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Indexes Summary Last %1 Da %WTD %MTD
SET 1,283.20 0.60 1.87 1.87
SET50 859.77 0.46 2.88 2.88
Dow Jones 30 - - -
S&P 500

NASDAQ Comp - - - -
FTSE 100 10,195.35 -0.39 2.66 2.66
Hang Seng 26,563.90 -1.05 3.64 3.64
Nikkei 225 53,125.36 -0.65 5.53 5.53
Shanghai Comp 4,114.00 0.29 3.66 3.66
MSCI AC World 1,037.26 -0.10 9.24 9.24
Forward P/E (Bloomberg, 2024 2025E 2026E
SET 13.70 14.32 13.46
China 19.63 15.72 14.10
Hong Kong 13.48 12.84 11.62
Indonesia 22.82 16.99 14.32
Korea 21.23 16.62 10.44
Philippines 10.77 10.34 9.54
Taiwan 26.13 22.86 17.59
S&P500 27.72 25.40 22.32
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -1,283.14  -2,495.50 -2,495.50
Indonesia -41.73 -41.73 392.25 392.25
Philippines -0.51 -0.51 94.00 94.00
Korea 529.31 529.31 1,196.24 1,196.24
Taiwan -988.40 -988.40 781.69 781.69
Thailand 34.1 34.1 122.1 122.1
Vietnam -70.5 -18.2 -18.2
Total -467.2 -1,820.8 72.6 72.6
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 19,149.35 18,085.03 1,064.32
Proprietary (Bt mn) 3,158.98 2,293.83 865.15
Local Institution (Bt mn) 3,296.20 3,872.45 -576.25
Retail (Bt mn) 10,541.03 11,894.26  -1,353.23
Unit : Contact Buy Sell Net
Institution 19,532 22,295 -2,763
Foreign 74,795 72,352 2,443
Local 61,747 61,427 320
Stock 19 Jan 16 Jan 15 Jan 14 Jan 13 Jan
BH 143.64 285.49 357.38 124.83 145.19
KBANK 122.56 190.69 13.22 95.70 114.28
BDMS 120.65 83.92 96.37 72.38 76.82
PTTEP 74.07 53.76 144.61 62.39 79.87
SCcC 71.04 61.67 69.51 20.22 56.74

Source: Bloomberg, Setsmart
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SET anatiadnszazdusdau ualumuduaas

aa1aiuNuil SET Index Agaadilurhallanaraidnian Inadelivaauuiutaniau
1,270+- 3n  nauasfiusedtavyulvdudineanlessiufusafias  dewaduiun 4
finsiadudn 7.60 3 sy 1,283.20 srayarmsdiauny 3.6 wiluay, ilaangy
msuwnd Tlase dAdldn Wuuug dusy sasingusuasdoindissasdu sanduly
ssinadoasmpaniluaaiaviuiluiui 7 8a 576 au. wasitnasnusrvnfdagni

siatfiagfluiun 4 8a 1.1 Wuay. (uay Long &nd Index Futures 8nunvq 2.4 wiludeyan)

unTiuaaaiuil : a1a SET Index a1auniv Sideways to Sideways Down lunsau
1,270-1,290 aa  lesifdanadudoiiuisasuasdaunisaifoiniaasiugfisgrans
seninanig-g st ludsuduniunaus devirlvishedhasoaiauaanuinsmy
wsegAalatanzmEnauisiunaziy doilu Sentiment ausaduniweidny drufui
dadfinmumagIanigidauaaudtaaduanavdiastduiadaiuna "amsEnsuil” wiali
athv'lsAmutladeludsamadeaininasolszaacduille Taasganalssnaunis 4Q25
nRusuIAsatng KKP Miaanindninaininn lagiawizasiidisasuazaan I nluningg
Agli'ldflsuduliindna  Tasmnsinasivgiagneaslssnailsluze 2 Jull
aamnhiutniaadudu manazhavitlinaiarausainundusangu Real Sector
Nagnaaglssnmaauaanunlussazdalyd aedrdethavyuriu Domestic Play #Wuda'lel
siatflagann Valuation Maglutzudn syudesuangie 2-3 flavinaunsiandenidsu
tim Pre-Election Rally uwasinasifuzeiiduiilvinanavunusgedn uilunageaado
udousesatiiavanndu Dividend Play doazilsemeansansuilluidiaunun

naLNs : wiuuTauduils 4Q25-1H26 ufounss uasluilunaluinaais
Wuweuéiau u.a. : BTG CPALL MTC NEO PRM
FSSIA Portfolio : BA, BDMS, BTG, CENTEL, CPALL, KTB, MTC, OSP, WHAUP

