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Market data * Close %A Net trade (Bt bn) Prev. -1M YTD Market data ** 2024F 2025F 2026F
SET Index 1,455.0 -0.4% Foreign -1.3 +33.1 -92.8 PE (x) 16.6 14.8 13.3
MAI Index 357.3 -1.5% Retail +1.7 -34.6 +88.3 Norm EPS growth (%) 11.0 12.5 10.9
Turnover (Btm) 56,070 -10.4% Institutes -0.8 -2.8 +3.4 P/BV (x) 1.5 1.4 1.4
Mkt Cap (Btbn) 18,044 -0.4% Proprietary +0.4 +4.3 +1.1 Yield (%) 3.2 3.6 4.0
* SET data only **Thanachart estimates
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Siam Senses Portfolio 6-12 \aaw)

Siam Senses Top Picks (6-12 months)

Stock Rating Current Target TP — Norm EPS gw — — Norm PE — — Yield —
price price Upside 2024F 2025F 2024F 2025F 2024F 2025F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
AMATA BUY 24.7 31.0 255 37.9 19.3 10.5 8.8 2.8 34
AOT BUY 63.5 70.0 10.2 112.0 19.9 46.3 38.6 1.3 1.6
BH BUY 272.0 310.0 14.0 15.5 6.9 26.8 251 2.2 2.6
COoM7 BUY 24.0 28.0 16.7 4.3 22.3 18.6 15.2 3.2 3.9
CPALL BUY 66.0 73.0 10.6 33.3 17.5 253 215 2.0 2.3
DELTA BUY 110.0 115.0 4.5 215 45.6 63.6 43.7 0.6 0.9
MINT BUY 28.5 43.0 50.9 14.2 19.4 24.4 20.5 2.0 2.0
SISB BUY 34.8 48.0 38.1 40.3 30.2 35.6 274 1.3 1.6
TRUE BUY 11.2 12.5 11.6 na 100.2 47.3 23.7 0.0 0.4
WHA BUY 55 6.3 15.6 11.5 16.9 16.5 14.1 2.4 2.8

Source: Thanachart estimates, Closing price 26-Sep-24
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Siam Senses Out / Underperf. SET Siam Senses Portfolio YTD Return

(%) (Rebased=100) — SET — S8 Portfolio
40 - 113 1
30 4 108 4 8.5%
20 A
103 1 2.8%
10 A
04 98 -
(10) 1 93 1
14
(20) - 1
W OO O «~ N M F IO O~ 0O OO O — AN M NAO 88 r r r r
OO\—\—\—‘—\—\—\—\—‘—\—NNNN;
RRIIJKJRILKKILKRKIRIKRR Jan-24  Mar-24  May-24 Jul-24 Sep-24
Source: SET, Thanachart estimates
¥ - -
1/!%1% Siam Senses Portfolio
2 3 Aa a v a a d‘ £z a e 6 a
= AMATA: "lﬂﬂ’ﬁ;ﬂwm'mﬁaﬂ’ummuuﬂmmnﬂmmaomsm:mﬂgwumswam me:umflsJLammugmgmamua:uiﬁmmjaaﬁm
RTACTHY
2 € é ' o .
» poT:  ledszlemigegaannmsidadszine Gsenadimlses new high lu Fy24
" BH: Wuduwndanusansalumsvinilsgeangalunaulsswsuia
= comM7:  msesaavasaasnssutslenlsineanss luanen COM7 ssnsnensdatiio
" CPALL: 1w 7-11 mansnuwnanssuuilnagadaguin uazlduselomiaingsia MAKRO uas Lotus's Aue
® DELTA: Judiaunudsunsslugasmnisunanvaslan EV uaz Al
= MINT:  ledszlamianninvaansnlwlnsuazg lsuiudsunssdatiias
" SISB: Lﬁuimgo@iahﬁaomﬂmam%‘aau"'zflmjﬁﬁaamsmgﬂL?T'lﬁnmsluisoﬁwmmmﬁ @T’aﬂnaqm’mﬂauaﬁmﬁmm:amm:
e lUgINuNsaunannINNY
* TRUE: ladszlominnnawdsdufiunsdunguiniaawen wazdsimssadunulddaiiomsinsaiung
v 3 d'n a v a = d‘ v a e 6 a
= WHA: lddszlamiannsaansiidufiouysainainudasninizatsgiwmnae st'lzum'luLam@nuqmgmaml,l,a:uiﬂmmjawu

THANACHART SECURITIES 2

&
UNVW




THANACHART’S THE EARLY BIRD

FRIDAY, 27 SEPTEMBER, 2024

Market & Data Summary

Market Summary

Major Indices

Most Active Value

Market data Close A A  Value

(Index) (Pt) (%) (Btm)
SET Index 1,455.0 -65 -04 56,070
SET50 Index 9205 -3.8 -04 35,505
SET100 Index 2,009.4 -75 -04 46,564
SETHD Index  1,2136 -71 -0.6 15,738
MAI Index 3573 55 -15 1,822
Source: SET

SET Index vs MSCI Asia x JP

(Index) —— SET Index (LHS) (Index)
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Sep-23 Jan-24  May-24  Sep-24
Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign -1.33  +33.12 -92.80
Retail +1.72  -34.65 +88.33
Institutes -0.77 -2.81 +3.36
Proprietary +0.38 +4.33 +1.11
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand -41 +952  -2,492
India — +5,648 +10,455
Indonesia -150 +1,655 +3,622
Korea +372  -5,368 +10,527
Philippines +85 +341 +17
Taiwan +665 -3,576 -15,945
Asia-6 +933 -348 +6,184
Source: Bloomberg
Market Valuation
Market data 2024F 2025F 2026F
PE (x) 16.6 14.8 13.3
Norm EPS gw (%) 11.0 12.5 10.9
EV/EBITDA (x) 9.4 8.6 7.9
P/BV (x) 1.5 1.4 1.4
Yield (%) 3.2 3.6 4.0
ROE (%) 9.4 10.1 10.6
Net D/E (x) 0.7 0.7 0.6

IVL
KBANK
EA
ADVANC
PTTEP
BDMS
PTTGC
BANPU
CPALL
BCH

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 42,175.11 +260.36 +0.6
NASDAQ 18,190.29 +108.08 +0.6
FTSE 8,284.91 +16.21 +0.2
SHCOMP 3,000.95 +104.65 +3.6
Hang Seng 19,924.58 +795.48 +4.2
FTSSI (Sing) 3,582.23 -1.04 -0.0
KOSPI 2,671.57 +7525 +29
JCI (Indonesia) 7,74452  +3.61 +0.0
MSCI Asia 177.63 +445 +2.6
MSCI Asia x JP 752.06 +19.49 +2.7
MSCI World 3,720.51 +24.62 +0.7
Major Currency Close A %A
Dollar index 100.56 -0.35 -0.3
Bt/US$ - on shore 32.50 -0.21  -0.6
EUR/US$ 0.89 -0.00 -0.2
100JPY/US$ 14496  +0.60 +0.4
10Y bond yield — TH 248 +0.01 +0.2
10Y bond yield — US 3.80 +0.01 +0.3
Commodities Close A %A
NYMEX (US$/bbl) * 67.56 -0.11  -0.2
BRENT (US$/bbl) 71.60 -1.86 -2.5
DUBAI (US$/bbl) 71.50 -3.21  -43
JET Fuel (US$/bbl) 82.65 -3.25  -32
Baltic Dry Index 2,091.00 +75.00 +3.7
Baltic Supramax Index  1,314.00 -3.00 -0.2
SG GRM (US$/bbl) ** 227 +0.10 +4.6
Gold (US$/0z) 2,694.90 +10.20 +0.4
Coal (Newcastle)(US$/tonne) 139.60 -0.15 -01
Cotton (US$/bbl) 73.02 -0.18  -0.2

Note: * Real time trade, ** Weekly data from Thai oil

PPPM 30.6
KC
MFC
SEI
BLA
NV
EE
NCL
YGG

M-PAT

30

20

Top Looser Price -1D (%)

HDPE-Naphtha
Ethylene-Naphtha
PX-Naphtha
BZ-Naphtha

Steel-HRC

Rubber SICOM TSR20
Rubber TOCOM
Soybean (US$/bu)
Malaysian Crude Palm
Oil (US$/bu)

Swine Price (Bt/kg)
Broiler Price (Bt/kg)
Vannamei Shrimp(Bt/kg)
Raw Sugar (US$ cent/lb)
White Sugar (US$ cent/lb)

327.25
142.25
172.25
307.25
735.00
2,027.00
2,696.40
1,041.00
4,106.50

70.00
41.00
160.00
23.23
26.94

-7.75
-32.75
-2.75
-27.75
+9.00
+16.00
+21.71
-12.25
+0.00

+0.00
+0.00
+0.00
-0.18
-0.15

-2.3
-18.7
-1.6
-8.3
+1.2
+0.8
+0.8
-1.2
+0.0

+0.0
+0.0
+0.0
-0.8
-0.5

NEWS (50.0)

T™WZ (20.0)

CIG (16.7)

MORE (14.3)

TU-PF (12.3)

LDC (11.6)

PROEN

(10.8)

KWI (9.7)

ZAA (9.4)

PRIME

88) (%)

(60)

0 (@ (40

Source: Thanachart estimates
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Sources: Bloomberg, Bisnews, Thai oil
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News Update
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THAILAND Sector Note 26 SEPTEMBER 2024

Portfolio Sector Weighting Neutral (From: Overweight)

Thailand Bank Sector

¢RI gj‘lumzm%msammw L& e
Sector Valuation Current | Target Norm EPS grw |— Norm PE— —P/BV— — Div yield —

'BBG | price | price 2024F 2025F 2024F 2025F 2024F 2025F 2024F | 2025F
Company Code | Rec. (B (BY) (%) (%) () () () (X (%) (%)
Bangkok Bank BBL TB BUY 15500 18000 80 48 66 63 05 05 45 52
KASIKORNBANK ~ KBANKTB HOLD 15600 16300 160 94 76 69 07 06 48 54
Kiatnakin Bank KKP TB HOLD  51.00 5200 (221) 188 102 86 07 07 59 59
Krung ThaiBank  KTB TB BUY 2060 2400 192 103 66 60 07 06 64 67
SCB X SCBTB BUY 11100 12300 (52) 138 9.1 80 08 08 90 100
Tisco Fin.Group ~ TISCOTB  BUY 9725 109.00 (50) 12 112  11.1 18 18 80 80
TMBThanachart Bank TTB TB BUY 194 230 140 140 90 79 08 08 67 76

Source: Thanachart estimates, Based on 25 September 2024 closing prices
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G suNeIUSUaT 5.2% smmvl,@@m’]mu SET 2% lug79 YTD Wiesa1n (20) \/

M328186I184 ROE U7 0.3-0.4% m'lmﬂﬂ 9.4/9.8% ud 2025-26F (40)

2018
2019
2020
2021
2022
2023
2024F

2025F
2026F
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Change In Ratings And TPs

— Rating — TP (Bt/shr)
KTB waz TTB tilu Top Picks New Old New OId
1360 KBANK aananmatdn Top Picks 183L31 LLﬂ‘“ﬂiUﬂ(ﬂﬂ’]LLu"u’]Lﬂu BBL BUY BUY 180.00 180.00

"fia" Lummnu upside ﬁ]’]ﬂi’]ﬂ’]Lﬂ’TﬂN’]ﬂ‘ﬂ 2025F 28491371 163 LN N1s1Na
LS’]‘Iiﬂ‘]J KTB &I']ﬂﬂ'J']ﬁu’]ﬂ']ﬂ‘lﬁmﬂuG] We9an KTB "lﬂmmumsammw
LRBNSHUTRBUED LLGJL@?U‘]JS.»I?J“H%NGﬁ(ﬂ‘ﬂ’mﬂ']ﬂ“ﬁ‘ﬂ’]ilYlLﬁx‘i@]’J‘].la{'liﬁ‘iJ’m I(ﬂil

KBANK HOLD BUY 163.00 150.00
KKP HOLD HOLD 52.00 36.00

KTB BUY BUY 24.00 22.00

N5'1?.Ivl,ﬂﬂ’]ﬁiﬁllLuﬂN‘YIWﬂﬂﬂﬂUN’]‘HﬂW% yad1uad KTB maﬂwm I(ﬂil
o SCB BUY  BUY 123.00 118.00

mmmmmauﬂuwavlﬂmﬂmu Elwnmvmmﬂu \NE9RdTay TTB Luaamﬂ
TISCO BUY  BUY 109.00 111.00

mmaaaom‘lumsa@mimﬂlu UWae outperform ﬂﬂlled @]’JEI&Jﬂ’]VLiLLﬂ”Q@ITI
TTB BUY BUY 230 205

Na@mmmuﬂuwaﬂmmw
Sources: Company data; Thanachart estimates
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BUY (Unchanged) TP: Bt180.00  (Unchanged) 26 SEPTEMBER 2024

Company Update Upside : 16.1%

Bangkok Bank Pcl gs. 15
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5#1A13 umm’ﬂsmtﬁuvlﬂmwnmmvl'mmu maamnmmumsu SARACHADA SORNSONG
mnmsn%miaaﬂumuqumn 1S9 IAaIaHARINNN 662-779-9119
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Anlyl wazdaasunziin “da” santhnaned 180 1
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COMPANY VALUATION
LuaamnﬁmmsmLuuﬂamnmimunmam‘lﬂm BBL 39818130
mmammiwmln ﬂNPLS TULttaagﬂniﬂEL@ 19 LLG»thLﬂSWY]‘]Jﬁ]’miwﬂ‘]J YIE Dec (Bt m) 2023A 2024F 2025F 2026
m NHATILIBUNGI U SWL:];Y]H b uffqu ‘gﬂ] ns v\auvﬁas;wau Pre Provision Profit 85,5625 89,950 85,654 89,274
o maoﬁmmsammwm % Gnamu nalL uaur%amuﬂwaﬂ Swf{% Net prof 11636 44.960 47118 50,009
A mamﬁwmmaaammmmsumwwummnqm aa BBL aglu Consonsus NP e ———
mLLﬁmmﬂw"lmJiwIsmuamamna’mmsnaumtﬂ@ﬂsvmﬂ mmwn .
- — vl, Diff frm cons (%) — 5.3 8.6 7.5
5 ﬁmmi?umLuumi{ﬂamammm wﬁmmwmm{ma uussaLﬂflI Norm profit 41636 44960 47418 50,009
o nILEU fllmaaaum%a ud 2024 BBL {Nﬂdllu ﬁ]’nalumaﬂ W@ula Prev. Norm profit [ ————
a 0,
o wisunssln 2H24 Taseaidudavsiauladudin 3% Tudi Chg fim prev (%) 11 03 (19
m ﬁ'mﬁ'l@:miaasi’mnn‘l%ﬁ"mmimmﬂqiﬁa‘lugﬁmﬂ Norm EPS (Bt) 218 236 247 262
MumIzzaadizaimadulamalassaislulssing SCBx  uay Norm EPS grw (%) 421 80 48 61
"" KBANK lduinegsfiaswensivuantszinalng lag KBANK wadh Norm PE (x) 71 66 63 59
(1] ﬂ’]i‘lli]’]il‘ﬁiﬂﬁllunim’lﬂ AEC +3 unitsluumnmeaensldlng PIBV (x) 06 05 05 05
c ﬁmmi"l@qua@muminawﬂu PT Bank Maspion Indonesia L% Div yield (%) 45 45 52 52
($) 84.6% Wodfiufy amedl scB Amataglunszuounmiadrdou ROE (%) 81 83 82 82
(4v] 100% 1w Home Credit Vietnam LmeaﬂmmwU"l,ﬂmnnumﬂmm ROA (%) 8 10 10 11
cC BBL 3% muauaﬂ‘nmmw 5% st 25% VosFwA0rINNaTad BBL 41
(40} ’il'mﬁiﬂﬁ]i“’%’n\‘iﬂi“’mﬂ BBL "L(ﬂsmamwnuum’[mammmvwsauﬂ PRICE PERFORMANCE
N - :lmﬂiziﬂmuawnnWSLmuImmaammgmlmmw aelesudszlomd
|— INMITIIFIUNMINEABINIINAU (Bt/shr) ——— BBL Rel to SET Index (%)
180 10
NWE1TAINLARLILNEIDITUNANIENLLDI NIM 170 A 5
wiHmssedvesSumawdea: lailsdym ud BBL qualiauaz 122 A .
Lﬁuﬁmmimmﬁmam@]aLLquummcﬂamﬁﬂanmmmﬂ‘naﬂ 140 «_w
: W P ()
winwdanndnalszinanaai 25% maawasmuwamﬂnﬂsu 130 W,
Tenlnimunsanasuesaeaniiy Fed Fund WABWIANTEIR 12808’)' - o o240 o 2(10)
Fasmduidolulzmandusanassdadandioun  uazduAe
Lduﬂi”%’s’ldﬁu’lﬂ’liaﬂ‘.ﬁ"ﬂﬂd'ﬁ%’]ﬂ’]iﬂﬂ’ﬂ%’]@lﬁfﬂﬂ 8% VBIRUNINEG
I 310AIEHIANTIED NIM Finadaasanniud 17bps 1ud 2025F COMPANY INFORMATION
waedn 2bps 1wl 2026F ama‘lﬁnmu Nansmumnmsmmmaa Price: as of 25-Sep-24 (BY) 155.00
NIM mnnmmﬂmﬂmsﬂumsawaﬂm mﬂwwumamaa NPL g Market Gap (US$ m) 0,051
L'vmaum”lmﬂuﬂ%ﬂmmmmm‘mmi BBL "Lumuﬂ's'mﬁmﬁuﬂ
Listed Shares (m shares) 1,908.8
AR DI UETOIRNLAN UWazANATN credit cost agﬂ 1.0%
Free Float (%) 98.5
NAAIQNNBNIIVZADITIN Ui #a . Avg. Daily Tumover (USS m) 36.0
BBL LﬂwuﬁmmsﬂumsmUumwmwaﬂtﬁuau@uaaﬂuﬁu il oM Price HIL (5t 169.50/130.00
rice . .
swamuuunnmumwmawm a@mmu P/E uaz PBV lud 2025 (BY)
asm 6 3190 Uz 0.5 Wi MNAIeU G9fFuan 30% wax 12% Lo Sector BANK
mﬂununquqmm%ﬂﬁu mesmuT,Waavammmwmmmmaq Major Shareholder Thai NVDR 23.74%
ROE %83 BBL 813328109 Lmﬂumwauﬂammummwumio Sources: Bloomberg, Company data, Thanachart estimates
2¢7981n BBL 'me']Na@]ammuﬂuwamﬂmnmw 5% mvlmmmi ESG SUMMAry REPOTt .......vvoovveeeveeesooonen, P25
USutszinamatlsfisadnies waznaihwainosaan i ASIBIRS LR RLTUANUS DE
9 u
15057 2025F 3 laiAnuuasi 180 1 ‘lmwmuaﬂ'vmmé’anqu
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HOLD

