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Indexes Summary Last %1 Da %WTD %MTD
SET 1,270.04 -0.78 -3.01 -9.30
SET50 830.71 -0.79 -2.49 -8.33
Dow Jones 30 46,091.74 -1.07 -3.09 8.34
S&P 500 6,617.32 -0.83 -3.26 12.51
NASDAQ Comp 22,432.85 -1.21 -5.45 16.17
FTSE 100 9,552.30 -1.27 -1.70 16.88
Hang Seng 25,930.03 -1.72 0.09 29.26
Nikkei 225 48,730.18 -3.22 -7.02 22.15
Shanghai Comp 3,939.81 -0.81 -0.38 17.54
MSCI AC World 976.01 -1.19 -5.41 15.94
Forward P/E (Bloomberg, 2024 2025E 2026E
SET 11.52 14.33 13.27
China 18.72 15.29 13.71
Hong Kong 12.70 12.47 11.15
Indonesia 20.71 15.39 12.83
Korea 17.48 13.87 10.21
Philippines 9.63 9.25 8.49
Taiwan 21.60 19.86 16.19
S&P500 27.51 24.34 21.59
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India 413.74 56.60 -16,142.3
Indonesia 16.78 59.16 496.23 -2,029.0
Philippines -22.32 -25.22 56.30 -695.2
Korea -495.9 -170.1 -6,598.9 -3,197.6
Taiwan -1,494.9 -1,247.3 -7,748.0 -2,901.9
Thailand -28.9 23.6 -218.9 -3,235.4
Vietnam -1.7 -36.3 -204.3 -4,837.9
Total -2,027.0 -982.3  -14,160.9  -33,039.1
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 15,519.88 16,454.83 -934.95
Proprietary (Bt mn) 1,926.17 2,399.85 -473.68
Local Institution (Bt mn) 3,316.22 3,498.96 -182.74
Retail (Bt mn) 8,581.05 6,989.68 1,591.37
Unit : Contact Buy Sell Net
Institution 20,216 15,908 4,308
Foreign 82,097 88,398 -6,301
Local 56,139 54,146 1,993
Stock 18 Nov 17 Nov 14 Nov 13 Nov 12 Nov
AOT 172.88 113.81 3.84 39.05 36.26
DELTA 171.05 43.02 95.98 38.00 46.28
ADVANC 89.52 65.68 90.34 45.83 103.35
CPALL 73.98 89.48 101.26 181.26 202.19
BDMS 67.36 57.69 47.32 63.48 65.61

Source: Bloomberg, Setsmart
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flonaaaiiunis Rotation ann Tech-Al 12711 Value Play

aa1auwil SET Index ﬂ’s”nﬁvaamuﬁum"wﬂtéuaﬁﬂaﬂﬁwﬁmusww autitlaau
10.03 3@ iszdu 1,270.04 6 MayarIMsdana 2.9 vifluay. g9 TaaLsIEUAUNA
Wannnszuadunuiivaaan  aantiuludsunauasinasusnmfunaaniluaaia
1u 183 au.uag 935 au. eua1du (Arvadnduun Short §né Index Futures 6.3 wflu
Jayeyn)

wITNaAIATUI 1591931 SET Index asuniv Sideways to Sideways Down 1aauu
sufiddgydeagfilan 1,260-1,265 aa mwnuiadadinsiaduvaiaiudaunin unau
Tech-Al floaandayusoanaannilsudy Valuation Afed wasnaaalviainnagy Value
Play shuildnidsdasdasuduiidanislsznanailsznaunisuas Nvidia drufuwsetiazd
MTENUFILRUATIINUUBANMANEASIFAU 1.8, BIENSFY ARUNSIURU-NA191
anafludmrdulsmunaniviusuilsudundmsuilssaaaiinasussniiuaas
St Lukoil uaz Rosneft suiladaluilszimaaige Bond Yield nenzaadiassa 5-10
bps ndoani GDP 3Q25 aanusnIAe deasiauineaiamanionndusalania
mslfuaananidauasnus. lumalszapnday s.a. aeufluiladaviahmlszaas Downside
a1 Valuation swﬁovjauaﬁnauumsﬁuﬁmaommgﬁa Usznaufuniasnisnszsiu
Asr§Aazasssinarimasaiacly 1025 anauavafonda wa 2 sufonsudas
Wands Iuasihaginlnudunsidulauas GDP uazm'lsua.lu 4Q25-1Q26 w5y
ftufe g-q uag y-y infoayuuaddoinssazdusandumsusinaludlsana
nagns : danasnuluvuituuduils 4Q25-1H26 Adeudounse