Wusuiuil : MTC

o uuzn “da” similwng 58 1n

o i5lszfiudnalsgnd 4Q25 azLdiuminvin New High ‘lasiadiasitssau 1.75 Wuay,
wiutadniae g-q uag +14% y-y vuunnnelanandaiifuiaauguitia ausi
Cost of Fund uag Credit Cost Nul5usdiulu 3Q25 manazaduaslulasunail fina
iA151 2025 A@aui 6.7 Wuay. +14% y-y

o w5t 2026 aandaduTalasaiias Taanasduidaiuiatunsay 10-15%
s Cost of Fund uay Credit Cost :3uéiv NPL mednagnaagdiudianasle vyu
Margin wmuﬁaﬂgu {Rafiusaadrlstl 2026 v 7.7 iuau. +14% y-y 1aa MTC €9
Hluvu Growth Misduaau

o LLUIFU 29.75-29.50 unw wwasinu 31.25//32 unn

Fund Flow nutinssusiunusiemnduaunsnuy gndudindnin'ivaaanaingima
US$467 au diaduluaaanann'lduiu US$988 au wefisluattinindls US$529 au
wagdvadaudiaiuluaaanannduladivds US$42 du wa'luaidn'lne US$34 au
LN TUNATELRLSUNUAIAINEIAINRUNEIY Tgmmwsauﬁwmﬂaﬁu‘luﬂ Aauslszidu
ANUAILATEAMUNTTFARATEHIIIRUNTNENLTE

Uszidudrdayyuil

(+) KKP maouritlsang 4Q25 7 1.77 Wuau. +22% y-y was +6% g-q finin
consensus AR 28% AAANAARvatvINNuaINATIaNUAINMIIasafiouay  ECL
azviaunaunwluniweanaduuazau OPEX 166 Tae Credit cost 4Q25 Aduiilu 1.41%
210 1.68% T 3Q25 uag 2.18% & NPL ratio 4Q25 nseinfl 4.3% windu 3Q25 uay
vinantnaud 4.2% wesdnian duda 4Q25 -0.7% q-q suduwdarell -6.7% y-y
nadudluili 2 vihtvineldeandesmiviel -13% y-y usueaelsanneleiita
aanida +18% y-y &u NIM 4Q25 2t 4.5% #fuann 4.4% Tu 3Q25 usanasain
4.6% Tu 4Q24 ez NIM 1191l 4.5% anasann 4.8% 1ull 2024 wisununensiduag
anavuiranauwuzadduliduidaanasizinii

(+) PRY isanarinlsung 4Q25 7 220 aw. -1% g-q, +7% y-y leanalafevinaiaina
uazaIuAN SGRA ‘lati aadlsAaunsdndu 8% g-q uay 20% y-y uelufidnd
sglamimoniBlulannad asdsunanisilsil 2026 dadulaudounsesaias 12%
nAnMsaeneaanAnlEnnd uasiusnuisaduadau PRI floufluviu Top Pick s1A19u
ﬂaaﬁuﬁam]uﬁ 2026E PEG 1.4x engalungumsuwnd siaihwving 30 1n Ay
Awuin “gda”

(+) CPF imnarylsgnd 4Q25 7 1.98 Wuaw. -62% q-q, -53% y-y us 9M25 vird'ls
1idiunn aailsviell 2025 agvinilalan 2.6 niluau.+33% y-y vvilaails 1Q26 ag
nduwNu g-gq leuse waenavyinauasvylisaunundunnuusy Taanylna 68-70
w/nn. sunyiiaauunduinueg 70,000 aas/nn. dnass asnanihwing 28 im
sailadaidudiduiadevyusaunazualsenaunsdnadi indsuanaiwugingy
\\ﬂarr

(+) NEO ussndaihnelail 2026 16uia 6-8% vuuannnsiduialulssng 6-8% uay
svlszmdmalaudanan lTaaawisisuuiumaia 15-20% wyuaingiusiilnau
uazanansAlstuduatn 38-40% IndldavAuilnau uaaladl upside nsunuinasiu
AdunTinasasnanitaa mdaails 4Q25 Aududouss g-q nnalafdiudu
viradfgoge luivyuannunasMsnsEULATEFAIAUaraTIaINAATE L TinA1ls 1Q26
anarzaam g-q amiladuggnia aslseananisirlsanall 2026 wiule 28.6% y-y s1a1
tihuune 27 un Div. yield 6.5% adfiuugiin “da”