Change in Recommendation

(From: BUY) TP: Bt163.00 (From: Bt 150.00) 26 SEPTEMBER 2024

Upside : 4.5%

KASIKORNBANK Pcl (KBANK TB)

= . Ao @
N upsides NINNA

waomamanﬂa‘lmmsn ﬂ’liﬂiﬂﬂaﬂ‘ﬂﬁ‘ﬂa\‘i KBANK ‘ﬁaﬂﬂ’ﬁ‘l‘ﬁ
ﬂ%l%aﬂ&lﬂ'ﬂﬂlaﬂﬂﬂ\‘l ﬂﬁiﬂﬁ%’lﬂ']iﬂiﬂ&ﬂ%ﬂ"liiﬂ&lﬂﬂflJ credit cost
YIﬂa‘lJ&l'l‘].lﬂ@l i’]ﬂ’]\‘l\liﬂﬁnﬂ BB upside WNe9 5% ﬁ]’lﬂi’lﬂ']t;]’]%&l"lﬂ
GL‘VI&H.IQOI.T] %Oiﬂﬂwﬂa%ﬂﬁﬁiiNL%HNﬂadi{% Llauﬂ”lslﬁ‘{l"lilﬂ’]l,%%\‘l’]%ﬂ
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COMPANY VALUATION

KBANK umsL@mIcﬂmuam'}ﬁmmﬁlm@lﬂmaqunau% mafifls

wmimml,msamw mmmmmmuw NPL LLammmwaumwsT'lm YIE Dec (Bt m) 20235 2024F  2025F  2026F

i wyulag 1) mimamoummwwumwmmmmmsJ Tor%ald Pre Provision Profit 107721 111,093 111,198 115,653
(7)) NPL aan"l,ﬂmmumﬂ TN 1.31 uauau. 1wl 2022 uaz 9.26 Net profi 42405 49484 53808 58,629
_d_, wiluay. lull 2023 2) Credit cost Niaaas laganasain 2.08% sal PES——— e TRl
e lud 2022-23 1 1.89% 1% 1H24 3) MIAARIVBIFANTTTULRBNANT e a8 82 121
(- ’Yl’lﬁiﬂii&l’ﬂ‘li"’RE]@I’Ja{lﬂ’mﬂvlﬂﬂﬂJﬂ’liL@l’UI@l"ﬁﬂ{lﬂ’lﬁii&JLuilll‘n Norm prof 12405 49184 53,808 58,629
- LﬂEI”Jﬂ‘.IJ‘]JG]iLﬂS@(ﬂLLﬂ“ﬂ”l‘.ﬁiiNLuilllﬂ’]iﬁmﬂ"liﬂa\‘mu wyulay S —— G s G
(& uWaanasy wealth management ﬂﬂsuﬂiﬂwwaaﬁmms uae 4) WA Chg frm prev (%) _ 53 05 o4
Q m"l,smwwumnﬁiﬂaﬂrﬂum # sz Tomfannidudnes Norm EPS (B1) 177 206 225 245
(7p) ﬂi&lﬁﬁ‘&l“nﬂﬂEN‘V\adil’mﬂi&lﬁii&lﬂi“’ﬂu’ﬂ’l@LL‘]J‘LI&‘”E(&I‘Y]SWEI%&I@Q’]F_I Norm EPS grw (%) 186 160 94 90
t ANNENTDIRMFIUANALELIAARS Norm PE (x) 88 7.6 6.9 64
(1] agnabanau ﬂmmwaumwﬂﬂ@]’ummﬂmmUnﬂsLmuImmaoauLmaﬂ P/BV (x) o7 07 06 06
c T RDRILAZEATINAADLUN AN AT aTinnay aumaa@aa 0.1% YTD Divyield (%) 42 48 54 B
[T wiziinsdadminouazang NPL aass (245 wiuau. lu tH2a  ROECA) 82 90 92 94
(4v] Wiouiy 563 niuau. lu 1H23) szveufauminefiszinsz e ROA (%) L U B I P
c TUIANT mﬂh&lﬂ@]iﬁﬂ%ﬂﬂiauuﬂaul,mawmmmmnmummuauma
(4o SME uasAwdonudonilifindnisztu 49 YTD lu 2024 nadaas PRICE PERFORMANCE
N - 5% whz 10% @wdeL mmvﬂaumaLwaﬁsnammmiﬁmmuh
- uwfounsefi 4% a1nd 2023 I(ﬂaua@mumaaumai’maemumn 36% (Bt/shr) KBANK (%)

ludl 2022 uaz 38% 1ul 2023 1u 39% lu 2Q24 LLaJam'mamua 165 Rel to SET Index 35

AIN UASATINAABLUNWIINAWTDNAUAARIINIARE  6.16% 1 155 o

2H23 1u 6.13% 1 1Q24 uaz 6.09% 1w 2Q24 1‘;: 20

msaulaufounsodn 125 el ;0

15utszanmnarinlsues KBANK Wiadu 5.3% dwmiudil uas 115 4 T . +0

Sep-23 Jan-24 May-24 Sep-24

0.4% safl luil 2025-26F sevioufismafinduvasnsldisssuiion
iwvléw"ﬁ:ﬁlﬁﬂamﬁa LLa;zm'Lfaimﬁ']Lﬁumuﬁaﬂm ianainilsae
\dulan 16% dwmindi e 9% dall lul 2025F uaz 2026F
wanant Li’]&ldvlmﬂi‘]_lﬂﬁ’mLﬂ%‘ﬂ 2025F wazdsumenidmang (cost

COMPANY INFORMATION

Price: as of 25-Sep-24 (Bt) 156.00
of equity 74 13%) 4% 9% "\iJu 163 11N TMLEY 150 1N

Market Cap (US$ m) 11,307
Usuanauwwzitnin “da” iﬁml,’i]'mu'maamw.ﬂu 163 UN Listed Shares (m shares) 23603
KBANK Lﬂuﬁmmivlwwﬂium@wam T(ﬂmwmvxu outperformance Free Float (%) 615

(] .

ngNY 10.4% uaz SET 14% luzas YD ama"l,iﬂmu ﬂwuu .

Avg. Daily T U 468
KBANK Lﬂuﬁmmmu,wammﬂuauﬂuaao RN ARk PBV to- vg. Daily Tumover (US$ m)
ROE ‘ng\‘imw KTB 16.3% uaz 10.2% Liall3oufinuny BBL 97 12M Price HIL (Bt) 158.00/119.00
Tlaivihsularinlsun matdusiiduSuihndansunetasuas Sector BANK

KBANK Wimunsoldsslomfldiduiandell  iflasndnsdsy
LLwaWWaiuﬁmmﬂ@muuummm@lwmmnmuﬂmstJ BBL
Bouzifiniu ROE 189 KBANK iovleny BBL uddni KTB ag

15% 117t KBANK finusmidsaadwingsesiufidninsmensvizes
wisatnadndnny

Major Shareholder Thai NVDR 16.26%

Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report ........cocoveveeienennnnnne. P33
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HOLD (Unchanged) TP: Bt52.00

Change in Numbers Upside : 2.0%
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(From: Bt 36.00) - ?/’o

26 SEPTEMBER 2024
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ﬂuuimﬂ Phatra @oiilunitsluuSemmenindanonsnning  waz
izt lulssnelng  Kkp ﬁlwmuuummﬂmnﬂa@iu
amany smasluImIduananueinInTLNes saummsu‘ju
mwmmamwanmwu NATTUND nasnuI msmmsmwm
9 (Wealth management) auWus uazmstasiuanudsy mlssn
Ingves KiP @i 20%) ANNNTINIAMNANY FIWUTIHANGUN
Lﬂiﬂﬁﬂ’alﬂ@]’ﬂu n’mﬂﬂm PO flszauanudiSarenamu
NyAng LL&”ﬂﬁwaummmmaaﬂawumiawu ESG Wﬂmiﬂﬂ
mwwaﬂmwa (SET) aaﬁumwumsa Ummifarnaads
ﬂmul,wwumn 4.38 milnay. uae 4.31 niuay. ln 10- 2Q24 uaz
9N 4.08 wiuav. IuLﬂauﬂanWﬂu -Fomiaw 1w 6.15 wiua. lu
@outunon wnlduamariaduiianainzdenslsd PO LGy
LLa:ﬂﬂmwu"l@’nm'ﬁﬁuﬂaqamu
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atha"liﬁmu KKP 8904 l03UHNANIENLaE0INANUIINAA LAY
muﬂumwwumnﬁsﬂwuwmi msmamaummﬂuaummuwmw
1% credit cost LLavm@mumnmsﬂmuaumwumnmmmuma‘lﬂan 2-
3 lasww LmvmsmwuamomﬂmmLoumﬂﬂsvm?uvmﬂuﬁ
2023 maommnNammumnmsﬂmmmu@amum mmamum
1H25F 131A1@91 credit cost LAZAUNUNWNNILTUYDY KKP 92 RN
a0 42067% vesrwleaanlud 202223 1u 69/85% u 1Q-2024
wae 80% il 2024F uazaaadiantasiiu 72% lud 2025F

Usuilszanmnisnnls
U a o A’

I bedsuYszunmnsinlsves KKP 4w 5% lull 2024F waz 7% lud
x oy e " wdnd ¥

2025F msiRnIniasHaudsensssuLioungiin i’\ﬂvl,@ﬂu'l"ﬁmanl,uy

e LLE\]J%&&IN@]%’I% credut cost ﬂ"lumun Luaamnﬂauwﬁms

ﬂaaﬂawﬁzjamwumw'somnmwaa KKP Luaaﬁnnmﬂsuml“ﬁﬂmu

2025 (cost of equity N1 11.8%) swml,mmnmmnﬂimwmmm 36

v il 52 1ty

# upside 31NA Uz “ﬁa”

TIA¥U3 KKP Hudrdn 38% mm@ma@luﬂ 2024 i 37 1n
ﬂuuiﬂanwsﬁumamaamaW@]wu sanaandoimaiezanss  uaz
Iﬂmnsums‘ﬂaﬂuﬂu KKP "l.@ﬂiwmﬂfﬁaﬂwummu 22
TIBIVRIN 950 a1, SaudTUA 12 e A9 28 wqmmﬂu 2024
aumﬂmuu ﬁmms"l,wnaﬂuﬁuvlﬂum 1M1 S Savinfn 1:3%
mamuﬂ’mmmmﬂm mnunmﬂmmm 26% drumIiudn
#18a uaz PBV-to-ROE mamuﬂaamwmmammmammmﬁu 22%
mmLmamumiuumeﬂﬁ‘l@nnamau’luﬁmﬂuum @eil upside
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COMPANY VALUATION

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Pre Provision Profit 12,869 9,926 11,280 12,043
Net profit 5443 4242 5041 5,654
Consensus NP — 4179 4,779 5,450
Diff frm cons (%) — 1.5 5.5 3.7
Norm profit 5,443 4,242 5,041 5,654
Prev. Norm profit — 4,038 4,720 6,190
Chg frm prev (%) — 5.0 6.8 (8.7)
Norm EPS (Bt) 6.4 5.0 6.0 6.7
Norm EPS grw (%) (28.4) (22.1) 18.8 12.2
Norm PE (x) 7.9 10.2 8.6 7.6
P/BV (x) 0.7 0.7 0.7 0.6
Div yield (%) 5.9 5.9 5.9 6.5
ROE (%) 9.2 6.9 7.9 8.5
ROA (%) 1.0 0.8 1.0 1.1

PRICE PERFORMANCE

(Bt/shr) KKP Rel to SET Index (%)
60 10
55 . 5
i 0
50 4 \nelWy A prs
WP WHR /\’WU’\V‘\ [t ©
45 Lo
40 W (15)
35 + (20)
Sep-23 Jan-24 May-24 Sep-24
COMPANY INFORMATION
Price: as of 25-Sep-24 (Bt) 51.00
Market Cap (US$ m) 1,321
Listed Shares (m shares) 846.8
Free Float (%) 87.0
Avg. Daily Turnover (US$ m) 4.1
12M Price H/L (Bt) 55.25/37.50
Sector BANK
Major Shareholder Chottanawat 5.27%
Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report .........ccooviiiiiiininnnn. P41
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BUY (Unchanged)

Change in Numbers

TP: Bt 24.00

Upside : 16.5%

Krung Thai Bank Pcl (KTB TB)

5®IANT IRt Ta UNEn

KTB Lﬂ%ﬁ%’lﬂ’li‘lﬂmﬂﬁ’]%aﬂﬂﬁﬂ PBV-to-ROE 283 KTB E)El‘l%i“‘ﬂ‘u
jﬂuamaumsmmumsammw
lﬁﬂd‘ﬂua'ﬂﬁiﬁ] ﬂ']ﬁﬁiNL%ElN‘YIﬂ\HI% Ltavﬂmmwonﬂawmﬁuauﬂn

ﬁl’lﬂﬂﬂﬂ'] Eﬂ@lﬂ'lﬂﬂ'liﬂlﬂla\‘l 31

|99 YISTNI1AT L?’]ﬂilllwa.lﬂ”l‘li Llawi"lﬂ’]l,‘;]’]ﬂ&l’]&ll,ﬁ% 24 1
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nalnaaluwadu
rhanasanaimemaansgiiadilasaievasinsuazuwaliu
samaanionanas KTB Sanuniaufiaziuiatuanurhmeamanit

Re

ﬂ%NﬂLL'UGLLSOﬂ 6% Waztioy 7% lufl 2025F
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(From: Bt 22.00)
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COMPANY VALUATION

" Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Vlmmwmwa imaineziumadulavesinlsiaunsasinsesd Pre Provision Profit 85,955 80,988 93257 97,820
aamuw 3.6% lul 2025F uaz 4.9% Tuil 2026F ‘Nﬁdﬂ?’lﬂ’]iLGlUI@l‘ﬂ Net profit 36616 43634 48119 52658
(7)) mmwmsammmmmmﬂ%maue] lud 2025F LLayﬂﬁiﬁuﬂTﬂ(ﬂ’] E———— 41002 42787 44583
_d_, e 2.2% ul) 2026F laldusanyuann 1) miim'quumamfsg T _ s2 125 181
et memmsmswmmakunmmmmmnm 2) RARIUFNTITNLILY Norm profit 36,616 43634 48119 52,658
[ . 71mmuﬂswwLLawmmmnsmmanu 3) 3WIUEIN CASA ﬂ‘Lva Prev. Norm profit _ 40485 44037 48587
- mtma@a’suaumaamsmammmaﬂaa e 4.) Eﬁsa@mamamnmaa Cha frm prev (%) . o 0 s
(&) msl“ﬁmﬂmmumm’mwam@mmmmmaamm@awaa NPAs Norm EPS (B1) 26 31 34 38
% ﬂmmwaumaﬂﬂamﬁuauﬁuam Norm EPS grw (%) 8.7 19.2 10.3 9.4
mLL@]Lmniwmumsa@mwmamimumluﬁ 2014 KTB ldfnin Norm PE (x) 7.9 6.6 6.0 55
t mwmwa‘lumsawmmLammﬂauma SME LLawﬂiUﬂi\‘iﬂmﬂWW‘Ua\‘] P/BV (x) 0.7 0.7 0.6 0.6
(4+] auL’ﬁE]i’]ElElElﬂ I@]sm'm,wua@]muaumaa'sa@msmmmLamm Div yield (%) 4.2 6.1 6.7 7.3
_: m'mwmm3Jmm*ﬂ@mLuu"lﬂwsaunumsmam NPL mJaU bR ROE (%) 9.4 10.5 10.8 11.0
(&) miﬁmaﬁﬂumiauwumw fﬁomwalvaa@mmu NPL a4 KTB aaad ROA (%) 1.0 1.2 1.3 1.3
© maﬂﬂmmawaaﬂam yaueAgsnsdsandiniudsosdafwie
c WRZEATIEIU loan Ioss coverage auﬂuau@uaad Imlatl“n 4.6% uaz
PRICE PERFORMANCE
(4v] 176% enwsnau tud 2024
L ﬂiumlsmu 8% wazdsusnaninsnade 24 uan (Bt/shr) KTB Rel to SET Index (%)
I_ {990 NIM drsssufion LLawswvl.@me"mamumawu 13139150 Sf fg
quﬂiwmmmim"limaa KTB 4% 8%, 9% uaz 8% uil 2024-26F 20 10
uaﬂmmll, mﬂﬂﬂiumlm‘"ﬂmu 2025 ﬁml,ﬂmmﬂ“uaom 7 cost of 12 W | (5)
equity 12, 6% auwmmﬁu 24 1 nduf 22 1 e 17 (5)
whnanelndit e PBY uaz PE A 0.7 wh usy 7 wih lud 12 | E}g;
2025F uazl# upside ﬁnnﬁmﬂﬁmuu 17% uazlAdauanauuny Sep-23 Jan-24 May -24 Sep-24

