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SET index 1185.11 -23.44  -1.94
SETS0 818.43 -18.56  -2.22
SET P/E 15.12
SET P/BV 2.08
SET Div. Yield 3.59%
DOW 12721.46 -101.11  -0.79
NASDAQ 2890.15  -3515  -1.20
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AULMN a e gnd
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EYAAR 16,615 12,898 3,717
TTduidmvanning 3,324 4,781 -1,457
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RULMN
Energy 4,907
Banking 3,929
Ict 3,693
Food 2,897
Petro 2,847

% % of total

-3.7 17.3
-1.6 13.8

1.0 13.0
-2.6 10.2
-3.9 10.0

YA TaIEgIgn SrEuANNSNE

a () % A1UUIN
CPF 33.50 -4.3 2,096
PTTGC 58 -4.5 1,590
PTT 326 -4.1 1,540
PTTEP 157.50 -4.8 1,241
SCB 147 -2.3 1,068
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Strategic SET daily

Market strategy Thailand
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aail SET aor lsdeuilsziinuduil 2554 (Price per Earnings Ratio - PER) 14.68 1M

aail SET aeyantinFaouilsziiuduil 2554 (Price per Book Ratio - PBR) 1.94 11
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CPALL* da 35.75 35.5/35 38.25 -

INTUCH* 4ia 625  62.25/61.25 63 -

PTT* da 326 325/321 348 -

SCBLF da 738 736/726 850 -

SCcc* da 333 333/329 380 -
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w Waalaugsanfuduyadmdy

V18
2ig Wiiagnaing iy (1) 199.5
66.2658.8888 Ext.8849 51t v (v.) 185.0
natp@kgi.co.th Upside (%) (7.3)
Sales Net income EPS P/E
Bt mn Bt mn Bt/share (x)
2010 69,859 2,816 3.51 61.7
2011 102,563 5,242 6.54 33.2
2012F 113,145 6,059 7.56 28.7
2013F 124,905 6,864 8.57 25.3
Dividend yield -12/12F (%) 1.0
Price to book value - 12/12F (x) 5.6
Absolute performance (3,6,12M) (%) 15.3;69.8; 77.3
Relative performance (3,6,12M) (%) 16.7; 52.3; 68.7
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%}N‘Vifﬁ u,'wumﬁ;mﬂméuw?un 11ag same-stores-sales growth (SSSG) M
Tnegweinanefiszan 3.0% lugd 25562557 vzielisnsing
iuTnvesiin]aqns CAGR wou BIGC Tuil 2554-2557 vl 12.0% el
fam msmuimcl.u?ﬂuuﬂammauiﬂuaﬂmwmmaammﬂmwﬂmm
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Retail sales index, points (LHS); Consumer confidence index , points (RHS)
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Source: Company data; KGI Securities (Thailand) estimates
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wanmw nazszansamlumsuimsdumuasiliistiila
masdsgmamshlsgnsll 2555 @1 6.0 Wudwumananaann uag
Uszaniamlumsuimsdunu udd SSSG wzseudiaunan 2.5% YTD
10 3.4 lwlasiai 155 uammadissnezansoussqih sssG 1
2555 YOUTIN 4.0% "lé’{mﬂdauwammwﬁwﬁmcﬁﬁﬁ ag 5‘1Ju‘uwummm
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2 2: tmuﬁgmo’ﬁmmumﬂmﬂmmwm BIGC

Stores 2011 2012F 2013F 2014F 2015F
Big C Supercenter 108 112 116 120 124
Big C Market 12 18 28 48 68
Mini Big C 51 126 226 326 426

