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Indexes Summary Last %1 Da %WTD %MTD
SET 1,281.81 0.76 -2.11 -8.46
SET50 836.46 0.86 -1.82 -7.70
Dow Jones 30 45,752.26 -0.84 -3.81 7.54
S&P 500 6,538.76 -1.56 -4.41 11.17
NASDAQ Comp 22,078.05 -2.15 -6.94 14.33
FTSE 100 9,527.65 0.21 -1.95 16.57
Hang Seng 25,835.57 0.02 -0.27 28.79
Nikkei 225 48,695.54 2.65 -7.09 22.06
Shanghai Comp 3,931.05 -0.40 -0.60 17.28
MSCI AC World 968.53 -0.89 -2.86 19.06
Forward P/E (Bloomberg, 2024 2025E 2026E
SET 11.76 14.59 13.47
China 18.68 15.31 13.71
Hong Kong 12.66 12.40 11.15
Indonesia 20.86 15.44 12.87
Korea 17.74 14.09 10.33
Philippines 9.93 9.54 8.76
Taiwan 22.12 20.32 16.59
S&P500 25.98 24.03 21.31
Foreign Fund Flows
(US Million) Last WTD MTD YTD
India 735.77 378.63  -15,820.3
Indonesia 75.80 235.03 672.09 -1,853.1
Philippines 125.63 84.89 166.41 -585.0
Korea 631.6 -295.4 -6,724.2 -3,322.9
Taiwan 493.8 -1,629.9 -8,130.6 -3,284.5
Thailand 11.0 -10.1 -252.7 -3,269.2
Vietnam 11.0 -49.9 -218.0 -4,851.6
Total 1,348.8 -929.6  -14,108.3  -32,986.5
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 17,355.25 16,997.56 357.69
Proprietary (Bt mn) 2,766.22 1,988.57 777.65
Local Institution (Bt mn) 3,867.98 4,266.23 -398.25
Retail (Bt mn) 9,451.10 10,188.20 -737.10
SET50 Index Future
Unit : Contact Buy Sell Net
Institution 20,298 26,643 -6,345
Foreign 97,315 81,721 15,594
Local 69,367 78,616 -9,249
Stock 20 Nov 19 Nov 18 Nov 17 Nov 14 Nov
AOT 115.95 125.10 172.88 113.81 3.84
CPALL 105.89 43.00 73.98 89.48 101.26
MINT 102.14 51.36 57.09 90.80 142.27
DELTA 87.13 53.81 171.05 43.02 95.98
PTT 65.97 18.01 4.67 98.50 14.94

Source: Bloomberg, Setsmart
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aamiuuil  SET Index :Js"uﬁa'ffu"m“mnmm@ﬁuﬁﬂan Tagszuinviuminledioim
20 3n 'l Sentiment wmnanvy Nvidia Adnnae adglsAaufiuseanaaaninnagu
ssuviuri lvidutiauiinnauida 9.64 e o Judu Nszau 1,281.81 3a saayas
msdameangetudndaeiiu 3.3 niuau. ndunuds Wuuud sunes aildnvsatingd vyu
sl aaugnnduussafiaed msunwnd dsudmanas safululsaivddomogniluaainiu
398 au. mmxﬁjﬁﬂamumamﬁw§mq‘ja:\1_1/|ﬁ 358 au. (wazwdnun Long &nd Index
Futures 1.56 wiludeya)

Ltuaiﬁummg‘iuﬁ 1aadn SET Index azundvimluuauauannussenmenmsasnu
Nndeandgalic Inawusuvdndeadn 1,265+- aa Taevu Tech aduunwdeyusome
uazlnainiiansasWusilins dxviauriu Bond Yield Mu¥udiae 6-8 bps aaniunaumniin
aaalsuinlanman Fed azaaeandaluniszapudan s.a. du wedoatluseauiiag
40% @aumMsIvnuuanAIAnNEaséiay n.e. azaannginineenan 1.19 usu
sy usdanienuliudmduiiy 4.4% gnivieaiame | aeieaeazii
ninAudIaUNTINNULGEY 6.0.-W.8. Nazdsemasruduluiun 16 5.a. ndvannms
dsgan Fed fud 10 §.a. annndn deasidiudiaanasviaunnsdsegiaiaaiuunndu
Taaawizndenuansal Government Shutdown guifadelulszinalnasiudeluf
Uszifunyulmindaiay Sgaasu.wiutaunsawouilszinad 70 29du 3.788 duau.
fruauazAInAaE 2 meataziinsayidludiau 5.0, uasdulydanadiau u.a. 26 &1u
fenuanmanfivnTinnaradaeanidalumsdssguiiiay - 5.0, Tegsanauay
wasNINsTuLATgAanauRsandiuaadnasslumsssguday nw. 26 fHudlenv
wihdaaudiaadaantiay 6.a. azsdsen@ATun 25 w.a. (ra1ama +7.3% y-y)