(0) STANLY aaridlsgna 3QFY26 (a.a.- 5.a. 2025) 1 381 au. wzaad -38.2% g-q
vhunawaanilstusduninensesaulad ua +22.7% y-y wnsilnauagluziliy
Tasedshe ddrdaewiinoy Aaudiawpiasdnsuazaug Msdiulaseasienisndnlull
FY25 vinlyid'ls 9MFY26 Wudidaiau tananeld 9IMFY26 wady 2.8% y-y oy
anaunssu uailsgniain +78.5% y-y andrlddrausmsnanavatingunn aanlassa
Tu91u Motor Expo danailvinuanarahealvinanuiauas STANLY Gdudiu usidiassiuig
maf'ls 4QFY26 wsed g-q deihasvinlvidinlsgnaniell FY26 (fuge d.a. 2026)
+25.5% y-y s ihvung 220 v agAwusiin “da”
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Currency Markets Current Previous %change
Bt/USS+ 31.26 31.26 -0.03
USS/Euro 1.16 1.16 -0.03
Yen/U 157.93 158.11 0.11
Yuan/US$ 6.96 6.97 0.09
Commodity Prices Current Previous %change
Crude Oil - - R
Gold (COMEX) - - .
BDI - - -
ZINC 3,221.50 3,209.00 0.39
CRB index 302.05 301.75 0.10

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 19-01-26 change

CPALL 668.47 43.50 2.35
PTTEP 275.75 116.50 0.43
BDMS 188.21 19.50 3.17
CPF 119.81 21.60 -0.46
SCGP 116.58 20.90 0.97
TRUE 115.68 12.30 2.50
KTC 91.13 27.50 0.92
IVL 90.11 19.20 3.23
TTB 89.38 2.04 -0.97
BH 86.92 150.00 4.53

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 19-01-26 change

KBANK -411.24 191.50 -1.29
SCB -204.01 139.00 -0.36
AOT -138.56 51.75 -0.96
ScC -98.74 209.00 0.97
TISCO -89.31 111.00 -0.45
KTB -88.99 29.00 0.87
GULF -82.21 45.50 0.55
PTTGC -65.68 23.90 1.27
MTC -63.36 30.50 3.39
SAWAD -52.64 23.80 1.71

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutuunua 1A “us¥n” dayartunnglunenuatuiigasaviduuuiusiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnsasasudIuzadtayafona  TayauasaNuiuitnngagly
sanuatiufianafimsulfeundlas  udla  viasiusnldaaannarlaglisausoly
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
wdnnindauddsinglusinuatud  Mufousinliladfulssiunanauunuviasen
aadnnindanudayariilnngusadnela vi¥nislisuAntaudanudemalag

Waduannnsindayaniaanuiulunanuainfldidliinsdladon  gaouads
Anwrayauazldnasidaativsaunaulunisdafulaninu
ui¥nuasznudadnilutayauazanuiuidsingagluneouatiud  iuiliglain

dayauazanuinlunasouaiudliladilssiom daaan dawlas vidh daanuang
viawaunssasmmsauhindovuaviamedin  Teelildsuaugnaduatadnwal
SnmsnnusEnaemin  msasmulundanindgdanudns  gasmuarsdnmtayauas
AAsanatvsaumaunaunsiasulaainu

vdnudaniwe fiude lagx 1de () uazussnudnnindlinsnnisaimu
aaaas dueasiutiuwua e Wuws¥nlueiavssn Aiuds ane 31da
(uvnru) Taafinssuaisudasuinisniudiu

ALATINAT/HussaasusEnudnniwe Aduide losa $1d6 (uniru) 16619
FunLIAMENTINANS/HUSInsuasLsEnaanadaudeil AEONTS, BAFS, BCPG, BES,
DV8, EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(X) aaavuiieasn davinnsiudunsi 19 w.a. asluiuanséu qisas fo
ufias

() aaaviugTslilaay Taadsumasuseiigalusan 2 wau ndainamu
Janannanasnlssaunsudtaas niul finaunss YazidantAuaisiig
WuLduAY 8 Uszinalug sy aunnanssy azlasuaugnaldandunausd

(=) eareuaidadaau TaaganaduatnnslsufasnasnaInfug sl
uavdseansudtalas niui fuinanigy dasiinanasmsaEdudsena
TugTsUndadA uANUNENENBIIUTEY Tunsindaniuuaus

(+) Adurvaaumadidniag waawnudodudnerazudea Taauduun
agn 31.26 1n/aaaansansy wia +0.06 %

(X) aaathsfuihaasn favinmsiudunsi 19 w.a. faslusumnsdu qusas
Av uilas

(X) aaanasdiiaasn davinnsiudunsi 19 w.a. aslufwnsdu §
1525 A9 uiles

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

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

T1: vihwenanadudauna uay Cash Balance

JTS JTS-F 07/01/2026 @ 27/01/2026 T1
T2: vhwdnanadudauns uay Cash Balance (dsgnmanauanasnisiusifing
odulaidaiud 4 w.a. 2022)