COMPANY INFORMATION

Price: as of 25-Sep-24 (Bt) 20.60
uauauay Immmwaﬂmmﬂ 1) KTB azlduazlomigagaan Market Cap (US$ m) 6,807
msmnmmuﬂsvmcwuaasﬁmamﬁmw I@uaumaﬁmaﬂmﬁu _
15% maaawﬁas'mluﬁﬂmum muunumma@ﬂ 21% Tufl 2021 2) Listed Shares (m shares) 139761
88U CASA mwm 78% wsa;Jm_ma@muaumama@ﬁﬂamw Free Float (%) 44.9
AInas  27% F3mrwuTIIMEanTENUINnsanaenisfanasiide Avg. Daily Turnover (US$ m) 252
NIM 3) mﬂmsmaﬂ,maamvl,snaumsmmsaammLmsawam wazi 12M Price HIL (Bt) 20.90/15.50
wuﬂ’l,umsa@numiao KTB Savazfl EPS Gulaads 3 07 13% Sector BANK
moasmwmmawaonam l 9% wazmIBNLEITed ROE Haidvla Major Shareholder FIDF 55.07%

ﬂ'J’]’llENﬂﬂSJ"‘l LW LR 4) KTB flaasnd1u PBV-to-ROE ‘Y] 5.8 1
‘]I\‘i(il'mﬁ(ﬂluﬂﬂll“‘l EldLﬂuﬂ']iﬂ'mdﬂmﬂ'l‘ﬂadﬁuﬂﬂ’ﬁ

Sources: Bloomberg, Company data, Thanachart estimates
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BUY (Unchanged)

Change in Numbers

TP: Bt123.00 (From: Bt 118.00) 26 SEPTEMBER 2024

Upside : 10.8%

SCB X Pcl (SCB TB)

U
=]

mMbsWiwan

LIURERN "’IIE)” SCBx maamn‘l%am’mamanLmuﬂuﬂaaa LAacAIN
laﬂ\ﬁnﬂﬂ"liﬂﬂ%ﬂ’ﬁ"ﬁdﬁ%‘lla\‘lUiﬂﬂiﬂmﬂaﬂa\‘l Li"lﬂ'lﬂ')']ﬂﬂi'lﬂﬂaﬂ
ﬂﬂsvna‘um%waasvmﬂumﬂmm{u mﬂ‘lmﬁwuumnmmsam
aﬂamamamammuwaaifuﬂaausunﬂaﬂwmﬁsnamumswmwa

i

SARACHADA SORNSONG
662-779-9119

quslna Saenadrrinlsoziiugain 14% Tuil 2025-26F

sarachada.sor@thanachartsec.co.th

ANNNIIAHDWANIHAY COMPANY VALUATION
anuinafsiug WA TeanguisuademEas  gndne
sl,vinfl,um@nssnaﬂs:nqvl,wW'] LUAAsY uasueud L mmsnﬂiu Y/E Dec (Bt m) 2023A  2024F 2025F 2026F
Tmazﬁ'mLauﬂﬁmmsswawaw,ﬁuwuﬂswmzm 5 1) uazifoumying: Pro Provision Profit 96,906 67431 101217 107,626
7)) witusasliiFuinannied mmaaﬂmmLauﬂumsm@mswﬂuﬂ Net profit 43521 41256 46,950 54032
_q_, Fszwitlyangs SCB Fadugliinan wanni gInaigiae I —— [ p—
e uau‘nmﬁiﬂfnmumwﬂum@mumﬂ“[ﬂﬁmiﬂsﬂmqema WAz Difffim cons (%) — a1y 60 107
- iuwion Card X aslussAnsmwanndudemsgfiofiud in Norm profit 43521 41256 46950 54,032
= fan9madn credit cost ludlilagi 1.84% usinanaidn 1.7% lud Prev. Norm profit _ 41256 44932 54063
(& 2025F uaz 1.57% luil 2026F P e b
$ Tosumyw NIM Norm EPS (BY) 129 123 139 160
miﬁmﬁﬂmn‘iunmm.,amwmiaoasmﬁﬂiwﬁ'n%mwmaa ScB Nom EPS gw (%) 159 (52) 138 154
t suauu NIM lu 1H24 628 8% auluaumasmuaﬂamwmm,wmﬂ Norm PE (x) 8.6 9.1 80 69
(4v] U8z 7% Lﬂuam'ﬁmwawuﬂnﬂmuumﬂzmzl Gen 2 mm‘lmmms P/BV (x) 08 0.8 08 o7
N - fanunfeslumsanansznuandaneanidofiaess  wananil Div yield (%) 93 90 100 116
(&) madulafiufaunssnnuidnminsiudeduilne Gen 2 vl ROE (%) 93 8.6 96 107
© scex fawdaidulaunnimwnensingsodu lasimadula 0.9% ROA (%) 18 12 18 15
c YTD flaidauningiau 2024 11anad1 NIM 289 SCBx 326304N 3367
(1] ogifl 3.66-3.67% Lui) 2024-2025F CRICE PERFORMANCE
- m‘lsnanmﬂum
- iasnnimdadmsesfiae uazdnliennmadasdn 13smath (Bushr)  ——SCB Rel o SET Index (%)
ilsua9 SCBx 921161 5.2% luil 2024 udasnelsiann inaainas o A 2
fimstudatnoudsunss Taodmladula 14% sof lu 2025F was 110 i 15
2026F 3sldussmunann 1) ﬂwsLmuI@]maaaumaqumuLﬂu 3% dail 105 Ay \/'W 10
911 1.9% ud 2024F 2) NIM finssa 3) mssdsasitanas iems "o e .
dagssnRuunanll usz 4) dldseduiivnuisasmasdaued 90 ®)
wmﬂ“ﬁu Robinhood sheyl$uanlBgiu 2025F andmanpuaan Sepz3  Jan2e  May2s  Sep2s
Sousudwdn 123 v (@0 118 1) Tanls cost of equity A 12%
goaslianNanauuNBIRAAFIEN Uiz “iig” COMPANY INFORMATION
myUsulasessnavas SCBx annitﬂuUiHﬂTaamavL@ﬂa@aaﬂﬂﬂﬂmw Price: as of 25-Sep-24 (BY) 111.00
lumsieduums adium nguuiEnldiAngannsiedudu Market Cap (US$ m) 11433
woillu 80% u,awmuumvinmswmumvlﬂ maamnumiﬂs”mﬂ _
Listed Shares (m shares) 3,367.1
Sudunaszninema 2 1NdavL Liwammﬂwmaﬂuwaaﬂmm
8 umdavu mwa‘tmm’macﬂauLmuﬂuwamu 9% Fafainiuszen Free Float (%) 764
aoaﬂ’luaﬂm%mm ineinafuuzi "Fa” SCBx Avg. Daily Turnover (US$ m) 311
12M Price HIL (BY) 115.50/96.00
Sector BANK

Major Shareholder HM King Maha Vajiralongkorn

Bodindradebayavarangkun 23.58%

Sources: Bloomberg, Company data, Thanachart estimates
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BUY (Unchanged)

Change in Numbers

TP: Bt109.00

Upside : 12.1%

TISCO Financial Group (TISCO TB)

LEWWRINAADULLNW

uslisnazi3unnlsTl 2024-26F asiaas 6% udginsunsiin “aa” TISCO
131A1AINEWIANTIUENY
%aamomﬂwamﬁamamm mmmmmﬂaumwmamosvumnoma
N1 ROE waa melinanauunwiuuadi 8% waz ROE wfsunssit

&9 mslviam’mamammuﬂuuaum LLfﬁ\‘l

16% 1319988971 TISCO m\laﬂ'mmau‘la

Usasdwidandeseainszio

nwsLmuImmaaauLﬂnaluﬁuazml,wm 0.6% YTD lu 2024 meviauds
wmam el Ew S fiszasy Induses TISCO usInaaundnan
mﬂam‘ﬁaL“Iil’l‘[iaiﬂEJW?I‘YIVL@ISUNaﬂi:ﬂuﬁﬂﬂﬂ’ﬁ%ﬂ@l')"ﬂadUﬂ@]“ﬂ’lf;liﬂ
lwal wiwsosslduarrasaunisiiaadule udidulaludanndag
Waripunudiuar ninidasnanlud 84 witslu 1H24 TISCO d3ag
ERICEERS laggjauiunsainauaaszwivnadulovessanm
aumanmmmw mmmu aalumemsnimaaulavasiwia
Tuilihdu -3.7% Tasenadnaciudadowdn 3% 1uil 2025F uaz 3.6%
1ud 2026F

maammmjaamimm‘irumaamwnumamiwu
dasnduswensamanidsadiu CASA #ria TISCO FanBny
nummmmmluamwumaamammamwawu smaowaauma
net spread unz NIM 7090W1013 muﬂumammumawaaﬁmms
waumnmmaﬂhﬁ 2022 1 11% w 1.89% lud) 2023 adnylsf
a3 Luadmnmsﬂiuammamumoumnﬂnmw“m 13139A T
NAAUIIBAUNWNNINITUAE a@amum 324  mMaeu
yemsiiual TISCO aufiuduain 2% lu 1H24 1w 2.35% lud
2024 ﬂaumvaﬂauﬂu 2.2% ud 2025 uaz 2% lud 2026 3
enamInliiasananamsnivasus. sumansanaenidouloingas
anusuaaas 500ps Meluil 2025

NPLs uazasdrsasagneldnisaruas
mﬂm?ﬂmﬂmlumﬁﬂvlﬂmaumavm%a Wae ﬁw,%aaaiﬁuﬂﬁﬁﬁ
HaMAUUNUFINTY 191390103180 E U NPL 984 TISCO Rt
AN 2.2% ‘luﬁ 2023 1w 2.6-2.7% ud 2024-26F Liiesansunans
Usapdsesfitinean nanainaasain loan-loss coverage 1ZAAN
9N 190% uil 2023 Lma‘"mmaUlu?ﬂumwumimmﬂm'] 130%
aoudd 2025 (uduwly Li’linLSJ%’J’]TI):L’EL’Jmaadﬂda’mﬁﬂi’l credit
cost Wﬂaua?ﬂuﬂﬂwn 1% LLﬂ“’ﬂ’JUL‘VWIu 131A939ANATIN credit
cost Az w-n 0.6-0.7% luf) 2024-25F

ﬂuuammmn 7.75 1N unii “da” Ny .
iarsriaumnaulavesiumdouazg g syuiiionfidininfiena
Twfly credit cost wmmummmﬂ‘l’a mmﬂwaﬂmvlsmm TISCO
a9ladn 6% luf 2024-26F mmvmu 3sUsuaanandmang (129
2025F udzmu) 89990 111 un du 109 vn udazinisdivaa
FINET mnmmm’mouﬂﬁmmmmmuam’mmmuuﬂuwavlﬂ
Hasan TISCO famuemenaiunudounss aoisn msmmouﬂu
nafiliiaeLAeduwanriawd 7.75 RIUELYY ammuauﬁuﬂmum %9
mnumwm'la@mwamammuﬂuwawmmnﬂ 8% lull 2024F
Tuwmuefi ROE 1049 TISCO aalmvmumaw’uaanaw Aunnin 16%
mofl upside 12% 1313989AIFUN iy Tisco

(From: Bt 111.00) 26 SEPTEMBER 2024

SARACHADA SORNSONG

662-779-9119
sarachada.sor@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Pre Provision Profit 9,676 9,942 10,243 11,306
Net profit 7,301 6,935 7,016 7,343
Consensus NP — 6,832 6,679 6,897
Diff frm cons (%) — 1.5 5.0 6.5
Norm profit 7,301 6,935 7,016 7,343
Prev. Norm profit — 7,247 7,431 7,924
Chg frm prev (%) — (4.3) (5.6) (7.3)
Norm EPS (Bt) 9.1 8.7 8.8 9.2
Norm EPS grw (%) 1.1 (5.0) 1.2 4.7
Norm PE (x) 10.7 11.2 111 10.6
P/BV (x) 1.8 1.8 1.8 1.7
Div yield (%) 8.0 8.0 8.0 8.0
ROE (%) 171 16.2 16.1 16.5
ROA (%) 2.6 2.4 2.3 2.3

PRICE PERFORMANCE

(Bt/shr) ——TISCO (%)
105 Rel to SET Index 12
h 10
100 W, 8
05 ﬂ e /¥t 6
Y 4
20 2
0
85 + r T (2)
Sep-23 Jan-24 May-24 Sep-24

COMPANY INFORMATION

Price: as of 25-Sep-24 (Bt) 97.25
Market Cap (US$ m) 2,382
Listed Shares (m shares) 800.6
Free Float (%) 81.3
Avg. Daily Turnover (US$ m) 12.9
12M Price H/L (Bt) 101.50/90.50
Sector BANK

CDIB & Partners Investment
Holding 10%

Major Shareholder

Sources: Bloomberg, Company data, Thanachart estimates
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BUY (Unchanged)

Change in Numbers Upside : 17.3%

TP: Bt2.30

TMBThanachart Bank (TTB TB)

nstaulags ladwan

TTB szainsedolunislvawda sanswindsumfiasas uazasronu
draadwunzsasiy rlfssnsasudinssnoluanizfiaaadwide
duslnaiianusannalalaalaiidavie G ssaGulTunasening
mananiianaly vl lsuazmandwanediv 2.3 1

A o [ ° s '
AN Elﬂ'lwel%ﬂ']iﬁs']\‘i ﬂ'lvliﬂ LAILENII

LG‘IUI@IL‘HGﬂﬂﬂﬂﬁﬂIE}G@]u ﬁ’]ﬂﬂJYlﬁ@]ﬂﬂ nIvin M&A ﬁ)»@‘lﬁ]dﬁi’]dﬂ’]vli
LWLLAY LR Lﬁuﬂ'ﬁl“ﬁﬂuﬂuﬂiwﬁﬂﬁﬂ"lWll”lﬂﬂ'J’]ﬂ”liLWllE]G]i']ﬂ’li
’wT]EJLG%ﬂ%NﬂLWUGE]U']GL@]&I'J

(From: Bt 2.05)

