Company Research

TOTAL ACCESS COMMUNICATION

(DTAC TB/ DTAC.BK)

ﬂuwaﬁmmam%u‘té’

asuuzin do nduilunaligs (7%) swlwsainaianisal
n'flssuaal,i'mnn'mmamaguaammumwfmnaummmumu
fe taails 1Q21 agiudd qog wiyunTElafiaTuaN
MUY "’stmsamswawu u,avmsmwuuaaaqmnmsawgu
i;lmmiaaimﬂww (handset $ubSIdy) LAZAITAIUANAUNUNG
Ju wnmls 1Q21 Juagneiisnn flsvaslasunaazAndu
24% va3a1n1salnutvadsd Lsasarnnisainlsvaasn

aafnlsaziiuga qoq usianas yoy

SmaflsUndil 1.28Wuay. dwsu 1Q21F anag 8% yoy, LLmemu 25%
qog N3AAAY yoy ‘waﬂs]LﬂuwamagﬂmsamawaﬁuﬂmammLLa”LLstm
15990 Covid-19  WAZNaURYINAIReNANaAINAITLATEYSNAYLHRRAT 21N

L‘Mmﬁdﬁﬂ\‘iﬂaﬂﬁLi’]ﬂ’]ﬂ’l]’]ﬂ“’ﬂﬂ’ﬁ‘i’iﬂ@?‘t}@\‘if‘l’ﬂaﬂu 1Q21F ﬁéﬁ,msu%lum qog

N wuldusnsavBiiisTuneifioutasfiutu warusendensld
uismamimmmumamaLsumwﬂ,uﬂ 202 guuAgmuvanyessily 4Q20F
el () eldnstiusniglisiuan IC ag WY qog nTksAInIINTsily
mmmmmum%mmsmaLuaqma 4020 yRTEUUALRULasERow; (i)
muwumsmmumumaamaq 6% yoy Luaqmﬂmuwuimﬂwwamm (iii)
mi%ma‘lumsmms 9ganal  qog | LlBsRInMImUANUNUTLNe
Tglamzdunuuinms (v) Uitmaglindu  700MHz qulmumﬂﬂawu
dmdumsliuinig 56 FsazaeliuTemitannnmdnualves 56 Auguss

AsAAN1sainlstutl 2021 azanas Yoy _

winils 1Q21F TndlAsiuiinnn azdadu 24% vesmamsaimlssiydves
13 mmmmmimmlsil 2021 gzanas, 4% yoy nafuaNE e anas
Laﬂuamuawm ARPU. anas feiu sndoiaziiswlenainnisusyannnig
BT INUNVDANYILALLIINUANTRNIUIUSEWAMEY InenTIATIZY
sensitivity U858 118U7N
WASBUNYUSYN 1.581UAU LVINAAIANITAUIALSY 2021 VBB UANTY 30%

wamauLmuﬁiuﬂuwamaLﬂu%uﬁasuﬁu 7%

MNUNYIDUNLILALUIINUANFNS UL LY

AR

1 I8 2564 .
krungsri

Securities

A member of (&) MUFG
a global financial group

BUY

Target price Bt57 (+74.0%) Price Bt32.75

Total return upside 81.9%  Div. yield 7.8%
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Key data Unit
12M high/ low (Bt) 47.8/30.0
Market cap (Btm/ USDm) 77,546/ 2,481
3M avg. daily turnover (Btm/ USDm) 295.7/9.8
Free float (%) 27.6
Issued shares (m shares) 2,368
Major shareholders: %
1) Telenor Asa 42.6
2) Thai Telco Holdings 22.4
3) Stock Exchange Of Th 8.3
Stock price performance
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Financial Summary Krungsri vs Bloomberg consensus

Year to 31 Dec Unit 2019 2020  2021F  2022F  2023F Unit @ @0

Revenue (Btm) 81,167 78,818 77,237 79,038 80,505 Bloomberg consensus  (Cnt.) 11 8 8

Eg\l/?BUAe growh (I(a?)) 30 471'873 30‘?53) 29%%?7) 30 1262 31 017'51; Unit= - KSST BB Sdit
m y y y y y .

