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Indexes Summary Last %1 Da %WTD %MTD
SET 1,261.39 -0.97 0.37 -9.91
SET50 832.04 -0.69 1.13 -8.19
Dow Jones 30 47,739.32 -0.45 0.05 12.21
S&P 500 6,846.51 -0.35 -0.04 16.40
NASDAQ Comp 23,545.90 -0.14 0.77 21.93
FTSE 100 9,645.09 -0.23 -0.78 18.01
Hang Seng 25,765.36 -1.23 -0.36 28.44
Nikkei 225 50,565.01 0.18 0.62 26.75
Shanghai Comp 3,924.08 0.54 0.91 17.08
MSCI AC World 1,008.04 -0.27 2.45 22.87
Forward P/E (Bloomberg, 2024 2025E 2026E
SET 13.42 14.15 13.20
China 18.66 15.17 13.66
Hong Kong 12.90 12.50 11.37
Indonesia 21.79 16.08 13.15
Korea 18.51 14.49 10.48
Philippines 9.96 9.58 8.81
Taiwan 22.77 20.84 16.94
S&P500 27.24 25.14 22.20
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -927.01 -927.01  -17,085.5
Indonesia 3.16 3.16 152.54 -1,642.7
Philippines - -82.77 -82.77 -755.9
Korea 479.4 479.4 1,617.5 -4,716.4
Taiwan 419.3 419.3 1,697.4 -4,503.8
Thailand 32.1 32.1 145.6 -3,256.6
Vietnam -71.5 -71.5 95.9 -4,800.0
Total 862.5 -147.3 2,699.2  -36,760.8
Investors Summary SET

Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 22,346.39 21,322.71 1,023.68
Proprietary (Bt mn) 1,596.01 2,510.58 -914.57
Local Institution (Bt mn) 3,158.42 4,140.35 -981.93
Retail (Bt mn) 10,321.49 9,448.67 872.82
Unit : Contact Buy Sell Net
Institution 29,015 24,726 4,289
Foreign 85,327 87,593 -2,266
Local 61,739 63,762 -2,023
Stock 08 Dec 04 Dec 03 Dec 02 Dec 01 Dec
DELTA 291.61 229.05 147.33 83.82 69.95
MINT 228.95 117.94 159.05 95.31 97.59
KBANK 202.31 52.82 41.30 56.47 28.29
AOT 133.35 249.50 241.06 29.14 63.52
CPALL 128.94 24.63 51.39 56.01 59.41

Source: Bloomberg, Setsmart
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AFUNNTUAILUISY 1,250+~ 3ndnasy

aa1auuil  SET Index unied Sideways uzhizh Aauazfiussangaanuinadu
atoniinlurhaing donalvidaiiflaay 12.38 an visedu 1,261.39 A seayammsda
ane 3.7 wiluay. 1y AOT danenain wagnalgann DELTA Mlsudmacuse Tudioudn
narafiganssnunlsuduseanuina-duwan  aandiululsanduasiadua.dude
anagnaluaaaviudhaay 914-982 au. aaiinasnusnvnafvdaguasaidiasannii 1
Wuau. (w6 Short §vd Index Futures 1199 2.3 Wudeaen)

unTiuaa Uil waai SET Index asunivi Sideways to Sideways Down au
paavulanuazginma Taalviduauuidy Low dinusnea 1,250+- aa windeliviaash
a7 fefitaniaunissardu Mmusuaaaiadadaluilaasdlsamaionssafanuna
ATszam Fed Autuns dedaurnowinauiaaviumsdiuaananidaas 25 bps gsedu
3.50-3.75% usilWAaudnasidasuaasuasilsyaru Fed uay Dot Plot I1azdedayeunaudo
yunavsatdsHgAanaswn iunsaiuutamansduluilninaiels Tamaniganuiu
afolumstsuansanids  Wsudumanisalzaseaatiatiuiiuacliuan 2-3 afeluil
2026 anae Bond Yield zavsunavdniatnoanist gy dolssvdudusaiias dedrda
mslsudurasdunindidasluszazdy  Huiadaludsanaiuiidaauasu.anziasoms
TISA Tasshwiumsaauuazasnuiiaaantaums  srunsofiananiailseyuiaisan
swuAlasgarsuyanse 2 donabilavassl arafanudnediandumsauandadu
AauAuaLANauEaY 1.A. GeanaviiTnaerungvuassiaseiouas Wait and See
saguansidanda  ulssiduseanyina-fuwnaiadidonanssnuindasalAsugia
wagaa1anuluaIwsIu