T2: v Net settlement, vitudtuiansidudiaana uas Cash Balance

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

Source : Setsmart (sayaa1gn au 3uii 20 u.a. 2026)
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 Jaduilytun1siaIsamannsweiisrzgunsn1saAun1sdan e
Aa dasmyuseunisdawe (Turnover ratio) yaAn1sda1e uassIAIDa
2187 LidanA&av ALY TLAug 1Y 1204 P/E Ratio tflusu

Company Turnover List
Nisidaaruzdaualaluiadilszinn Cash Balance aasnivudine

fnsauingiayalaiminnyladuausEinyg www.fnsyrus.com
> synd/2aIR1T

> sz

> ssnAdasangiu

> nanninevisasdaualu Cash Balance

> ssmasgnefandnnindifiaausdamolslutgfulsaan Cash
Balance winifu

via adnd link :

https.//www.fnsyrus.com/mc03/news/announcement-
detail.aspx?id=1426

aadfunldaudtariy Company Turnover List sieasidun Gofi
1. u JCKH gauleudadiu QDC asud 28/11/2025

2. vu PSG gaulaeudiafiu PSGC latuv 19/11/2025

o

3. 11Yfu JKN aananndsennd Lﬁaamﬂqmw“naau latui
26/12/2025

s Fanaaniweigniuaaius idiay s lusgyd Cash Balance (173
Tuadounduii 05/01/2026

Source : www.fasyrus.com (Yayaaiga o 3ui 5 u.a. 2026)
UNEUR:
wAdaanune CB, CS, CF uay CC finatiodulafoussul 25 fiunau 2567

» ndnnsnddonanazgauldauiaiasvanaann C ilu CB autatedunaia
wdnning Fasunasnsanfiunisnsdiusinaanadaeufiivgnisaliiarad
HANTENUADFIULAITEULALNITALTHUGTAR

» nannswevigndundasvunaiosu agsdasdasaaiiayd Cash Balance (fasundn
gassniiunsiignamoduanliseminduaindnduinnundaudavanniweg
ifu) dousfuiduiatasminmiusull auninasudivadonanle

» Nuzhszua winad uihszuaingusininyasmviuuay / viadiudrainans
U5uTAs9F19MI9GIAR
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udnnsneinalaindasvisna C (Caution)

Local Symbol Foreign Symbol Start date End date Status
A A-F 07/01/26 - CB
AE AE-F 03/03/25 - CB
AKS AKS-F 25/08/25 - CB
AKS AKS-F 18/08/25 - Ccs
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
BROCK BROCK-F 26/02/25 - CB
BYD BYD-F 05/03/25 - CB
CHARAN CHARAN-F 19/08/25 - Ccs
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 - CB
CHO-W4 - 03/03/25 - CB
CHO-W4 03/03/25 - CB
CHO-W4 03/03/25 - CS
CHO-W4 - 16/07/24 - CB
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 - (&
COMAN-W1 - 11/07/25 - (&
DIMET DIMET-F 28/02/25 - CB
DIMET DIMET-F 16/05/24 - (&
DIMET DIMET-F 04/03/24 - CB
ECF ECF-F 24/11/25 - CB
ECF-W6 - 24/11/25 - CB
EFORL EFORL-F 17/11/21 - CB
EMC EMC-F 28/02/25 - CB
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 15/08/25 - CB
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 - CB
HYDRO-W2 - 04/03/25 - CB
HYDRO-W2 - 20/02/24 - CB
ITD ITD-F 04/03/25 - CB
ITD ITD-F 01/04/24 - CS
KC KC-F 04/03/25 - CB
KC KC-F 04/03/25 - CB
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 - CB
MADAME MADAME-F 05/03/24 - CB
MADAME-W6 - 09/06/25 - CB
MADAME-W6 - 09/06/25 - CB
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
MONO MONO-F 10/11/25 - CB
MVP MVP-F 26/12/25 - (@
MVP MVP-F 18/08/25 - CB
MVP-W2 - 26/12/25 - CS
NATION NATION-F 14/12/18 - 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
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


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
QDC QDC-F 05/03/25 - CB
QDC 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
SAM SAM-F 11/11/25 - CS
SAM SAM-F 11/11/25 - CS
SCI SCI-F 27/02/25 - CB
SDC SDC-F 27/02/23 - CB
SOLAR SOLAR-F 18/11/25 - CB
STELLA STELLA-F 03/03/25 5 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
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 - CcS
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 - (&
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 (vayaaiqgn o 3uii 19 u.a. 2026)
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