EBITDA growth (%) 7.1 0.7) (3.0) 3.0 3.0 Z;ge;p”fe o é?t) :73?3 27025 zg?

Profit, core (Btm) 6,310 5,557 5,317 5,944 6,440 net profi (Btm) 5, ' :

Profit growth, core (%) 188.0 (11.9) (4.3) 11.8 8.3 2022F net profit (Btm) 5944 3825 554

Profit, reported (Btm) 5,421 5,107 5,317 5,944 6,440

Profit growth, reported (%) nm (5.8) 4.1 11.8 8.3 Earnings revision

EPS, core (BY) 2.67 2.35 2.25 2.51 2.72  Bloomberg Unit 2021F 2022F

Dpg o eere @) 200 ‘om0 2% 2851 21 ™ ¢ 000 000

P/E, core ) 123 13.9 146 13.0 120 M %) (9.86) (8.82)

P/BV, core (x) 3.10 3.10 3.10 3.10 310 Y (%) (286 (882

ROE (%) 25.3 22.3 21.3 23.8 25.8  Krungsri

Dividend yield (%) 8.9 9.1 6.9 7.7 8.3  _From last report (%) 0.00 0.00

FCF yield (%) 10.0 11.0 11.3 11.5 12.5

Source: Bloomberg, Krungsri Securities

Disclaimer: tanas/meuatiudiavinduuuiusudayaiitomasasnsisaam dofinsanuarinianuindada adnolsAanu uNANINNIWENTIAT TarafusasmnugnsiasuazaIy
suysalzavdayacnanle unenuavnanfuiasuuwiAenasyiavinialdifudayadlsznaunisdaadulalunisasnu ignuasgoiudnalunsuldsundasauiunialssunanis
v nsnglutanas/sasualiuiilag bidasudslvinsuarsmindetiuinaonullsaladnaifiaatvsaunraulunisfalisannisanu 1
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FY December 31 Unit 1Q20 2Q20 3Q20 4Q20 1Q21F Chgyoy Chg qoq
Total revenue (Btm) 20,075 19,160 19,053 20,531 19,669 -2% -4%
Cost of goods sold (Btm) 14,009 13,207 13,226 14,902 13,970 0% -6%
Gross profit (Btm) 6,066 5,953 5,827 5,629 5,700 -6% 1%
SG&A (Btm) 3,657 3,137 3,443 3,972 3,505 -4% -12%
Other income (Btm) 10 6 5 7 7 -30% 0%
Interest expense (Btm) 775 731 689 664 664 -14% 0%
Pre-tax profit (Btm) 1,634 2,091 1,700 1,000 1,538 -6% 54%
Corporate tax (Btm) 264 354 270 36 249 -6% 592%
Equity a/c profits (Btm)

Minority interests (Btm)

Core profit (Btm) 1,401 1,573 1,466 1,031 1,289 -8% 25%
Extra-ordinary items (Btm) 100 316 -30 -750 0 -100% -100%
Net Profit (Btm) 1,501 1,889 1,436 281 1,289 -14% 359%
EBITDA (Btm) 7,669 8,063 7,757 7,700 8,085 5% 5%
Core EPS (Bt) 0.59 0.66 0.62 0.44 0.54 -8% 25%
Net EPS (Bt) 0.63 0.80 0.61 0.12 0.12 -81% 0%
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2016 2017 2018 2019 2020 2021F y{\r¥ig 2023F|
Total revenue (Btm) 82,477 78,275 75,290 81,167 78,818 77,237 79,038 80,505
Cost of goods sold (Btm) 60,846 59,529 57,280 56,114 55,973 54,890 56,043 57,170
Gross profit (Btm) 21,631 18,746 18,010 25,053 22,845 22,347 22,995 23,335
SG&A (Btm) 17,796 15,308 14,852 15,430 14,409 13,499 13,364 13,230
Other income (Btm) 170 459 241 58 26 26 26 26
Interest expense (Btm) 1,567 1,557 1,351 3,269 2,859 2,762 2,762 2,762
Pre-tax profit (Btm) 2,438 2,340 3,859 6,406 6,330 6,139 6,863 7,437
Corporate tax (Btm) 506 218 466 969 853 827 827 827
Equity a/c profits (Btm) 68 43 4) (6) 27 27 27 27
Minority interests (Btm) 5 4 4 0 0 0 0 0
Core profit (Btm) 176 1,983 2,191 6,310 5,657 5,317 5,944 6,440
Extra-ordinary items (Btm) 1,910 132 (6,560) (889) (450) 0 0

