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( Last Chg. % Chg. )
SET 1,128.62 -12.96 -1.1
SET50 733.14 -9.17 -1.2
SET100FF 1,54473 -17.33 -1.1
MAI 239.31 -0.25 -0.1
SET Turnover 32,483.12Bt, m
SET Mkt. Cap. 13,972.37 Bt, bn
SET PE 15.30X
SET PB 1.07 X

\_SET DY 4.24% Y,

Most Active Common shares

Value (Bt, m) Last (Bt) % Chg.
PTTEP 2,211.05 105.00 +4.5
PTT 2,103.26  30.25 -
KBANK 2,095.12 152.50 -2.2
SccC 1,593.50 174.50 +3.3
GULF 1,417.41 43.50 -
Investors Net Trading
Last MTD YTD
(12-Jun) (Bt, m) (Bt, bn)
Local Institutes -809 -4,916 -10.0
ProprietaryTrading -258 -27 -114
Foreign -731 -2,113 -72.9
Retail +1,799 +7,057 +94.3
Global Indices and Key Indicators
Last Chg. % Chg.
Dow Jones 42,967.62 +101.85 +0.2
S&P 500 6,045.26 +23.02 +0.4
Nasdaq 19,662.48 +46.60 +0.2
DAX 23,77145 -177.45 -0.7
FTSE 8,884.92 +20.57 +0.2
CAC 40 7,765.11 -10.79 -0.1
Nikkei 38,173.09 -248.10 -0.6
Hang Seng 24,035.38 -331.56 -1.4
Straits Times 3,922.20 +3.15 +0.1
Shanghai
Composite 3,402.66 +0.34 +0.0
MSCI FE ex. Japan 687.82 -2.27 -03
NYMEX (USS/bbl) 68.04 -0.11  -0.2
Brent (USS$/bbl) 69.36 -041 -06
Baltic Dry Index 1,904.00 +166.00 +9.6
Gold (USS/ounce) 3,383.86 +53.54 +1.6
3M Zinc (USS$/ton)  2,642.50 -11.00 -04
CRB Index 559.03 -043 -0.1
Baht/US$ 32.37 -0.25 -0.8
Yen/USS 143.61 -1.01 -0.7
USS/Euro 1.16 +0.01 +0.7
10Y US Yield (%) 4.3592 -0.06 -14
10Y TH Yield (%) 1.6857 -0.01 -0.8
Q/IX Index 18.02 +0.76 +4.4)
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 509 578 981 1,069 1,090
EBITDA (THEm) 416 438 760 825 233
Met profit (THBm) 242 286 551 622 633
Net Profit (% chg from prev) 0% 0% 67 % 83% 82%
EPS (THB) 0.70 0.76 1.05 0.97 0.93
EPS (% YoY) -17.9 8.7 37.1 -7.6 2.6
EPS vs Cons (%) nm nm nm nm nm

PER (X) 12.9 111 7.0 7.6 7.4
Yield (%) 10.8 1.7 119 13.3 13.6
P/BV (X) 0.8 0.8 0.9 0.9 0.3
EV/EBITDA (X) 11.3 10.9 29 9.0 a.8
ROE (%) 8.2 8.2 124 1.4 11.6

Source: Company data, TISCO estimates
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Figure 1. Net leasable area after asset injection

Additional Investment Assets No.3 are g ly

1 don g

Trad Road in Samutprakarn province.

Net Leasable Area 514,010 sq.m.

Bangkok Free Trade Zona 1 (BFTZ 1)
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Source: PROSPECT
Figure 2. Leasable area breakdown
Additional

ol Leasable Area  Investment Asset  Leasable Area

Investment Assets
No.3

BFTZ1 215,116 BFTZ1 158,315 BFTZ1 377,431
BFTZ2 20,996 BFTZ2 12,481 BFTZ2 33,477
BFTZ3 49,133 BFTZ3 50,882 BFTZ3 100,015
X 44 3,087 X44 - Xa4 3,087
Total 292,332 Total 221,678 Total 514,000

Source: Company dota, TISCO research

Figure 3. Occupancy rate

Occupancy rate (as of Feb 28, 2025)

Current Investment Assets

BFTZ1 95.6%
BFTZ 2 100.0%
BFTZ3 95.4%
X a4 100.0%
Additional Investment Asset No.3

BFTZ1 96.9%
BFTZ 2 96.9%
BFTZ3 100.0%

Source: Company dat, TISCO research
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Figure 4. Our forecast revision

[ lid. di Previous Revised %LChg

{Bt, mn) 2024A| 20256 2026E 2027E| 2025 2026E 2027E| 2025E 2026 2027E
Rental and service income 578.1| 606.0 6159 6280 9809 1,068.6 1,089.5 61.9 735 735
Other income 21.04 21.0 210 21.0| 210 21.0 2104 0.0 0.0 0.0
Total operating income 5881 627.0 6369 64895 10009 1,08%.6 1,110.5) 59.8 711 711
Total operating expenses 162.7( 157.0 1818 1883 2452 267.1 280.7| 56.2 65.1 B6.8
EBIT 436.4) 4700 4751 4B0.6( 7567 8224 B29.9 61.0 731 727
Net profit on investments 336.5 380.9 389.8 4013 6011 6723 6887 57.8 725 71.6|
Total net gain on investment -50.5 -50.5 -50.5 505 505 -50.5  -50.5 0.0 0.0 0.0]
Increase in net assets resulting
from operations 2859 3303 3393 350.7( 5505 6217 638.2 66.7 83.2 82.0|

Chg

EPS 0.76] 0.88 0.50 0.94] 0.85 0.97 099 -0.03 0.06 0.06]
DPS 0.86| 091 0.94 0.96| 0.87 0.97 0.99( -0.05 0.04 0.03

Source: Company data, TISCO research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 621,631 608,550 471,033 466,952 449,485
EBITDA (THBm) 37,436 25,357 36,834 40,164 43,572
Net profit (THBm) 999 -29,811 939 4,222 6,990
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THB) 0.22 -6.61 0.21 0.94 1.55
EPS (%YaY) -111.4 -3083.7 103.1 -349.8 65.5
EPS vs Cons (%) nm. nm. -69.9 -34.4 -13.5

