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A 1yeanaLFuguasiialutoesiull deun SET azil
TanaTunaaay 1100 9nlutag 1H55  uazAIA SET
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SET turnover (Bt mn) 23,636.43
SET Market Cap. (Bt bn) 8,477.27
PER (x) 12.25
PBV (x) 1.88
Dividend yield (%) 3.68
Ticker Buy Sell Total Net
DTAC 659 173 832 485
BJC 339 0 339 339
BAY 123 26 148 97
PTTGC 102 31 133 72
CPALL 82 15 97 67
scc 20 109 129 (89)
PTTEP 85 153 238 (68)
STA 0 55 55 (55)
TCAP 0 32 32 (32)
JAS 1 29 29 (28)
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» EU: Conference call of Euro-area finance minister
» EU: Current Account, Construction Output

» US: Housing Market Index

iladadAnludaefiwdavasdilnnii .
»Germany: Gfk Consumer Confidence, IFO Business Climate U7 20 5.A.
» US: Housing Starts 4u# 20 ..

» US: Existing Home Sales 4ufi 21 5.0

» EU: Consumer Confidence 4uf 22 5.A.
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The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable, but their accuracy,
completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration and they were based upon the best information
known to us then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to change without notice.
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US: GDP, Jobless Claims, Consumer Sentiment, Leading Indicators U 22 8.0 .

US: Durable Goods Orders, Personal Income and Outlays, New Home Sales U7 23 5.A.
US: iumanisiansninsanisdiuananldane 23 5.0.

ltaly: Fganidnuaiusesunuindudnyai 30,000 d1ugls wasunuiuangunuugn

dgUnanasnatlseing:

DJIA-2.42/-0.02% S&P+3.91/+0.32% NASDAQ+14.32/+0.56%

FTSE-13.51/-0.25% CAC-26.43/-0.88% DAX-28.84/-0.50%
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#9Una1m Commodity:

Oil USD93.53/bbl/-0.34  Gold USD1,597.9/0Once/+20.7
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Figure 1: ufl KS AnNN91diANtnaulalun1sainu

Prices Up/Dn EPS Growth (%) P/E P/BV Yield ROE(%)
Stcok Curr Fair__ (%) 11F 12F 13F 1F 12F 13F 11F__12F  13F__11F 12F 13F 11F 12F 13F

Dividend Stocks (low risk)
MAKRO 237.00 273.00 15.19 30.9 20.8 16.8 23.10 19.12 16.37 571 531 494 390 4.71 550 2574 2877 31.25

EGCO 9200 89.00 -3.26 (183) (45) (43) 872 914 955 085 082 079 571 5.71 5.71 997 912 843
TTW 525 6.50 23.81 4.2 9.5 0.3 974 890 888 199 184 172 687 757 755 2148 2146 20.03
BAFS 11.20 1450 2946 289 76 11.8 850 790 7.06 150 137 125 589 633 708 1866 18.16 18.51

ADVANC 138.00 144.00 435 201 242 135 1661 1337 1177 896 792 733 602 748 849 5658 62.89 64.68
Growth Stocks (medium risk)

CPF 33.25  35.00 526  16.3 1.1 125 1486 1338 1190 341 3.02 267 370 4.11 462 2487 2393 23.84
KTB 15.30 19.00 2418 39.4 18.0 10.3 808 685 6.21 129 114 101 425 490 556 1639 17.71 17.28
GLOW 56.25  59.40 56 (357) 718 284 2238 13.02 1014 224 205 1.83 357 3.84 493 1044 1647 19.08
BH 46.75 5500 1765 274 20.0 144 2129 17.74 1551 496 428 372 245 294 336 2476 2590 25.68
HEMRAJ 232 2.50 7.76 (59.7) 2989 328 4591 1151 867 244 215 188 187 434 577 533 19.85 23.15
LPN 12.50 12.50 0 202 16.7 228 937 803 654 25 218 1.84 540 639 765 2965 2937 30.57

Speculative Stocks (high risk)
3.75 4500 33.33 (11.9) (11.0) 417 763 857 605 093 08 081 711 711 889 1284 1186 13.95