Total grocery outlets 171 256 370 494 618

Total store expansion 83 85 114 124 124

Source: Company data; KGI Securities (Thailand) estimates
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Msveea1a BIG C Supercenter (Hulmuuanlaetimada 4 a1ty
asasnuestlil iWereuiy iWhveswSimi 10 s vaizimsvesain
Mini Big C feugedn Taslimsaiiies 25 ailundaysnidleriisuiu
3h 75 e ladldi UANN ANIZ ﬁiﬂﬂ'ﬂﬂiuﬂﬁmawmﬂu BIGC 119 m
a1 Mini Big C mamauaummaﬂmﬂmmuﬂﬁww 2AIUNITEAU
wailse ﬂaumsmgmﬂiwawmﬂmﬂumu"lﬂ a9 15 Ay NNAVVATIY
11@aLsnmsy1/1m:Jmsmuimmigiﬂﬂﬂﬂﬁmwﬂu SSSG 7 3.0% Il
2556-2557 TasiimsdlaanIva 114 el 2556 waz 124 av1ludl
2557 MimmansanmaauTavesinlsqns CAGR vea BIGC vzogi
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Rating Target Current  Upside Net profit CAGR (%) PE (x) PB (x) Yield (%) ROAE (%)
Price (Bt) _ Price (Bt) (%) 2011-13F 2012F 2013F 2012F 2013F  2012F 2012F
BIGC u 185.00 199.5 13 12.0 268 240 5.1 44 11 218
CPALL oP 46.0 358 28.7 248 312 248 147 121 26 473
HMPRO oP 13.8 12.0 15.0 232 2.2 216 78 6.9 27 312
MAKRO u 355.0 339.0 4.7 232 230 191 79 74 39 354
ROBINS oP 70.0 61.0 14.8 372 304 237 63 5.2 13 225
Sector  Overweight 241 215 226 83 7.2 23 316

Source: Company data; KGI Securities (Thailand) estimates
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Farfu s1m| dwowfuiite @) VEuiRenslAauuilag Farju s1m| Swoufuiiva @) EuiResulaauulag