wuiauidau w.ea. : CPAXT, GFPT, ICHI, KTB, MTC

FSSIA Portfolio : BA, BDMS, BTG, CENTEL, CPALL, ICHI, KTB, MTC, SYNEX

wuiauiuii : MAGURO

o uuzin “da” manihwing 31.60 um

o wamnuasanlwmividedsaiiiae manyu'ls 4Q25 viihladaidias 13
viuninta 4 sanluwidasuuailu 4Q25 doleunsaavsuiid vinlvisaududl 2025
fannusiedu 53 ahan +15 & y-y anuih wuin SSSG 4QTD A4
saflannatisn -1% y-y ann 3Q25 (-2.7% y-y) uamaniemsiiudiludau
5.0, doflu high season wavgsfia

o udnsaaihdasnanluidl 2026 Livannii 15 21 uazasilauusuatv 2-3 uy
su i fanasnsawun TinA'ls 4Q25 aaavdsutiuviniizlasaiias foavilszana
A lsansil 2025-26 LiulaeutGu +41% y-y uag +27% y-y auaisiu

e uusu 23.50//23 unn wudsinu 24.50//25-25.25 unn

Fund Flow nuﬁnszumﬁunumomﬁiuaaanmnqﬁmﬂﬂmﬁumuﬂu US$2,027
a1u i Tealeaniu US$1,495 au ausanmdls US$496 au sudeardoudiaiu
1Tuaaannnnauasidltiudgeanlsanaay US$22-29 au fiasdulafiidaiivaii
US$17 au wnhiuassusdunuaiaindeagluiamaivaaanTaaawiznay Tech-Al 7
flopandeyusaznaannanudnasu  Valuation  shuduiisafasunaisznaunisuad
Nvidia

Uszidudrdayyuil

(+) TFG wssimdaihsaleil 2026 Ta 10-15% wazdansdunuemiua vinlimwaas
Alstususzagemanafionadulishinin 15% wnTiiinavyasvaamlfuduly dau
5.0. — 1Q26 a1 supply Aautensedy suvyiamnuuasliuduwnzizhhandma
viim w3adaanzn retail shop T 2026 vAnily 850 a2 anduil 2025 aad 615 a0
ui¥ndadsznivamamdonisudacaiiiag Wowy'lna wylaeun TIudessAa Retail
shop 15fivmafls 4Q25 azaauad g-q wsgnmuylsauniliuas weadeguiiunls
0 y-y I ahuifetl 2025 madlsvindrlan 7.4 wuay. uazaaiilstl 2026 7 6.62 Wu
au. avsAihvung 6.3 un

(+) THAI us¥ndoiihuane 2H25: ASK 1fiuTe 1-3% h-h uag y-y; Cabin Factor 78-
80%; Operating profit margin téiudl 2025 Tuzhe 21-24% wwiTiin 4Q25 whgzhe'lad
dunasmsidiune Iae 4QTD i Cabin factor Inaidae 3Q25 wsganaassarevtinae
Uanatlidu uanandiunugeiuasiinduain 78 a1lu 3Q25 ilu 93 &1 aaluil 2026
uag 101 & (+8) il 2027 doanasdonali ASK iindu 6% Tutl 2026 idsulseana
asilsUn@il 2025-27 du 3-4% wRasgviaudy 3Q25 udrlsUndll 2025 +41% y-y
uazdua 6% y-y uil 2026-27 wlfulamani et 2026 7 11.30 1 upside ila
aT19 Yuinduugingy “da”