TCAP 27.75  31.00 11.71 (8.1) 6.5 20.0 714 670 559 099 090 080 432 468 505 14.09 14.01 1514
THCOM 9.95 13.50 35.68 85.6 410.6 204.3 (96.01) 30.91 10.16 075 0.73 0.58 - 1.29 3.28 (0.78) 239 5.84
THAI 2240 3050 36.16 (109.0) 660.2 39 (35.21) 629 605 062 057 053 191 554 579 (1.72) 941 9.07
SIRI 1.22 1.35 10.66_ (28.7) 19.5 5.7 5.38 4.50 4.26 0.81 074 070 924 1081 1127 16.04 17.80 17.88
Source: KS
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Dividend stock (utluna / ANLALNAN): mmmnuuwmmmmﬂum@‘Lu@mqwmlmvmuﬂ@"mm 5% 3
11l dowluayil ROE luszAugaiiu 18% (anvi EGCO 9%) uun@uﬂmm MAKRO, EGCO, TTW, BAFS uay
ADVANC

Growth stock (YuAuls / ARAReuna9): Funguil ignduiunfinalesiedul 2555 wulamiu 10%

auly Aifunaluszdu 3% siveninnd uazil ROE 1w 16% aulyl Iéun CPF, KTB, GLOW, BH, HEMRAJ
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> » MARKET EVENT

Thai Event

< 211211 deangunuegs adedszgnandayilfvdnyali
- o rld‘ ° o a o a o A

< fla1in 4 AdnanuiAregniagRaInnIN (ade.) unasaTigRannssNtzaey
DAUAYN 4 FINAUATHFNANIIARY (AFR.)IIBNNUNIIEIATHIAANIARS

230/12/11 sumsueszmalng (sUn.)seeuniasiassgialnedszanney

World Event

<19/12/11 EU: Current Account

2219/12/11 EU: Construction Output
219/12/11 US: Housing Market Index
220112111 Germany: Gfk Consumer Confidence*
2)20/12/11 Germany: IFO Business Climate
220/12/11 US: Housing Starts™

221/12/11 US: Existing Home Sales*
=022/12/11 EU: Consumer Confidence*
2922/12/11 US: GDP*

~/22/12/11 US: Jobless Claims*

2922/12/11 US: Consumer Sentiment
2922/12/11 US: Leading Indicators
2923/12/11 US: Durable Goods Orders*
2)23/12/11 US: Personal Income and Outlays*
<923/12/11 US: New Home Sales*

*Markets will pay more attention to these figures
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Dec 2011)