(Um)| 20n.A.55 230.A.55 (WL yAA (Ru)| (%) (UW)| 20n.A.55 23N.A.55 (WWW)| yaAn (fuLm)| (%)
PATO 11.70 140.00 140.00 BANPU 440.00 271.05 270.45 (597.2) (265.44)|  (0.2)
KBANK 160.00 2,393.22 2,394.80 1,580.1 253.21 0.1 PTT 326.00 2,856.40 2,855.69 (710.2) (233.20)| (0.0)
ADVANC 200.00 2,973.76 2,974.82 1,061.7 211.76 0.0 CPF 33.50 7,143.97 7,737.39 (6,579.1) (219.14),  (0.1)
CPALL 35.75 8,991.05 8,996.57 5,515.2 196.33 0.1 BBL 188.00 1,909.75 1,909.05 (698.5) (131.68)| (0.0)
AMATA 17.40 1,069.38 1,074.85 5,474.5 96.01 0.5 SCB 147.00 3,394.43 3,393.75 (679.9) (100.61)|  (0.0)
BAY 31.50 6,078.26 6,081.27 3,013.1 94.58 0.0 PTTEP 157.50 3,319.96 3,319.50 (463.9) (73.03)  (0.0)
DTAC 79.75 2,367.26 2,367.94 675.4 54.64 0.0 BIGC 199.50 825.16 824.84 (3223) (65.48)] (0.0)
INTUCH 62.50 3,204.33 3,205.00 670.9 4217 0.0 TUF 72.00 1,147.79 1,147.02 (768.4) (55.63)] (0.1)
TISCO 38.75 728.55 729.59 1,046.0 40.49 0.1 scc 319.00 1,198.89 1,198.78 (115.3) (36.67)] (0.0)
SPALI 17.50 1,720.64 1,722.54 1,903.5 33.15 0.1 PS 17.10 2,209.36 2,207.82 (1,537.6) (26.59)]  (0.1)
KH 9.00 1,988.47 1,991.53 3,060.0 27.85 0.2 KTB 15.90 11,187.87 11,186.38 (1,490.3) (23.85)| (0.0)
BEC 54.25 2,000.01 2,000.48 472.0 2541 0.0 DIMET 1.78 180.00 167.50 | (12,500.1) (22.58)| (6.9
EARTH 4.90 2,562.70 2,567.68 4,985.0 24.78 0.2 AAV 3.54 4,853.42 4,849.18 (4,234.5) (14.99)  (0.1)
BGH 100.00 1,545.53 1,545.77 2413 2432 0.0 SAMART 9.30 989.47 988.49 (980.7) (9.14) (0.1
TCAP 30.75 1,280.61 1,281.27 666.1 20.33 0.1 DSGT 12.00 599.06 598.31 (747.1) (9.03)] (0.1)
PTTGC 58.00 4,509.08 4,509.40 3219 18.89 0.0 OISHI 155.00 187.50 187.45 (45.2) (7.01)| (0.0
BH 75.00 728.48 728.65 1743 13.12 0.0 umi 4.68 478.10 476.79 (1,310.0) (5.78)] (0.3)
AOT 63.00 1,429.52 1,429.71 196.6 12.38 0.0 THRE 3.22 3,508.07 3,506.67 (1,404.3) (4.56)] (0.0)
LPN 17.10 1,472.97 1,473.62 643.8 11.04 0.0 TOP 59.50 2,038.81 2,038.75 (63.2) (.75 (0.0)
STEC 14.80 1,186.15 1,186.75 602.8 8.92 0.1 SPCG 15.70 560.01 559.79 (219.6) (3.46)| (0.0)
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Forh | iy Seemernq e Amasishiimnhenwie (k) | Sasihassesthimansadimmnenhlls| smmsfittmaissmnhenssetas Gk
Fubh| Rduan | @)y  @msh)|  eM| 1M 18M|  2M|  eM|  12M|  18M|  24M 6M 1M 18M 2M
QrC 28N.A.54 27 n.A. 55| 110.00 55.00 20000 110.00 82.50 Free Free| 27um 55| 27n.A. 56| 27 1A 56| 27 n.A. 56) 27.50 82.50
APCS 29neL 54 288 55| 165.00 50.00 33000| 16500 12375 Free Free| 287l 55 28055 287 56 280854 41.25 123.75
APCO ANeL B4 3Ne. 55 110.00 55.00 20000 110.00 82.50 Free Free| 3WA.55 3WeL55 3WA.56 3wl 5 21.50 8250
KBS 2TWA. B4 26Wel 55 275.00 55.00 500.00| 27500| 206.25 Free Free| 26weL 541 26WA.55 268l 56| 6.A. 5 6875 206.25
HYDRO 158.A.54 1480 5 71.50 55.00 13000 7150 5363 Free Free| 143256 148.n.55 143856 14505 17.88 5363
CHOW 215A.64 205.A.55 440.00 55.00 80000 440.00| 330.00 Free Free | 2082155 208.A. 55 208,56 208.A.59 110.00 330.00
PIW 28NW.55 27NN 5 303.60 55.00 552001 303.60| 227.70 Free Free| 27@.A. 55 27N 56| 27 &.A.56) 27 N.57] 7590 227.70
VIH INA.55 8WA 5 2%.36 5539 53500 2%.36| 22227 Free Free| 8WeL55 8WA.56| 8WeL56 8WA.5T 7409 22221
AAV 31WA.55 0NA.56  2667.50 55.00 4,850.00| 2,667.50| 2,000.63 Free Free| 308 56) 30M.A. 56| 30Ne. 56 0NA. 57 666.88| 2,000.63
a0 manavATMINE uay 1A A o (Usznelne)
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AP nus dsziaigassd gamin | Yuansiny 200,000 7.40