Net Profit (Btm) 2,086 2,115 (4,369) 5,421 5,107 5,317 5,944 6,440
EBITDA (Btm) 27,915 30,446 28,391 30,417 30,193 29,287 30,166 31,071
Core EPS (Bt) 0.07 0.84 0.93 2.67 2.35 2.25 2.51 2.72
Net EPS (Bt) 0.88 0.89 (1.85) 2.29 2.16 2.25 2.51 272
DPS (Bt) 0.42 0.24 1.01 2.92 2.99 2.25 2.51 2.72
Balance Sheet

FY December 31 Unit 2016 2017 2018 2019 2020 2021F r{\r¥ig 2023F|
Total current assets (Btm) 31,902 17,928 28,517 22,596 32,408 43,808 45,319 45,819
Total long-term assets (Btm) 83,467 99,630 122,441 144,742 148,321 139,836 131,351 131,851
Total assets (Btm) 115,369 117,558 150,958 167,339 180,729 183,645 176,670 177,670
Total current liabilities (Btm) 38,222 37,520 53,208 60,181 57,420 58,184 59,210 59,710
Total long-term liabilities (Btm) 50,002 52,892 75,820 82,192 98,343 100,494 92,494 92,994
Total liabilities (Btm) 88,224 90,412 129,028 142,372 155,762 158,678 151,704 152,704
Paid-up capital (Btm) 4,736 4,736 4,736 4,736 4,736 4,736 4,736 4,736
Total equity (Btm) 27,145 27,145 21,929 24,966 24,966 24,966 24,966 24,966
Minority interest (Btm)

BVPS (Bt) 11.46 20.26 9.26 10.55 10.55 10.55 10.55 10.55
Cash Flow Statement

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F|
Core Profit (Btm) 176 1,983 2,191 6,310 6,211 6,318 5,944 6,440
Depreciation and amortization (Btm) 18,563 26,547 25,105 20,013 11,923 12,073 12,223 12,373
Operating cash flow (Btm) 26,626 27,330 18,255 17,597 15,421 15,421 15,421 15,421
Investing cash flow (Btm) (17,392)  (19,575) (25,238) (17,794) (18,802) (15,000) (12,000) (10,000)
Financing cash flow (Btm) (1,061) 0) (4,975) (5,562) 3,381 5,000 (7,000) (5,000)
Net change in cash (Btm) 8,173 7,754  (11,958) (5,759) (0) 5,421 (3,579) 421
Key Financial Ratios

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2022F|
Gross margin (%) 26.23 23.95 23.92 30.87 28.98 28.93 29.09 28.99
EBITDA margin (%) 33.85 38.90 37.71 37.47 38.31 37.92 38.17 38.59
EBIT margin (%) 4.86 4.98 4.51 11.93 10.74 11.49 12.22 12.58
Net profit margin (%) 0.21 2.53 2.9 7.77 7.05 6.88 7.52 8.00
ROE (%) 0.65 7.31 9.99 25.27 22.26 21.30 23.81 25.80
ROA (%) 0.15 1.69 1.45 3.77 3.07 2.90 3.36 3.62
Net D/E (x) 1.13 0.79 1.50 1.62 1.63 1.60 1.60 1.60
Interest coverage (x) 2.75 2.56 4.05 4.56 3.78 3.92 3.98 3.98
Payout Ratio (%) 47.7 26.9 (29.3) 100.0 100.0 100.0 100.0 100.0
Main Assumptions