52 week
rrent Index

Dow Jones 11,866.39 -0.02% -2.61% 0.81% 2.50% 12,810.54 10,655.30
S&P 500 1,219.66 0.32% -2.83% 0.2% -3.02% 1,363.61 1,099.23
Nasdaq 2,555.33 0.56% -3.46% -1.26% -3.68% 2,873.54 2,335.83
FTSE 100 5,387.34 -0.25% -2.57% -0.66% -8.6% 6,091.33 4,944 .44
DAX 5,701.78 -0.50% -4.76% -2.54% -17.54% 7,527.64 5,072.33
CAC 2,972.30 -0.88% -6.31% -1.26% -21.88% 4,157.14 2,781.68
NIKKEI 8,401.72 0.29% -1.58% -0.92% -17.86% 10,857.53 8,160.01
Hang Seng 18,285.39 1.43% -1.62% -2.83% -20.62% 24,419.62 16,250.27
MSCI Ex. JP 277.13 1.34% -2.17% -4.45% -18.34% 357.96 254.15
S&P Volatility (VIX Index) 24.29 -3.27% -7.92% -29.61% 36.85% 48.00 14.62
Dow Jones Real Estate 214.13 1.00% -0.02% 2.28% -1.34% 244.05 186.86
Dow Jones Financial Sector 237.11 0.64% -3.09% 1.7% -17.41% 307.70 210.24
Dow Jones Construction Material 271.81 1.03% -3.34% -0.16% -12.18% 346.60 224.59
Dow Jones Energy 567.50 1.10% -5.13% -2.55% -2.20% 685.45 486.99
Dow Jones Technology 731.57 0.25% -4.32% -2.27T% -1.28% 804.34 647.83
Dow Jones Health Care 346.78 0.14% -0.39% 2.51% 5.54% 379.77 309.72
Dow Jones Consumer Services 350.57 0.47% -2.22% 0.93% 3.01% 379.22 311.26
SET Index 1,034.06 0.97% 0.01% 4.10% 0.13% 1,144.14 855.45
SET 100 Index 1,575.29 1.00% -0.04% 4.18% 0.14% 1,746.66 1,284.81
SET 50 Index 726.49 1.03% 0.08% 4.23% 0.87% 801.44 592.57
MALI Index 267.09 -0.29% -1.97% 2.22% -2.0% 319.60 225.05
Energy 19,992.67 0.54% -0.53% 2.21% -6.82% 24,003.72 15,984.65
Bank 375.86 2.10% 0.61% 8.50% -3.86% 441.83 317.16
Property 144.72 1.11% -0.03% 4.80% -0.56% 164.34 123.09
Transportation 85.34 0.92% -1.42% 7.68% -25.88% 118.59 69.74
Construction Materials 8,137.25 0.40% -2.65% -0.60% -4.1% 9,231.76 6,281.38
ICT 130.88 3.03% 4.67% 5.04% 53.85% 130.88 79.49
Electronic 651.20 -0.43% -2.22% 4.2% -32.68% 1,004.11 559.13
Commerce 16,271.96 -0.76% 1.04% 8.3% 37.69% 16,396.78 10,129.09
Hospitality & Leisure 272.12 -0.45% -3.51% -0.46% 4.98% 306.59 234.03
US 2-Y yield 0.22 -6.81% -0.14% -15.38% -62.62% 0.85 0.15
US 5-Y yield 0.80 -6.24% -10.31% -7.1% -60.16% 2.40 0.78
US 10-Y yield 1.85 -3.17% -10.37% -5.75% -43.91% 3.74 1.72
US Ted Spread 0.57 0.71% 4.89% 18.52% 210.33% 0.57 0.15
Thai 2-Y yield 3.02 -0.33% -1.31% -6.50% 7.86% 3.76 2.78
Thai 5-Y yield 3.06 0.00% -0.97% -6.13% -6.13% 3.93 3.06
Thai 10-Y yield 3.24 0.00% -0.92% -5.81% -14.06% 4.06 3.24
Thai TED Spread 0.12 -1.30% 39.44% -27.43% -35.04% 0.42 0.03
Dollar Index 80.26 -0.08% 2.07% 2.52% 1.55% 81.01 72.93
THAI CDS USD SR 5Y 189.48 0.00% 0.62% -3.95% 94.34% 243.30 96.24
Greece 5Yr USD CDS 3535.66 0.00% 0.00% 0.00% 229.18% 5,047.45 810.91
Portugal 5Yr USD CDS 1108.83 -1.11% 0.65% 2.24% 121.95% 1,216.23 389.01
Ireland 5Yr USD CDS 733.64 -0.70% 2.90% 0.44% 19.30% 1,191.50 509.16
Spain 5Yr USD CDS 419.71 -3.62% -0.68% -12.51% 20.09% 491.30 197.17
Italy 5Yr USD CDS 539.15 -3.87% 0.92% -5.31% 126.09% 591.54 126.57
German 5Yr USD CDS 106.21 3.55% 7.36% 11.84% 81.74% 119.16 36.33
US 5Yr CDS 52.28 -1.09% -0.36% 0.77% 24.46% 65.13 36.14
UsD : EURO 0.77 -0.22% 2.69% 3.37% 2.58% 0.77 0.67
USD : POUND 0.64 -0.17% 0.67% 1.37% -0.37% 0.65 0.60
UsD : Yen 77.91 0.03% 0.19% 1.23% -4.1% 85.29 75.82
USD : Yuan 6.33 -0.15% -0.04% -0.1% -4.02% 6.68 6.32
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Dec 2011)