ANTIE TMBANINIAE gaain | vusnlny 100,000 7.50

ane TmuaNIAE gipvin | vuandty 100,000 7.60

ANTIE TUANINIAE gaain | vusnslny 24,600 7.70

BLAND atius n1ryaunial gipvin | vuandty 50,000,000 0.79

fugfans AIATYEWWT giain | a0y 200,000 0.79

fufans FRATYEUWT gipvin | vuandty 100,000 078

fugfans AIATYEUWT giain | TudnAry 100,000 0.19

ccp dseit finsguinuw gaain | TudnAty 2,000,000 2.23

sMmIT U1 @IS gipvin | uandty 120,000 4.4

SMPC AN WINNANTT D ANAUAT gaain | vusnsiny 576,460 10.00

TCOAT @Aty 3nyensniimun gimin | vuandlny 6,000 16.90

m fas dugand gamin  |Yuansiny 200 24.00
VTE Twyal BrsiBaznszns gaavin  |Yuansiyy 400,000 -
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aa b4
Unudu
ung aIAT WS wouaLa Ang
23n.R. 55 24 n.A. 55 25n.A. 55 26 n.A. 55 27 n.p. 55
ADVAO1CC inimsm SET Juusn BJCA42CA Tu SP e 4ansasgaiing TMW XD @ 1 U™ TLGF XD @ 0.1346 1" VAYU1 XD @ 0.3 UM
ADVAOTPC tfnimsm SET Auusn CPN42CB du sP el 4@nsesagaving |18 9 4.0, 55 4" 15 4., 55 418 16 4., 55
AOTO1CC ninsa SET Fuusn IRPC42CC Tu SP 1iteHantnisgaing RICH XR 1:2@0.50 1
AOTO1PC ininsm SET duusn LH42CB iu SP e l¥aniafsgaing
BJCO1CB ininsm SET Fuusn MINT42CB 3u SP iileldantaiagaing
EGCO01CA 1nmsn SET duun ROBI42CA 31 SP il 1Hantafsgaiing
ESSO01CC s SET Fuusn SPAL42CA Fu SP ieldanEniagniing
ESSO01PC inam SET Fuuan TISC42CA T SP iteld&visesagmiing
IRPCO1CC nimen SET duuan Faus 24 - 27 n.A. 55
IRPCO1PB tinam SET Fuuan WNNu PF dwmsn 6,616,392 fu

IVLO1CF inmsn SET duusn
KBANO1CC wimen SET Juusn
KBANO1PC dnmsn SET Fuuan
KTBO1CD inmsn SET Suusn
KTBO1PC inmsm SET Juusn
PTTEO1CD inimsn SET duusn
PTTEO1PD ifinsm SET duusn
SCBO01CC msm SET uusn
SCBO1PB Wninsn SET Juuan

30 n.A. 55 31n.A. 55 14.0.55 24.p. 55 34.A.55
DTAC XD @ 2.27 U FupnaivyT PTL XD @ 0.17 U
A8 22 4.A. 55 41e 23 A.A. 55
KYE XD @ 15.82 UM TIW XD @ 4.63 UM
A8 23 4.A. 55 A1 24 @.A. 55
6 4.A. 55 7 4.n. 55 84.A. 55 9.4.n. 55 10 6.0, 55

ADVAO1CB Tu SP e |4ansnigarne
ADVAO1PB Tu SP 1itel#ansnisgating
AOTO1CB 31 SP e antafsgaiing
AOTO1PB Tu SP 1ilel4&v3ATagaving
BJCO1CA 3u SP iileld@ntafagaving
ESSO01CB du SP 1ilel4AnsAsaqating
ESSO01PB 3 SP 1ilel4@nsaiagaving
IRPCO1CB Tu SP 1ileld&visAsagaving
IRPCO1PA Ty SP 1itel¥An3nfagating
KBANO1CB Tu SP iitel4&nsafsgaring
KBANO1PB fiu SP 1itel4An3asagavineg
KTBO1CC 31 SP iilel4@nsasagating
KTB01PB 31 SP e 4antafsgaiing
PTTEO1CC 31 SP il ld@ntnfsgating
PTTEO1PC u SP e fAnsaTugeiing
SCBO1CB du SP 1itel#aninfsgatine
SCBO1PA 31 SP iilel4AntASigaving
Faust 7 - 10 4.7, 55

13 4.A. 55 14 4.A. 55 154.A. 55 16 4.A. 55 17 4.A. 55

TR FUARNNTETUNNITHN
AuLiaNsTINIAY WerusNaFiiun

20 4.P. 55 214.A. 55 22 4.A. 55 23 4.A. 55 24 4.p. 55
27 4.A. 55 28 @.p. 55 29 4.A. 55 30 &.A. 55 314.A. 55

3 N.&. 55 4 n.8l. 55 5.8l 55 6 n.2l. 55 7 n.8. 55
10 n.8l. 55 11n.81. 55 12 n.81. 55 13 n.81. 55 14 n.8l. 55
17 n.¢l. 55 18 n.¢l. 55 19 n.8. 55 20 n.gl. 55 21 0.8 55

GL XW3:1@0.1 um

TN - paAuanNIwe « 1l52319U7 24 n.A. 55
WA :

1PO : tiuudin vl

XD : {avanmindlailFavasuRuuna

XE : fullnayanzideugieludfuanddns iensldavbulasanmriausmn
XR : fAaudnmindlall¥Anzanideruaenivel