(+) EPG uailsznaunmsiiudiatvdaniudantilie 3 5543 s3Aaawu Aeroflex ilu
sifaTiuTaduniaenaan aatnansgasielalsylamiainulouns re-shoring uasy
su.n5uil uaznsuenadluad Data center, Al ﬁiﬁaffui«husnuuﬁ Aeroklas v3ENLUURA
sunuuarliulsalssdngamlunsnde  gsAaussasarinaradnaiafiusaiiaonderiu
muiusaamaaasnnssy Hudguin.ulusawinldadaarousd dartiundatam
229 TIM luaasiasidavius¥nsasaualadansatouindusall avulsuasuniday 2
flnaldneviu Auto Auqau PE 1da 8.5x, PBV 0.7x uavaia Dividend vield 4.5%/1 11
foasuusingda manihvang 4.10 1n
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Currency Markets Current Previous %change
Bt/USS+ 32.39 32.44 0.15
USS/Euro 1.16 1.16 0.00
Yen/U 155.52 155.51 -0.01
Yuan/US$ 7.1 7.11 -0.02
Commodity Prices Current Previous %change
Crude Oil 60.44 60.74 -0.49
Gold (COMEX) 4,064.40 4,066.50 -0.05
BDI 2,153.00 2,125.00 1.32
ZINC 2,989.00 2,994.00 -0.17
CRB index 303.36 301.64 0.57

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 18-11-25 change

SPRC 201.37 6.10 -1.61
BDMS 172.45 19.10 -1.04
SCB 106.22 128.50 -0.39
ADVANC 75.06 316.00 0.64
TCAP 73.29 52.25 1.46
TTB 68.05 1.84 -0.54
AMATA 57.61 15.60 1.30
KKP 55.55 63.50 -0.39
BLA 45.05 19.30 2.66
SAWAD 44.52 26.50 0.00

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 18-11-25 change

KBANK -401.32 186.00 0.27
GULF -209.90 41.75 -1.18
BBL -96.57 157.00 -0.63
BANPU -93.25 4.40 -2.65
BH -76.97 173.00 -1.70
TIDLOR -56.43 19.60 -3.45
AOT -53.63 41.00 -0.61
ScC -51.44 186.00 -1.33
OR -48.49 13.30 -2.21
CPALL -45.91 44.00 -1.12

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaiviamsdainfauindada  way/miadanugneas  adrolsiany
wEnlisusasanugnsasasudIuzadtayafona  TayauasaNuiuitnngagly
sanuatiufanafinsulfeundas  uila  wiaiudnldnaaanariaglidausoly
nuaemh - wiEvbidanulsraeariaztnyaadinulvamy  asvudaniana
wdnnindauddsnglusiauatiud  sufousEnlildfulssiunanauununiasian
aadnnindanudayaritlnngusacnole viEnislisuAntaudanudemalan

Waduannnsindayaniaanuiulunanuainfldidliinsdladon  gaouads
Anmrayauazldnasidaatvsaunaulunisdafulaninu
ui¥nuasznudadnilutayauazanuiuidsingagluneouatiud  viuiliglain

dayauazanuinlunasouaiudliladilssiom daaan dawlas vidh daanuang
viawaunssasmmsauhindovuaviamedin  Teelildsuaugnaduaiodnwal
SnmsnnusEnaemin  msasmulundanindgdanudns  gasmuarsdnmtayauas
AAsanatvsaumaunaunsiasulaainu

vdnudaniwe fiude lagx 1de () uazussnudnnindlinsnnisaimu
aWaaas dunasiutiuwua 1de Wuws¥nlueiavssn Auda wane 31da
(uvnru) Taafinssuaisudasuinisniudiu

ALATINAT/HussaasusEnudnniwe Aduide losa $1d6 (uniru) 16619
FuntIAMENTIUANS/HUNsuadusEnaansdnudedl AEONTS, BAFS, BCPG, BES,
DV8, EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(-) aanaaTaud fadi 46,091.74 38 anag 498.50 3n w3a -1.07% daidl
S&P500 flatt 6,617.32 aa anad 55.09 qn wia -0.83% uavdaiil Nasdaq
flati 22,432.85 an anas 275.23 aa wia -1.21% Iaadufinniaudaaia
vuihaasnilahvasdasaduiiiuiui 4 iasaninasnudenianiaain
yarulunsduwaTulafuasiauanilssiug (Al Agoaulil anadenaln
ianzwasayluiunaudonad uanainl aanadelasuusnaduannaa
sznaunsviinfauTenasusd¥nian §11v (Home Depot)