nagns : danasnuluvuituuduils 4Q25-1H26 Adeudounse
viuieuiday w.u. : CPAXT, GFPT, ICHI, KTB, MTC
FSSIA Portfolio : BA, BDMS, BTG, CENTEL, CPALL, ICHI, KTB, MTC, SYNEX

viueuuil : ADVANC

o uuwin “dta” seihvung 339.37 un

e uwluiun 4Q25 fivanld Tasias g-q, y-y 31n high season uavgsAainsdwvifiada
Huivsunuaduaui 2100MHz Aanadidulasna (Bulddsslaminndunuan
Aale &.A. 2025)

e Consensus mafi1'lstl 2025 1 4.4 vifuau. +25% y-y uanduladadanilu 4.7
vfluau. +7% y-y stazaane-andeilanmauiuTaludiu Al uag Data Center sy
NFIUNY

e uudFu 309-308 1w wwIsu 319-320 N

Fund Flow ufnszusdunusiondwdnunivaugfisagnévuiwiuamuaia
US$1,349 anu inteatnmdlauasleniu US$632 anuuas US$494 au enuandu i
doandewdadulvainnlsava goaaiAalud US$126 ahu enushaduladid
US$76 au paweiinawasiaauaivaindndanlsanaas US$11 a1u winTuunssus
Wunuaainagiumusammdninvaaaninafoudoaaaiuanigadondausonang
Taeangiunay Tech

Uszidudrdaytuil

(+) SHR Tsousuludonauidyanaudounsefundelasonsunsusdlingaain 3 an
iy 4 a1 wadaFadluTsedt 2 Tu 4Q25 uazaalset 3-4 azadaly 1Q26 guswisaa
Tsoususuususiazfi RevPar 1§utaade 8-10% CAGR 1u 5 flthevtih eaadlslng
4Q25 \diuTaudounss y-y uag g-q :n RevPar Aduiadausaiodasimsiiniinuas ADR
luzholadduaasinauaziadnd margin Addu uaznanidasnavianas druil 2026 aa
msviasim neagndunnzenad asuaasunuiuiadws aslsudu ADR nde3Tunn
uaxsfuwumsﬁuﬁaﬂm

(-) HANA awsuddsdagaaunalu 4Q25-1Q26 inlaa PMS msutsdusdusaluiy
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wdgyzhonamieaanalddn 2 lesinaduadioias  uasdaauirasadunnduly
2Q26 lamunusmsaanionia’ly winlugiunsavinle asiwdaanudasannnisgnag
fravanansnandnasy Taawanie SiC N udls’

(0) MINT 4Q25 QTD RevPAR Tssusnlulne +3-8% y-y Tsousuglsdds +1-2% y-y
wazlsvusuiaandiuiagasnadn y-y 61u SSSG Suatmsiulnansad y-y weTuiuusu
wau w.a. wandluinadnias ain 6.a. Maauasdndas m'lsUnd 9M25 dula 13%
vy waudiusinsseasaavionailsenaunisiell 2025 auTalndidgensauaivuas
wWhuaneade 3 1 7 15-20% CAGR &u Net D/E &uil 2025 aa 0.8-0.9x guniinsau
Liudd 0.75-0.8x uazdiarilh RevPAR 1l 2026 Ta +7-9% y-y 15 uaein Visibility uaousu
uTauuuaasuniin wazasuenagsfalussazeniuay MINT wﬁwﬁmﬁaﬁsnssnﬁaaaa
duminflupsssunadu

(0) SAFE awsuzavaana IVF favinma anaagamsuasdiugy Taaluilssimadignen
aﬂao:nnwanixmnmatﬂmﬁaﬁﬂmm auvhlvin&din IVF Adlasndfiunistmisacila
gfiunms aasdmfuguaslussdulssinaaing aas uaziaauin dnsderdia
IVF dafiuatvsaiiias uaznamflugudmsuwne IVF Tussdugfimaunulssndine
usEnuasneleuazi st 2025 Wragenan warazsiunisiugilull 2026 athelsfau
infefaindanuvimamnn indeasaiadtlsamatl 2025 137 118 au. -29% y-y @A
Auzin “ia”
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Currency Markets Current Previous %change
Bt/USS+ 32.44 32.44 0.01
USS/Euro 1.15 1.15 0.05
Yen/U 157.32 157.47 0.10
Yuan/US$ 7.12 7.1 -0.04
Commodity Prices Current Previous %change
Crude Oil 58.59 59.00 -0.69
Gold (COMEX) 4,073.00 4,060.00 0.32
BDI 2,260.00 2,216.00 1.99
ZINC 3,016.00 2,981.00 1.17
CRB index 297.62 299.24 -0.54

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 20-11-25 change

TTB 307.37 1.90 0.53
AOT 247.45 42.25 5.63
TCAP 134.54 54.75 2.82
KBANK 107.23 187.00 1.08
ADVANC 63.27 315.00 0.64
KTB 62.85 27.50 1.85
MRDIYT 62.33 8.75 4.17
TISCO 61.43 107.50 0.00
BA 57.04 14.70 4.26
KKP 46.14 64.50 0.39