nagns @anasnuluiuisuduils 4Q25-1H26 Adoudeunsouas Deep Valuation
Wuauéiau 5.a. : BDMS, BTG, CBG, MAGURO, WHAUP
FSSIA Portfolio : BA, BDMS, BTG, CBG, CENTEL, CPALL, KTB, MTC, WHAUP

Hueuiuil : WHAUP
e uusin “da” Mmanivang 5.20 1w

o gsfamatinihlvifungugsAa Data Centre lufiauanaunssy WHA fefiuunTiinilu
1n fRatiuidandametiaasnvnssuiu Data Centre uvondoualszana 28
dugnundnues uazmaazdnalaaudyanilay 600-700 au. uazdvarszning
nwsﬂwﬁcycm‘f?amuﬁwﬁn Data Centre &aunflouniosn 17-29 arugnunAniuas
uananfius¥naainasinglanamssnudonmsiaasnihdiudutl 2025 asd
salaslian 2 Hanewmin

o duoifufefl upside Mnsznansuads Taaadsenitansnumudlsynans
T fxifuaailsgnail 2025 +21% y-y wasilwin +28%

o LUITU 4.54//4.40 1w uwenu 4.80//5 1n

Fund Flow »uilnssuaidunusnomndivauinginmesaiadn US$862 anu famaiin
e vidlauarlsviulsanaay US$419-479 au shudvandeudiadulvauining
9 US$32 au aagiiiaauniviaaan US$71 anu winTuuassuadunuaaazaeaa
msluainds Bond Yield vihlannuaslsssdudy aasddandndonsatinmsseay
Fed TuAutunsinaianwizdasuaaduazuuiTunaandaluil 2026

Uszidudrdayiuil

(0) suaiszasnadunseil aaaaanslssay Fed unsef] doraurnouinauinag
wiumsusuannanidaag 25 bps gsedu 3.50-3.75% wsiiladaiidrdgyninagiidasuaas
wavilsesu Fed uag Dot Plot InasavdeyenafoyuuavsaatAsergAauazumn Tuunsaiiu
ulamemaduluimihagels  Tasawginnuafolumslsuannands Wigudu
mamsalzasaaiailagiuinasliuan 2-3 afeluil 2026 wn Dot Plot Wvsiaanindiada
ANfdeaema  anavhiidunsuadaedusanadudnafininaninasas v Tunfos
A3A6

(0) nausnuaus anavnssusuiidfuanafiud anmsuenaduassa EV uaeiisa
Fuanifonzaad sanma EV ufeunsesaiiag wuulaaunasnis EV 3.0 uazenu Motor
Expo 2autiisginansanataanadaumumnasais EV 3.0/3.5 luidiau u.a. zasildall
Waanaaasduaatunsal wnTiuil 2026 fiudaauq meaaavnssudula 1-2% i1
Taansuenadiuad EV wifondausinadusiuidsegiataznissiaan siaunauenu
gusianag 9.5% YTD uil 2025 lnatduedu SET Index 7 -9.0% masanflugianail
2024 ViSuasusefie -28.8% (inudu SET -1.1%) maainnlsuasnguasnduan
WuTadnadolull 2026 ndenanadisiaiiias 2 I Tasmanelaiduia +3.3% y-y uay
AMlslnd +3.4% y-y defoasviaumsiusrisiluanavnss  AsusvnsEuuLRs
Aldaedoflufadoindy  widanmaduias  wsusEvaiulveifofigiusasnduy
udounse findsh reFuilunage (1n8n 6.5%) uazdl Valuations gn (2026E P/E 8.4x,
P/BV 0.6x) mr;“mmﬁwﬁmiaamuna:nmuﬂum’u‘]u NEUTRAL
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Currency Markets Current Previous %change
Bt/USS+ 31.89 31.85 -0.11
USS/Euro 1.16 1.16 0.03
Yen/U 155.92 155.92 0.00
Yuan/US$ 7.07 7.07 -0.01
Commodity Prices Current Previous %change
Crude Oil 58.81 58.88 -0.12
Gold (COMEX) 4,224.10 4,217.70 0.15
BDI 2,727.00 2,814.00 -3.09
ZINC 3,121.00 3,098.00 0.74
CRB index 301.48 305.97 -1.47

