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Indexes Summary Last %1 Da %WTD %MTD
SET 1,176.36 0.25 -1.75 -15.99
SET50 768.45 0.24 -0.95 -15.20
Dow Jones 30 41,603.07 -0.61 2.30 -2.21
S&P 500 5,802.82 -0.67 4.20 -1.34
NASDAQ Comp 18,737.21 -1.00 7.40 -2.97
FTSE 100 8,717.97 -0.24 2.63 6.67
Hang Seng 23,601.26 0.24 6.70 17.65
Nikkei 225 37,364.88 0.47 3.66 -6.34
Shanghai Comp 3,348.37 -0.94 2.1 -0.10
MSCI AC World 868.15 -0.33 7.00 -6.00
Forward P/E (Bloomberg) 2024 2025E 2026E
SET 13.75 13.04 12.02
China 14.02 12.96 11.73
Hong Kong 11.94 10.62 9.83
Indonesia 16.43 11.96 10.71
Korea 11.85 9.22 7.96
Philippines 11.17 10.17 9.35
Taiwan 17.46 16.11 14.03
S&P500 24.82 22.03 19.67
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -634.61  -1,434.34 1,618.69  -10,647.3
Indonesia 36.25 130.65 246.46  -2,816.26
Philippines 2.29 -32.10 7.16 -256.37
Korea -63.6 -245.4 658.7 -11,605.4
Taiwan -103.3 645.1 8,014.0 -10,445.4
Thailand 53.5 129.7 -13.2 -1,617.7
Vietnam -5.3 -21.9 138.9 -1,399.7
Total -714.8 -828.4 10,670.8  -38,788.1
Investors Summary SET

Unit : Bt mn Buy Sell Net
Foreign (Bt mn) 19,898.86 18,161.08 1,737.78
Proprietary (Bt mn) 2,121.00 2,110.58 10.42
Local Institution (Bt mn) 2,914.64 4,151.36  -1,236.72
Retail (Bt mn) 9,749.31 10,260.79 -511.48
Unit : Contact Buy Sell Net
Institution 14,806 15,337 -531
Foreign 67,126 67,170 -44
Local 57,016 56,441 575
Stock 23 May 22 May 21 May 20 May 19 May
GULF 231.04 93.61 102.28 128.74 74.24
CRC 117.33 19.83 12.73 4.55 28.77
CPN 116.27 60.76 190.63 140.13 43.20
BH 115.54 64.44 172.59 106.01 89.61
SCC 107.26 85.72 118.27 106.84 128.01

Source: Bloomberg, Setsmart
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aa1auuil ¢ SET Index wniofa Sideways lunsausauzitsuauiiiagainmie
agalwivuu Teaduditainlsidnias 2.99 an Assdu 1,176.36 an sayamns
damn 3.5 niuan. nguwdsuvuuaae vaedinaudianad asuwnd €
sontiuludssmaznagnalunaiaiiu 1.2 Wuay. aasiinamusistnddasgns 1.7
Wuay. (Fauggnalu Index Futures nsedy Lifitiaay)

uurTuumaaiuil : 1;aa SET Index azunde Sideways lunsau 1,170-1,185 qa
Taaaaadesafamuiaunnisindesunissn  argansuillssmadaufunnd
Aanns 50% a1n EU dluiudd 9 n.a. anduilszna 1 9.0, degadlonvidru
1 doealvnaafhirasaanigiiiud sasdeaiaviuaidanihdindaulmiuweu
wmn'lddau sHutldnisasdaaniuidadiandiaaninaday w.a. aaaaa
WUTe 9.1% y-y nraaadan 1Q25 Aiduiagedesn 16% annassedsaaniau
nasmsmSuaniuil uananfianrvasinisansanoulsznad 69 Nnswusa
Fuil 28-30 w.a. FrwiRiadralsunaidiaadidudielaiedilayi leun GDP
1Q25 (2nd Est) 2avaunsguaziduiila PCE wfiau w.a. awsussssivinasilug
229 SET Index agfeidaifiasannuatasaviyulng aasdanudnandsdoncas
AumnTinasegAafiszaadmly 2Q25-2H25 dofiuuTindagvinlviiiamemaasaliy
anlszanainns EPS a9 antfaaifuisn 90 1w awsudoaganasasfuuuuas
aaaiisuduii Upside dufimilaszdu 1,200 A foraurnedndna Sodoniuidan
vuifiuu T lsudounsouaziuag Taeanzdudusnsiniudsiando
Laggard fluunTiuvazdsudrlsfininaaa