Nymex Futures 1 M (USD/bbl) 93.53 -0.36% -5.91% -5.35% 2.35% 113.93 75.67 PTT,PTTEP
GRM (USD/bbl) 7.75 -13.41% 29.60% 38.64% 19.41% 17.20 3.45 PTTAR,TOP,IRPC,ESSO
Newecastle Coal Price (USD/tonne) 109.55 0.00% 0.00% -4.61% -13.12% 138.50 109.55 BANPU,LANNA,UMS
BDI (USD/tonne) 1,888.00 -0.05% -1.77% -0.53% 6.49% 2,173.00 1,043.00 TTA, PSL
Gold (USD/ounce) 1,597.18 0.44% -4.99% -7.72% 13.06% 1,888.07 1,314.82 THL

Thai Gold Bar (Bath/15.244 g) 23,840.00 0.68% -5.92% -8.41% 17.73% 26,750.00 19,400.00

Near Month Gold Future (Baht) 23,700.00 0.21% -5.20% -7.60% 18.80% 27,240.00 19,570.00

Silver (USD/ounce) 2,978.00 3.40% -6.94% -10.57% -2.78% 4,870.00 2,668.00

Near Month Silver Future (Baht) 942.00 -0.53% -7.47% -12.78% n.a. 1,382.00 929.00

Copper Spot (USD/MT) 7,328.75 1.90% -5.95% -2.51% -24.05% 10,179.50 6,721.50

CRB Index 295.00 0.19% -3.73% -6.21% -11.36% 370.56 293.28

Zinc (USD/tonne) 1,868.00 1.22% -6.74% -3.06% -23.88% 2,596.00 1,740.00 PDI
Malaysian Palm Qil (MYR/tonne) 3,023.50 0.23% -1.88% -6.65% -19.56% 3,927.00 2,787.00 TVO, UVAN, UPOIC
Sugar Price (US cent/Ib) 23.08 1.45% -1.37% -3.9%% -2.86% 29.90 21.38 KSL
Soybeans (USD/Ib) 11.20 1.66% 2.24% -2.25% -16.94% 14.47 10.96 TVO
Soybean Qil (USD/pound) 49.55 1.16% -0.10% -4.62% -7.5T% 58.40 48.40 TVO
Soybean Meal (USD/short ton) 271.90 0.00% -0.51% -4.76% -26.1%% 376.60 271.90 TVO
Rubber (JPY/kg) 270.70 1.46% -3.63% -2.84% -34.6%% 528.40 252.70 STA, TRUBB
Chicken - (Bt/kg) 39.75 0.00% 0.63% 0.63% -11.67% 54.00 39.00 CPF

Pork (Bt/kg) 65.63 0.00% 1.16% 13.64% 24.60% 80.75 39.38 CPF
Ethylene (USD/tonne) 1,115.00 0.00% 0.00% 9.31% -2.62% 1,355.00 985.00

Propyene (USD/tonne) 1,185.00 0.00% 0.00% -3.66% -2.87% 1,605.00 1,185.00

HDPE (USD/tonne) 1,315.00 0.00% 0.00% -1.87% 4.37% 1,430.00 1,260.00

Naptha (USD/tonne) 95.25 -1.85% -1.35% -2.26% -0.42% 119.75 92.55

Ethylene Spread (Olefin) 1,019.75 0.18% 0.13% 10.54% -2.82% 1,242.35 888.75 PTTCH
Propylene Spread (Olefin) 1,089.75 0.17% 0.12% -3.78% -3.08% 1,502.45 1,086.15 PTTCH

Hot Rolled Coil (USD/tonne) 630.00 0.00% 0.00% 0.00% 1.61% 742.50 605.00

Rebar (USD/tonne) 645.00 0.00% 0.00% 0.78% 0.00% 735.00 635.00

Slab (USD/tonne) 555.00 0.00% -1.33% -2.63% -3.48% 755.00 555.00

Scrap (USD/tonne) 445.00 0.00% 2.30% 2.30% 0.56% 510.00 432.50

Spread Rebar-Scrap (USD/tonne) 200.00 0.00% -4.76% -2.44% -1.23% 250.00 175.00 TSTH
Spread HRC-Slab (USD/tonne) 75.00 0.00% 11.11% 25.00% 66.67% 75.00 -25.00 ssl