1

T: faendnnind WiliansiuludAoua mmwﬁ‘lumi'nfauul,wwwiﬂuwﬁlm

bt

"l o o
XW ‘n@mnmwa“luiﬁmwmulummymeammmwﬂnwwa

http:/Avww.kgieworld.co.th 1 3imenadudesnludAnyuans@nseyiusuunanningi
Disclaimer vSEnnanning nile szmalng) $ida @ u?ﬂm ”) ﬁ'lﬁ”lﬁ‘mﬁmaﬂm fennugndeanas m’l‘ﬁwm%ﬂyaiumnﬁﬁff (-« Yoya ) ﬁufu'lﬁiw%ﬁ‘mm@”lﬂﬁmn v5Em hive

o o 44 g . a 2. 2 2y
iﬂwﬂ“lfﬂllﬂﬂﬂ]'mlﬁﬂﬁﬁﬂu518‘1@1 WiﬂNZﬂJi IEJ“]ﬂ‘liﬂ"] 'vwmwwua WWGﬂﬂlll'll.ﬂﬂﬂJHﬁWﬂﬂ'liq‘H UaYa LAz ﬁlﬂﬂﬂNU"lﬂﬂﬂﬂ'ﬁJulWﬂlﬂunWi‘Hﬂ‘ﬂ]uﬂif]“}f”flw‘ﬂﬂﬁﬂﬂﬂﬁﬂﬂiWﬂcl.ﬂ‘] muvayan
mwmummmawawﬂuamﬂui‘]nwuuaw vimanudns lumsud| lwamm‘lﬂq‘1umﬂmiuTﬂuummaﬂﬂanmmm