nagms : fauiu Selective Buy viufiuunTuunls 2Q25-2025 ufiounssuazinauiu
asududnazusnsiniuvinunaaasrgAairaaduayiiuiuay

wuleuLiau w.a. : CPALL, MTC, NSL, OSP, PR9

FSSIA Portfolio : BA, BTG, CPALL, KBANK, MTC, NSL, PR9, STECON

wuiauiuil : GPSC

o uugtin “da” duRnsiaihvsnediy 36 vn

o MANalsznaunis 1Q25 Adnnaa uazandas ATl 2025 waaadi 4
1N/niiae q’foqondwauuﬁgmwaamwaaﬂ 2025 1 3.76 UIN/NUIE LRZATA
winTiusmWiadstl 2026-27 Waslnaidaeduil 2025
falfuiusuudsud Wi zaaaaasduulamaniady vinlvidssananis
fi'lstl 2025-27 Usuduiade 30% udule 17%/13%/10% y-y euanéu
wusy 32.25-32 unnm wwasu 35//35.75 un

Fund Flow : ifiatuAnsnszuaidunusnomndluginnansunaiy anausdvaaan
1199 US$80 anu tiaduluaaanan'laniunasinindlsdlssinaas US$64-103 au
us Iaznadawintealnauazduladidalssivnaas US$36-54 da1u uurTunuag
NFTLRGUNUAIANACHAUNTIY Taanwudelstadalvu ERIYS Tl bl
WanAsAIsRsIIAMIAIsEIanisLaslsamasinegsaiiiag

Usuidudrdayyuil

(+) STECON vnaaihneletdld 3.2 widuau. (+7% y-y) TaaTuwudu 2Q-
4Q25 aausvdiu g-q nn'lesund &u GPM auiihnsau 7% Backlog ifaifu 1.25
usuay. uasusEndotulaussquihsuoulnidil 5 wiiuay. Teag YTD forulmiuad
1.8 wiluau. uaz 2H25 aiaaasguanaudulszyaundu a1 saldneg sa'lw
anuiIges Mudlidnanwluulselwi Solar 8nvie f Upside aanaisiaau
dszAuangdanaluedszinmihfonuasuaumasdaduuazlaiuduly 2Q-3Q25 sy
Wisnlsvanannsinlstl 2025 i 934 au. (wanannananuludl 2024 A -2.4 Wuau.)
syviaudSudn GPM washifidiuusvznanusalwiizuw-idasaeus 2Q25 i5u
siawineaudilu 9.50 u. fouwusinda

(-) STA uwnluniBinauana 2Q25 analsuaeie g-q uaza1aag y-y 6 annans
AzaauadgnAtialssidunansynuaal tariff syananaluiie 2Q25 delnaidad g-q
weisIA1 Sicom 7dsuas Wueawe Trump Usead tariff eauduidiau .o, a1gaad
wagl 165-175 wius/nn. maagasznusaianauad STA Tu 3Q25 flusiuly sy
anszanansinlsil 2025 as 8% Hudule 7% y-y uaglanaihwunalni 17
11 uaraauuiniy “da” saauninddedarnduantiug