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 20-11-25 change

DELTA -485.28 216.00 0.93
BDMS -121.88 18.90 -1.56
PTTEP -71.17 106.50 0.00
SCB -60.79 130.00 0.39
COMm7 -57.27 22.30 0.90
GULF -53.43 41.75 1.21
GPSC -48.08 37.25 0.00
OR -43.84 13.30 0.76
PTT -41.71 30.50 0.83
CPN -39.29 53.25 1.43

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnaasasuEIuTaIiayadinay  Aayauaranuwiuilnngagly
sanuatiufanafinsulfeundas  uila  wiaiudnldnaaanariaglidausoly
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
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

Wi 2910 3

21 November 2025

(-) aamaTaud fadi 45,752.26 38 anag 386.51 3n w3a -0.84% il
S&P500 flatl 6,538.76 an anad 103.40 3n w3a -1.56% uazsuil Nasdag
flaid 22,078.05 30 anad 486.18 3 wia -2.15% Lflasannviunau
waTulafidauussasndsanvinsdumusunalsznaunisuasuisn Nvidia
usennetu uanantl dayausenuangauaanssa falvinwidlidaiau
W AuagaaaussuLasun indaneaniiasuassunamsnateamis
(wa) Tunsiszyuiiaus.a.

(+) saaviug Tsdsuluallauin nasnadsenaunisuas Nvidia draaane
anufnadasasaileyanilsefing (AD) widuil STOXX 600 anouIn
aamnm'm”l,u'Lmuautﬁ'mﬁnﬁﬁmauiumumsh‘iuﬂaaaws"gﬂ Affomagng

UFTENAMANITRINY
() smaviuaidaflaay Taaganaguainussnaungunanndoanss

() Adumunubindauulas usferauldmeaaud Tasaaauduin
agiusna 32.42 1n/aaaarsanss vda +0.06 %

(-) Aisfudiu NYMEX aaad 30 waius v3a -0.5% flavi 59.14 aaaans/
w5isa vaviinanuirdgunazaclsssrunsudiadas wiui muinanig
wdndulvigiasunansudannasduiawiusside lagdzonsuimiuu
31

(+) ;1A Masd1 COMEX anad 22.80 aaaas wia -0.56% iladi 4,060.00
Aaaals/aauad ndvanigH damaiiazdvnuuananrasiudounss
wiuan 'ft'aviﬂﬁﬁna\muammwmwﬁ”\iﬁﬁmmsnmoam”gﬂ (e) g
Wsuandaneaniialunsilssmndaus.a.

SPDR Gold Trust iaasasnavdi 1,039.43 / -0.41%

*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: vihwenanadudauna uay Cash Balance

T2: vhwdnanadudauns uay Cash Balance (dsgnmanauanasnisiusifing
foduldifaiudi 4 w.e0. 2022)

T2: v Net settlement, vitudtuiansidudiaana uae Cash Balance

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

Source : Setsmart (ayaaran ai $ui 21 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 Jaduilytun1siaIsamannsweiierzgunsn1sAiun1sdgaze
Aa dasmyuseunisdawe (Turnover ratio) yaAn1sda1e uassIAIDa
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

> dszmassneadandnnindidsauedamalalutgfilszan 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
wdnming Fasunasnssnfiunisnsdiusinaanadeuivianisaiiianad
HANTENUADFIULAITEULARLNITALTHUGIAR

» nannswevignduniasvunaiosu agsdasdasaaiiayd Cash Balance (fasundin
gassiiunsivignamoduanliseminduaindnduinnuniaudavanniwg
ifu) dousfuiduiatasminmiusulil auninasudivadonannle

» Nuzhszua winad uihszuaingusininyasmviuuay / viadiudrainans
U5uTAsIF19MI9EIAR

i1 3910 3

21 November 2025

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 05/03/25 - B
CHARAN CHARAN-F 19/08/25 - Cs
CHO CHO-F 03/03/25 - CB
CHO CHO-F 03/03/25 - CB
CHO CHO-F 03/03/25 - CS
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
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 - CB
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 - B
GENCO GENCO-F 27/02/25 - B
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 - CB
HYDRO-W2 - 04/03/25 - CB
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 - B
KC KC-F 19/05/22 - B
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 - CB
MVP MVP-F 18/08/25 - B
NATION NATION-F 14/12/18 - B
NATION-W4 - 14/12/23 - B
NCL NCL-F 15/08/25 - B
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
NRF-W2 - 17/10/25 - cS
PEER PEER-F 04/03/25 - B


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
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-Wé6 - 05/03/25 - CB
PRECHA PRECHA-F 03/03/25 - CB
QTCG QTCG-F 05/03/25 - CB
RML RML-F 18/11/25 - 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 5 CF
SOLAR SOLAR-F 18/11/25 - CB
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 18/11/25 - CB
TTCL TTCL-F 18/11/25 - 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 - CB
WAVE-W4 - 26/03/25 - CS
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
XYZ XYZ-F 18/11/25 - CB
YGG YGG-F 27/02/25 - CB

Source : Setsmart (Yayaaiqga o $usi 20 w.o. 2025)
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