK
SPPT
SRICHA
SST
STA
SUPER
swcC
sSymcC
TAKUNI
THE

SMPC
SNC
SNP
SORKON
SPACK
SPC
SPI
SPRC
SSF

ssi
sssc
susco
svi
SYNTEC
TAE
TASCO
TCAP
TCMC
TFG

T™I

THIP
TKN
TLUXE
T™™C
TMILL
TNP
TNR
TOPP
TRITN
TTI
TU
TVT

TFI
TFMAMA
TGCI
THANI
THCOM
THRE
THREL
TICON
TIP
TIPCO
TISCO
TKT
TMB
TMD
T™T
TNITY
TNL
TOG
TOP

TMW
TNDT
TNH
TNPC
TOA
TPAC
TPBI
TPCH
TPIPL
TPIPP
TPOLY
TPP
TR
TRC
TRT
TRUBB
TSE
TSF
TSI
TSR
TSTE
TTA
TTL
TTT™
TTW
TUCC
TVO
TWP
TWZ
TYCN
UAC
UEC
UKEM
umli
ums
UNIQ
uP
UPF
uPoOIC
UREKA

TWPC
uUBIS
UPA

VIBHA
VIH
WAVE

TPA
TPCORP
TRU
TRUE
TSC
TSTH
TTCL
TVD
TVI
U
UOBKH
VGI
VNT
WACOAL
WHA
WICE

uT
utpP
uv
UVAN
VARO
VCOM
Vi

VNG
VPO
VTE
WG
WHAUP
WIIK
WIN
WINNER
WORK
WORLD
wpP
WPH
WR

XO
YCI
YNP
YUASA
ZIGA
ZMICO
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