(-) STGT seazdu wuihinsmnanegefiaazdauas g-q uatela y-y nasgneife
US uag Non-US 1 inua wait-and-see iasagainudaiauizas tariff uasviudsm
anadfuansimang tiadnmszeu U rate ﬁaﬁmmjﬂmaﬂ%mamnn‘hﬁfumuﬁﬁn
av ﬁammmﬁumsa‘auaaﬁaﬁu"Leﬂgaga”m'lfiﬂﬂTuﬁu’Lu 2Q25 duww T 2H25
fosasdaauilsuidu tariff sald el wi¥wndeasiihiliinaananefiaoeil 2025
aLGud 42,000 arudu Taaaailsunazng 1H25 azdaiilu 43% waaihanaetl
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Currency Markets Current Previous %change
Bt/USS+ 32.50 32.50 -0.02
USS/Euro 1.14 1.14 0.30
Yen/U 142.54 142.56 0.01
Yuan/US$ 7.18 7.21 0.34
Commodity Prices Current Previous %change
Crude Oil 61.81 61.53 0.46
Gold (COMEX) 3,363.50 3,365.80 -0.91
BDI 1,340.00 1,341.00 -0.07
ZINC 2,701.50 2,697.50 0.15
CRB index 296.66 296.27 0.13

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 23-05-25 change

KBANK 1,086.98 164.00 0.00
SCB 399.59 122.00 0.83
KTB 304.80 22.70 1.79
CRC 300.38 18.70 3.89
TRUE 220.74 12.70 3.25
DELTA 208.64 108.00 0.00
OsP 161.10 17.00 11.84
SAWAD 124.76 19.00 1.60
KTC 69.70 40.75 1.88
AWC 54.49 2.00 6.95

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 23-05-25 change

CPALL -313.98 47.75 -2.55
MINT -117.63 25.00 -0.99
BDMS -110.25 21.70 -1.81
IVL -98.28 20.00 -2.91
CPN -86.25 47.50 1.60
PTTEP -80.93 101.00 0.50
ScC -79.89 171.50 0.88
PTTGC -77.06 19.70 -1.01
GULF -76.69 48.00 2.13
BBL -72.61 148.00 0.00

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaivamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnsasasudIuzadtayafona  TayauasaNuiuitnngagly
sanuatiufanafinsulfeundas  uila  wiaiudnldnaaanariaglidausoly
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
wdnnindauddsnglusiauatud  fufousinlildfulssiunanauununiasen
aadnnindanudayaritlnngusacnole viEnislisuAntaudanudemalan

Waduannnsindayaniaanuiulunenuaiuildldlinnsdladon  gamuads
Anwrayauazldnasidaativsaunaulunisdafulaninu
uid¥nuasznudadnilutayauazanuiuidsingagluneouatiud  viuiliglain

dayauazanuinlunanuatuflilladlssiom daaan daulae vindh daanuaag
wiawaunssamssauhiinonuaniauwaiy  Tealilasuaugnadluaiadnwal
SnusnausEnaemin  msasulundaninddanudns  gasmuarsdnmtayauay
AAsanatvsaumaufaunIsdadulaainu

AMLATINAT/HussuasusEnudnniwe Aduide losa 146 (un1ru) 16619
FuntIAMENTIUANS/HUNsuadusEnaansinudedl AEONTS, BAFS, BCPG, BES,
EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(-) eaeemTaud anas 256.02 aa wia -0.61%, flatl 41,603.07 3a
flaanaaluiudns (23 w.a.) uaznaulusaudlavid nas
sgsrunsudiaidasd niuilgualviAuaduindusiannalslludes
F989 50% deasanaliutivauafelmiimduasasunisaian
waznsgnuadaiurasinamu

(-) saaualsuiasivasluiudns (23 w.a.) navdseanundudtatas
niuiluasansgs UseaiagiAunisuiidn&usannauaiwg 1sd (EU)
warusEmaInda TWusavejadrouailidla (Apple) doaanseuaainu
fnaimdugsanunisilaninai

(+) saeviuiaidaitlan wasiatasd niuillsznaidau deadline
msldnEdudranalslaanlailuiudi 9 a.a.