26 SEPTEMBER 2024

SARACHADA SORNSONG

662-779-9119
sarachada.sor@thanachartsec.co.th

COMPANY VALUATION
winite o sagluszaugy  peewpiuTzaady MAIBuGLa
HOINARI LLawmmmmsnlumsmsmuﬂaammlunaugnmﬂmlaﬂ YIE Dec (Bt m) 2023A  2024F 2025F  2026F
a2 Lﬂum'mmmmaLqumimmUauLﬁaNUiInﬂﬂlﬂNa@lauLmum Pre Provision Profit 30,308 38025 30441 42207
LLauﬂ’]iLWNﬂ’lﬁﬁ&JLuﬂ&I Cross- selllng LL@]ﬁu’]ﬂ’]iNLﬂi’] lla\'iﬂul’wa Net profit 18,462 21,046 24,001 27,620
m V\uuﬂ'ﬁlﬁ]ﬂiﬂ 1) UﬂﬂﬁuﬂiwIUﬁuﬂqﬁﬂqﬂL%ﬂaaU 1.2 ‘V\Nuﬂll Consensus NP 20,295 21,595 22,819
.9 L'YIFJ‘]JL‘Ynﬂ‘Ll 65% ’Llﬂ\‘m"]vl‘iﬁ'ﬂﬁﬂ 2023 Y] 1.46 Vi&]%ﬂll 2) ﬁ'ﬁﬂﬂ Diff frm cons (%) _ 3.7 11.1 21.0
st management overlay L‘WJJL@I&I 6.6 WWHAL. sﬁdﬂ@]Lﬂ% 4% maaa‘uma Norm profit 18,462 21,046 24,001 27,620
. Stage 2 LL§I°’ NPLs @ 2Q24 ORI Ioan IOSS -coverage 904 Prev. Norm profit — 20,920 23,718 26,834
- uwounisfl 152% mwmmiaﬁwmaawﬁaw 47% 1w 2Q24 3)  Chg fm prev (%) o6 12 29
(&) msdsendaalsanadiinens ‘]NLﬂ@i]’]ﬂﬂ’liﬂiuﬂidﬂi“ﬁ‘ﬂﬁﬂ’lw Norm EPS (Bt) 0.2 0.2 0.2 0.3
()] wazmyvimeluladasriaunlsinude Norm EPS grw (%) 301 140 140 154
(7)) a4 o deM o a Norm PE 103 9.0 7.9 6.9
AnTanzanna wanilssaaule orm PE ()
e o o s A 4 P/BV 0.8 0.8 08 0.7
. m3tdulavasduiBavas TTB dininana lay YTD &uiGaaasd 2.4% )
e & o e - ~ 4 Div yield (%) 5.4 6.7 76 8.8
(1] A9t uIUTURaU sz ImM st Aulavasdudalud 2024F 1w -
s fucaldhning . ROE (%) 8.2 9.0 98 108
c 3.9% lasenainag umvlm'm'a'mﬂ'mvlﬂumaumﬂ Tasanainas on
ROA 1.0 1.2 13 15
($) wula 1% dod lud 2025-26F wananit 89U TURaFNNAZIN (%)
(4v] i’]ilvl@‘}’]lll“liﬂﬂﬂmtlmmaﬂ 7% il 2024-26F agslsiann dawns
c sedsesiudounss Uelominmenns LLawﬂ’ﬁﬂS‘Ll‘]JNﬂivﬁ“/lﬁﬂWW PRICE PERFORMANCE
(4+] SlduRu szt lidn 1.6% dwiusaidemin
= aaiilsuas TTB azidula 14% gad lull 2024-25F uaz 15% 1w (BUshr) ——TTB Relto SET Index (%)
- 01 2026F 22 o
2.0 A
20
303113918 TWHAFEI SIAIUKEIEN “ga” TP 2.3 UN 18 MOy !‘/\h/(v e
I'sS
TTB ﬂiwmﬂmﬂLouﬂuwaiwmwmammmmﬂ‘hw 0.065 unsia 1.6 i ;0
Wn smﬂmﬁuamqmsmnﬂuwaﬂ 59% LRuURD 55% uil 2023 M3 1.4 o
wauuamaummmmuumaaﬁmmmauwumsm%m(mm‘ 1.2 4 . . +(5)
Sep-23 Jan-24 May-24 Sep-24
Lauﬂuﬂgmwu ROE mstliuifintszanmmarils samnissnetuws
AR uas zmsUsuanlsignn 2025F Wﬂmiwﬂimﬂmmmmmu
27N 2.05 U 1w 2.3 1N I@rﬂfﬁ cost of equity 71 10.2% TTB €909 COMPANY INFORMATION
0,
1l Top Sector Pick 289131 landl upside 17% TTB um’mﬂ(ﬂ%ﬂu Price: as of 25-Sep-24 (BY) 1.96
Tumssamsnudassmelu ‘nﬂvsmm‘;mmvjmnuaﬂmwiunau
Market Cap (US$ m) 5,834
gamwnIIwAT ineldd Iﬂﬂmminmwamuvlﬂ@m'mLmemJ
miL@mIcﬂ'uaam"lnmwwamammmouﬂuwaﬂaam'l Listed Shares (m shares) 97,297.3
N N , Free Float (%) 30.1
51198 ANT T uA DTN MEA aﬂ’msamumalm _
LA, & o Avg. Daily Turnover (US$ m) 15.3
v bl TRl w b malmﬂi“mmmwmm Lﬂi’l“ﬂaaﬂumaamw _
‘mwuuimmmsussmﬂwmm ROE 'ﬂgamw 10% moluil 2026F 12M Price HIL (BY) 2.04/1.54
mwﬂmmmsummuww’[umﬂvjnm'lumimi'mLLa‘vLaaﬂm Sector BANK
miaaﬂumwumwm mm’l,umﬂwwml,awaaﬂﬂaaonuﬂﬁmoms Major Shareholder TCAP 24.35%

Sources: Bloomberg, Company data, Thanachart estimates
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RULNA: U?Hﬂﬂ%ﬁu'ﬂ'ﬁﬂ @ (TCAP) ﬁmm?ﬂmﬂmm’m@ @ (&I’WI’D%) (TI'B) Lﬂuuwﬂmmwmmﬂuaanuumwmnmwnm’mm Fna (MV\’]‘H%) (TNS) Tae TCAP L‘ijuﬂlﬂaﬂ% 308
82 89.96 'lu TNS uaz fHaviulu TTB Sawaz 24.35 asuu Misavihuniaeaasnannsndasnan Jeflauldsmwaoniadanudaudimanatsslomi (conflicts of interest)
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FRIDAY, 27 SEPTEMBER, 2024

THANACHART’S THE EARLY BIRD

Short Sell Outstanding

Market Short Sell And Short Covering

Change Short Sell To (Short Covering)

Market Data (Bt m) Value Outstanding Short-Sell

Last Trading Day* 91,049 572
Last Week 88,620 2,429
Last Month 80,513 10,536
Last Year na na
Market Outstanding Short Sell Value Daily Short-Sell / (Short-Covering)
(Bt bn) (Bt bn)
110 1 10
105 1 6 1
100 A 2
] v L L R | TT 1 T T
" @ 1 | ‘ BRRIA ‘l
g5 (6) 1
10) 1
80 4 (10)
75 (14) 1
(18) -

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

Top 20 Increase Short Position (Daily)

70 T T T T T
Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

SET50 List - Short Sell Outstanding Volume (m shares)

Outstanding —MNet Change [m shares] — Yolume -
Top 20 Current Daily Weekly Monthly Week end PTTGC | 378
TTE 3925 41 [22.5] [55.7] 415.0 AOT | 127
EAMFLU 2389 5.7 2.0 894 146.9 HMPRO | 106
AT 2287 18 [5.5] [82.2] 2342 KTC | 51
EEM 126.1 [2.6] [4.3] [24.4] 190.2 BCP | 48
HMPRO 1821 83 12.3 838 155.3 DELTA | 38
ETS 1281 (0.6 (25 1z 137 OR | 36
A0T 125.7 15 23 a8 1225 SCB | 33
WHA 1221 2.4 07 85 1215 BCH | 29
FTT 860 (1] .z [18.7] 7.z CPALL = 21
BORS g2z 1.1 05 20 77 INTUCH f= 19
RAINT 2.0 0.0 07 g4 E CPF 1= 19
En Tk [0 (20 360 g2 WHA 1= 13
O BE.2 0.5 15 75 B4 6 TU I+ 12
GULF BT (0.0 (7.4 (7.4 BE.8 EGCO [~ 12
CRC 595 1] 15 a1 BE.0 ScC }+ 10
LH 593 [06] 0.4 (2] B9z BLA I 9
FTTGC 55.5 132 257 234 257 JMT 9
CRALL 2.4 0.3 21 14 B0.3 PSL I+ 9
SCEP B2 1 [0.4] 12 B4 507 SAWAD | 8 . . . ,
I'vL f1.2 0.z [1.0] [16.3) 2.1 (Btm) 0 100 200 300 400

Dutstanding Change Net Change [3) .
Top 20 Current (Bt m] Daily Weekly Monthly SCGP (103) i
&80T 7885 27 173 =F "E CRC (49) .
PTTEF 5,720 2 ar a7 o GULF (33)  m—
DELTA 5,361 a8 ar ar e EA (32)  m—
GULF 2,500 (23] Jag ST SRR VGl (23)  —
CPALL 3,492 21 as EF L2 ADVANC 21)  m—
sCC 2,965 10 & L Frrs BEM (21)  re—
PTT 2530 3] s R ARGT KCE () —
EOME 2 F0E 2 T e 44 IVL (19) =
TOF 2 467 2 ar EF o CPN (16) ===
KEAME 2,366 & & s s BBL (15) ===
RAINT 2,338 1 ag ag s TR%E ((111)) ]
SCE 2,087 a3 £ 6 S BTS (13)
TISCO 1975 €] R T a4 KKD ©) —]
CRC 1,553 (44 GEE GEE s HANA (9) —]
EH 1881 4] Jas x TE ROL 9) =
HIMPRO 1816 106 & L 2T BDMS 8) =]
PTTGC 1720 78 FRE S 1R SPRG 8) =]
IMNTUCH 1660 1 £ 28 ad MTC (7)
EANPU 1648 1 & EE T . T T T T T
SCGP 1575 (103) GRS & 45 (Btm) (120) (100) (80) (60)  (40) (20) 0

Source: SET data , * Last Trading Day as of 26-Sep-24

o ¢ Aoy v od a . ’; Y o A o v ¢ v a A a o A v v o
winone: deyamaneveiandylildfedu (Outstanding Short Positions) iudayanaiuwnamanannings lasumsnuanaundn Samndnazlfudymemaieldfuudsdayans

& @ o A a o o A

Fofunanniwdangndmiailaiiv 60 Jwivaniungndrnoraia
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THANACHART’S THE EARLY BIRD FRIDAY, 27 SEPTEMBER, 2024

Regional Fund Flows

Regional Fund Flows vs. MSCI Asia ex JP (YTD 2024) Thailand Foreign Net Buy / Sell vs. SET Index (YTD 2024)
(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)
780 1 —— MSCI Asia ex JP (LHS) - 25 1,500 1 — SET Index (LHS) - 0.5
760 1 - 0.0
240 1 - 20 1460 -
15 [ (09
720 1 i 1420 L (1.0)
700 1 - 10 - (1.5)
680 1,380 1 20
660 1 - 5 (2.0)
640 A L o 1,340 1 B (25)
] - (3.0
620 [ 5 1,300 ] (3.0)
600 - - (35)
580 T T T T (10) 1,260 T T T T (4.0)
Jan-24 Mar-24 May-24 Jul-24 Sep-24 Jan-24 Mar-24 May-24 Jul-24 Sep-24
Regional Fund Flows (YTD 2024) Regional Fund Flows (Week To Date, 23-26 Sep 24)
(US$ m) (US$ m)
15,000 1 3,000 -
10,527 10,455 2,447
10,000 2,500 1
2,000 A
5,000 - 3,622
. 17 1,500 A1
01 ; ; ; ; ; 1,000 1
(5,000) 1 (2,492) 500 A 187 33
i |
(10,000) 1 0 ; ; T _—
(500) 1 (190)
(15,000) 1
(15,945)  (1,000) 1 (866)
(20,000) - . o ) ) (1,500) -
Korea  India  Indo Philippines Thailand Taiwan Taiwan Philippines Thailand  India  Indo  Korea
Net Foreign Fund Flow (US$ m Index Change (%
Thailand India Indonesia Korea Philippines Taiwan  Asia-6 Thailand India Indonesia  Korea Philippines Taiwan
Yearly y-y %
2022 5,833  (18,294) 4224  (7,195) (1,245) (42,736) (59,413) 0.7 5.0 41 (25.3) (7.8) (22.4)
2023  (5476) 21,211 (373) 8,749 (763) 9,408 32,756 (15.2) 18.7 6.2 18.7 (1.8) 26.8
YTD 2024  (2,492) 10,455 3,622 10,527 17 (15,945) 6,184 2.8 18.8 6.5 0.6 15.6 27.5
Monthly m-m %

Jul-24 (47) 3,347 411 1,230 60 (10,708)  (5,706) 1.5 34 2.7 (1.0) 3.2 (3.6)
Aug-24 (170) 1,393 1,851 (2,071) 143  (4,134) (2,987) 2.9 0.8 57  (3.5) 42 0.3
Sep-24 952 5,648 1,655 (5,368) 341 (3,576) (348) 7.1 4.2 1.0  (0.1) 8.1 2.7

Weekly w-w %
26-30 Aug 24 35 2,532 977  (1,507) 39 (1,828) 247 0.3 1.6 1.7 (1.0) (0.9) 0.5
2-6 Sep 24 461 1,361 211 (1,416) 22 (4,480) (3,840) 5.0 (1.4) 07 (4.9 0.6 (3.7)
9-13 Sep 24 281 2,142 1,325 (2,180) 47  (2,573) (958) (0.2) 2.1 1.2 1.2 1.3 15
16-20 Sep 24 177 2,151 308 (906) 84 1,030 2,846 1.9 2.0 (0.9) 0.7 3.3 1.8
23-26 Sep 24 33 (7) (190) (866) 187 2,447 1,604 0.2 1.5 0.0 3.0 2.8 3.2
Daily d-d %
20-Sep-24 42 1,818 35 (25) 23 744 2,638 (0.2) 1.6 2.1 0.5 0.7 0.5
23-Sep-24 13 243 81 (526) 32 362 205 (0.3) 0.5 0.4 0.3 23 0.6
24-Sep-24 78 (174) 1 (285) 53 329 3 1.0 (0.0 0.0 1.1 0.2 0.7
25-Sep-24 (17) (76) (123) (428) 16 1,091 463 (0.0) 0.3 (0.5) (1.3) (0.9) 1.5
26-Sep-24 41 — 150 372 85 665 933 (0.4) 0.8 0.0 29 1.3 0.4
Net Fund Flows / Market Cap (%
2023 (1.08) 1.24 (0.05) 0.55 (0.47) 0.51 0.50
YTD2024 (0.45) 0.53 0.41 0.66 0.01 (0.70) 0.08

Sources: Bloomberg, Thanachart compilation
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THANACHART’S THE EARLY BIRD FRIDAY, 27 SEPTEMBER, 2024

Thailand Fund Flows

As of 26-Sep-24 —— Equity Market ———————  —— Futures Market (contracts) ——  ——— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 26,447 27,773 (1,326) 257,233 262,989 (5,756) 1,227 4,457 (3,230)
Institution Investors 4,737 5,511 (774) 266,711 247,656 19,055 28,827 8,689 20,138
Retail Investors 20,103 18,386 1,716 345,536 358,835 (13,299) 601 446 155
Proprietary Trading 4,783 4,400 383 — — — — — —
Equity Market (SET) Futures Market Bond Market

(Bt bn) ('000 contracts) (Bt bn)

2.0 A 1.7 25 - 25 1

0 s : 1

05 4 0.4 10 A 15 4

0.0 1 . . . 5 10 1

(057 (g) _- ' ' ' ° ] 0.2

(1.0) 1 (0.8) (10y{ (6 0 N . .

o) Fg'e:isg)m Local Retail  Prop (19) - ; 13) ® - (32

Inst. Trade Foreign  Local Inst. etail Foreign  Local Inst. Retail

Daily Trading Turnover Breakdown By Investor Type

Equity Market Futures Market Bond Market
Turnover: Bt56,070m Volume: 869,480 contracts Turnover: Bt44,247m (2 sides B&S)
Prop )
Trade Retail Foreign
Foreign
30%
Foreign
49%
Local IEOCZI Local
Fund un
9% 30% 72%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn
40 - 33.1 0 . . . 80 - 73.1
18.4 ] (13.0) r 70 A
20 { 25 (%0) 1 (40.3) 60 -
0 . . . (100) - (62.3) 50 -
(20) 1 (150) 1 40 32.8
(40) 1 (200) - 28 . 24.0
(60) - (250) A 10 1
(80) 1 (300) 7 (297.7) 0 ;
(100) - (92.8) (350) - (10) 4 (1.9)
1w ™ 3M  YTD24 1w ™ 3M YTD24 1w ™ 3M  YTD24

Sources: SET, TFEX, Thai Bond Market Association
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Commodities Update (l)

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTGC, BCP) Source: Bloomberg SG Refinery (BCP, TOP, PTTGC, IRPC, BSRC) Source: TOP
(US$/bbl) — WTI 67.67 -2.02 (US$/bbl) —— SG Refinery 2.27 +0.10
105 Brent 7160  -1.86 16
100 Dubai 7150  -3.21 14
95 12
90
10
85
8
80
75 6
70 4
65 2
60 T T T T T T 0 - T T T T T T
Sep -2 Jan-23  May-23  Sep-23  Jan-24  May-24  Sep-24 Sep-2  Jan-23  May-23  Sep-23  Jan-24  May-24  Sep-24
HDPE, LDPE, Ethylene (PTTGC, SCC, IRPC) Source: Bloomberg  Paraxylene, Benzene (PTTGC, TOP, IVL) Source: Bloomberg
(US$/tonne) ~ —— LDPE-Naphtha 507.25 -7.75 (US$/tonne) —— PX-Naphtha 172.25 -2.75
800 - —— HDPE-Naphtha 327.25 -7.75 500 - Benzene-Naphtha 307.25 -27.75
700 - Ethylene-Naphtha 142.25 -32.75 450 1
400 1
600 350 -
500 A 300 1
400 4 250
300 A 200 -
200 - 150 1
100 A
100 50 |
0 T T T T T T 0 . x x x . .
Sep-2  Jan-23 May-23  Sep-23  Jan-24  May-24  Sep-24 Sep-2  Jan-23 May-23  Sep-23  Jan-24 May-24  Sep-24
Baltic Supramax & Baltic Dry Index (TTA, PSL) Source: Bloomberg Coal — Newcastle (BANPU, LANNA,UMS) Source: Bloomberg
(Index) Baltic Supramax Index (LHS) 1314 -3 (index) (US$/tonne) 139.60 -0.15
2,000 1 - 4,500 480 1
’ Baltic Dry Index (RHS) 2,091 +75 ’ 440 1
1,800 1 - 4,000
400 A
1,600 - L 3,500 360
1,400 - [ 3000 300 -
’ F 2,000 2407
800 200 -
600 | 1500 ]
400 A - 1,000 120 A
200 A - 500 80 1
0 T T T r T — 0 40 T T T T T r
Sep-2 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Sep-2  Jan-23  May-23  Sep-23  Jan-24  May-24  Sep-24
Steel-HRC (SSI, GJS, GSTEEL, TSTH) Source: Bloomberg  Broiler, Swine (CPF, GFPT) Source: OAE
(US$/tonne) —— Steel-HRC 735  +9.00 (Bt/kg.) — Swine Price 70.0  +0.00
1,200 1 120 1 Broiler Price 41.0 +0.00
1,100 1 110 1
100 A
1,000 - 90 -
900 1 80 A
70 A
800 60 |
700 A 50 -M\H_’_—'_'_’—
600 1 407
30 A
500 M M M M M M 20 T T T T T T
Sep-2  Jan-23 May-23  Sep-23  Jan-24 May-24  Sep-24 Sep-2  Jan-23  May-23  Sep-23  Jan-24 May-24  Sep-24
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FRIDAY, 27 SEPTEMBER, 2024

Commodities Update (ll)