Source : Bloomberg, SET Smart
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Foreign net Buy/Sell in regional markets (USDmn)

naNNSWENanslng

KASIKORN SECURITIES REGRIES

16-Dec-11 15-Dec-11 14-Dec-11 5 Days 30 Days YTD 2010
Thailand -20.76 -67.80 -24.70 -159.78 -7.41 -398.34 2,686.67
Indonesia 34.02 -73.76 -9.78 -157.63 122.20 2,465.96 2,344.85
Philippine 5.78 28.16 -1.57 36.92 381.38 502.14 1,231.60
India n.a. -41.78 -10.41 -204.70 -745.04 -5,167.77 29,320.84
Taiwan -8.98 -214.88 -12.26 -189.37 -164.53 -10,658.49 9,577.24
S. Korea 42.58 -253.17 -326.77 -738.30 -1,593.65 -14,093.60 19,656.55
Vietnam 4.96 1.94 2.30 8.32 -3.82 -79.02 617.21
Total 57.59 -621.30 -383.19 -1,404.53 -2,010.87 -27,429.13 65,434.96
Trading Activities (Btmn)
SET Buy Sell Net 5 Days 30 Days YTD 2010
Institutions 2,007 1,399 609 -1,551 12 -28,723 -15,200
Foreign Investors 4,372 5,021 -650 -5,606 -3,155 -12,782 81,724
Local Investors 13,848 13,961 -113 6,760 293 39,767 -66,075
Proprietary Trading 3,410 3,255 154 397 2,850 1,739 -449
Index Futures Long Short Net 5 Days 30 Days YTD
Institutions 4,571 4,530 41 -1,036 -1,865 -4,203
Foreign Investors 1,045 1,084 =) -2,645 -4,127 15,016
Local Investors 7,748 7,750 -2 3,681 5,992 -10,813
Metal Futures Long Short Net 5 Days 30 Days YTD
Institutions 4,433 4,126 307 -145 -895 -7,456
Foreign Investors 214 443 -229 -1,050 -3,081 -4,905
Local Investors 6,931 7,009 -78 1,195 3,976 12,361

NVDR Trading Net Buy/Sell (Btmn) % NVDR of paid up capital

16-Dec-11 15-Dec-11 14-Dec-11 5Days MTD YTD Y2010 Y2011
Top Buy
DTAC 485.38 -27.82 10.51 418.88 -1.43 4,256.95 10.06 10.88
BJC 338.85 0 0 339.73 333.15 738.06 0.22 2.52
BAY 96.76 79.64 51.39 304.92 1,094.79 6,943.33 15.46 14.52
PTTGC 71.57 22.94 26.53 97.03 223.87 10,873.19 6.88 5.13
CPALL 66.78 1.90 47.89 282.68 484.70 -122.92 4.13 3.42
Top Sell
scc -89.41 -464.09 -400.67 -1,030.99 152.23 -4,780.21 11.26 9.59
PTTEP -67.57 -46.57 406.03 515.63 709.02 3,954.79 1.80 1.78
STA -55.40 -51.14 -42.41 -140.37 15.85 452.54 5.59 4.42
TCAP -31.61 -29.16 -13.58 -18.73 176.70 554.04 8.16 8.00
JAS -27.86 -1.03 2.91 8.35 3.99 1,106.44 1.71 1.31