(+) Andurnnudeanagviusiaa 32.50 1w/aaaarsanss wia
-0.96%

(+) 1aisTudu NYMEX tAudiu 33 waius wia 0.54% flaid 61.53
aaaans/usisa dadsusmduluiuens (23 w.a.) udordalusnsss 139
flasgausAauiungasndadlavifdidasluiuwiuEaaiad (Memorial
Day) Tuiuiuns (26 w.a.) viunaaNnufnaLimfunsasaisy
frassznineanisy Auausiusauaide luaaeAuhdvinduaev
76U 61.81 aaaals/usisa wia 0.46%

(+) ;1A magen COMEX wethi 70.80 naaans w3a 2.15% favi
3,365.80 maaas/aaua Taweduinnnii 2% lutudns (23 w.a.) uay
flaparadlavitishanisiudusnnigalusay 6 e wasaniin
aonuuindanaslugrusdunindlaands vinunawaNuinai
windundolsesrunsudiadasd niniluasanssy dduniSinnsnads
uazlduaaaasaauaas luaasiuhidanasadiiszdu 3,363.50
naaans/aaud wia -0.91%

SPDR Gold Trust éiansasnavel 922.46/ -0.15%

*Cash Balance (next page)
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aaauannIng dsene

Local Symbol Foreign Symbol Start date End date Level

T1: Cash Balance (isznenauinasnistmifinatoduladifasui 4 w.a. 2022)

T1: vihwenanadudauna uay Cash Balance

DV8 DV8-F 21/05/2025 @ 10/06/2025 T1
T2: vhwdnanadudauns uay Cash Balance (dsgnmanauanasnisiusifing
odulaidaiud 4 w.a. 2022)

T2: v Net settlement, vitudtuiansidudiaana uae Cash Balance

T3: ngawnnsdazialuiurvinnisusn, ¥u Net Settlement, siudrwnansduda
218 wag Cash Balance

Source : Setsmart (Vayaaran o Tuii 26 w.a. 2025)
naeLlin:

T1 (Trading Alert Level 1) : Cash Balance

T2 (Trading Alert Level 2) : viudAwianadudiazne uay Cash Balance

T3 (Trading Alert Level 3) : ¥1u Net Settlement, nduiaadudaua
wag Cash Balance

vioid PaeiitatunIsAysaIma AN ne 21830571571 UA T8 |
Aa dasiyuTaunisdgany (Turnover ratio) yaa1n17gaz1e uassIA1ga
27077 [iaanadavAuadawug 11 12u P/E Ratio 1fusu

Company Turnover List

Nisiaaruzdaualaluiadilszinn Cash Balance aasnivussne

fnsauinglayalaiminyladuasusinyg www.fnsyrus.com
> synd/2a &S

> sz

> ssnAdnsangiu

> nanninevisasdaualu Cash Balance

> ssmasgnefandnnindifiaausdamalslutgfussan Cash
Balance winifu

via adnd link :

https.//www.fnsyrus.com/mc03/news/announcement-
detail.aspx?id=1339

s Fanannineignlsuaaus lvidaya ludad Cash Balance 1v3fu
Tuadoususi 17/03/2025

Source : www.fnsyrus.com (Zayaaian ar juii 17 4.a. 2025)

wanee;
wAdaanune CB, CS, CF uay CC finatiodulafoussul 25 fiunau 2567

» ndnnsnddonanazgauldauiaiasanaain C iilu CB autatsdunaia
wdnming Fasnasnssnflunisnsdluiinaanadoufivianisaiiarad
HANTENUGAFIULNAITIULATNITANTUGIAR

» nannindAgnduiasasninadiesiu azsasdasatiad Cash Balance (Aasundn
m’aashLﬁums‘lﬁQnﬁ’nwti‘auam"l’fshwﬁwﬁuﬂm‘ﬂmﬁuﬁw’mﬁau*ﬁauﬁnm%wﬁ
ifu) dousfuriduinasminadusduly auninasudmadonale

» Nurhszuay vanede nuhssuaivindiudininyadunag / wiasudrainas
U5uTAs98519M955AR
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udnnsneinalaindasvisna C (Caution)