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F
Prepaid subscribers ('000) 18,640 16,794 15,131 14,214 13,814 13,764 13,764 13,864
Postpaid subscribers ('000) 5,025 5,636 6,070 6,427 6,677 7,002 7,227 7,327
Total subscribers ('000) 23,665 22,430 21,201 20,642 20,492 20,767 20,992 21,192
Net additions ('000) (1,587) (1,235) (1,229) (559) (150) 275 225 200
Blended ARPU (Bt/sub/month) 220 230 245 255 258 252 257 263

Krungsri Securities Research



M

krungsri

Securities

FG

Company Update | DTAC LIUHIEUY 2564 apaee @

Profit and Loss Statement

FY December 31 Unit 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20]
Total revenue (Btm) 19,660 20,279 20,296 21,423 20,075 19,160 19,053 20,531
Cost of goods sold (Btm) 13,679 14,013 13,706 15,316 14,009 13,207 13,226 14,902
Gross profit (Btm) 5,981 6,266 6,590 6,107 6,066 5,953 5,827 5,629
SG&A (Btm) 3,738 3,537 3,664 3,975 3,657 3,137 3,443 3,972
Other income (Btm) 18 17 9 13 10 6 5 7
Interest expense (Btm) 611 663 837 802 775 731 689 664
Pre-tax profit (Btm) 1,650 2,083 2,098 1,343 1,634 2,091 1,700 1,000
Corporate tax (Btm) 221 343 336 127 264 354 270 36
Equity a/c profits (Btm) 40 (4)
Minority interests (Btm)
Core profit (Btm) 1,428 1,715 1,708 1,244 1,401 1,573 1,466 1,031
Extra-ordinary items (Btm) (20) (20) 49 (889) 100 316 (30) (750)
Net profit (Btm) 1,408 1,695 1,757 794 1,501 1,889 1,436 281
EBITDA (Btm) 6,129 6,610 7,997 7,339 7,669 8,063 7,757 7,700
Core EPS (Bt) 0.60 0.72 0.72 0.53 0.59 0.66 0.62 0.44
Net EPS (Bt) 0.59 0.72 0.74 0.34 0.63 0.80 0.61 0.12
Balance Sheet
FY December 31 Unit 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20]
Total current assets (Btm) 27,854 20,321 20,343 22,596 23,295 21,660 23,710 32,408
Total long-term assets (Btm) 123,030 121,505 120,235 144,662 144,254 141,230 136,899 148,321
Total assets (Btm) 150,884 141,826 140,578 167,258 167,548 162,890 160,609 180,729
Total current liabilities (Btm) 54,457 46,361 44,921 60,149 62,753 56,214 46,286 57,420
Total long-term liabilities (Btm) 72,563 69,906 71,265 82,143 82,012 82,003 90,274 98,343
Total liabilities (Btm) 127,020 116,267 116,186 142,292 144,764 138,217 136,560 155,762
Paid-up capital (Btm) 4,736 4,736 4,736 4,736 4,736 4,736 4,736 4,736
Total equity (Btm) 23,863 25,558 24,391 24,966 22,784 24,673 24,048 24,966
Minority interest (Btm) -
BVPS (Bt) 10.08 10.79 10.30 10.54 9.62 10.42 10.16 10.54
Cash Flow Statement
FY December 31 Unit 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20]
Core profit (Btm) 1,428 1,715 1,708 1,244 1,401 1,573 1,466 1,031
Depreciation and amortization (Btm) 4,870 4,960 5,059 5,124 5,257 5,323 5,279 5,279
Operating cash flow (Btm) 6,250 (4,236) 6,722 8,861 7,175 5,605 7,716 6,310
Investing cash flow (Btm) (6,308) (5,720) (3,141) (2,625) (4,341) (1,963) (2,112) (1,523)
Financing cash flow (Btm) (1,275) 1,929 (3,070) (3,146) (1,328) (6,072) (3,285) (4,200)
Net change in cash (Btm) (1,333) (8,027) 511 3,090 1,506 (2,430) 2,319 587
Key Financial Ratios
FY December 31 Unit 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20]
Gross margin (%) 30 31 32 29 30 31 31 27
EBITDA margin (%) 31 33 39 34 38 42 41 38
EBIT margin (%) 30 32 38 33 37 41 40 37
Net profit margin (%) 7 8 8 6 7 8 8 5
ROE (%) 6 7 7 5 6 6 6 4
ROA (%) 1 1 1 1 1 1 1 1
4
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AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT AP ARROW BAFS BANPU
BAY BCP BCPG BOL BRR BTS BTW BWG CFRESH CHEWA CHO CK CKP CM
CNT CoL COMAN CPALL CPF CPI CPN CSS DELTA DEMCO DRT DTAC DTC EA
EASTW ECF EGCO GBX GC GCAP GEL GFPT GGC GPSC GRAMMY GUNKUL HANA HARN
HMPRO ICC ICHI 1} ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE KKP
KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO MALEE MBK MBKET MC MCOT
MFEC MINT MONO  MTC NCH NCL NKI NSI NVD NYT OISHI OoTO PAP PCSGH
PDJ PG PHOL PJW PLANB PLANET PORT PPS PR9 PREB PRG PRM PSH PSL
PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RATCH RS S S&J SABINA SAMART
SAMTEL SAT SC SCB SCC SCCC SCN SDC SEAFCO SEAOIL SE-ED  SELIC  SENA SIs
SITHAI  SNC SORKON SPALI SPI SPRC SSSC STA STEC SVI SYNTEC TASCO TCAP THAI
THANA THANI  THCOM THIP THREL TIP TISCO TK TKT TMB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL TTW TU TVD TVO U UAC
uv VGI VIH WACOAL WAVE  WHA WHAUP WICE WINNER