PER (X) 173.7 na. 97.0 21.6 13.0
Yield (%) 19 2.0 2.5 2.5 31
P/BV (X) 0.6 0.4 0.3 0.3 0.3
EV/EBITDA (X) 9.0 10.2 6.8 5.8 4.8
ROE (%) 0.3 -10.8 0.4 1.6 2.6

Source: Company data, TISCO estimates

Figure 1. Although slower than India and ASEAN, industrial
coating market in China remains sizable with solid 5% CAGR
expected

Figure 2. China has been Allnex’s largest single-country
market by sales volume globally
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Figure 3. Diversification and a focus on advanced applications have helped shield Allnex
from economic risks
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Regional Market
12-Jun-25
PE (x) P/BV (x) ROE % EPS gth % Div Yield %
25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
AsiaPac 15.2 13.8 1.7 1.6 10.9 11.4 17.1 9.9 2.9 3.1
County
Australia 19.3 18.0 1.9 1.8 9.9 10.2 21.6 6.9 3.3 3.4
China 13.1 11.9 1.3 1.2 9.8 10.1 24.2 10.3 3.0 3.3
Hong Kong 10.8 10.0 1.2 1.1 10.8 10.9 10.6 8.3 3.3 3.5
India 22.3 19.4 3.2 3.1 14.5 16.0 2.2 14.7 1.6 1.6
Indonesia 12.0 10.8 1.5 1.4 13.5 13.9 31.7 11.0 5.5 5.8
Japan 18.6 17.9 2.0 1.9 9.8 10.4 6.0 3.9 2.1 2.2
Korea 10.5 9.0 1.0 0.9 9.5 10.2 28.6 15.7 2.2 2.3
Malaysia 14.0 13.0 1.5 1.3 10.6 9.8 2.0 7.8 4.3 4.6
New Zealand 29.0 23.8 1.8 1.7 5.8 7.3 230.5 22.0 3.1 3.4
Philippines 10.3 9.6 1.3 1.2 12.2 12.2 8.9 8.0 3.2 3.3
Singapore 12.5 11.8 1.3 1.3 10.4 10.6 2.0 5.5 5.5 5.6
Taiwan 16.7 14.7 2.5 2.3 14.9 15.7 5.7 13.9 2.9 3.2
Vietnam 11.3 7.4 1.6 1.4 14.3 22.0 12.7 52.8 2.8 2.8

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurring earnings.

Foreign Institutional Investment
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Warrant Valuations