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 08-12-25 change

AOT 707.02 53.00 0.00
DELTA 239.32 192.00 -3.52
BH 165.79 160.00 2.24
TRUE 115.29 11.20 2.75
BANPU 98.19 5.00 0.81
ScC 94.95 180.50 -1.90
ADVANC 85.15 305.00 -0.33
SIRI 66.19 1.34 -0.74
PTT 62.00 31.50 -0.79
CPF 61.60 20.70 0.00

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 08-12-25 change

PTTEP -308.34 106.50 0.47
KBANK -155.63 191.50 0.26
KTB -111.64 28.50 -0.87
CPALL -109.95 43.25 0.58
GULF -81.86 40.25 -0.62
SCB -64.66 131.50 -1.50
KTC -60.82 28.00 0.00
CRC -54.28 18.90 -3.08
BBL -49.01 165.00 -0.60
TISCO -45.55 107.00 0.47

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “usEn” danarilnnglunenuatuiignavirduuuiugiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnsasasudIuzadtayafona  TayauasaNuiuitnngagly
sanuatufianafimsulfeundas  uila  wiaiusnldaaaanalaalisausoliw
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
wdnnindauddsinglusinuatud  Mufousinliladfulssiunanauunuviasen
aagdnnindanudayaritlnngusaciole viEnislisuAntaudanudemalan

Waduannnsindayaniaanuiulunanuainfldidliinsdladon  gaouads
Anwrayauazldnasidaativsaunaulunisdafulaninu
ui¥nuasznudadnilutayauazanuiuidsingagluneouatiud  viuiliglain

dayauazanuinlunoouaiudlllailssiom daaan dawlas vivdh uaanuang
viawaunssasmmsauhindovuaviamedn  Teelildsuaugnauaiadnweal
SnmsnnusEnaemin  msasmulundanindgdanudns  gasmuarsdnmtayauas
AAsanatvsaumaunaunsiasulaainu

vdnudaniwe fiude lagx 1de () uazussnudnnindlinsnnisaimu
aWaaad dunasiutuwua 31de Wuws¥nlueiavssn Aiuda ane 31da
(uvnru) Taafinssuaisudasuinisniudiu

ALATINAT/HussaasusEnudnniwe Aduide 1a5a 4146 (uniru) 16619
FuntIAMENTIUANS/HUNsuadusEnaansdnudedl AEONTS, BAFS, BCPG, BES,
DV8, EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(-) aaaaTaud fadi 47,739.32 3 anag 215.67 3 w3a -0.45% daidl
S&P500 fla7l 6,846.51 aa anad 23.89 am wia -0.35% uavdail Nasdaq
flati 23,545.90 a0 anas 32.22 3@ vi3a -0.14% TauaaingAnaFuaINA1g
vWodurasdarnanauunuiusins uasitnasussiaseionsdananau
MsUseruuiaunanslduzassuInsnaanis (1We) doasitlaannduly
Yudl (9 5.0.)