JET Fuel Oil (AAV, BA)
(US$/bbl)
150
140
130
120 1
110
100

90 A
80
70

—— JET Fuel Qil 82.65 -3.25

Source: Bloomberg

Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24

Rubber (STA, STGT, TRUBB)
(US$/tonne)
2,600 1
2,400 -
2,200 1
2,000 1
1,800 1
1,600 1
1,400 1
1,200 1

SICOM-TSR20
—— TOCOM

2,027.00
2,696.40

+16.00
+21.71

Sep-24

Source: Bloomberg

1,000

Sep-2  Jan-23 May-23 Sep-23  Jan-24  May-24

Soybean & Palm Oil (CPIl, TVO, UPOIC, UVAN)

(US$/bu.) Soybean (LHS) 1,041.00 -12.25
1,600 Malaysian Crude Palm Oil 4,106.50  +0.00
1,500

1,400
1,300
1,200
1,100
1,000

Sep-24

Source: Bloomberg

(US$/bu.)
- 5,000
- 4,800
- 4,600
- 4,400
- 4,200
- 4,000
- 3,800
- 3,600
L 3,400
- 3,200

900 -+
Sep-22

Sugar (KSL, KBS)

(US$ cents/Ib)
36 1
34 4
32 4
30 A
28 A
26 1
24 A
22 1
20 A
18 -
16 -
14

Raw Sugar Price 23.23

26.94

-0.18

— White Sugar Price -0.15

Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24

3,000

Source: Bloomberg

Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24

THANACHART SECURITIES

Sep-24

Gold Source: Bloomberg
(US$/oz) —— Gold 2,694.90 +10.20
2,800 1
2,600 -
2,400 A
2,200 A
2,000 A
1,800 1
1,600 T T T T T r
Sep-2  Jan-23 May-23 Sep-23  Jan-24 May-24  Sep-24
Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne) Soybean meal (LHS) 32420 -1.90  (US$/bu.)
550 1 Com No.2 Yellow (RHS) 41325  -2.00 r 750
500 - 700
- 650
450 A L 600
400 1 - 550
350 4 - 500
- 450
300 1 L 400
250 T T T T T — 350
Sep-2  Jan-23 May-23 Sep-23 Jan-24 May-24  Sep-24
Cotton (IVL) Source: Bloomberg
(US$/Ib) —— Cotton No.2 73.02 -0.18
120 1
110 -
100
90 A
80 A
70 1
60 T T T r T T
Sep-22 Jan-23  May-23  Sep-23 Jan-24  May-24  Sep-24
Shrimp (ASIAN, CFRESH, CPF, TU) Source: OAE
(Bt/kg) —— Vannamei Shrimp 80 shrimp/kg 160.00 +0.00
200 -
190 1
180 1
170 1
160 4 —\—
150 1
140 T T T r T T
Sep-22 Jan-23  May-23 Sep-23 Jan-24 May-24  Sep-24
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Management Stock Trading

{ % o 6 A
mewm%mﬂﬂﬁsmu,ﬂaam‘sﬁawanmwwaaﬁ:{mms (wuy 59-2)

Houisn Hofusvs witlawn  38masldun dszian I e yaA
[3%nne [3%nNe nannIng (Aw) (Ln) (un)

APO WadnI1963 §50ANG danTetiud  20/08/67 Sl Aualny 160,000 1.99 318,400
APO  wadn31963 g5uANG danTetiud  20/09/67 STl AuaNny 350,000 2.56 896,000
APO WadnI1963 §38ANG danTetiug  23/00/67 8 Rusnainy 89,000 2.70 240,300
APO WaGNT1963 §30ANG danTetiug  24/09/67 8 Rusnainy 9,800 2.64 25,872
APO Wad1 1905 §3UANG saIatiud 25/09/67 8 AuaNy 341,200 2.64 900,768
BDMS w1y 83 NoIUed 24/09/67 8 AuaNy 1,000,000 31.25 31,250,000
BLESS Wy 53wns vaniiTens 25/09/67 28 Wnanalty 1,300,000 0.49 637,000
EP WY yNT FugNaNa 25/09/67 o Rusnainy 200 212 424
FM WIE LT ANFRTIR 25/09/67 8 Aualny 349 4.68 1,633
FTE wig vindos aud lwias 25/09/67 8 AuaNny 50,000 1.48 74,000
JCK W N@Iail LaTzaua 25/09/67 Gl AuaNny 20,000,000 0.32 6,400,000
KCG WIE NITIIW LRIWAMWING 25/09/67 8 Rusnainy 20,000 9.93 198,600
LPH W1y 89INT SUNINHY 24/09/67 To AuaNy 20,000 4.75 95,000
LPH Wy 89INI SUNNHY 25/09/67 To AuaNy 10,000 4.73 47,300
PCC win fiad augnd’ 25/09/67 o Rusnainy 10,000 2.95 29,500
PPM w9 UUEI gnIuuas 25/09/67 Sl Rusnainy 5,500 2.31 12,705
PPM I WU anduued 25/09/67 gl AuaNny 25,000 2.34 58,500
PPM W9 WU aniuued 25/09/67 8 AuaNny 5,000 2.34 11,700
STC wn §38nT Tuasznanas 24/09/67 il Rusnainy 34,000 0.57 19,380
STC wn §38nT Tuasznanas 24/09/67 8 Rusnainy 132,000 0.56 73,920
STC Wiy §3§n3 Tuasznanad 25/09/67 To AuaN1Y 300 0.58 174

Source: www.sec.or.th
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Cash Balance Lists

‘ﬁ% Turnover List N1 amwwuamtamawmmumuauna%m‘sﬁnamﬂ (Cash Balance)

o 1 o A o o A ¥ % [ o A o o & ¥
1/!% BAIIUN wnannInanLtaNvg V‘i,% DAINAUN wannInantaIvg
o o A o s
Cash balance NIATNIININUNIIDDUNEY Cash balance NIAINITNINUNID VY
EA13C2412E 23-27 N.4. 24 JeaU 1 YGG 17 N.8. -7 6.9. 24 2O 1
LTS 13 1.8, - 3 0.9, 24 JeaU 1

RUNBLLAG: Luaaﬁnnmmmu‘tuﬁanmwmﬂdﬂm’mmi‘nammN@]vtﬂmnamwﬂﬂ@mamm(ﬂ muuwmwumiﬂﬂmmauanaunﬁmﬂaﬂlﬁmmu

S“(ﬂ]J 1. Cash Balance ®118AUIN am"nn@ladmmumﬂuanm“ﬁa%aﬂmwEJm:JLIm’JJ cash balance Wit Imﬂanm(ﬂad’naLduam%mmmnuamﬂim@m
FuunauTanannIng Wmm‘vmﬂmwUﬂmuu(ﬂmmmmtﬂmoLau‘na”mEJ

’i‘”m_l 2. wmmmm'm\msnam’m ez Cash Balance = %Wilﬁal’l‘ljﬂ‘t'ﬁ‘lﬂaﬂ'ﬂiwF_ILﬂu%aﬂﬂ?‘*ﬂuluﬂ’ﬁﬂﬁ%’sfl«LL‘tj%’NL\‘i%‘lja’ﬂ’lﬂ%aﬂﬂiwtl (1%ﬂﬂﬂ$”tﬂ°(l °’t]‘Jl"!.ii) vT’m Net
Settlement

smu 3. M’]&l‘lﬁﬂ”ﬂ’]&l‘]j’lﬂi’]’l 1 ’J%Y]’]ﬂ’]i (mwufmwn) ‘W]&I Net Settlement ‘Iﬂ’]Nﬂ’]WJM’NN%‘DB“H’]U ez Cash Balance = W]SJ Net settlement %Nﬂﬂﬂ’s’]&l’i’] ﬁﬂ&l
am‘ﬁn‘vmnm.mmmﬂjaﬂmﬂmmm’lwanmwm@mnﬂmummnu (‘ﬂaLLa”mﬂMaﬂmwiJmmnutmummnu ﬂ’l"mﬂﬂuLﬂmdLaﬂmummmﬂtﬂ YTG& ﬂ}ﬁ'ﬂ
Yll‘ﬁ‘tuﬂ’ﬁWﬁ]’ﬁm’maﬂ‘ﬂiWF_l“nl,“ll’t“ll’]Ull’miﬂ’]iﬂ’m‘un’]i‘ﬁa“ﬂ’]F_l b amﬂm.lunﬂums“namm (Turnover ratio) mﬂ’m’lisnmml meﬁm‘nmnUﬂvtuaaﬂﬂaaann
ﬂﬁ]ﬁmwm'm W% PE Ratio tJuet

> > 3 { .
nannswednialaladasnany C (Caution)

nannswdlu  wannsng 1A309 . i
Uszine @190 ARA  WaNE  §%R IuNGNAR angn
AKS AKS-F SET CB fIUVBIFTBRU < 50% VBINUTITZUED 16 &.9. 2561 -
AKS-W5 - SET CB fIUVINNORU < 50% VBINUTITZUT 14 2.9. 2565 -
B52 B52-F SET CB fIUuVBIFTARU < 50% VBINUTITZUED 29 n.W. 2567 -
EE EE-F SET CB fIUVINNORU < 50% VBINUTITZUT 28 N.W. 2567 -
EE-W1 - SET CB fIUuVBIFTARU < 50% VBINUTITZUED 28 N.W. 2567 -
EMC EMC-F SET CB fIUVINNORU < 50% VBINUTITZUR 18 W.9. 2565 -
EMC-W7 - SET CB fIUVBIRDARU < 50% VBINUTITZUD 27 1.1, 2567 -
GLOCON GLOCON-F  SET CB fIUVINNORU < 50% VBINUTITZUR 05 {.91. 2567 -
JKN JKN-F SET  CB masufemaiunfians 13 W.e. 2566 -
KC KC-F SET CB fIUVINNORU < 50% VBINUTITZUT 19 W.0. 2565 -
KEX KEX-F SET CB fIuBIRTBRU < 50% VBINUTITZUED 16 &.91. 2567 -
Kwi KWI-F SET CB fIUVBINNORU < 50% VBINUTITZUT 16 &.9. 2566 -
MILL MILL-F SET CB fIUBIRTARU < 50% VBINUTITZUED 16 &.91. 2567 -
MILL-W7 - SET CB fIUVINNORU < 50% VBINUTITZUT 16 &.9. 2567 -
NATION NATION-F  SET CB fIUVBIFTBRU < 50% VBINUTITZUED 14 5.9. 2561 -
NATION-W4 - SET CB fIUVINNORU < 50% VBINUTITZUT 14 5.9. 2566 -
NEP NEP-F SET CB fIUBIDARU < 50% VBINUTITZUED 14 &.9. 2561 -
NWR NWR-F SET CB fIUVINNORU < 50% VBINUTITZU 16 &.9. 2567 -
SDC SDC-F SET CB fIUVBIFDARU < 50% VBINUTITZUED 27 N.W. 2566 -
TRC TRC-F SET CB fIUVINNORU < 50% VBINUTITZUT 17 W.8. 2563 -
TSI TSI-F SET CB fIUVBITARU < 50% VBINUTITZUED 18 &.9. 2563 -
W W-F SET CB fIUVINNORU < 50% VBINUTITZUT 16 W.8. 2565 -
W-W5 - SET CB fIUVBITARU < 50% VBINUTITZUED 16 W.8. 2565 -
W-W6 - SET CB fIuVINNaRU < 50% VaINUTITZUT 02 n.W. 2567 -

&
ANELAG: mmﬂmnm‘wmmaanmnmmmmsmumsawmzJ “C" (Cautlon) vunannIngvasuSenaanzidon LWBL@]B%NROﬂ%ﬂimUSHﬂﬁ]@m LUU%ML%WH’]?M‘HB’H}&I
Nﬂﬂi»“ﬂﬁ(ﬂ?Jﬁ"l%wﬂ'ﬁln‘i%l,l,ﬂvﬂ’l?ﬂ'lL%%ﬁiﬂﬁl ‘INNCNV]‘H:'% mawamnmwumﬂa’nmﬂummm’ummum (Cash Balance) LY]"]WH;

Source: www.set.or.th
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NVDR Active

NVDR Turnover Net Buy Values (Bt m) NVDR Turnover Net Sell Values (Bt m)
Symbol 26 Sep 25 Sep 24 Sep 23 Sep 20 Sep Symbol 26Sep 25Sep 24Sep 23Sep 20 Sep
1 KBANK 415.1 122.7 (134.9) (152.5) (236.4) 1 PTTGC (329.9) 322 (173.5) (66.3) (99.9)
2 IVL 277.6 (12.9) (128.7) (25.5) (91.8) 2 PTTEP (310.6) 305.4 (144.7) (227.0) (86.5)
3 BANPU 251.3 (4.5) 56.0 (294.9) 1,187.2 3scc (244.8) 177.6 (22.7) 14.0 (22.3)
4 BLA 181.0 (9.5) 1.7 1.8 (4.3) 4 BDMS (215.2) (73.2) 148.7 20.8 (254.6)
5 VGI 130.3 83.5 (34.7) (29.7) 13.1 5 BGRIM (185.5) 172.7 27.7 (20.7) (58.3)
6 BCH 125.1 18.6 242 (14.6) 0.6 6 HMPRO (154.4) (78.2) 23.9 10.8 40.9
7 OR 108.2 1.8 43.5 (24.2) (0.9) 7 ADVANC (140.6) (197.2) 248.5 96.9 (124.5)
8 CPN 102.4 83.5 192.1 (18.1) (57.2) 8 CPALL (133.7) 157.6 (475.9) 44 (34.6)
9 MTC 68.1 74.2 356.8 180.2 46.3 9 AOT (125.8) (115.5) (8.8) 0.9 1.4
10 DELTA 62.4 (169.1) 618.9 69.4 189.1 10 KTB (65.9) (178.3) 134.8 176.4 399.1
11 WHA 57.6 20.4 (6.8) (18.0) (15.9) 11 TTB (65.0) 10.8 (77.4) 34.8 (20.8)
12 GULF 55.3 57.7 245 190.4 (116.2) 12 BCP (63.6) (59.5) (82.4) (97.0) 82.9
13 BH 52.3 271 (0.1) 148.4 79.3 13 BBL (62.7) (304.3) (209.6) 394.8 2214
14 EA 49.0 (79.2) (71.1) 108.0 (58.3) 14 EGCO (61.7) 17.5 28.1 5.8 5.9
15 TRUE 46.6 (251.3) 0.7 (154.9) 38.2 15 SCB (61.6) 254 (100.0) 101.6 (99.5)
16 CBG 40.6 (20.6) 26.1 25.0 29 16 LH (58.1) (27.5) (145.3) (52.5) (79.1)
17 TKN 371 24 7.4 (18.1) 7.9 17 GPSC (57.2) 90.9 (1.9) (22.0) (50.8)
18 AWC 37.0 (15.0) (50.2) (36.2) (141.9) 18 BTS (48.9) 50.6 (6.0) (72.1) (6.9)
19 TOP 32,5 (180.3) (118.4) (82.2) (1.5) 19 SPRC (47.2) (64.6) 34.8 (26.2) 28.4
20 TLI 29.9 (20.1) (11.8) 2.8 (1.7) 20 HANA (45.8) (24.7) 84.8 36.0 (8.5)

NVDR Most Active Values (Bt m) NVDR Outstanding Share (m shares)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 PTTEP 299.0 609.5 908.5 (310.6) 26.9 1 TISCO-P 0.01 0.01 74.0
2 BDMS 329.7 544.9 874.6 (215.2) 26.7 2 MBK-W4 1.8 5.9 30.8
31IVL 551.4 273.8 825.2 277.6 17.8 3 MORE 2,128.6 7,176.7 29.7
4 KBANK 596.4 181.3 777.7 415.1 19.8 4 BBL 452.4 1,908.8 23.7
5 ADVANC 315.9 456.6 772.5 (140.6) 22.6 5 KBANK 371.7 2,369.3 15.7
6 BCH 435.7 310.7 746.4 125.1 28.3 6 BH 115.2 794.9 14.5
7 BANPU 438.9 187.6 626.5 251.3 20.5 7 THIP 13.0 90.0 14.4
8 PTTGC 145.1 475.0 620.0 (329.9) 19.7 8 GBX 147.7 1,089.1 13.6
9 PTT 277.2 302.7 579.9 (25.4) 26.4 9 FSX 106.2 818.9 13.0
10 CPALL 215.4 349.1 564.6  (133.7) 19.2 10 CPALL 1,163.8 8,983.1 13.0
11 SCGP 263.5 265.2 528.7 (1.8) 28.9 11 TRUE 4,464 .4 34,552.1 12.9
12 CPN 294.5 192.1 486.6 102.4 315 12 BDMS 1,960.0 15,892.0 12.3
13 VGI 301.8 171.6 473.4 130.3 18.7 13 AMATA 136.2 1,150.0 11.8
14 SsCC 110.5 355.3 465.8  (244.8) 25.1 14 CHO-W4 32.6 278.5 11.7
15 DELTA 256.8 194.4 451.1 62.4 30.6 15 MILL-W7 161.9 1,388.4 11.7
16 EA 246.6 197.6 4441 49.0 11.9 16 KKP-W6 8.1 70.5 11.4
17 BBL 189.2 252.0 441.2 (62.7) 22.8 17 W-W5 543.6 4,883.5 111
18 TRUE 2425 195.8 438.3 46.6 325 18 AH 39.5 354.8 11.1
19 CPF 185.0 228.5 413.5 (43.4) 435 19 AAV 1,373.5 12,850.0 10.7
20 BGRIM 92.8 278.4 371.2  (185.5) 22.2 20 BCP 146.4 1,376.9 10.6