TudATYUanIRNG
wanning  Juasuiivua d1uau ane1 F1A1 AU MTUNTIHI 51A1 1A YAAIY ULy douliu dmsanm A
fddlaldand msldand msldand  Adems  vecfuui  duud luddngy vaud  sewen senlessan uugin*
(A unidag) W:S (L19)  (Wuudag) (% sial)  (uw) (W) (un) (%) (%) (i)
24CS-W1 28/1/2027 194 1.0000 3.0000 1,838 119.8 1.25 0.19 0.46 -58.3 165.2 6.6 L‘?‘l‘&lﬂd'lqu
24CS-W2 28/1/2028 49 1.0000 6.0000 3,548 119.8 1.25 0.28 0.49 -43.0 402.4 4.5 Lﬁ'umvlu
A5-W4 8/8/2026 361 1.0000 3.5000 850 34.2 212 0.02 0.04 -52.6 66.0 106.0 Lﬁuﬂmu
A5-W5 13/5/2027 236 1.0000 2.0000 11,306 34.2 212 0.13 0.42 -69.3 0.5 16.3 Lﬁ'um'lqu
ACC-W2 16/5/2027 448 1.2228 0.8178 80 69.7 0.30 0.20 0.04 451.2 2271 1.8 |paINU
ASW-W3 22/5/2028 90 1.0000 9.0000 18,449 19.8 6.65 0.71 0.34 108.8 46.0 9.4 AR U
B-w8 14/11/2026 2,691 1.0000 0.3000 3 146.5 0.04 0.01 0.01 6.9 675.0 4.0 AARINU
B52-W4 14/1/2026 490 1.0000 0.5000 18 63.4 0.21 0.03 0.00 1,147.8 162.4 7.0 RARINU
BC-W3 27/2/2026 57 1.0000 1.5000 11,142 50.7 0.94 0.16 0.04 352.0 76.6 59 R/ARINU
BC-W4 29/2/2028 114 1.0000 2.5000 16,963 50.7 0.94 0.12 0.07 64.5 178.7 7.8 RARINU
BE8-W1 31/5/2026 13 1.0000 75.0000 185 57.6 6.10 0.85 0.00 Overpriced 1,143.4 7.2 RARINU
BIOTEC-W2 31/3/2026 1,017 1.0000 0.5000 17 62.5 0.19 0.03 0.00 906.4 178.9 6.3 ARNINU
BM-W3 27/6/2025 120 1.0000 1.1000 0 58.8 1.07 n.a. 0.04 n.a. n.a. n.a. -
BR-W1 1/9/2026 457 1.0000 5.0000 115 12.0 1.59 0.04 0.00 Overpriced 217.0 39.8 AR U
BRR-W2 13/2/2026 81 1.0000 13.0000 260 22.9 4.18 0.14 0.00 Overpriced 214.4 299 anaINU
BTC-W7 12/7/2026 683 1.1840 1.0990 776 59.6 0.33 0.12 0.00 3,503.9 263.7 3.3 RARINU
BTS-W8 20/11/2026 2,632 1.0360 14.3870 664 43.6 4.36 0.02 0.02 29.3 230.4 225.8 anANU
BWG-W6 13/8/2025 897 1.0000 0.7000 0 66.6 0.22 n.a. 0.00 n.a. n.a. n.a. -
BWG-W7 28/5/2027 964 1.0000 0.4500 20,093 66.6 0.22 0.02 0.04 -45.5 113.6 11.0 L‘/AWIN’RQYJ'IJ
CEN-W5 11/5/2026 372 1.0000 2.1400 61 23.8 1.55 0.05 0.02 200.5 41.3 31.0 |ARINU
CGH-W5 30/5/2026 65 1.0000 1.0000 0 451 0.50 n.a. 0.01 n.a. n.a. n.a. -
CHASE-W1 4/6/2027 198 1.0000 0.5000 315 79.2 0.59 0.24 0.27 -11.0 254 2.5 Lﬁ'um'lqu
CHAYO-W3 8/12/2025 114 1.0270 8.7590 1,215 56.3 1.60 0.03 0.00 Overpriced 449.3 54.8 AR U
CHAYO-W4 14/5/2027 126 1.0000 2.5000 15,608 56.3 1.60 0.45 0.27 65.6 84.4 3.6 ANRINU
CHO-W4 9/6/2026 278 0.2000 1.1500 0 251.9 0.07 n.a. 0.01 n.a. n.a. n.a. -
CIG-W10 7/7/2028 80 1.0000 0.5000 0 288.4 0.03 n.a. 0.03 n.a. n.a. n.a. -
CIG-W9 10/5/2028 289 1.0000 0.5000 4 288.4 0.03 0.01 0.03 -65.0 1,600.0 3.0 L‘IA!IN’RQV!u
CPANEL-W1 14/6/2025 29 1.0000 5.0000 0 43.0 2.50 n.a. 0.00 n.a. n.a. n.a. -
CV-W1 23/2/2029 63 0.5000 1.0000 18 166.2 0.08 0.02 0.03 -26.2 1,200.0 2.0 L‘?IIN’RJ'IQ'H
DCON-W3 5/7/2025 800 1.0000 0.4000 0 46.8 0.23 n.a. 0.00 n.a. n.a. n.a. -
DCON-W4 17/3/2027 846 1.0000 0.3000 10 46.8 0.23 0.03 0.04 -15.3 43.5 7.7 Lﬁuamu
DVB8-W2 17/7/2025 302 1.0000 0.8000 39 1271 5.45 3.14 3.78 -17.0 -27.7 1.7 Lﬁumnu
EA-W1 13/2/2028 1,238 1.0000 4.0000 37,631 78.2 2.98 1.25 1.20 3.9 76.2 24 anfInu
ECF-W5 29/7/2025 480 0.0500 11.0000 0 113.0 1.97 n.a. 0.00 n.a. n.a. n.a. -
EMC-W7 16/6/2027 2,068 1.0000 0.1300 1,155 130.4 0.04 0.04 0.02 134.2 325.0 1.0 ananu
EP-W4 28/6/2025 233 1.0000 8.3000 0 31.0 1.41 n.a. 0.00 n.a. n.a. n.a. -
GEL-W5 20/6/2025 821 1.0000 0.5000 0 206.3 0.05 n.a. 0.00 n.a. n.a. n.a. -
GLOCON-W6  26/5/2029 1,665 1.0000 0.2500 17,425 116.3 0.22 0.26 0.16 58.6 131.8 0.8 RARINU
GLORY-W1 16/11/2027 135 1.0000 1.0000 242 67.8 0.81 0.17 0.29 -40.6 44.4 4.8 Lﬁlﬂﬂd‘lqu
HYDRO-W2 5/2/2027 156 0.2659 1.5040 0 137.5 1.1 n.a. 0.17 n.a. n.a. n.a. -
IP-W2 21/6/2025 93 1.6260 12.3080 0 731 3.10 n.a. 0.00 n.a. n.a. n.a. -
J-W3 3/6/2026 30 1.0000 9.0000 762 52.6 0.75 0.11 0.00 Overpriced 1,114.7 6.8 AaRAINU
J-W4 31/7/2026 160 1.0000 3.1000 54 52.6 0.75 0.21 0.00 Overpriced 341.3 3.6 ANRINU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 12,864 52.5 1.44 0.47 0.40 16.2 141.0 3.1 RARINU
JMART-W5 25/7/2025 51 1.1306 61.9160 18,550 55.4 6.70 0.12 0.00 Overpriced 825.7 63.1 anaInU
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JSP-W2 8/12/2025 237 1.0000 4.0000 98 34.9 1.77 0.02 0.00 Overpriced 1271 88.5 ANRINU
K-W3 23/6/2026 39 1.0000 3.0000 184 41.7 1.20 0.21 0.00 4,386.6 167.5 5.7 RARINU
KGEN-W2 29/7/2026 417 1.1413 1.7524 1,840 76.3 0.80 0.23 0.08 175.0 144.2 4.0 AR
KKP-W6 17/3/2026 71 1.0000 70.0000 2,505 31.3 45.50 0.66 0.36 83.2 55.3 68.9 ANRINU
KUN-W2 15/8/2025 250 1.0400 2.1154 0 26.4 1.16 0.01 0.01 -19.8 83.2 120.6 |PAINU
KUN-W3 21/3/2027 59 1.0400 1.2500 0 26.4 1.16 n.a. 0.13 n.a. n.a. n.a. -
MGI-W1 21/8/2026 84 1.0000 10.0000 269 78.7 9.95 2.06 3.39 -39.2 21.2 4.8 Lﬁ.umvgu
NATION-W4 27/11/2025 2,712 1.0000 0.2500 0 334.0 0.03 n.a. 0.01 n.a. n.a. n.a. -
NER-W2 14/5/2026 308 1.0000 5.5000 2,954 30.4 4.08 0.20 0.1 90.3 39.7 204 anRINU
NOBLE-W3 19/5/2027 685 1.0000 2.3200 91,740 34.0 1.79 0.18 0.16 13.6 39.7 9.9 AR U
ORI-W2 18/5/2028 614 1.0000 4.0000 8,261 52.0 1.69 0.22 0.17 28.6 149.7 7.7 AARINU
PACO-W1 17/12/2025 200 1.0000 3.0000 375 25.7 1.35 0.01 0.00 Overpriced 123.0 1350 |namnU
PEER-W2 19/12/2026 479 1.0000 1.3000 3,480 107.3 0.12 0.02 0.01 64.3 1,000.0 6.0 ANRINU
PLANET-W2 11/3/2027 47 1.0000 1.0000 " 46.0 1.80 0.78 0.87 -10.9 -1.1 2.3 L‘ﬁ’Nﬂ\W}‘u
PPPM-W6 19/8/2026 130 1.0000 0.2200 1 87.2 0.48 0.36 0.26 38.6 20.8 1.3 |anamnuU
PRG-W3 16/11/2025 0 1.0684 4.6798 0 311 7.05 n.a. 2.55 n.a. n.a. n.a. -
PRG-W4 16/5/2027 0 1.0323 4.8435 0 31.1 7.05 n.a. 2.55 n.a. n.a. n.a. -
PRG-W5 14/11/2027 1 1.0094 4.9534 0 31.1 7.05 1.61 2.65 -39.2 =71 4.4 L“?ﬂ‘Nﬂ\WJ‘H
PROEN-W2 15/10/2026 98 1.0000 1.0000 2,495 120.0 113 0.40 0.51 -21.8 23.9 2.8 Lﬁumnu
PROS-W1 14/5/2026 271 1.0000 1.0000 1,352 139.1 0.75 0.04 0.32 -87.4 38.7 18.8 aRRINU
PROUD-W3 13/5/2028 244 1.0000 2.0000 3,626 32.3 1.31 0.16 0.13 26.0 64.9 8.2 ANRINU
PSTC-W2 11/11/2025 791 1.0566 1.8929 1 40.9 0.43 0.01 0.00 Overpriced 342.4 454 AARINY
PSTC-W3 28/4/2027 235 1.0000 0.5000 107 40.9 0.43 0.09 0.08 18.4 37.2 4.8 AaRRINUY
ROCTEC-W3 28/8/2025 1,353 1.2940 1.5450 500 67.3 0.62 0.01 0.00 7,813.3 150.4 80.2 ANRINU
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 34,128 67.3 0.62 0.02 0.07 -69.6 145.2 31.0 Lﬁ’&lﬂﬂ‘l@u
RS-W5 15/1/2026 86 2.0000 3.0000 40 127.8 0.29 0.13 0.00 5,174.6 956.9 4.5 anlINY
SA-W1 10/7/2025 415 1.0000 23.0000 7 12.9 7.40 0.01 0.00 Overpriced 210.9 740.0 ARAINU
SAMTEL-W2 15/1/2027 103 1.0000 8.0000 5 46.5 5.80 1.06 0.72 46.5 56.2 55 AanRINU
SAWAD-W2 26/8/2025 55 1.2610 79.2620 18,253 53.6 16.40 0.22 0.00 Overpriced 384.4 94.0 AR U