Local Symbol Foreign Symbol Start date End date Status
AE AE-F 03/03/25 - B
AKS AKS-F 16/08/18 - B
ANI ANI-F 05/06/24 - CF
B52 B52-F 03/03/25 - CB
B52 B52-F 03/03/25 - CB
B52 B52-F 29/02/24 - CB
B52-W4 - 03/03/25 - CB
B52-W4 - 03/03/25 - CB
B52-W4 - 03/02/25 - CB
BROCK BROCK-F 26/02/25 - CB
BYD BYD-F 05/03/25 - CB
CHARAN CHARAN-F 19/05/25 - CS
CHO CHO-F 03/03/25 - CS
CHO CHO-F 03/03/25 - CB
CHO CHO-F 03/03/25 - CB
CHO CHO-F 17/05/24 - B
CHO-W4 - 03/03/25 - CB
CHO-W4 - 03/03/25 - CB
CHO-W4 - 03/03/25 - CS
CHO-W4 - 16/07/24 - B
CIG CIG-F 04/03/25 - CB
CIG-W10 - 04/03/25 - CB
CIG-W9 - 04/03/25 - CB
CIMBT CIMBT-F 05/06/24 - CF
cITY CITY-F 01/10/24 - CB
CMO CMO-F 27/02/25 - CB
CMO CMO-F 16/05/24 - (&
COMAN COMAN-F 05/11/24 - (&
cv CV-F 21/04/25 - CB
CV-W1 - 21/04/25 - CB
DIMET DIMET-F 11/03/25 - cc
DIMET DIMET-F 28/02/25 - CB
DIMET DIMET-F 16/05/24 - Cs
DIMET DIMET-F 04/03/24 - B
EE EE-F 05/03/25 - B
EE EE-F 05/03/25 - B
EE EE-F 14/01/25 - CS
EE EE-F 14/01/25 - CS
EE EE-F 28/02/24 - B
EFORL EFORL-F 17/11/21 - B
EFORL-W6 - 10/06/22 - B
EMC EMC-F 28/02/25 - B
EMC EMC-F 18/05/22 - CB
EMC-W7 - 28/02/25 - CB
EMC-W7 - 27/06/24 - CB
EVER EVER-F 05/03/25 - CB
GEL GEL-F 05/03/25 - CB
GEL-W5 - 05/03/25 - CB
GENCO GENCO-F 27/02/25 - CB
GJS GJS-F 03/03/25 - CB
GLAND GLAND-F 05/06/24 - CF
GLOCON GLOCON-F 04/03/25 - CB
GLOCON GLOCON-F 05/03/24 - B
GRAND GRAND-F 28/02/25 - B
GTV GTV-F 06/03/25 - B
GTV GTV-F 15/08/24 - B
HEALTH HEALTH-F 04/03/25 - B
HEALTH HEALTH-F 04/03/25 - B
HYDRO HYDRO-F 04/03/25 - B
HYDRO HYDRO-F 01/03/19 - B
HYDRO-W2 - 04/03/25 - B
HYDRO-W2 - 20/02/24 - B
ITD ITD-F 04/03/25 - CB
ITD ITD-F 01/04/24 - cS
JCKH JCKH-F 05/03/25 - B
JCKH JCKH-F 18/11/24 - CB
JCKH JCKH-F 03/03/22 - CB
KC KC-F 04/03/25 - B
KC KC-F 04/03/25 - B
KC KC-F 26/03/24 - CB
KC KC-F 19/05/22 - CB
KGEN KGEN-F 14/03/25 - CB
KGEN KGEN-F 03/03/25 - CB
KGEN-W2 - 14/03/25 - B
KGEN-W2 - 03/03/25 - B
KWI KWI-F 29/04/25 - CS
KWI KWI-F 05/06/24 - CF
KWI KWI-F 16/08/23 - CB
LRH LRH-F 05/06/24 - CF
META META-F 03/03/25 - CB
MILL MILL-F 02/04/25 - CB
MILL MILL-F 16/08/24 - CB
MILL MILL-F 17/05/24 - CS