Source: SET

THANACHART SECURITIES 20




THANACHART’S THE EARLY BIRD FRIDAY, 27 SEPTEMBER, 2024

Short Sell (I)

U * Price Tz % Price
AT HARIATT Avg Last change AT YARIATT Auvg Last change
wuHaTe wudate Price Price Ffrom avg udaTe wuvatn  Price Price from avqg
wanvIn [{u) [um] [Br] [(Br) price sanmIny i) [um] [Brl [Br] price
1 PTTGC-R 1007300 334434725 3035 .00 -2.00% 46 CRC 355,400 N.523400 3244 32.50 -0.78
2 AOT-R 2084100 130,614,300 6325 £3.50 -0.35x 47 JMT-R 628,100 NA72100 1526 17.30 2.0d3
3 PTTGC 4053800 1236815373 30.56 .00 -1d2x 48 SCGR 3d43.000 0482450 3056 3025 1.03
4  SCC-R 435100 18,634,700 233.74  235.00 073+ 43 EGCO-R Gio.600 3320450 123.08  124.00 -0.7d
5 PTTEP-R G258,600 14,560,650 1535.26  137.50 0.55% S0 BGRM 333,500 3505450 2373 23.90 -0.45
B ADWANC 384,600 100,743,300 26134  264.00 -0.78x 51 HMPRO g7z.000 3,417,330 10,80 10.580 0,005
7T HMFRO-R 8,973,300 97076330 10,21 10.80 o1 52 GULF 153,600 9.136.850 57.25 SE.75 0.8a
8 BaMPU 9,684,300  B7.035.160 B.92 .90 032 53 SCC 37,600 9,037,700 24036 238.00 0,99
3 EBDMS 1357300 60.031.830 3070 30,50 064> 54 KTC 153,400 8,366,350 47.54 4i5.00 =137
0 CPALL 302,400 53605400 G605 G6.00 0.05% 55 INTUCH-R 34,200 8677, 7M. 3212 32.50 -0 1=
1 CPN TI2.600 4735346425 66.44 G600 067 56 SPALI-R 414,700 852210 20.55 20.50 0,24
12 PTTEF 328,500 45,513,100 13857  137.50 0.vax 57 SCGP-R 277,700 8445575 3041 30,25 0.5
13 KBAMK-R 231600 44,512,750 154.02  154.00 oo 58 SCE 73,700 8,214,800 1146 .00 0.4z
4 BCP-R 1042900 33,248,550 3763 37.50 036 53 ITC 352,600 8,157,150 2132 2140 -0.37
15 WL 14623900 35465350  24.24 2d.40 -0.6dx B0 TLI 765,200 788V E40 1051 10.50 -85
6 BGRIM-R 1372500 32525330 2370 23.90 -0.84x 61 BEM g52.5300 T.062,400 5.00 8.05 =062
17 SCB-R 285,600 32153100 1114 111.00 037+ 62 CRC-R 203,400 6,815,075 3255 32.50 0.1
18 AOT 204,000 FA13.625 0 6332 53,50 -0.28= B3 JMT 37,500 6,782,330  18.26 17.30 2,005
13 BCF 81900 30557550 3764 37.50 037 B4 BTS-R 1.425.300 5,453,246 4.53 4.50 0BT
20 BH-R M.200 30532700 274,33 27200 086 B5 NG 2,554,500 6,230,510 243 2.dd -0.25x
21 BCH 1606000 23.021.600  13.07 15.30 -125%  BE SIFI 3,276,400 5,258,653 132 192 -0.03
22 [CPF 1063200 25723570 24.06 2d.30 -093x E7 EBTS 1,360,200 B 185176 4.55 4.50 1.093
23 OR 1461500 25515340 1746 17.60 -080x 63 LH 356,400 5,120,360 5.40 6.40 Q.00
24 DELTA-R 227,300 25,135,100 110,23 110.00 0.26% 69 DELTA 54,600 6,027,750  110.40 o000 0,363
25 PTT E37.200 23,356,200 3350 33.50 000 70 KCE-R 153,100 5,973,325 3305 39.25 -0.51
26 TRUE 2024100 22,871,530 1.30 .20 083 71 TIOLOR-R 320,300 5973570 1865 13.50 0.8
27 CPALL-R 341300 22566500 BE.00 BE.00 000 72 AP 553,600 5,514,335 3.36 995 011
28  KBAME 141,500 21348250 15467 154.00 044 73 BAM-R 563,200 5,468,335 9.6 965 -0.d43
23 KTC-R 443,500 21235900 4722 4i5.00 -163x 74 SPRC TEE,100 5467815 5.34 6.30 0.55:
30 TOR 415,400 21,153,550 1.0 51.00 0.02x 75 OR-R 303,300 5400530 1752 17.60 -0.47
# BBL 136,300 21134400 124,83 194.00 054> 76 STA 220,700 2514570 24.08 24.20 -0.493:-
32 TOP-R 398,700 20,335,200 5100 51.00 noeks 77 TU-R 357.400 5265910  14.73 14.70 023
33 WHA 3601000 13,658,250 545 545 06 78 SPRC-R T20.000 501,935 5.36 5.30 Q.89
34 HAMA-F 402,300 16,603,375 4127 41.50 -055x 73 BLA 216,300 5.008460 2316 24.40 =50
35 BOMS-R 520,400 15902300 3056 30,50 019 80 CPN-R 3,300 4,328,950 BE6.70 BE.00 1.06%
3 TTE 7443200 14555673 136 1.34 103 81 0GH-R 2,435,300 4,527,351 133 134 -0,.30%
3T AWC 381800 14272352 374 376 -042x 82 EA-R 550,000 4,521,850 8.77 g.40 4,37
F5 0 OMINT 435,300 14,218,650 258,50 25.50 000 83 IRPC-R 2,702,400 4,746,615 176 176 -0.205
33 IMTUCH 458,300 13,723,325 3216 32.50 -0.36x &84 EGCO 35,200 4 635,050 12231 124.00 -0.88
40 GPSC 282,200 13,310,775 4747 47.00 036 85 IRPC 2,664,100 4,673,320 176 176 -0.73
41 TU 80,700 12973600 1474 1470 0.26% 86 CE-R 229,600 4 645,750  20.24 20.50 -1.28
42 PSL-R 113,200 12,828,270 .05 3.05 030 87 GLOBAL 230,400 4,501,050 15,50 15.40 Q.65
453 GULF-R 216,200 12,312,725 56,95 56,75 0.35% &85 BEM-R 550,400 4,405,065 5.00 8.05 -0.58=
44 KTE 280,600 12037040 2073 20,70 01sx 89 0OsP 175,500 4,132,530 2374 23.50 102
45 CPF-R 457,000 1,947,020 24.04 2d.30 108 30 SPaLl 202,300 4,157,030 20439 20.50 -0.06x
Source: SET
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Short Sell (1)

U * Price Tz % Price

AT AR Avg Last change ATs AR Avg Last change

wuHaTe wudate Price Price Ffrom avg udaTe wuvatn  Price Price from avqg

wanvIn [{u) [um] [Br] [(Br) price sanmIny i) [um] [Brl [Br] price

I RATCH-R 126,700 417,750 3250 32.50 000 136 CHG 522,200 1.445 602 277 274 1.03
32 MTC 80,700 3984875 459.38 45,25 0262 137 TCAP-R 27,700 1412700 51.00 51.00 Q.00
35 WL-R 162,700 3.9416V0 2423 2d.40 =07 138 SawWal 32,700 1391625 4256 4225 Q.73
34 Anl 672,100 3832715 5,70 5,75 -0.82x 133 SIR-R 713,000 1376117 13 132 -0.32
35 KCE 35,300 3824350 0 3901 39.25 118= 140 SAWAD-R 31.500 13358450 4243 42,25 057
36 PRM-R 334,300 3,403,830 8.6z 8.55 084 141 BBL-R 8,600 1.328.300 154.52  154.00 0. 3d
97 EA 336,000 3,368,605 8.51 a.40 127 W2 BCPG-R 175,300 1,291,955 737 T7.30 0,963
98 CBG 43,500 3,330,925 TELST TE.50 00 143 ORl 251,600 1.2858.435 512 5.05 1.1
33 TISCO F3.600 3267600 3725 37.00 0.26%  1dd Ck 53,100 1.278.340 2027 20.50 =113
00 RCL 120,300 3097350 2575 25.50 037 145 BSRC-R 142,100 1.263,730 5.94 3.00 -0.72
01 BANPU-R 445,400 3071545 .30 £.30 -0.06- 46 SC 333,400 1.256,620 315 314 0,200
0z PTT-R 28,100 2,951,350 3350 33.50 000 W7 BTG-R 55,100 1,234,240 2240 22.40 0,005
03 PsSL 323,700 2,935,245 .08 .05 030 148 STA-R 50,600 1222120 2415 24.20 -0.20
04 SAPPE-R 41,400 2,921,275 TO5E .75 -1BEx 143 SC-R 355,600 1.212.432 312 314 -0 B
105 BAM £34.500 2,825,135 4.53 9.65 -0.53 150 THCOM SE.100 1157450 13.73 13.80 -0.06x
06 TASCO-R 156,600 2,823,030 15.03 1510 -0.40x 151 MBK 53,300 1145730 1870 15.00 0.56:
07 GLOBAL-R 180,700 2,803,130 15.51 15.40 073+ 152 REBF 166,500 1.033,330 5.53 BE.75 -2.51
05 HAMS 67,200 2,730,050 41.52 41,50 0.05% 153 DITTO-R a7.500 1098320 13.10 13.10 0,071
03 TLI-R 263,700 2,716,050 10,30 10.50 1914 154 AMATA 43,600 10588.730 24.37 24.70 1.0
o TISCO-R 27,300 2E54,925  97.25 37.00 0.26% 1585 THG 50,300 10584500 213 2110 0,98
M1 DOHOME 242 600 2E36,E50 10,87 .00 120 156 ITC-R 50,700 1078.230 2127 2140 -0.E2
2 BJC 102,000 2502240 2453 2d.50 013 157 TaM-R 37.500 1063175 2851 28.75 -0.83
1153 CEMTEL 60,200 2377300 33,50 39.50 000 155 SkY 45,300 1026400 2266 22,60 0.26%
4 PTG 25,000 2,338,050 10.33 10.40 -0.08- 159 CkR 272,300 1.024 442 3.76 374 0415
5 KKF 45,300 2,310,400 5100 50.50 0.33: 160 FORTH-R T1.200 1,022,730 14.36 14.30 0,455
16 BH 5,300 2,286,400 27547 27200 128% 181 TIPH-R 34,200 1002125 23.30 30.00 -2.33
17 SISE-R 63,500 2227275 3491 3475 0.dex 182 MC g2,200 331100 12.06 12.00 0.dia
8 GFPT 187,600 2,134,320 .70 .70 000 183 0OsSP-R 41,700 387,740 23.63 23.50 Q.79
13 ERW-R 433,500 2,134,000 4.3z 4,36 -0.82x  16d RS 164,500 375615 5.94 6.00 =103
120 COMY g5, 300 2036400 2412 2d.00 052% 165 TTW 104,000 370,270 3.33 3.30 Q.32
121 MER-R 355,700 2,033,740 2,40 5,35 033+ 166 TTE-R 434,100 368,436 136 1394 103
122 JMART 128,500 2,082,350 1E.21 15.30 135 167 CEMNTEL-R 23,100 2,450 3950 39.50 0,005
123 WGI-R g0z.200 15972156 245 244 076 188 TIPH 25,500 863025 2346 30,00 =181
124 JMART-R 120,000 1,933,500 B 15.90 134 183 CBG-R 11,300 864875 7654 TE.50 Q.05
125 COM7-R 75,400 1883440 2410 2d.00 0dzx 170 THG-R 40,600 863300 2126 2110 0.7e
126 AP-R 187,500 1.865.625 335 335 000 1TF MTC-R 17,300 47,700  43.00 43,25 -0.51=
127 LH-R 231,500 1.865.600 .40 .40 000w 172 xO 34,700 541,880 24.26 24.30 -0.16
128 PLAMNE 221,300 1.803,735 8,13 g.05 035+ 173 EBBIK-R 20,300 36,000  40.00 40.00 0,00
123 Any 664,100 1,770,042 2ET 264 096 174 TTW-R §39,100 323,335 3.3 3.30 01685
130 MIMNT-R 60,200 1715700 2850 28.50 o.oo 175 BTG 36,600 820800 2243 2240 012
131 TEM 161,100 1703260 05T 10.60 -0.26% 176 BA-R 34,500 803270  23.08 23.00 0,365
132 TIDLOR g5.600 1.E56.680  15.70 15.50 107 177 JAS-R 250,300 TET. 454 2.7d 270 1.3
133 TASCO 31,600 1653500  15.05 1510 -0.27= 176 BCH-R 42,400 762930 1733 15.30 =167
134 BJC-R 65,500 1625340 24.439 24,50 -0.06x 173 MAJOR 43,500 To7.850  15.30 15.00 2,005
135 B4 £z, 500 1447850 2347 Z3.00 0.72x 180 xO-R 31,400 T5E.890 2410 2d.30 -0.80:

Source: SET
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Short Sell (I11)

U * Price Tz % Price

AT AR Avg Last change ATs AR Avg Last change

wuHaTe wudate Price Price Ffrom avg udaTe wuvatn  Price Price from avqg

wanvIn [{u) [um] [Br] [(Br) price sanmIny i) [um] [Brl [Br] price

181 KEP-R 14,7100 715,600  50.75 50.50 050 226 JAS 100,300 275,454 275 270 173
182 GUMNKUL-R 243,600 T12.540 2.85 2.84 0523 227 AAV-R 100,000 264,000 264 264 Q.00
183 AAl-R 124,300 T05.545 5.68 5.79 =130 225 SIS 3,600 260375 272 26,75 133
184 CHG-R 251,300 532.030 279 2.74 0514 223 ICH-R 15,600 258,120 1655 16.50 Q.28
185 GPSC-R 14,000 661,975 47.28 47.00 060 230 BPP 13,600 247,380  13.30 13.30 0,00
186 SINGER £0,300 B46.230  10.72 10.50 207 231 CHIMNA 45,000 243,374 5.23 544 -2. 74
187 GH 330,300 E40.503 1394 1.94 000 232 ASK 16,700 234,770 1406 13.30 174
88 T™VO 26,500 E36. 730 24.03 24.00 02w 233 M 7.300 233,050  23.50 29.50 Q.00
183 AWC-R 160,000 G071.600 376 3.76 000 234 MER 42,800 £31.120 5.40 5.35 0,33
130 TTA g5.500 542,500 6.25 6.20 0814 235 ME=X 180,600 222,033 123 115 4. 22
131 REBEF-R 31,700 S3T.075 6.57 6.72 -2 61 236 ORI-R 42,600 216,230 2.05 5.05 0,535
132 RATCH 16,400 533,000 3250 32.50 000 237 BLA-R 8,300 210,640 2367 2d.40 -3.00
133 GUMNELL 186,600 532170 2.85 2.84 042w 238 THCOM-R 15.200 205240  13.70 13.80 -0.72
134 MAJOR-R 34,500 528,130 1518 15.00 113 233 MC-R 17.000 205,700 1270 12.00 Q.83
195 STGT-R 44,300 524620 .54 .70 1223 240 OMEE 53,700 197 466 3.68 3.66 Q.47
136 ERW 120,600 923,142 4.34 4.36 051 241 BAFS 11.800 130220 1612 15.30 133
137 CCET 157,700 520.034 378 3.78 -0.08x 242 BPP-R 13.300 184,870 1330 13.30 Q.00
135 BCPG 53,500 215,670 .33 .30 1200 243 TRIPP-R 23,600 153,368 3.05 3.05 0,00
133 PRM 55,700 507,730 8.65 8.55 117 244 SAFPPE 2,500 177,500 7100 7175 -1.05x
200 SUsSCOo 145,600 431,516 3.38 3.34 107 245 DCC 55,000 175,605 2.00 2.00 -0.22x
201 TOM 16,500 477875 28.44 28.75 -106: 248 AEONTS-R 1.200 165,000 140,00  139.50 0,365
202 ASIAM 51,800 457,040 3.0z 3.00 018 247 PR3 7400 166,200 2246 2250 -0.18
203 TR 104,300 443,054 4.31 4.26 107 243 SABINA 5,500 150800 2320 23.20 Q.00
204 BvD 307,000 442 506 144 14z 151 243 RCL-R 5,400 45625 2563 25.50 Q.43
205 CEP-R 113,300 428,672 376 374 063 250 FORTH 3,700 133,130 14.34 14.30 0,300
206 SHMP 31,000 413,140 13.52 13.40 050 251 OITTO £.500 133,280  13.60 13,10 2.E2m
207 ROJMA 61,200 416,160 6.80 B.75 074 252 TRIPL-R 100,000 121.000 121 121 Q.00
208 BBk 10,200 405,000  40.00 40.00 000 253 AMATA-R 4,800 18,560  24.70 24.70 Q.00
203 MEGA 3,700 384,275 33962 33.00 1558+ 254 BSRC 13.300 13,305 5.30 3.00 =117
210 S0 30,400 367,540 12.10 .30 165> 255 JTS 1.600 5,050 7375 = 142
211 SHMP-R 25,400 356,400  13.50 13.40 0.75% 256 TOA-R 5,600 0,320 13.70 13.60 051
212 SIS-R 12,300 348,350  Z7.00 2E6.75 0.35% 257 THAMI-R 50,300 103,084 Z.14 216 -0.78
213 TFG-R 81,300 347,564 4.28 4.26 047 258 SUPER 315,000 37,650 0.3 0.30 CRCIC
214 MBE-R 15,300 342,030 15.10 15.00 05E% 253 SPA 13.000 33,825 T.22 T.30 =113
215 KaMAaRT 27,700 340,710 1230 12.00 250 ZB0 GFPT-R 7500 88,320 1170 .70 Q.00
216 SHR 145,400 340,236 2.34 2.34 0.00x 261 TWO-R 3,300 73500  24.03 24.00 0,38
217 WHALR 1,200 FIATE 4.65 4.60 112+ 262 SISE 2,000 T000 3505 3475 0.86:
215 Bay 1,300 J18.650  Z26.73 26.75 010 263 KOG 12,300 53,372 4.53 4.54 -0.73
213 EPG G0,200 304,315 5.06 5.05 oo 264 JTS-R 300 B5650 7294 7275 027
220 THAMI 141,500 303,212 2.4 216 -0.73% 265 BEAUTY 124,300 63,693 0.51 0.51 Q.00
221 MASTER 5,300 302375 5125 50.25 193 266 S 59,700 60,237 101 101 Q.00
222 ILM-R 15,300 230,370 18.30 15.20 0.55% 267 MEGA-R 1.500 53,250  33.50 33.00 1.28%
223 ICHI 17,300 230250  16.53 16.50 0.52% 268 TEN-R 5,600 58660 1045 10.60 =115
224 AH 13,300 288,350 2173 21.60 055+ 263 BEC 13,300 597,546 4.14 4.14 0,00
225 TPIPL 230,200 280,383 122 1.21 0.6 270 SkY-R 2,500 55740 2270 22.60 Q.42