SCM-W2 28/6/2025 75 1.0000 2.0000 0 129.3 0.31 n.a. 0.00 n.a. n.a. n.a. -
SCN-W2 14/1/2026 120 1.0000 5.0000 94 61.3 0.41 0.02 0.00 Overpriced 1,124.4 20.5 anaIn U
SFLEX-W2 21/1/2026 102 1.0000 10.0000 1,600 32.8 2.92 0.03 0.00 Overpriced 243.5 97.3 AR U
SGC-W1 12/9/2025 654 1.0000 1.3000 835 64.3 0.69 0.02 0.00 612.3 91.3 345 ANRINU
SGC-W2 12/9/2027 1,188 1.0000 1.6000 623 64.3 0.69 0.21 0.10 104.7 162.3 3.3 anauU
SKE-W1 30/5/2026 223 1.0000 1.3000 54 71.0 0.23 0.04 0.00 4,965.5 482.6 5.8 AanRINU
STELLA-W5 4/7/2025 2,611 1.0000 1.0000 0 76.4 0.19 n.a. 0.00 n.a. n.a. n.a. -
STELLA-W6 27/7/2027 1,641 1.0000 0.5000 326 76.4 0.19 0.05 0.03 44.2 189.5 3.8 AanNRINU
TCC-W5 27/5/2028 98 1.0000 0.5000 136 61.1 0.30 0.17 0.08 116.5 123.3 1.8 anamu
TEAMG-W1 22/6/2026 136 1.0070 14.9020 1,202 52.5 2.72 0.16 0.00 Overpriced 453.7 171 apaIny
TFG-W4 14/5/2027 581 1.0000 3.8000 1,025 36.5 5.25 1.16 1.75 -33.8 -5.5 4.5 L“?ﬂ‘&lﬂ\i‘l@‘u
TFI-W1 6/1/2026 3,649 1.0000 0.1500 0 160.0 0.05 n.a. 0.01 n.a. n.a. n.a. -
TGE-W2 15/1/2027 110 1.0000 3.0000 141 39.3 1.47 0.12 0.04 2141 112.2 123 aplInu
TH-W3 20/6/2025 208 1.0000 1.0000 0 55.8 0.56 n.a. 0.00 n.a. n.a. n.a. -
TMC-W2 10/7/2025 1563 1.0000 2.0000 0 39.9 0.72 n.a. 0.00 n.a. n.a. n.a. -
TNDT-W1 14/6/2025 171 1.0000 0.5000 0 90.6 0.17 n.a. 0.00 n.a. n.a. n.a. -
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TNITY-W2 9/6/2027 54 1.0000 5.0000 82,616 54.2 2.76 0.40 0.36 10.2 96.7 6.9 AaRRINU
TRITN-W7 19/10/2025 76 1.0000 0.1000 0 123.7 0.05 n.a. 0.01 n.a. n.a. n.a. -
TSR-W2 30/10/2025 275 1.1000 2.7273 0 91.8 0.13 n.a. 0.00 n.a. n.a. n.a. -
TWZ-W8 23/7/2026 2,250 1.0000 0.1200 0 164.6 0.03 n.a. 0.01 n.a. n.a. n.a. -
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 0 164.6 0.03 n.a. 0.02 n.a. n.a. n.a. -
VGI-W3 21/5/2027 2,583 1.2349 9.6370 482 63.6 2.24 0.03 0.08 -63.8 331.3 92.2 Lﬁuamu
VGI-W4 1/9/2025 1,119 1.0045 1.4932 6,635 63.6 2.24 0.61 0.74 -171 -6.2 3.7 Lﬁuamu
VIBHA-W4 18/7/2025 1,131 1.0000 3.0000 0 21.0 1.48 na. 0.00 na. na. na. -
VIH-WA 1/7/2026 19 1.0000  8.0000 2 31.2 7.10 1.04 0.59 77.4 27.3 6.8 ARRINY
WAVE-W3 24/10/2025 2,618 1.0400 0.1440 0 200.6 0.03 n.a. 0.00 n.a. n.a. n.a. -
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 21 200.6 0.03 0.02 0.02 1.5 633.3 1.5 [anamU
WIIK-W3 5/5/2026 279 1.0220 3.9140 1,749 52.9 0.91 0.05 0.00 Overpriced 335.5 18.6 AAAINU
XBIO-W6 5/1/2027 45 1.0481 1.4311 943 131.0 0.17 0.07 0.03 134.4 781.1 2.5 anfIny
XBIO-W7 23/12/2027 643 1.0481 0.9541 4,530 131.0 0.17 0.03 0.07 -57.9 478.1 59 L"?VINR\WIQ'H
ZIGA-W2 30/3/2027 246 1.0000 4.2500 190 60.5 1.20 0.11 0.12 -8.3 263.3 10.9 Lﬁuamu
Suruiiteneuezendla = o 12/06/2025
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NVDR Daily Summary
As of 12-4.£.-25
Total NVDR Trading
Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 18,416 (1,638) 30%
Source: SET, TISCO Research
Top Net Buy Top Net Sell
Rank Ticker NVDR Net Buying Value (Bt, m) Rank Ticker NVDR Net Selling Value (Bt, m)
12-Jun 11-Jun 10-Jun 9-Jun 6-Jun 12-Jun 11-Jun 10-Jun 9-Jun 6-Jun
1 PTTEP 597.27 120.65 142.08 -2.93 84.08 1 BBL -348.09 113.92 96.24 -56.36 -156.65
2 PTT 266.50 97.04 -190.56 -109.10 -109.71 2 SCB -298.84 -54.27 133.85 -8.72 116.90
3 SCC 123.82 99.36 51.36 -35.99 -106.40 3 KTB -239.74 25.36 -16.47 19.35 161.52
4  TRUE 97.14 -85.01 -87.81 -23.55 -61.97 4 KBANK -187.60 -204.36 84.66 -78.00 -312.05
5 BH 69.42 48.76 27.48 84.76 65.61 5 DELTA -177.33 99.85 -102.27 267.54 -86.64
6 SAWAD 65.82 35.39 -49.73 -89.55 -82.37 6  CPALL -167.00 -110.81 -34.49 -77.96 -189.24
7 MTC 61.71 61.54 -5.05 -6.03 20.83 7 TIB -157.79 -17.80 22.64 -32.47 7.20
8 TOP 47.17 21.27 -21.64 21.09 124.66 8  ADVANC -132.88 24.49 16.87 -16.64 -62.05
9 SIRI 32.76 -1.59 7.41 117 -1.90 9 CPN -94.18 -24.38 -26.98 -11.78 -53.44
10 BAM 31.74 2381 65.81 17.55 -0.97 10 BDMS -85.59 -85.02 -20.77 -224.43 49.16
11 SPRC 26.47 -18.59 -4.70 -3.69 -9.30 11 CBG -80.33 -5.03 -4.97 11.62 -25.89
12 PR9 18.71 12.94 2251 2.06 -0.42 12 TU -72.38 -38.76 12.67 26.90 -60.82
13 GPSC 9.88 -28.50 -24.96 0.59 1.60 13 BEM -66.12 -28.31 -55.23 -35.35 -45.00
14 VGl 7.78 14.30 23.18 25.79 -5.40 14  MINT -49.10 -182.79 -96.38 23.42 -6.93
15 RCL 5.96 294 7.34 -0.20 38.19 15 GULF -48.92 -60.36 15.25 14241 -146.94
16 TFG 5.77 -11.11 2.58 10.18 8.86 16 CRC -43.37 -77.72 -59.72 -56.44 -79.26
17 JMART 432 -7.93 1.76 -1.06 -4.51 17 AWC -39.04 -28.46 16.08 -3.85 -9.87
18 JMT 4.21 -491 -8.98 -9.89 4.56 18 HMPRO -38.41 31.06 -1.24 15.38 0.74
19 TL 3.76 -0.31 -0.09 0.50 0.75 19 CPAXT -33.31 -3.21 -3.74 30.90 10.01
20 PLANB 3.55 0.30 21.50 11.21 -20.11 20 TISCO -31.68 15.71 64.41 -17.35 21.05
Sources : SET, TISCO Research Sources : SET, TISCO Research
Top Active Top Outstanding Share
Rank Ticker NVDR Most Active Value (Bt, m) % Rank Ticker Outstanding Share (Share) % of
Buy Sell Total Net Turnover* NVDR Share Paid-up Share Paid-up
1 PTT 1,249.41 98291 2,232.33 266.50 53.07 1 TISCO-P 7,300 9,859 74.04
2 KBANK 631.10 818.70 1,449.81 -187.60 34.64 2 MORE 2,125,181,974 7,176,748,441 29.61
3 PTTEP 883.55 286.28 1,169.83 597.27 26.46 3 F&D 4,965,386 17,624,308 28.17
4 TRUE 616.04 51890 1,134.93 97.14 53.96 4  BBL 446,843,869 1,908,842,894 2341
5 SCC 525.79 401.97 927.76 123.82 29.18 5 NDR 88,476,240 456,891,630 19.36
6 DELTA 320.13 497.46 817.59 -177.33 37.25 6 KKP-W6 11,161,257 70,546,511 15.82
7 BBL 214.57 562.66 777.23 -348.09 30.11 7 AMATA 168,310,716 1,150,000,000 14.64
8 CPALL 279.38 446.38 725.76 -167.00 43.81 8  KBANK 340,821,894 2,369,327,593 14.38
9 SCB 212.43 511.27 723.71 -298.84 39.71 9 THIP 12,876,115 89,999,686 1431
10 ADVANC 288.29 421.17 709.47 -132.88 28.34 10 GBX 147,608,920 1,089,076,392 13.55
11 KTB 101.53 341.28 442.81 -239.74 30.89 11 CPALL 1,101,801,755 8,983,101,348 12.27
12 BH 220.36 150.94 371.29 69.42 38.84 12 TRUE 4,157,089,615 34,552,100,801 12.03
13 CRC 159.37 202.74 362.11 -43.37 34.52 13 RCL 98,959,517 828,750,000 11.94
14  GULF 153.93 202.85 356.78 -48.92 24.54 14 MFC 14,612,356 125,615,708 11.63
15 TIB 81.00 238.80 319.80 -157.79 25.48 15 AH 39,764,283 354,842,012 11.21
16 AOT 137.84 157.22 295.06 -19.38 36.59 16 CPF 939,125,642 8,406,962,585 11.17
17 CPF 137.65 156.51 294.16 -18.87 51.61 17 CHO-W4 31,095,500 278,474,616 11.17
18 KTC 11291 130.94 243.85 -18.03 32.26 18 TISCO 84,419,770 800,645,624 10.54
19 BDMS 77.15 162.74 239.89 -85.59 31.94 19 BH 81,581,815 794,964,292 10.26
20 CPN 7237 166.55 238.92 -94.18 37.86 20 AAV 1,297,691,737 12,849,999,997 10.10