KGI

KGI §Viuniu

24 INGIAN 2555

o o W a a U =
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aou[Fauddn smiilndate  |dwou aeu[Faudin snilndata  |$wou
(u) nstyansnl (uw) AsAtyAnEnl
1 |uFen uemind Buln§ ieefis Ania (nnaw) 200.00 |ADVANC [ A A A A A | 39 [55nedm e Gmmy) 2800 |[MCOT | AAAAA
2 |usdniede nTu e umed AR (NuTw) 3.32 |AGE HAA 40 | uFieaaiia i @) 6.75 IMCS Lo b
3 | eitin lawme dnim wwnaw) 15.30 |AH AAA 41 |udriv Tumefunesuniy anin (wwnaw) 6.35 [MODERN|N/R
4 Ui ouse aefeird Sia (uumw) 1740 [AMATA (A A A A 42 |usdmwgnen uaeaim S @) 17.10 |PS AAAAAL
5 [|usdmvieimeewlng 41 () 63.00 |AOT AAAAA | 4 [msmwidusdnl s ey 1450 [PSL LHAAAAL
6 |Eimednmienmesi AnaneUdhnt 41 () 7.50 [AP AbLAA 44 |usEn dem. afin (uwnmw) 326.00 |PTT HAAAAA
7 |EEn iy S o 44000 |BANPU | A A A A A | 45 |usmdm. dwnuackdailandon 110 () 15750 |PTTEP | A A A A A
8  |swianngwtaysun Sriin (o) 31.50 |BAY AAAALA | 46 [uERidinaes ndeea i @) 58.00 |[PTTGC  [N/R
9 [awmnngann Aie (uvm) 188.00 |BBL AAAAA | 47 |FEdn PoedREnd $ifn (o) 1.73 [QH AAAAA
10 1S uneanntllnsiden 41im () 21.90 |BCP AAAAA | 48 |LFEmed T uea driin Gmnw) 6.65 [RCL LH AL
11 |3 083 Gasl Snim (uwmw) 5425 [BEC AAAA 49 |usen FeassnAum lsiudi 3in (umnaw) 61.00 |ROBINS | A A A A A
12 [ masiaungamn A1 (uneu) 27.00 [BECL AAAA 50 |LFun augramnssulsaus dniia Goungu) 8.55 |ROINA | A A A
13 |3 ngawwaAnnanis AR (mngu) 100.00 (BGH N/R 51 |uFdn mﬁémmumm Anfie (Nnw) 7.10 [SALEE |N/R
14 @ Tsameunatingesm) Aafa () 75.00 [BH AbLAA 52 |u3um anysaluBmnis inalulat 41 (W) 28.75 [SAT AAAAA
15 | ind qulefdume i @) 199.50 [BIGC AbLAA 53 |sunanslnawndind 41 (anaw) 147.00 |SCB AbH L L
16 |1 7ea n3 Taaed $nifn (s 0.79 [BTS AlALA 54 |13u 11 wwflne Sniin (onow) 319.00 [scc AAAAL
17 |3 ang aila Bustavid 40in o 202 [cHow |N/R 55 |15un uaud@ i (mms) 2.32 |SIRI AbLAA
18 [t 1.n19d19 A (anaw) 7.05 |CK AAAA 56 |uFEn ANal A () 17.50 |SPALI | A A A A
19[S A eead niin @) 3575 [CPALL | A AAA 57 |t AimSeuaTnaBusans S1in (amnaw) 14.30 [STA AbLDLL
20 | duniadiaun A @wna 47.25 |CPN AAAA A | 58 |Blnaunuadnslii din @y 209.00 [STANLY | & &
21 | Imnedmnda $1in Gy 53.75 |DCC LH AL 59 [ussnatu-Ing EuAifle e uReuanindu Saiaumm) 14.80 |STEC AAAA
22 s nsuilematnnmings dia () 6.50 |DRT ALAA 60 |1Fum ATA weaia e (v 4100 |TASCO | AAAA
23 s niia uinisa mﬂwﬁwﬁ AR (3mTu) 79.75 |DTAC AAAA 61 |usEm nastiulng Sadm (smnaw) 20.10 |THAI AAAA
24 i FonnsuasiRunnivennsinn ansSusen A fin (WU 10.60 [EASTW | AAAAA 62 |uiEm Inmeu Budariua AeuiiAdu AnAn (WYNT) 13.10 [TICON Hd D o
25 |15 udnlwih aaie (amnaw) 10650 |EGCO | A M A A A | 63 |5 Awaning S (o) 585 |TMT AAAA
26 |1 i ainnnAL S (sna) 298 |HEMRAJ | A A A A A | 64 | Iy dud it driin () 5.05 |TNDT N/R
27 |uFsn Tan Tsdnd 1 Swmes 41in (mnu) 12.00 [HMPRO | A A AL 65 |uFEm Inaeesd 41in wwvm) 59.50 [TOP AAAAL
28 | Bumeslad Aaiin (1w 8.05 [IHL N/R 66 |3t waraia uaziivvielng a1in (swnmw) 9.40 |TPAC LH48 0
29 |usdndunesaisiu a1 enay 6250 |INTUCH | A A A A 67 [tiuv dslng dnria () 590 [TRT AbLALL
30 [uFEn leen @ Svie (uumw) 364 |IRPC OHAOLALL | 68 [ peftlaidu Aie (umw) 412 TRUE ([AAAA
31 | Bulasun vweesa 1in @waw 29.75 |IVL AALAA 69 [usin lnaiiawda a1in Gmnaw) 11.70 [TSC AAAA
32 |swmnan@nslve die (umnmu) 160.00 |KBANK | A A A A A 70 |139n v adta W sznalng) A1de (Ronaw) 0.77 |TSTH AAAA
33 [uAn dhanaseuuiu s @y 12.50 |KSL AAAA 71 |uEin Wfidlng wieus@d Shia v 15.90 [TTA AAAA
34 |swenmadlve Qe (uunm) 15.90 |kTB AAAAA 72 |usEn flszahlng 4ie (naw) 6.90 |TTW AAAA
35 |ismuaudueusiEng A (uumw) 7.75 |LH AAAA 73 | dhaudelng 4in @ma) 24.80 |TVO AAAA
36 |15 uea i.du. Anaaeiliuist A1in vy 17.10 |LPN HALL A | 74 |iEsnylin P ) 3.22 |UEC AAA
37 s wieed Fmdnd nfd 41im G 1830 [MAJOR | A A A A 75 |usn aude nf Arin (mnw) 4.08 |VNG WY
38 |wdn asnuudalag i (unaw) 339.00 [MAKRO | A A A A
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