Source: SET
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Short Sell (IV)

T ¥ Price

AT YarIaTs Avg Last change

wuHaTe mudata  Price Price From avg

maAnwina’ i) wwm)  (Bu (Bt) price

27 PSH 5.000 56,400 3.40 335 0.53%
272 EASTW 14,700 50,568 344 340 1183
273 PSH-R 5,000 47,155 .43 335 Q.87
274 EAMART-R 3,600 44,250 1230 12.00 2,50
275 ELIMIG 1.200 43,600 36.50 36.50 Q.00
276 SABINA-R 1.800 41,760  23.20 23.20 0,00z
277 HECEDT 1.335 40,559 20.30 20,30 Q.00
275 ETC 16,600 35,032 2.23 230 -0.26%
273 SJwD-R £.800 F3.040 T80 .30 -0.54%
250 TCAP =0]1] 30600 5100 51.00 0,00z
281 ADVANC-R 100 26,300 263.00  284.00 -0.38%
252 AURS 1.200 18,720 15.60 15,50 0,655
253 TTCL 5,600 16,352 2.3z 2.30 0635
254 STRI 3.200 12,736 335 4.00 -0.50%
285 AGE 5,400 9.895 1.55 1.55 -0.25%
286 UM 2,400 T.3dd 3.06 3.04 0,66
257 DCC-R 3.400 6,756 2.00 2.00 -0.21
255 AURA-R 300 4,680 15.60 15,50 0,655
283 ACC 4.400 3.476 n.vwa 0.7& 3,955
250 KTE-R 140 2,030  20.80 20.70 0,485
291 STEC 200 1915 3.55 375 =173
232 CCET-R 400 1512 378 378 Q.00
233 EBBGI 200 1.340 6.70 6.65 0,755
294 SAT 140 1300  13.00 12.50 0,78
235 HUMAaN 100 1100 100 .04 0,00z
236 SAMART 100 Fog .00 T.00 Q.00
297 TRIPP 100 308 3.08 3.08 Q.00
235 EYD-R 140 154 154 142 8.45%
293 RPG 100 100 1.00 033 107
300 UBE 100 g3 0.83 0.83 Q.00
301 CW 140 30 0.30 0.3 -3.23%

Source: SET
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THANACHART’S THE EARLY BIRD

Foreign Board & Big Lot

Foreign Board

FRIDAY, 27 SEPTEMBER, 2024

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
TRUE-F 4,147,500 47,636,045 11.60 11.20 3.57
KBANK-F 275,600 42,891,100 153.50 154.00 (0.32)
SCB-F 178,200 19,794,300 111.50 111.00 0.45
PTTEP-F 40,600 5,603,600 137.00 137.50 (0.36)
CPN-F 20,000 1,320,000 66.00 66.00 0.00
ICHI-F 71,100 1,173,150 16.50 16.50 0.00
ADVANC-F 2,300 598,100 261.00 264.00 (1.14)
CPALL-F 8,200 539,150 65.75 66.00 (0.38)
BCH-F 10,800 196,560 18.20 18.30 (0.55)
PTTGC-F 1,000 30,175 31.00 31.00 0.00
PTT-F 300 10,050 33.50 33.50 0.00
DIF-F 200 1,890 9.45 9.55 (1.05)
LANNA-F 50 815 20.60 16.30 26.38
Source: SET

Big Lot

Securities Volume Value Avg. Price Last Price % Price Change  Transaction

(shares) (Bt) (Bt) (Bt) From Average Price
RS 18,000,000 108,000,000 6.00 6.00 0.00 2.00
ORI 10,000,000 51,750,000 5.18 5.05 2.57 2.00
SFLEX 15,000,000 50,400,000 3.36 3.32 1.20 2.00
BDMS 1,575,000 48,118,298 30.55 30.50 0.16 2.00
AWC 11,305,900 42,919,128 3.80 3.76 1.06 2.00
IVL 1,290,000 31,219,032 24.20 24.40 (0.82) 1.00
EA 3,000,000 25,200,000 8.40 8.40 0.00 1.00
TRITN 124,000,000 17,360,000 0.14 0.12 16.67 1.00
BLA 500,000 11,280,000 22.56 24.40 (7.54) 2.00
KBANK 70,000 10,902,500 155.75 154.00 1.14 1.00
HMPRO 1,000,000 10,850,000 10.85 10.80 0.46 1.00
SPRC 1,229,100 8,480,790 6.90 6.90 0.00 1.00
VGl 2,000,000 5,000,000 2.50 244 2.46 1.00
TIDLOR 267,300 4,945,050 18.50 18.50 0.00 1.00
PSL 500,000 4,550,000 9.10 9.05 0.55 1.00
S 3,500,000 4,305,000 1.23 1.01 21.78 1.00
TQM 150,000 4,200,000 28.00 28.75 (2.61) 1.00
MAJOR 243,300 3,673,392 15.10 15.00 0.67 1.00
BGRIM 146,300 3,496,570 23.90 23.90 0.00 1.00
TPCS 350,000 3,150,000 9.00 12.20 (26.23) 1.00
Source: SET
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THANACHART’S THE EARLY BIRD 7 SEPTEMBER, 2024

Warrant Table (1)

As of 26/9/24
siiloo Exercise  Conversion AllIn Premium  Expiry LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
I%?,:gl:e Premium /
price  ratio (W:S) (Discount)** date underlying Price (Bt) of stocks price(B) to B&S volatility period
A5-W3 Out 8.300 1:1.0000 208.1% 06/12/2024 2.70 0.02 275% 0.00 nm. 13500 127.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
A5-W4 QOut 3.500 1:1.0000 33.7% 08/08/2026 2.70 0.11 27.5% 0.13 -13.1% 2455 257% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
ABM-W1 Out 1.800 1:1.0000 48.8% 22/12/2024 129 0.12 22.7% 0.00 n.m. 10.75 110.8% 22 Jun 23, 22 Dec23, 22 Jun 24, 22 Dec24
ACC-W2 Out 1.000 1:1.0000 78.9% 16/05/2027 0.76 036  1372% 0.40 -10.5% 211 119.3% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
AJA-W4 Out 0.400 1:1.0000 131.6% 31/03/2025 0.19 0.04 85.8% 0.01 375.7% 475 157.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
AKS-W5 Out 0.026 1:1.0700 253.5% 06/12/2024 0.01 0.01 0.0% na n.m. 1.07 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
APURE-W3 Out 6.734 1:1.0395 54.4% 27/12/2024 4.38 0.03 10.5% 0.00 nm. 15176 582% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2022)
ASW-W2 Out 12.000 1:1.0000 54.0% 25/10/12024 7.80 0.01 23.5% 0.00 nm. 780.00 71.3% Lastbusiness day of 24 Apr, 24 Oct (1ston 24 Apr 2023)
BC-W2 Out 2.000 1:1.0000 142.7% 30/05/2025 0.89 0.16 67.6% 0.02 619.9% 556 131.2% Lastbusiness day of Feb, May, Aug, Nov (1ston 30 Aug 2024)
BE8-W1 Out 75.000 1:1.0000 290.4% 31/05/2026 20.00 3.08 42.1% 0.05 n.m. 649  97.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 61.1% 31/03/2026 0.36 0.08 68.2% 0.06 28.2% 450 816% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BM-W3 In 1.100 1:1.0000 -8.8% 24/06/2025 294 158 14.3% 142 11.5% 186 135.3% 24 Dec 2023, 24 Jun 2024, 24 Dec 2024, 24 Jun 2025
BTC-w7 Out 1.131 1:1.1500 164.5% 12/07/2026 0.50 0.22 37.9% 0.01 n.m. 261 127.9% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BRR-W2 Out 13.000 1:1.0000 185.6% 13/02/2026 4.72 048 31.8% 0.00 n.m. 983 847% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 141.0% 01/09/2026 212 0.1 74% 0.00 n.m. 19.27 54.4% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTS-W7 Out 11.490 1:1.0360 155.5% 08/11/2024 4.50 0.01 27.2% 0.00 n.m. 46620 117.8% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
BTS-W8 Out 14.387 1:1.0360 221.2% 21/11/2026 4.50 0.07 272% 0.00 n.m. 66.60  43.7% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
B-w8 Out 0.300 1:1.0000 244.4% 14/11/2026 0.09 0.01 142.4% 0.03 -71.0% 9.00 78.4% 15 Dec 23, 14 Jun 24, 13 Dec 24, 13 Jun 25, 15 Dec 25, 15 Jun 26, 13 Nov 2€
BWG-W6 Out 0.700 1:1.0000 54.0% 13/08/2025 0.50 0.07 57.4% 0.05 53.3% 714 732% 13 Aug 2024, 13 Nov 2024, 13 Feb 2025, 13 May 2025, 13 Aug 2025
CEN-W5 Out 2.140 1:1.0000 17.6% 12/05/2026 2.04 0.26 14.6% 0.09 175.9% 785 388% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 79.7% 31/05/2026 0.74 033 36.3% 0.07 375.3% 224 108.3% Lastbusiness day of May, Nov (1st on 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 6.2% 06/06/2027 1.46 1.05 32.9% 0.90 16.3% 139 1004% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 9.000 1:1.0000 137.1% 08/12/2025 3.88 0.20 29.7% 0.00 n.m. 1940 624% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHO-W4 Out 0.230 1:1.0000 300.0% 09/06/2026 0.06 0.01 139.2% 0.02 -52.3% 6.00 1004% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 980.0% 06/07/2028 0.05 004  2435% 0.05 -13.9% 125 191.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-w9 Out 0.500 1:1.0000 980.0% 09/05/2028 0.05 004  2435% 0.04 -8.4% 125 2014% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
CPANEL-W1 Out 5.000 1:1.0000 24.8% 15/06/2025 4.36 0.44 45.7% 0.35 24.0% 991 52.8% Lastbusiness day of May, Nov (1ston 31 May 2023)
CVv-w1 Out 0.500 1:1.0000 129.0% 22/02/2029 0.31 0.21 184.5% 0.28 -25.0% 148 110.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W3 Out 0.400 1:1.0000 19.4% 04/07/2025 0.36 0.03 85.6% 0.07 -59.7% 12.00 43.0% Lastbusiness dayof Jan, Jul (1ston 4 Jan 2023)
DEMCO-W7 Out 3.500 1:1.0000 4.3% 08/12/2024 3.46 0.11 13.7% 0.06 77.6% 3145  23.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
DITTO-W1 Out 33.295 1:1.2010 80.2% 20/05/2025 19.10 1.36 33.0% 0.05 n.m. 16.87 72.3% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
DV8-W2 Out 0.800 1:1.0000 102.0% 16/07/2025 0.49 0.19 82.9% 0.06 230.6% 258 179.3% Last business day of Jun, Dec (1ston 29 Dec 2023)
ECF-W5 In 0.550 1:1.0000 8.5% 29/07/2025 0.59 0.09 91.3% 0.14 -35.5% 656 52.7% 30 Nov 2024, 30 Mar 2025, 29 Jul 2025
EE-W1 Out 1.000 1:1.4825 459.3% 10/03/2025 0.18 0.01 110.4% 0.00 970.9% 2669 164.8% 10 Mar 2025
EFORL-W6 Out 2.500 1:1.0000 1846.2% 31/05/2025 0.13 0.03 88.3% 0.00 n.m. 433 255.9% Lastbusiness day of May, Nov (1ston 30 Nov2022)
EKH-W1 In 5.766 1:1.0927 71% 15/11/2024 6.70 0.50 12.4% 0.90 -44.6% 14.64 na Lastbusiness day of May, Nov (1ston 14 Nov2022)
EMC-W7 Out 0.130 1:1.0000 150.0% 16/06/2027 0.08 0.07 170.2% 0.06 26.9% 1.14 na Last business day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EP-W4 Out 8.300 1:1.0000 304.4% 29/06/2025 2.06 003  1476% 0.27 -88.8% 6867 86.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
GEL-W5 Out 0.500 1:1.0000 292.3% 20/06/2025 0.13 0.01 109.2% 0.01 44.5% 13.00 121.1% Lastbusiness dayof Jun, Dec (1ston 19 Jul 2022)
GIFT-W2 In 1.600 1:1.0000 71% 02/01/2025 3.50 165 26.8% 1.71 -3.3% 212 na Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
GLORY-W1 In 1.000 1:1.0000 4.5% 16/11/2027 1.55 0.62 53.4% 0.55 13.3% 250 70.0% Lastbusiness dayof Nov (1ston 30 Nov2023)
HYDRO-W2 Out 0.400 1:1.0000 71.9% 05/02/2027 0.32 0.15 37.3% 0.04 279.7% 213 1222% Lastbusiness day of May, Nov (1ston 31 May 2024)
1IG-W1 Out 32.000 1:1.0000 384.0% 22/01/2025 7.05 212 78.0% 0.00 n.m. 3.33 3054% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2023)
IP-W2 Out 12.308 1:1.6260 152.5% 20/06/2025 4.96 0.35 35.6% 0.00 n.m. 2304 837% Last business day of Mar, Jun, Sep, Dec (1ston 29 Dec 2023)
INET-W3 In 4.000 1:1.0000 -4.6% 26/11/2024 4.76 0.54 27.7% 0.64 -16.2% 8.81 na 23 Aug 2024, 25 Nov 2024
JCKH-W2 Out 0.030 1:1.0000 100.0% 15/11/2024 0.02 0.01 366.1% 0.01 40.7% 200 4796% Lastbusiness day of every month (1st on 29 Dec 2023)
JMART-W5 Out 61.916 1:1.1306 294.4% 26/07/2025 15.90 0.90 21.1% 0.00 n.m. 19.97 100.1% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
JMT-W4 Out 89.760 1:1.0027 403.2% 27/12/12024 17.90 0.32 33.2% 0.00 n.m. 56.09 168.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2022)
J-W3 Out 9.000 1:1.0000 448.5% 05/06/2026 1.69 0.27 19.8% 0.00 n.m. 6.26  108.0% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 105.3% 01/08/2026 1.69 0.37 19.8% 0.00 n.m. 457  775% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
K-W3 Out 3.000 1:1.0000 132.4% 25/06/2026 1.39 0.23 37.6% 0.03 708.7% 6.04  74.7% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
KGEN-W2 In 1.752 1:1.1413 16.5% 31/07/2026 1.88 0.50 33.7% 0.38 30.6% 429 483% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 41.3% 17/03/2026 50.50 1.38 28.6% 122 12.8% 3659 29.8% 17 Mar 2026
KUN-W2 Out 2.200 1:1.0000 56.9% 17/08/2025 144 0.06 19.6% 0.00 n.m. 2400 499% 17 Feb 2024, 17 Aug 2024, 17 Feb 2025, 17 Aug 2025
LIT-w2 Out 2.000 1:1.0000 104.6% 31/01/2025 1.09 0.23 43.0% 0.00 n.m. 474 176.0% Every 25th of Jun, Dec (1ston 25 Jun 2022)
MBK-W3 In 2.790 1:1.0754 0.2% 16/11/2024 18.00 16.40 25.3% 16.23 1.0% 118 305.7% Every 15th of month (1ston 17 Jan 2022)
MBK-W4 In 2.873 1:1.0443 0.0% 15/05/2025 18.00 15.80 25.3% 15.28 34% 119 191.9% Every 15th of month (1ston 15 Jul 2022)
META-W7 Out 0.360 1:1.0000 164.3% 30/12/2024 0.14 0.01 66.9% 0.00 n.m. 14.00 158.9% 29 Mar 2024, 28 Jun 2024, 30 Sep 2024, 30 Dec 2024
MGI-W1 In 10.000 1:1.0000 -5.0% 21/08/2026 15.20 4.44 26.6% 3.75 18.4% 342  485% 21 Aug 2026
MILL-W7 Out 0.400 1:1.0000 272.7% 13/12/2024 0.11 0.01 74.3% 0.00 n.m. 11.00 231.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
MTW-W1 In 1.000 1:1.0000 -10.6% 29/04/2025 1.32 0.18 30.6% 0.23 -22.2% 7.33 na 29 Apr 2025
NATION-W4 Out 0.250 1:1.0000 420.0% 26/11/2025 0.05 0.01 261.9% 0.03 -64.4% 500 144.9% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 17.8% 15/05/2026 5.35 0.80 35.3% 0.59 36.4% 669 454% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NUSA-W5 Out 1.000 1:1.0000 231.3% 04/07/2025 0.32 0.06 85.4% 0.01 512.1% 533 151.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
PEER-W1 Out 3.000 1:1.0000 609.3% 30/11/2024 0.43 005  1655% 0.00 n.m. 860 3342% 31 May 2023, 29 Nov 2024
PACO-W1 Out 3.000 1:1.0000 97.5% 15/12/2025 1.59 0.14 22.6% 0.00 n.m. 1136  68.0% 15 Dec 23, 13 Dec 24, 15 Dec 25
PLANB-W1 In 8.000 1:1.0000 4.7% 13/01/2025 8.05 043 28.5% 0.52 -17.3% 18.72  231% 12Apr22, 120ct22, 12Apr23, 120ct23, 12Apr24, 120ct24, 13Jan25
PPPM-W6 In 0.220 1:1.0000 18.8% 19/08/2026 0.64 054  147.7% 0.46 18.0% 119  322.8% Every 15th of month (1ston 13 Sep 2024)
PRG-W1 In 4.465 1:1.1199 -5.2% 15/11/2024 9.10 466 30.5% 5.16 -9.7% 219 na Every 15th of month (1ston 17 Jan 2022)
PRG-W2 In 4.595 1:1.0883 -71% 15/05/2025 9.10 4.20 30.5% 4.78 -12.1% 2.36 na Every 15th of month (1ston 15 Jul 2022)
PRG-W3 In 4.724 1:1.0584 -4.3% 17/111/2025 9.10 422 30.5% 4.44 -4.9% 228 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.889 1:1.0227 -2.2% 17/05/2027 9.10 4.10 30.5% 4.02 2.0% 227  344% Every 15th of month (1ston 17 Jul 2024)
PROS-W1 In 1.000 1:1.0000 7.7% 14/05/2026 1.17 0.26 31.5% 0.20 32.6% 4.50 51.3% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
PSTC-W2 Out 1.893 1:1.0566 237.1% 11/11/2025 0.57 0.03 34.9% 0.00 n.m. 2008 82.6% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 In 0.500 1:1.0000 28.1% 29/04/2027 0.57 0.23 34.9% 0.16 43.8% 248 596% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W3 Out 1.545 1:1.2940 60.0% 29/08/2025 0.98 0.03 0.0% na n.m. 4227 356% Last business day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
ROCTEC-W5 Out 1.500 1:1.0000 57.1% 05/02/2027 0.98 0.04 0.0% na nm. 2450 314% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 In 3.000 1:2.0000 -9.2% 15/01/2026 6.00 4.90 25.6% 5.05 -2.9% 245 na Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SAAM-W2 Out 10.975 1:1.0056 51.5% 19/10/2024 7.25 0.01 22.1% 0.00 nm. 72906 79.2% 17 Jan 22, 18 May 22, 26 Oct 22, 17 May 23, 23 Oct 23, 21 May24, 19 Oct 24
SA-W1 Out 23.000 1:1.0000 203.6% 10/07/2025 7.60 0.07 9.9% 0.00 nm. 10857 66.9% 10 July 2025
SAWAD-W2 Out 87.188 1:1.1460 107.6% 30/08/2025 42.25 0.60 43.0% 0.49 22.5% 80.70  44.7% Lastbusiness day of Feb, Aug (1ston 28 Feb 2023)
SBNEXT-W2 Out 2727 1:1.1000 689.6% 30/10/2025 0.35 0.04 87.6% 0.00 n.m. 963 148.1% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
SGC-W1 In 1.300 1:1.0000 12.6% 12/09/2025 1.51 0.40 57.5% 0.40 0.1% 378 57.5% Last business day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-W2 Out 1.600 1:1.0000 41.1% 13/09/2027 1.51 0.53 57.5% 0.49 9.3% 285 63.3% Last business day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SCM-W2 In 2.000 1:1.0000 -10.1% 27/06/2025 3.78 1.40 52.1% 1.55 -9.9% 2.70 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
SCN-W2 Out 5.000 1:1.0000 503.6% 14/01/2026 0.84 0.07 36.8% 0.00 nm. 12.00 109.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SCN-W3 Out 1.000 1:1.0000 23.8% 26/11/2024 0.84 0.04 36.8% 0.01 525.5% 2100 77.6% Lastbusiness dayof Apr, May, Jun, Jul, Aug, Sep, Oct (1ston 29 Mar 2024)
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Warrant Table (II)