() saavugislilaay Taaaanaviuaasuiiindaulmindssdusaasay 5
Wau viunavussnmaminidssanudasluaaiavhlanainany
fa7 vunaumaTuTadfiyargoiiuase uaslanafisuansnalsanss
(Wa) azandanaandatlussasinaduanianag

(+/-) aaevuiaredanaunaiu Taadaii KOSPI annnindfinisdsudaag
samuduiinainviuanss unaeid NIKKE inssundnduainiisasll
Aauluzhaizh waleasudoiilumsauaaduarnaguina 1asnalnyu
ansgv

(-) Muvaaumadnias Tﬁﬂmz{mﬂuﬁumaqﬁﬁnm 32.39 1/
Aaaasansg wia +0.03 %

(+) ;Aniihsfudu NYMEX uindiu 83 waius via +1.39% flavi 60.74
aaaa1s/indsa Tagldusvuuanmsianiss auesus¥niune
ugjpasiads deardonalitiinainssdvaaninfuainsmdoamiaoag
uanandl nanhsfugelaadnmnainimiin aasusmsuasilsssunsud
Tofas niuil ldduvinmsduaealrdaziinunsmsesuminlsysusinans
naaNsg1 (Wa) Aaulv

(-) :1AMagdn COMEX anad 8 aaaans wi3a -0.20% flati 4,066.50
aaaali/aaud laainasnuiuansilawmwadilauitsoiuuanaaneas
aasandse el adsuduaudulliddsuiasnaisanssy
(Wa) azlfuandasnanidalunislsyandaus.a.

SPDR Gold Trust fiansasnaven 1,041.43 / -0.00%

*Cash Balance (next page)
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Local Symbol Foreign Symbol Start date End date Level

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

T1: viwenanadudauns uay Cash Balance

DELTA - 31/10/2025  20/11/2025 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 (ayaaIan ai $ui 19 w.o. 2025)
RUEILIR:

T1 (Trading Alert Level 1) : Cash Balance

T2 (Trading Alert Level 2) : viwuduianadudtaane uas Cash Balance

T3 (Trading Alert Level 3) : ¥iu Net Settlement, vinetuandudaua
way Cash Balance

viod JaduilytunsiaIsamannsweiisrzgunsn1sariun1sdaze
Aa darmyuseunisdaze (Turnover ratio) yann1sda1e uassIA 1D
21097 IiaanndavAuiladeaiug1u 12iu P/E Ratio 1fusiu

Company Turnover List

Nifiaauzdaanalaluisydilszinn Cash Balance aavynivusdiing

fusangayalaiminnyladuasussn . www.fasyrus.com
> dsgAnd/2ans

> synd

> dlsgnAdasIngau

> nanniweisadaunalu Cash Balance

> dsgmassneadandnnindiisauedamalalutgyfilszan Cash
Balance winifu

v¥a m&ni link :

https.//www.fnsyrus.com/mc03/news/announcement-
detail.aspx?id=1405

s Favanineigadsuaaius vdayialugzys Cash Balance 1 ifu
Tuacdounduyi 03/11/2025

Source : www.fasyrus.com (YVayaaiga o Susi 16 4.0, 2025)

UNLLG:
w3aguane CB, CS, CF uay CC fnatiodulaaousiud 25 fiunau 2567

» ndnnsnddonanazgauldauiaiasvanaann C iilu CB autatedunaia
wdnning Fasunasnsanfiunisnsdiusinaansadouiivignisaiiarad
HANTENUADFIULAITEULARLNITALTHUGIAR

» nannswevignduniasvunaiosu agsdasdasaaiiayd Cash Balance (fasundin
gassiiunsivignamoduanliseminduaindnduinnuniaudavanniwg
ifu) dousfuiduiatasminmiusulil auninazurivadena e