https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=4&locale=en_US&d-49489-p=1&d-49489-o=2
https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=5&locale=en_US&d-49489-p=1&d-49489-o=2
http://www.fnsyrus.com/
https://www.fnsyrus.com/mc03/news/?s=6
https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=4&locale=en_US&d-49489-p=1&d-49489-o=2
https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=5&locale=en_US&d-49489-p=1&d-49489-o=2
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Local Symbol Foreign Symbol Start date End date Status
NATION NATION-F 14/12/18 - CB
NATION-W4 - 14/12/23 - CB
NCL NCL-F 16/05/25 - CB
NCL NCL-F 03/03/25 - CB
NEP NEP-F 04/03/25 - CB
NEP NEP-F 14/08/18 - CB
NEWS NEWS-F 15/08/18 - CB
NFC NFC-F 05/06/24 - CF
NOVA NOVA-F 27/02/25 - CB
NRF NRF-F 23/04/25 - CB
NRF NRF-F 23/12/24 - cs
PEER PEER-F 04/03/25 - CB
PEER-W2 - 04/03/25 - CB
PERM PERM-F 03/03/25 - CB
PICO PICO-F 02/04/25 - CF
PLANET PLANET-F 05/03/25 - CB
PLANET-W2 - 19/03/25 - CB
PMTA PMTA-F 05/06/24 - CF
PPPM PPPM-F 05/03/25 - CB
PPPM-Wé6 - 05/03/25 - CB
PRECHA PRECHA-F 03/03/25 - CB
PRG PRG-F 05/06/24 < CF
PRG-W3 - 05/06/24 - CF
PRG-W4 - 17/06/24 - CF
PRG-W5 - 16/12/24 - CF
PTECH PTECH-F 04/03/25 - CB
PTECH PTECH-F 05/06/24 - CF
QTCG QTCG-F 05/03/25 - CB
RML RML-F 03/03/25 - CB
ROH ROH-F 05/06/24 - CF
RS RS-F 19/05/25 - CB
RS-W5 - 19/05/25 - CB
SAM SAM-F 26/02/25 - Ccs
SCI SCI-F 27/02/25 - CB
SDC SDC-F 27/02/23 - CB
STELLA STELLA-F 03/03/25 - CB
STELLA-W5 - 03/03/25 - CB
STELLA-W6 - 03/03/25 - CB
STOWER STOWER-F 04/03/25 - CB
STOWER STOWER-F 05/03/20 - CB
TFI TFI-F 26/02/25 - CB
TFI-W1 - 26/02/25 - CB
TNDT TNDT-F 04/03/25 - CB
TNDT TNDT-F 04/03/25 - CB
TNDT-W1 - 04/03/25 - CB
TNDT-W1 - 04/03/25 - CB
TR TR-F 03/09/24 - CF
TRC TRC-F 03/03/25 - CB
TRC TRC-F 17/11/20 - CB
TRITN TRITN-F 04/03/25 - CB
TRITN-W7 - 07/03/25 - CB
TRITN-W7 - 04/03/25 - CB
TSI TSI-F 18/08/20 - CB
TSR TSR-F 18/11/24 - CB
TSR TSR-F 17/05/24 - Ccs
TSR-W2 - 18/11/24 - CB
TSR-W2 - 17/05/24 - Ccs
UMS UMS-F 28/02/25 - CB
UMS UMS-F 05/06/24 - CF
UMS UMS-F 16/08/18 - CB
UOBKH UOBKH-F 05/06/24 - CF
VS VS-F 15/05/25 - CB
VS VS-F 25/02/25 - CB
WAVE WAVE-F 26/03/25 - CB
WAVE WAVE-F 26/03/25 - CB
WAVE WAVE-F 26/03/25 - Ccs
WAVE-W3 - 26/03/25 - Ccs
WAVE-W3 - 26/03/25 - CB
WAVE-W3 - 26/03/25 - CB
WAVE-W4 - 26/03/25 - CB
WAVE-W4 - 26/03/25 - CB
WAVE-W4 - 26/03/25 - Ccs
WIN WIN-F 05/03/25 - CB
WSOL WSOL-F 20/05/25 - CB
WSOL WSOL-F 18/11/24 - CB
XBIO XBIO-F 04/03/25 - CB
XBIO XBIO-F 16/11/22 - CB
XBIO-Wé - 04/03/25 - CB
XBIO-Wé - 02/02/24 - CB
XBIO-W7 - 04/03/25 - CB
XBIO-W7 - 09/01/25 - CB
YGG YGG-F 27/02/25 - CB
ZAA ZAA-F 24/02/25 - CB
ZAA ZAA-F 05/06/24 - CF

Source : Setsmart (zayaqian ar Juil 26 w.a.. 2025)
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