As of 26/9/24
Strike - Exercise Conversion All In Premium Expiry LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
I%%:L;l:e Premium/
price ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period
SFLEX-W2 Out 10.000 1:1.0000 205.4% 21/01/2026 3.32 0.14 51.6% 0.03 310.7% 2371  69.4% 20 Jan 2026
SIMAT-W3 Out 21.794 1:1.3765 944.0% 19/05/2025 210 0.18 88.0% 0.00 n.m. 16.06 170.5% Last business day of Jan, Apr, Jul, Oct
SKE-W1 Out 1.300 1:1.0000 236.6% 01/06/2026 0.41 0.08 29.4% 0.00 nm. 513 103.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
SSP-W2 Out 16.529 1:1.2100 177.5% 22/05/2025 6.00 0.15 28.6% 0.00 n.m. 4840  79.8% Lastbusiness day of Feb, May, Aug, Nov (1ston 28 Feb 2024)
TCC-W5 In 0.500 1:1.0000 35.2% 24/05/2028 0.54 0.23 93.8% 0.21 71% 235 1014% Lastbusiness day of Jul
TEAMG-W1 Out 15.000 1:1.0000 232.5% 22/06/2026 4.64 043 359% 0.01 nm. 1079  76.7% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 11.0% 15/05/2027 4.26 0.93 28.9% 0.96 -3.6% 458 27.3% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 137.5% 06/01/2026 0.08 004  163.3% 0.04 14.3% 200 181.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W1 In 1.000 1:1.0000 -5.9% 28/02/2025 2.86 169 51.1% 164 3.4% 169 127.0% 28 Feb 2025
TH-W3 In 1.000 1:1.0000 29.0% 19/06/2025 1.00 0.29 54.5% 0.16 83.6% 345 104.3% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TMC-W2 Out 2.000 1:1.0000 47.3% 10/07/2025 1.46 015  149.1% 0.46 -67.1% 973  68.0% Last business day of Mar, Sep (1ston 29 Sep 2023)
TMI-W2 In 1.000 1:1.0000 -18.2% 31/12/2024 1.37 0.12 66.0% 0.27 -55.6% 11.42 na 29 Mar 2024, 30 Dec 2024
TM-W1 Out 2500 1:1.0000 92.8% 24/05/2025 1.38 0.16 17.2% 0.00 nm. 863 105.3% Lastbusiness day of May, Nov (1ston 30 Nov2023)
TNDT-W1 Out 0.500 1:1.0000 92.9% 14/06/2025 0.28 0.04 56.9% 0.01 322.6% 700 987% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TPS-W1 In 1.200 1:1.0000 -15.2% 19/10/2024 3.30 1.60 58.3% 207 -22.8% 2.06 na Lastbusiness day of Mar, Sep (1ston 31 Mar 2023)
TRITN-W6 Out 0.250 1:1.0000 116.7% 05/10/2024 0.12 0.01 93.9% 0.00 n.m. 1200 465.7% 6 Oct 2024
TRUBB-W2 Out 6.000 1:1.0000 377.0% 28/09/2024 1.26 0.01 49.2% 0.00 nm. 126.00 990.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2021)
TTB-W1 In 0.950 1:1.0000 -0.5% 10/05/2025 1.94 0.98 20.5% 0.93 4.8% 198 753% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
TVDH-W3 Out 0.850 1:1.0000 363.2% 13/06/2025 0.19 0.03 88.6% 0.00 nm. 6.33 1624% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2022)
TVDH-W4 Out 0.400 1:1.0000 131.6% 30/12/2024 0.19 0.04 88.6% 0.00 n.m. 475 2224% 29 Mar 2024, 28 Jun 2024, 30 Sep 2024, 30 Dec 2024
TWZ-W8 Out 0.120 1:1.0000 225.0% 25/07/2026 0.04 0.01 347.9% 0.03 -71.3% 4.00 100.9% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 425.0% 25/07/2029 0.04 0.01 347.9% 0.04 -722% 400 759% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
VGI-W3 Out 11.730 1:1.0145 384.0% 23/05/2027 244 008  116.0% 0.75 -89.3% 3094 57.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIBHA-W4 Out 3.000 1:1.0000 56.1% 18/07/2025 1.96 0.06 24.0% 0.00 n.m. 3267 437% Lastbusiness dayof Sep (1ston 30 Sep 2022)
VIH-WA1 In 8.000 1:1.0000 24.9% 30/06/2026 9.45 3.80 22.6% 1.82 108.2% 249 737% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 23.5% 24/10/2025 0.14 0.03 84.6% 0.04 -24.6% 485 62.8% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
WAVE-W4 Out 0.200 1:1.0000 78.6% 17/06/2027 0.14 0.05 84.6% 0.06 -11.5% 280 759% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 4.000 1:1.0000 251.7% 06/05/2026 1.16 0.08 32.6% 0.00 n.m. 1450 834% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
W-W5 Out 2.100 1:0.0667 262.9% 01/11/2024 0.62 0.01 26.0% 0.00 n.m. 414 4959% 28 Oct 2022, 31 Oct 2023, Oct 2024
W-W6 Out 1.500 1:1.0000 182.3% 05/01/2027 0.62 0.25 26.0% 0.00 n.m. 248 109.6% 4 Jan 2027
ZIGA-W2 Out 4.250 1:1.0000 110.8% 31/03/2027 212 0.22 70.5% 0.40 -44.7% 964  525% 31 Mar 2027
Sources: Companies data, Thanachart
Note:

** Allin Premium &a &a aiuansbvitinamu vasiiu m'lsanau atnamudalausuduarliwilasdngiduiuawigisudusnaiaaio

a1 a1 Allin Premium ilgiflu &udien wunade Discount #a iifafinnsuilasanmdns Warrant uaminasuataasiemlsansulasaniw ladasmsamu Warrant uay

o a1 Allin Premium ey was wanads Premium &a (fafinisudasanmwdng Warrant uantnasmuatnmanuainnisudlassnm wladasiusamu Warrant uas

*Strike - In/Out Money iflunsenuaaiantsuilasanmanguas Warrant lihiuvjuwsi deswauaaody In Money uaaei iflaudasanmdng Warrant 3uusas aglamisnnnisudasanin Lismsamu Warrant uiunsdlleviu warrant ywé.
dechraudaaiu Out Money ugasit aulasanmdng Warrant 3uusan avunanuannisuilasanm Lisasamu Warrant uiunsdileviy Warrant v

* Strike Price wga Exercise Price &a manladnadis viaradunindarede
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Calendar
p BER 20
Mon Tue Wed Thu Fri
23 24 25 26 27
New listing: Warrant New listing:MAI-Consumer | New listing: DW New listing: DW New listing: DW
SGC-W1 653.5 m units, SEI Medical Pcl. (SEI) BABA41P2502A CENTEL19C2502A BANPUO01C2503A/BDMS01C2503A
Exercise 1:1 @1.30, 1Y 85 m shares, Par @0.50 BCP11C2501A HSI06P2411E BJCO1C2503A/BLA13C2502A
First exercise: 30-Dec-2024 (IPO @3.10, 50 m shares) BDMS19C2502A HSI06P2412D CRC01C2503A/IVLO1C2503A
Last exercise: 12-Sep-2025 BYDCOM41C2502A HSI28P2411E IVL13C2502B/IVL41C25028
New listing: DW GEELY41C2502A HSI128P2412D KTCO1G2503A/MTCO1P2502A
SGC-W2 1,188 m units, AAV19C2502A HSI128C2411D IVL19C2502B MTC19C2502A/0SP19C2502A
Exercise 1:1 @1.60, 3Y GULF13P2502A HSI28C2503A PTT41C2502A PTTEP01P2503A/PTTGCO1P2503A
First exercise: 30-Dec-2024 | pr1EP13C2502A HSI28P2411D PTTGC13P2502A PTTGC41C2502A/RCLO1C25028
Last exercise: 12-8ep-2027 | bTTEP13P2502A HSI28P2503A SCC13P2502A RCL41C2502B/SCCO1P2503A
RCL13C2502A IVL11C2501B SET5006C2503A SCGPO1P2503A/SCGP41C2502B
New listing: DW SET5041C2412C MEITUA41P2502A SET5006P2412F SETO01P2502A/SIRI19C2502A
AP13C2502A SET5041P24120 MTC13C2502A SET5006P2503A STAO1C2502A/STAGTP2502A
BCPG13C2502A PTTEP11C2501A SET5013P2412K T
COM713P2501A New Share Trading SET5019P2412F SET5019C2412G TLI13C2502B
IVL13C2502A MBAX 0.48 m shares SET5028C2503A STA13C2502A
IVL13P2502A . TLI13C2502A STA19C2502B New Share Trading
SET5013C2412I (MBAX-W2 1:1 @3.00) TOP11C2501A SDC 277.8 m shares
STGT13P2502A PRG 32.9 m shares XIAOMI41C2502A Par Change: e
TIDLOR13C2501A (16,972 shares PRG-W1 FUTUREPF Par @9.2177 Fund 1 exercise its
TOP19C2502A 1:1.095 @4.5663 XE: (From Par @9.4236) convertible debentures
3,405 shares PRG-W2 SAAM-W2 BRRGIF Par @6.350

New Share Trading
CHO 92.6 m shares
(Advance Opportunities
Fund 1 has exercised the
convertible debentures
1:18,518.5184 @0.054)

Par Change:
CPNCG Par @9.7299
(From Par @9.7493)

Events:
US—dufifianssutAsegia
ilsunafaus.a.an
wadain
US-suiigsanisinadada
(PMI) ananswandusiy
Liaun.a.a1n S&P Global
Us-sufidanisihadada
(PMI) anAuSAstiusy
wiaun.e.a1n S&P Global

1:1.0641 @4.699
24,113 shares PRG-W3
1:1.0349 @4.8311

32.8 m shares PRG-W4
1:1 @5.00)

XD:
FUTUREPF@0.259470
SO 15:1@0.066667
SO@0.007407

XW:
PRG 20:1@Free

Last trading:
TPS-W1

Events:

TH-&.2.11. LARILAANRALRE
svaansaaus

US—-s1anidnutfiaun.a.ann
Lladuauai/ind-dalaas

US—saifiaadaturusine
\iaun.e.ann Conference
Board

1:1.0056@10.9753
TPS-W1 1:1@1.200000

Events:

US-EIA petroleum report

US—gaaznainuluidiau
&.A.

(From Par @6.490)

Events:
US-duwuguadusidgnnig
enusadlen
US-tandedagudinenu
LHaus.A.
US-taavindayananatinui
satlan1suna (Pending
Home Sales) iaus.a.

1:55,555.5554 @0.018)

XD:

AF@0.020000
ENGY@0.120000
HONDA19@0.000000
MITSU19@0.000000
MUFG19@0.000000
NINTENDO19@0.000000
SMFG19@0.000000
SONY80@0.000000
TOYOTA80@0.000000

XW:
PROEN 4:1@Free

Par Change:
EGATIF Par @8.190
(From Par @8.320)

Events:
US-gufisnanistaanaia
nMsustansdiuuaaa (PCE)
LHaug.a.
US—safiandatuiusina
Fugaviraidiaun.a.ain
uInenduddunuy
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OCTOBER 2024

Mon Tue Wed Thu Fri
30 Sep 1 2 3 4
XD: XD: XD: XD:
JMART@0.240000 SYNTEC@0.030000 TFMAMA@2.900000 JAPAN13@0.000000
NDX01@0.000000
Last trading: Par Change:
ASW-W2 QHPF Par @9.7159
(From Par @9.8659)
Delisted:
TRUBB-W2 XE:
ASW-W2 1:1@12.000000
Events: Events: Events: Events: Events:
US—aufinsudaiéiaun.e. US-auflejinnsehadadia US-EIA petroleum report US—-duwuguasusidgnnig
ERGIN EERUIRTRRE (PMI) mansuandiu US—daaangenuniaianau eusadleni
gavinadiaun.a. wiaun.a.a1n ADP
US-azfinmanisudatiiau
AL ANFANTUIRNITEA Y
admuuasandy (ISM)
US—saunsiilafusinsenu
LaLdnTINTUYULIEUAaY
ws997u (JOLTS) &.a.
US-nsladanadunisnass
Lhaud.a.
7 8 9 10 11
XD: XE: XD: Last trading:
TTB@0.065000 W-W5 1:0.0667@2.100000 | PRM@0.240000 BTS-W7
XW:
JAS 2:1@Free
Last trading:
W-W5
Delisted:
TRITN-W6
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Teunadle
14 15 16 17 18
XE: Last trading:
. BTS-W7 1:1.036@11.49 EKH-W1
Holiday JCKH-W2
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Teunadle
21 22 23 24 25
XE: XE: Delisted:
EKH-W1 1:1.09265@5.766 | MBK-W3 1:1.0754@2.7895 ASW-W2
JCKH-W2 1:1@0.030000 PRG-W1 1:1.1199@4.4649
Last trading:
MBK-W3 .
PRG-W1 Holiday
Delisted:
SAAM-W2
TPS-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasusiganig
Tenunaddad
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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