Acc % Short Sale Volume Comparing with Main Board

-1 Day -1 Week -1 Month -3 Month
CK 9.26 4.73 0.87 0.53
BLA 7.88 1.36 1.87 2.04
PTTGC 7.39 4.72 4.52 4.11
IRPC 7.05 5.81 3.07 2.82
IVL 5.74 4.26 6.05 5.98
DTAC 4.89 3.27 2.63 3.07
PTL 4.55 3.63 1.12 2.99
TTA 4.48 2.09 2.19 2.64
scc 3.43 5.26 4.88 4.62
QH 3.16 1.21 1.35 1.09
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Transaction Date Stock Types of Securities Name of Management Transaction P’:::e;a(l%; Am(osl;::) Total (Bt) Remark
9-Dec-11 KAMART Common share Wongwiwat Theekhakhirikul Buy 2.68 50,000 134,000
15-Dec-11 KAMART Common share Wongwiwat Theekhakhirikul Buy 2.83 50,000 141,500
15-Dec-11 AGE Common share Boonlert Ploemsuebkul Buy 5.70 10,000 57,000
14-Dec-11 BGH Common share Prasert Prasarttong-Osoth Buy 78.53 806,200 63,310,886
15-Dec-11 CPALL Common share Suwit Kingkaew Sell 52.50 30,000 1,575,000
13-Dec-11 LHBANK Common share Amnat Plianjitdee Sell 1.45 500,000 725,000
13-Dec-11 LHBANK Common share Apichat Srisangkaew Sell 1.44 300,000 432,000
13-Dec-11 LHBANK Common share Ravewan Wattananukij Sell 1.45 102,700 148,915
15-Dec-11 LHBANK Common share Ravewan Wattananukij Sell 1.39 897,300 1,247,247
13-Dec-11 MFEC Common share Shimmy Thomas Sell 4.46 15,000 66,900
14-Dec-11 MFEC Common share Shimmy Thomas Sell 4.46 20,000 89,200
14-Dec-11 MFEC Common share Shimmy Thomas Sell 4.48 40,000 179,200
14-Dec-11 PB Common share Apichart Thammanomai Buy 37.25 100 3,725
15-Dec-11 QLT Common share Kittikorn Ngampungpis Buy 6.35 3,000 19,050
14-Dec-11 GLOBAL Common share Warunee Suriyawanakul Sell 1.83 202,500 370,575
9-Dec-11 SKR Common share Atirat Charoonsri Buy 13.70 621,000 8,507,700
14-Dec-11 TSTE Common share Prapas Chutimavoraphand Buy 8.00 1,000 8,000
13-Dec-11 BROOK Warrant 4 Amornsakdi Ketcharoon Buy 0.23 76,500 17,595
14-Dec-11 BROOK Warrant 4 Amornsakdi Ketcharoon Buy 0.23 307,500 70,725
15-Dec-11 BROOK Warrant 4 Amornsakdi Ketcharoon Buy 0.23 450,000 103,500
15-Dec-11 BROOK Warrant 4 Amornsakdi Ketcharoon Buy 0.22 400,000 88,000
14-Dec-11 UTP Common share Wachara Chinsettawong Buy 5.45 5,000 27,250
15-Dec-11 UTP Common share Wachara Chinsettawong Buy 5.35 5,000 26,750
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EQUITY
ANALYSIS

EXCELLENCE Created by KSecurities
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KASIKORN SECURITIES BHEGRIES

Calendar of Event

DECEMBER 2011

1 2
NEP - XW 2 :1 @0.05 TR - XD@2.50
5 6 7 8 9
KBS - XD@0.42 Delisted share CITY - XD@0.10
BANP18CA
Share Listing:
SMT - 648,429 Shrs.
12 13 14 15 16
New Listing: Delisted share Delisted share
ADVA13CD, ADVA13PB, DTAC13PB BCP18CA ESSO18CA
BANP13PB, IRPC13CC New Listing:
Share Listing: PTT13PB, SCB13PB, TOP13PB
BOL - 10,784,700 Shrs. TPIP13CB, TRUE13CC
MINT- 385,000 Shrs. OHTL - XD@6.0
STPI- 152,773 Shrs. LIVE - XR 1:2@0.10
BOL - 10,784,700 Shrs. Share Listing:
MINT- 385,000 Shrs. ROJNA- 99,174 Shrs.
MINT- 385,000 Shrs. SIS- 1,011,475 Shrs.
MINT- 385,000 Shrs. SOLAR- 6,849,315 Shrs.
19 20 21 22 23
Share Listing: New Listing: Delisted share Delisted share
SALEE - 13,524,180 Shrs. BAY08CC BEC13CA IVLO8CB
SOLAR- 6,666,666 Shrs. Share Listing: HMPR13CA MINT13CA
TPROP - 462,763,858 Shrs. TUF13CA
26 27 28 29 30
IRC - XD@0.2436 Delisted share Delisted share Delisted share TTL - XD@2.75
ADVA13CC IRPC13CB AOT13CA Delisted share
LH13CB TRUE13CB BCP13CA CPN13CA, SSI13CA
TUFOSCB BLA13CA EGCO13CA, TPIP13CA
AOT - XD@0.8 GLOW13CA ESTAR-W1
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