Note : * % of Trading Value in Underlying Securities
Sources : SET, TISCO Research

Sources : SET, TISCO Research
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Short Sales
Asof 12-4.£.-25
Short Sales Summary
33 yam %YAAINITANLAASH
(1{u) (fuun) tﬁuuﬁ’uqammsq‘famusm
Common Shares 73,193,821 749
NVDR 69,752,900 735
All Securities 142,946,721 1,484 4.49%
Source: SET, TISCO Research
AayagsnssulsinangtasagIga 20 dudunsn
A AATO n1sdaanauuy Auto Matching Usunanjuanadase
’u HEFTRT3T yaa s d s1anila e wWigtuAul3u1aL Auto Matching
(i) (fuun) (un) (u1n) (1{u) (%)
1 CKP 2,633,700 6.66 2.53 2.54 6,548,700 40.21%
2 CPAXT 1,821,300 34.30 18.83 18.70 7,087,900 25.68%
3 STA 1,378,300 17.28 12.54 12.40 6,454,500 21.35%
4 KKP 200,700 9.09 45.31 45.50 1,259,300 15.91%
5 BDMS 2,676,200 57.16 21.36 21.30 17,586,200 15.04%
6 CENTEL 453,700 10.50 23.14 23.00 3,296,000 13.76%
7 MINT 1,399,900 33.83 24.16 23.90 10,275,000 13.62%
8 LH 6,130,400 22.71 3.70 3.68 45,282,000 13.54%
9 SIRI 18,229,600 21.86 1.20 1.20 136,505,700 13.35%
10 TRUE 10,489,400 126.29 12.04 12.00 87,272,000 12.02%
11 TTB 38,408,900 74.87 1.95 1.94 322,352,600 11.92%
12 HMPRO 5,463,800 39.10 7.16 7.10 46,215,500 11.82%
13 AP 1,256,700 7.98 6.35 6.35 10,940,000 11.49%
14 CHG 3,446,500 5.82 1.69 1.67 30,130,700 11.44%
15 AH 12,100 0.16 13.60 13.70 105,800 11.44%
16 CPN 770,100 35.22 4573 45.25 6,908,100 11.15%
17 BCH 987,100 13.69 13.87 13.90 8,662,600 11.09%
18 TISCO 266,700 26.06 97.70 98.00 2,446,300 10.88%
19 BCP 182,700 6.49 35.50 35.25 1,697,200 10.76%
20 CPALL 1,683,300 78.93 46.89 46.75 17,673,900 9.49%
Top Short Sales By Value
As of 12-§1.81.-25 -1W -2W -1M
*u Usuen yaA1 s1Awan Usunen yaA sARan U3 Yaa s1AwRae 3 YaA s1ARae
(1y) (FAuun) (u1n) (K¥u) (Fruun) (u1n) (Ku) (Fuun) (un) (Ku) (FAuun) (un)
1 ScC 832,700 145.47 174.69 2,545,600 424.03 166.57 5,226,000 878.79 168.16 12,312,000 2,076.44 168.65
2 TRUE 10,489,400 126.29 12.04 12,952,200 156.78 12.10 23,289,500 286.75 12.31 58,375,400 723.64 12.40
3 CPALL 1,683,300 78.93 46.89 6,543,100  309.26 47.27 17,837,900  849.80 47.64 48,204,500 2,378.58 49.34
4 TTB 38,408,900 74.87 1.95 114,036,500 221.35 1.94 250,664,900 484.12 1.93 467,946,300 901.65 1.93
5 DELTA 752,900 73.88 98.13 5,418,600  529.97 97.81 15,132,200 1,529.64  101.09 37,065,400 3,925.55 105.91
6 KTB 2,856,000 62.94 22.04 13,107,600 290.83 22.19 23,956,800 529.39 22.10 47,637,400 1,059.14 22.23
7 KBANK 371,200 57.41 154.66 1,982,000 308.19 155.49 5,245,100 815.86 155.55 10,977,200 1,756.00 159.97
8 BDMS 2,676,200 57.16 21.36 16,953,300  360.58 21.27 39,045,000  836.80 21.43 74,424,000 1,648.58 22.15
9 PTT 1,775,400 53.77 30.28 6,549,300 197.61 30.17 13,144,100 395.94 30.12 43,055,200 1,317.35 30.60
10 BBL 350,200 48.97 139.83 824,700 115.86 140.49 2,166,200 306.74 141.60 8,203,500 1,183.84 144 .31
11 PTTEP 448,300 46.81 10441 1,878,700 189.07  100.64 5,452,900  542.48 99.48 10,804,700 1,083.76 100.30
12 HMPRO 5,463,800 39.10 7.16 14,020,500 104.57 7.46 34,219,600 261.10 7.63 137,899,600 1,072.31 7.78
13 CPN 770,100 35.22 45.73 5,780,600 265.17 45.87 15,015,000 690.32 45.98 35,940,500 1,698.19 47.25
14 CPAXT 1,821,300 34.30 18.83 3,864,400 73.53 19.03 11,249,400  214.82 19.10 28,649,000  582.91 20.35
15 MINT 1,399,900 33.83 24.16 10,563,900 259.39 24.55 18,322,400 455.17 24.84 52,422,600 1,303.96 24.87
16 BH 232,700 3299  141.78 1,066,200 148.66  139.43 2,658,600  375.83 141.36 8,855,400 1,360.47 153.63
17 ADVANC 97,700 28.03 286.92 473,500 137.44 290.26 3,022,600 873.65 289.04 10,324,600 3,036.48 294.10
18 TISCO 266,700 26.06 97.70 922,800 90.12 97.66 1,807,100 176.53 97.69 5,567,400 545.25 97.94
19 AOT 778,000 25.09 32.25 8,396,500  270.33 32.20 20,081,100  655.51 32.64 54,023,000 1,844.49 34.14
20 SAWAD 1,421,000 23.83 16.77 5,460,500 97.79 17.91 8,479,800 153.92 18.15 20,056,400 403.12 20.10