28 ABM ADB AF AGE AH AHC AIT ALLA ALT AMANAH AMARIN APCO APCS
AQUA  ARIP ASAP ASIA ASIAN  ASIMAR ASK ASN ASP ATP30  AUCT AYUD B BA

BBL BDMS BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP BROOK CBG
CEN CENTEL CGH CHG CHOTI CHOW CI CIMBT COLOR COM7 COTTO CRD CsC CspP
DCC DCON DDD DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN FNS
FORTH FPI FPT FSMART FSS FvC GENCO GJS GL GLOBAL GULF HPT HTC HYDRO
ICN IFS INET INSURE IRC IRCP IT ITD ITEL J JCK JCKH JMART  JMT
JWD KBS KCAR KGI KIAT KOOL KWC KWM L&E LALIN LANNA LDC LHK LOXLEY
LRH LST M MACO MAJOR MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC
MTI NEP NETBAY NEX NINE NOBLE NOK NTV NWR OocCcC OGC ORI OosP PATO
PB PDG PDI PL PLAT PM PPP PRECHA PRIN PRINC PSTC PT QLT RCL
RICHY RML RWI S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG SCI SCP SE

SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK SMPC  SMT SNP SONIC  SPA
SPC SPCG SPVI SR SRICHA SSC SSF SST STANLY STPI sSuc SUN SUSCO SUTHA
SwC SYMC SYNEX T TACC TAE TAKUNI TBSP TCC TCMC TEAM TEAMG TFG TFMAMA
THG THRE TIPCO  TITLE TIW TKN TKS ™ T™MC TMD T™I T™MT TNITY  TNL
TNP TNR TOG TPA TPAC TPBI TPCORP TPOLY TRITN  TRT TSE TSTE TVI TVT
TWP TWPC  UBIS UEC umi UOBKH UP UPF UPOIC UT uwc VNT WIIK X0