() saavugTslilaay Taadasnanauunuiusinsgedunadunaia
aqgAussenmamsdamadiulilaiossiaseys asanatinasnusadaay
wanslszauAivuauTaunanIsiiuzadsuAmsnavaunisd (tWa) luddau

&

U

() saavuaidaslauauay muRanInaIauanssT Mlsudiae lunme
Ainainudiaosinsyioluntsdamanaunislsyaummuaulanauas
sumsnaansst (Wa) Wunan 2 Yudeazisuduluut

(-) Muvaaumadnias Tﬁﬂmz\mmﬁnmaqﬁﬁnm 31.90 v/
AaaaTandg wia +0.06 %

(-) Aisfudu NYMEX aaad 1.20 aaaans w3a -2% flaii 58.88
paaa1s/1NAsa ndvnnndnenuin afnlandunsifiunsnaaiunas
ity "West Qurna 2" doiflundsluuvaaihsiuaunalngaasian nasiin
asnuilszifivinmsiasaiagizamulugiasu

(-) A masdn COMEX flnanas 25.30 aaaans w3a -0.60% flav
4,217.70 aaaans/aauaf Lﬁaomnﬁnamuszﬁmﬁoms'ﬂvamnﬁauﬁ
SUATNAENSEY (Wa) andaannnsiseyuszaznan 2 Tudeassuduly
Fuil (9 5.a.) WANAUAUMdLLARILAILAATIN WA Useautna Wam
ﬁmmwmﬁoﬁﬁﬂmwoﬁmsmamﬁn‘tuaumm

SPDR Gold Trust fiansasnaven 1,049.11 / -0.11 %

*Cash Balance (next page)
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uFnNsNE 12 2nannsnIsAALNIsAaIN AN

aaauannIng dsene

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
foduldifaiu 4 w.e. 2022)

T2: v Net settlement, vitudtuiansidudiaana uae Cash Balance

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

Source : Setsmart (vayaaan ai 3uii 9 g.a. 2025)
RUEILUG:

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

Nifiaauzdaanalaluiisydilszinn 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=1413

wausuldaudiariu Company Turnover List Maasidaa goil
1. vu JCKH gaulasudaiilu QDC Wafud 28/11/2025
2. ¥u PSG gauldaudiaiflu PSGC wifatudd 19/11/2025

s Favanineigadsuaaius vdayialugzys Cash Balance 1nfu
Auadouaiusi 01/12/2025

Source : www.fasyrus.com (Yayaaiga s 3ui 1 5.a. 2025)

wnee:
wAdaanune CB, CS, CF uay CC finatiodulafoussul 25 fiunau 2567

» ndnnsnddonanazgauldauiaiasvanaann C ilu CB autatedunaia
wdnning Fasunasnsanfiunisnsdiusinaanadeufivignisaliiarad
HANTENUADFIULAITEULARLNITALTHUGIAR

» nannswevigndundasvunaiosu agsdasdasaaiiayd Cash Balance (fasundin
gassiiunsivignamoduanliseminduaindnduinnudaudavanniweg
ifu) dousfuiduiatasminmiusulil auninasudivadonann'le

» Nurhszuay vanede nuhssuaivindiudininyadunag / wiadudrainas
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 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
ECF ECF-F 24/11/25 - B
ECF-W6 - 24/11/25 - 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
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 - B
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 - CB
NATION NATION-F 14/12/18 - B
NCL NCL-F 15/08/25 - B
NCL NCL-F 03/03/25 - B
NEP NEP-F 04/03/25 - B
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 - CB
PEER-W2 - 04/03/25 - B
PERM PERM-F 18/08/25 - 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
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
PRIME PRIME-F 02/12/25 - CB
QDC QDC-F 05/03/25 - CB
QDbC QDC-F 18/11/24 - CB
QDbC QDC-F 03/03/22 - 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 - 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 - (&
e TL-F 14/01/25 - CcS
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 - (&
TTCL TTCL-F 18/11/25 - CB
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 (7ayaa1qa & Suii 4 5.a. 2025)

Wi 4910 3


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

‘FI NANS IA 9 December 2025

%
o=
3]
=}

S5

1=

T

Q

il 5910 3