Sources : SET, TISCO Research
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Insider Transactions
wuusrIunIsldiuulasn1sfavdnnineiasdnandamuamiruaveiims (441131 59)
AAausEn Aanusis Uszinnuannswe’ Juiivingsnssu U (Kua) 5711 (Un) 3AAT (UN) 550554
ADD e aNTAY NuFud wuaniley 11/6/2568 166,000 3.00 498,000 dia
AMARC ue duate luaaag wualey 11/6/2568 46,500 2.14 99,510 da
AWC e &5 dananud usiiey 11/6/2568 50,000 193 96,500 da
BGT U UNAR BITUTRIUY Auanley 11/6/2568 48,700 0.38 18,506 da
cmc we Sudtes wwneunr wuanley 11/6/2568 32,800 0.74 24,272 da
CPN U Aad&T 3578 Yanl wualey 11/6/2568 64,000 45.50 2,912,000 da
DTCENT e afdnd safosdninas wusnley 11/6/2568 125,900 0.84 105,756 da
EP Wi gns duddana usiiey 11/6/2568 100 1.42 142 da
M W §us NRRTR wualey 11/6/2568 700 4.09 2,863 da
GLOBAL we a5 JAAEsAiIag Auanley 11/6/2568 50,000 5.00 250,000 da
GULF W & Fauned viusniley 11/6/2568 4,018,100 43.44 174,546,264 da
R we fsuud ianiargne wuanley 11/6/2568 6,000 1.78 10,680 da
JR we fsuud Fianiawgned wuanley 11/6/2568 2,500 1.79 4,475 da
KGEN uE 255086 EsTTNT uandey 11/6/2568 100,000 0.80 80,000 da
LTMH e solg L usAA usniiey 11/6/2568 11,000 4.75 52,250 da
MAIJOR we I warsanwal Auanley 11/6/2568 200,000 7.75 1,550,000 da
MBAX we AgnE &ad'la wuanley 11/6/2568 20,000 1.45 29,000 da
NUT e wndianl Andanyiani wualey 11/6/2568 40,000 5.20 208,000 da
PDJ w9 Jium egassal Auanley 11/6/2568 68,400 1.49 101,916 da
PL e {15¢ a1 wuanley 11/6/2568 34,900 1.19 41,531 da
SAWAD WA A3 wAYAM Auanley 11/6/2568 1,200,000 16.86 20,232,000 da
SIMAT WA Vduasal sanuna wuanley 11/6/2568 433,400 0.94 407,396 da
SIMAT UWEN VauAsal HaauIna Auanley 12/6/2568 100,000 0.94 94,000 da
SORKON we Fywad 7351180 wuanley 11/6/2568 100,000 4.20 420,000 da
SORKON Wi AFRNA 731 TEN vusniley 11/6/2568 100,000 4.20 420,000 da
SUN we 358 uwinnng wuanley 11/6/2568 90,000 3.04 273,600 da
TAN UIE FUNIY IWdlana wuanley 12/6/2568 20,000 430 86,000 da
TITLE Wi ATIA UALING usiley 11/6/2568 40,000 3.67 146,800 da
UVAN we aaatan adu wuanley 11/6/2568 160,500 9.30 1,492,650 da
BC we Psuasuden nsa 'mmmyuamawﬁﬁwﬂaﬁu 11/6/2568 18,399,986 0.12 2,207,998 g
Sources : SEC, TISCO Research
Equities Calendar
MON TUE IWED ITHU FRI
JUN
2 3 4 5 6
Additional special holiday H.M. Queen Suthida PROUD-W3 - NL CTARAF - XN @ 0.131 Bt. SAWAD - NS 151,042,524 Shares
Bajrasudhabimalalakshana’s Birthday ICC - NS 135,000,000 Shares IMPACT - XD @ 0.17 Bt. SCAP - NS 132,724,929 Shares
PRAPAT - NS 38,895,445 Shares MIJLF - XD @ 0.15 Bt. WHABT - XD @ 0.15 Bt.