» Nuzhszua winads uihszuaiingusininyasmviuuay / viadiudrainans
U5uTAsIF19MI9EIAR
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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 25/08/25 - B
AKS AKS-F 18/08/25 - CS
AKS AKS-F 16/08/18 - CB
AMARIN AMARIN-F 05/06/25 - 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 03/09/25 - B
BYD BYD-F 05/03/25 - B
CHARAN CHARAN-F 19/08/25 - Cs
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 - (&
CHO-W4 - 16/07/24 - CB
ClG CIG-F 04/03/25 - CB
CIG-W10 - 04/03/25 - CB
CIG-W9 - 04/03/25 - CB
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 - (o
COMAN-W1 - 11/07/25 - cs
DIMET DIMET-F 28/02/25 - B
DIMET DIMET-F 16/05/24 - CS
DIMET DIMET-F 04/03/24 - B
EFORL EFORL-F 17/11/21 - B
EMC EMC-F 28/02/25 - B
EMC EMC-F 18/05/22 - B
EMC-W7 - 28/02/25 - B
EMC-W7 - 27/06/24 - B
EVER EVER-F 05/03/25 - B
GEL GEL-F 15/08/25 - B
GEL GEL-F 05/03/25 - CB
GENCO GENCO-F 27/02/25 - CB
GJS GJS-F 03/03/25 - CB
GRAND GRAND-F 15/08/25 - CB
GRAND GRAND-F 25/06/25 - CB
GRAND GRAND-F 28/02/25 - CB
GTV GTV-F 06/03/25 - CB
GTV GTV-F 15/08/24 - CB
HEALTH HEALTH-F 04/03/25 - CB
HYDRO HYDRO-F 04/03/25 - CB
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 - B
ITD ITD-F 01/04/24 - CS
JCKH JCKH-F 05/03/25 - B
JCKH JCKH-F 18/11/24 - B
JCKH JCKH-F 03/03/22 - B
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 03/03/25 - CB
KGEN-W2 - 03/03/25 - CB
MADAME MADAME-F 04/03/25 - B
MADAME MADAME-F 05/03/24 - CB
MADAME-W6 - 09/06/25 - B
MADAME-W6 - 09/06/25 - B
META META-F 03/03/25 - B
MILL MILL-F 02/04/25 - CB
MILL MILL-F 16/08/24 - CB
MILL MILL-F 17/05/24 - CS
MONO MONO-F 10/11/25 - B
MVP MVP-F 18/08/25 - B
NATION NATION-F 14/12/18 - B
NATION-W4 - 14/12/23 - CB
NCL NCL-F 15/08/25 - 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
NRF NRF-F 23/12/24 - 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
NRF-W2 - 17/10/25 - CS
PEER PEER-F 04/03/25 - CB
PEER-W2 - 04/03/25 - CB
PERM PERM-F 18/08/25 - 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
PLANET-W3 - 15/09/25 - CB
PPPM PPPM-F 05/03/25 - CB
PPPM-W6 - 05/03/25 - CB
PRECHA PRECHA-F 03/03/25 - CB
QTCG QTCG-F 05/03/25 - CB
RML RML-F 03/03/25 - CB
RS RS-F 19/05/25 - CB
RS-W5 - 19/05/25 - CB
SAM SAM-F 11/11/25 - CS
SAM SAM-F 11/11/25 - CS
SAM SAM-F 26/02/25 - CS
SCI SCI-F 27/02/25 - CB
SDC SDC-F 27/02/23 - CB
SGP SGP-F 05/06/25 - CF
STELLA STELLA-F 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
TL TL-F 05/03/25 - CB
TL TL-F 14/01/25 - (&
TL TL-F 14/01/25 - (&
TL TL-F 28/02/24 - CB
TNDT TNDT-F 04/03/25 - CB
TNDT TNDT-F 04/03/25 - CB
TRC TRC-F 03/03/25 - CB
TRC TRC-F 17/11/20 - CB
TRITN TRITN-F 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
TTCL TTCL-F 05/11/25 - CB
TTCL TTCL-F 28/10/25 - CB
UMS UMS-F 28/02/25 - CB
VS VS-F 15/05/25 - CB
VS VS-F 25/02/25 - CB
WAVE WAVE-F 26/03/25 - (&
WAVE WAVE-F 26/03/25 - CB
WAVE WAVE-F 26/03/25 - CB
WAVE-W4 - 26/03/25 - CB
WAVE-W4 - 26/03/25 - (&
WAVE-W4 - 26/03/25 - 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-Wé6 - 04/03/25 - CB
XBIO-Wé6 - 02/02/24 - CB
XBIO-W7 - 04/03/25 - CB
XBIO-W7 - 09/01/25 - CB
YGG YGG-F 27/02/25 - CB

Source : Setsmart (YVayaaiga o $ui 17 w.o. 2025)
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