YUASA ZEN ZMICO

A ABICO ACAP  AEC AEONTS AJ ALUCON AMC APURE AS ASEFA AU B52 BCH
BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM  BSM BTNC CCET CCP cGD
CHARAN CHAYO CITY CMAN  CMC CMO CMR CPL CPT CSR CTW CWT D DIMET
EKH EMC EP ESSO FE FTE GIFT GLAND GLOCON GPI GREEN GTB GYT HTECH
HUMAN  IHL INGRS INOX  JTS JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META  MGT MJD MM MVP NC NDR NER NNCL  NPK
NUSA  OCEAN PAF PF PICO PIMO  PK PLE PMTA POST PPM PROUD PTL RCI
RJH ROJNA RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG sQ sSSP
STI SUPER SVOA TCCC THE THMUI  TIGER  TNH TOPP  TPCH TPIPP TPLAS TQM TTI
Disclaimer
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7UP ABICO AF ALT AMARIN AMATA AMATAV ANAN APURE B52 BKD BM BROCK BUI
CHO Cl COTTO DDD EA EFORL EP ERW ESTAR ETE EVER FSMART GPI ILINK
IRC J JKN JMART  JMT JSP JTS KWG LDC MAJOR META NCL NOBLE NOK
PK PLE ROJNA  SAAM SAPPE  SCI SE SHANG SINGER SKR SPALI SSP STANLY SUPER
SYNEX THAI TKS TOPP TRITN TTA UPF uv WIN ZIGA
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2s ADVANC Al AIE AIRA AKP AMA AMANAH AP AQUA  ARROW ASK ASP AYUD
B BAFS BANPU BAY BBL BCH BCP BCPG BGC BGRIM BJCHI BKI BLA BPP
BROOK BRR BSBM  BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT
cMm cMC coL COM7  CPALL CPF CPI CPN csc DCC DELTA DEMCO DIMET DRT
DTAC DTC EASTW ECL EGCO FE FNS FPI FPT FSS FTE GBX GC GCAP
GEL GFPT  GGC GJS GPSC  GSTEEL GUNKUL HANA  HARN  HMPRO HTC Icc ICHI IFS
INET INSURE INTUCH IRPC ITEL IVL K KASET KBANK KBS KCAR  KCE KGI KKP
KSL KTB KTC KWC L&E LANNA LHFG LHK LPN LRH M MAKRO MALEE MBAX
MBK MBKET MC MCOT MFC MFEC MINT MONO MOONG MPG MSC MTC MTI NBC
NEP NINE NKI NMG NNCL NSl NWR occ OCEAN 0GC ORI PAP PATO PB
PCSGH PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP PPPM
PPS PREB PRG PRINC PRM PSH PSL PSTC PT PTG PTT PTTEP PTTGC PYLON
Q-CON QH QLT QTC RATCH RML RWI s&J SABINA  SAT sc SCB scc scce
SCG SCN SEAOIL SE-ED SELIC SENA  SGP SIRI SITHAI  SMIT SMK SMPC  SNC SNP
SPACK SPC SPI SPRC  SRICHA SSF SSSC  SST STA SUSCO SV SYNTEC TAE TAKUNI
SORKON  SPACK SPC SPI SPRC  SRICHA SSF SSSC  SST STA SUSCO sV SYNTEC TAE
TAKUNI TASCO TBSP TCAP TCMC TFG TFI TFMAMA THANI  THCOM THIP THRE  THREL TIP
TIPCO TISCO TKT TMB TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TPA
TPCORP TPP TRU TRUE TSC TSTH TTCL TU TVD TVI TVO TWPC U UBIS
UEC UKEM  UOBKH UWC VGI VIH VNT WACOAL WHA WHAUP WICE  WIK X0 ZEN
N/A

3K-BAT A A5 AAV ABM ACAP ACC ACE ACG ADB AEC AEONTS AFC AGE
AH AHC AIT AJ AJA AKR ALL ALLA ALUCON AMC AOT APCO  APCS  APEX
APP AQ ARIN ARIP AS ASAP  ASEFA ASIA ASIAN  ASIMAR ASN ATP30 AU AUCT
AWC BA BAM BC BCT BDMS BEAUTY BEC BEM BFIT BGT BH BIG BIZ
BJC BLAND BLISS BOL BR BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN
CHAYO CHG CITY CK CKP CMAN  CMO CMR CNT COLOR COMAN CPH CPL CPR
CPT CPW CRANE CRC CRD CSP CSR CSS CTW CWT D DCON DOD DOHOME
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