SCN - NS 5,241 Shares

TL - (Change of symbol from "EE")

TM - NS 191 Shares

TWP - NS 14,822,305 Shares
9 10 11 12 13
ASW-W3 - NL ASK - NS 175,947,820 Shares EFORL - NS 175 Shares KGEN - NS 240,000,000 Shares ECF-XR1:20 @ 0.20 Bt.
BCT- XD @ 1.00 Bt. BCT- XD @ 1.00 Bt. NUT - NL (IPO @ 6.80 Bt.) LHK - XD @ 0.13 Bt. ECF-XW20:8
BC-W3 - NL BTSGIF - XN @ 0.213 Bt. TNITY-W2 - NL KC-NS 27,777,777 Shares
BC-W4 - NL BWG-W?7 - NL TVDH-W3 - DEL
GLOCON-W6 - NL PTECH-XR2:1 @ 1.00 Bt.
PROSPECT - NS 269,000,000 Units PTECH-XW1:1
SIRI - NS 200,000 Shares TR-XD @ 0.05 Bt.
SSP - NS 66 Shares
TRC - NS 142,857,143 Shares
16 17 18 19 20
ABFTH - XD @ 20.00 Bt. TTT-XD @ 1.50 Bt.
TMC-W2-XR1:1 @ 2.00 Bt.
23 24 25 26 27

INETREIT - XD @ 0.0666 Bt.

30
WG

XD ; {andnviweliladvauduiiuna, X8 : fdavdnviwdliladnals: o misug, Xe : giavdnnindlilasudvalunsulaosnmmdnning, XN : gavanvind Lifdnilunsiududunnnisaany,

XR: p{fﬂauﬁnwfwﬂ”lﬂ”lq?nﬁwﬁaaat{uaan'tml, XT: fidandnvswd il davssuluuansdvadaviurinnuitaudvale xw : gdavdnvswdlildanssuluidnuansdniviaedavanning, NL: aaaudnvisweiindue,
NS : Sugnsiuiuvuendang, sp: viwdane, DEL : uaamn s Eluudnnndaanadou

Source : TISCO Research, SET
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ECONOMIC CALENDAR

Date Indicator Unit Period Consensus Actual Previous Revised
2025 June

Mon 9 Japan GDP % QoQ 1QF -0.2% 0.0% -0.2% -

GDP Annualized % QoQ 1QF -0.7% -0.2% -0.7% --

BoP Current Account Balance USD, bn Apr ¥2596.4b ¥2258.0b ¥3678.1b --

Trade Balance Yen, bn Apr -¥174.8b -¥32.8b ¥516.5b -

BoP Current Account Adjusted Yen, bn Apr ¥2589.1b ¥2306.8b ¥2723.1b --

China PPI % YoY May -3.2% -3.3% -2.7% --

CPI % YoY May -0.2% -0.1% -0.1% --

Exports % YoY May 6.0% 4.8% 8.1% -

Imports % YoY May -0.8% -3.4% -0.2% -

Trade Balance USD, bn May $101.10b $103.22b  $96.18b --

us Wholesale Inventories % MoM  AprF 0.0% 0.2% 0.0% -

Tue 10 Japan Machine Tool Orders % YoY May P - 3.4% 7.7% -

Wed 11 PPI % YoY May 3.5% 3.2% 4.0% 4.1%

PPI % MoM May 0.2% -0.2% 0.2% 0.3%

us MBA Mortgage Applications % Jun-06 - 12.5% -3.9% -

CPI % MoM May 0.2% 0.1% 0.2% --

CPI (ex Food and Energy) % MoM May 0.3% 0.1% 0.2% --

CPI % YoY May 2.4% 2.4% 2.3% --

CPI (ex Food and Energy) % YoY May 2.9% 2.8% 2.8% --

Thu 12 Thailand  Consumer Confidence Index May - 54.2 55.4 -

Italy Unemployment Rate Quarterly % 1Q 6.0% 6.1% 6.1% -

us PPI Final Demand % MoM May 0.2% 0.1% -0.5% -0.2%

PPI Final Demand % YoY May 2.6% 2.6% 2.4% 2.5%

Initial Jobless Claims Persons  Jun-07 242k 248k 247k 248k

Continuing Claims Persons May-31 1910k 1956k 1904k 1902k

Fri 13 Japan Industrial Production % MoM  AprF - - -0.9% -

Industrial Production % YoY Apr F - - 0.7% -

Germany CPl EU Harmonized % MoM  May F 0.2% - 0.2% -

CPl EU Harmonized % YoY May F 2.1% - 2.1% -

France CPl EU Harmonized % MoM  May F -0.2% - -0.2% -

Eurozone Industrial Production % MoM Apr -1.7% - 2.6% -

Industrial Production % YoY Apr 1.2% - 3.6% -

us U. of Mich. Sentiment Index Jun P 53.6 -- 52.2 --

China Money Supply (M2) % YoY May 8.1% -- 8.0% --
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TISCO Securities Company Limited

www.tiscosec.com
dnineulvgl dnineuaandaslua
48/8 p1AsAalimIIes o 4 0.8 nanie wAU1esh \aafl 27574, 9% 2 n.d1alien a.1ded
N99LMWY 10500 a.18aslnal 50300

InsAnyi 0-2633-6000 na 5 IN5815 0-2633-6490, 0-2633-6660 Insinyi 0-5322-4722 Tnsans 0-5322-4711

duneuEIuAsUgy FUNIIUFIIUATTIYHN

386, 388 Wy 8 n.ingsINuN A.NszUszln 8.1lag 1936/3 lawa a.finsnw a.lwilas o.18a
3.wAUFN 73000 2.4A3317811 30000

InsAns 0-3414-2000 nsdns 0-3425-1676 InsAns 0-4425-7752 Insans 0-4425-3752

dinsuaangassil

227/1 #08gRAIRWL 3 0.9A0WL A.ANINLA 8.1589
1.9A51% 41000

Insény 0-4224-6888 Insans 0-4224-5793

Score Range Level Description

90 - 100 5 LA

80 - 89 4 fixnn

70 - 79 3 Bl

60 - 69 2 fwald
Corporate Governance Report 50 - 59 1 W%
of Thai Listed Companies 2024 <50 n.a. n.a.

N/R Tadsngluseen

Anti-Corruption Progress Indicator :

fagaudunfidrsaalassnisumisiaufuRzasnimensulnelunssesaugade (Thai CAC) sasaanAnduaSHAnITWNTINNTUSEN NG
(doya o Tuil 28 fAIAN 2567)

Certified : Anslasun1ssusas cAC
Declared : TisznAanuisualidnsan cac
Ensure its compliance by parent company ﬁu%gﬂLLSJ@LLE‘LVWI’]WINHQﬁNW

USUNSUsaIAmeedn fusunuadeagnialatsAungnane Bribery Act wianguanaduriiuasfsnuilnuiun
uisiassuingaunisldinunzasuiundaeludtsusainanae laanisguassnaiinsaungaii n1sdnus

wleve wnUfuR waznsnsnesauldinsufiBaawlevie, uwdfuinnanediedsdianasae
n.a. Tailsidnsan cac 7 Tdfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinuuRnasnimengulnelunissestunada (Thai CAC) zavssianduaSuaatunssunisuSuning (doya m Tuil 28 nanAx
2567)

Wiasanuadisandananisusziinaonarnfuwdesuadisanionanisusafin o wiusingluaadisiandananisussfinyinun Aokl wad15Ian3ananIs
Usziiindennalfenudaslinmenasinsonann nialadeyafifierdasinisifeuwudas ok uSennannswd Adld Jlagudn ns1asau niesusesmngnsas
ASUTIWIBIHA NAF15I nIanani1sUssfinasnausegeln

ESG Rating
o oo d o PR - . o o v W o o e & @ o o edda o o oy o v @
At BLaad Inewmid nSa Thaipat ESG Index TAALABNNANTIINEIINNGNAANNINEY ESG100 Fofunannsndifnsaniunnulanauwsuiuwinson dan uas

o

535%1AU1a (Environmental, Social and Governance) $1%3% 100 nannswg ann1sansunulneaaIiulnewmst

dad

doya unANH UndATIziLaznIsmAnng  SamansuansasARfiunmaefiusngegluenuatuiivniuuniiug e sundeiayaiiangailasusnuas Rasaudafinin
widafie wivoitlaionaiusaseagndas Aneanysal whsasdayadingn  anafuinandliluneewatuitldnannnstesalnemansaauazsaursuuda  uazaa
wWisnudasldlaglaisrdosudsdaminudodels  Menuatuilbiefudnaansodfamlitensemendnnsnduaziniduinnnewnaieuslomiuiyanaiifedosiu
v Sl lweundnsdasiaan wielaensiula falilidassuiindernmienelny Aisiulnsnsmiafunsnnnisldiftaniniasenwatull mailudsdaya

toa

UNAIH UNTAT1EA wazn1sAananevionanefivsing eglusisnuatuibi@unmsihluldnedldvessuanadsusniunaefiiasesdldusdifes
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