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Market data * Close %A Net trade (Bt bn) Prev. -1M YTD Market data ** 2024F 2025F 2026F
SET Index 1,395.6 -1.7% Foreign -0.6 -12.5 -146.6 PE (x) 16.5 14.7 13.2
MAI Index 310.2 -1.6% Retail +5.0 +2.2 +99.1 Norm EPS growth (%) 8.1 11.9 11.1
Turnover (Bt m) 55,294 36.6% Institutes -3.7 +5.6 +44.8 P/BV (x) 1.5 1.4 1.3
Mkt Cap (Btbn) 17,384 -1.7% Proprietary -0.7 +4.6 +2.7 Yield (%) 3.2 3.6 4.1
* SET data only **Thanachart estimates
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Technical SET range: 1,384-1,404

SET 8361290@1n13: (The Technical Story)
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Technical Trading Idea:
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\_

J

\_ J
EGCO GPSC RATCH v[(ﬂ PPA ‘Jauuﬁ\‘lﬂ’ﬂﬂ’]@‘l
4 )
Number Highlight Close Change % Chg BCPG BGRIM & PPA Sﬂlluﬂ’lﬂ'.l’]ﬂ’lﬂ
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Brent (US$/bbl) 73.19 W N e BEC “v18 ‘wumu 3.0 VLsJL‘]JaUu) ﬂiuiﬂiaaiﬂaﬁsnmsau
GRM (US$/bbl) 5.71 b .04 6.1 Tnailaidnas Lﬁummwuwuwumm mm@&mmmmm
Newcastle Coal (US$/ton) 129.00 i -0.3 -0.2 m‘mumaam 2 Fa3 Lﬂaﬂuuﬂmwmms 39 ml%mi
&
Gold (US$/0z) 2,662 th -8.0 -0.3 AUANIT BT AN UATEIFININT LL@I@]’)UB@]&’]‘V\ﬂTSNWﬁU
82;0‘\(\(6“ :-‘2‘2 $ +0.0 +0.0 w1 A bRsde9dsunsn s 2024-26 a93nAALEN
-Year . +0.0 -0.1 o/ 15RO/ 420 vy o
TH 10.Year 530 3 Jpge 1o 18%/26%/13% Uazadluziin “ung
Bt/US$ 34.24 i +0.2 +0.5
Source: Bloomberg
\_ J \ )
4 4 )

Derivatives Strategy: (9972974 The Derivatives Story)
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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 28.0 37.0 32.1 37.7 36.2 12.0 8.8 25 34
BH BUY 185.5 243.0 31.0 9.7 6.7 19.3 18.1 3.1 3.6
CBG BUY 78.0 93.0 19.2 51.2 26.2 26.8 21.2 1.9 2.8
CENTEL BUY 34.0 47.0 38.2 31.3 26.8 31.2 24.6 1.3 1.8
COM7 BUY 26.5 32.0 20.8 11.5 242 19.2 154 3.1 3.8
CPALL BUY 56.3 73.0 29.8 33.3 17.5 21.6 18.3 2.3 27
MINT BUY 26.5 44.0 66.0 14.0 16.7 22.8 19.5 1.6 2.1
MTC BUY 50.5 53.0 5.0 20.8 23.0 18.1 14.7 0.8 1.0
WHA BUY 54 6.3 16.7 11.5 16.9 16.4 14.0 2.4 29
TRUE BUY 11.5 13.5 17.4 na 109.7 47.3 225 0.0 0.5

Source: Thanachart estimates, Closing price 17-Dec-24
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Siam Senses Out / Underperf. SET Siam Senses Portfolio YTD Return
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13!:%1% Siam Senses Portfolio
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THANACHART’S THE EARLY BIRD

WEDNESDAY, 18 DECEMBER, 2024

Market & Data Summary

Market Summary

Major Indices

Most Active Value

Market data Close A A  Value

(Index) (Pt) (%) (Btm)
SET Index 1,395.6 -242 -1.7 55294
SET50 Index 903.0 -17.0 -1.8 36,603
SET100 Index  1,950.7 -36.8 -1.8 44,703
SETHD Index  1,151.8 -23.0 -2.0 13,066
MAI Index 3102 -51 -16 929
Source: SET

SET Index vs MSCI Asia x JP

(Index) —— SET Index (LHS) (Index)
1,550 1 MSCI Asia x JP (RHS) 800
s o™
oo Pt
1,350 v
1,300 A [ 600
1,250 T T 550
Dec-23 Apr-24 Aug-24 Dec-24
Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign -0.56  -12.47 -146.56
Retail +5.01 +2.22  +99.09
Institutes -3.73 +5.63 +44.81
Proprietary -0.72 +4.62  +2.67
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand -16 -268  -4,090
India — +3,173 +298
Indonesia -101 -242  +1,358
Korea -488  -1,436 +2,026
Philippines -23 -69 -374
Taiwan +106 +2,108 -21,517
Asia-6 -523  +3,266 -22,298
Source: Bloomberg
Market Valuation
Market data 2024F 2025F 2026F
PE (x) 16.5 14.7 13.2
Norm EPS gw (%) 8.1 11.9 11.1
EV/EBITDA (x) 9.4 8.7 8.0
P/BV (x) 1.5 1.4 1.3
Yield (%) 3.2 3.6 4.1
ROE (%) 9.1 9.8 10.4
Net D/E (x) 0.7 0.7 0.6

CPALL
DELTA
CCET
BDMS
ADVANC
CPAXT
TRUE
BH
GULF
AOT

Index Close A %A
Dow Jones 43,449.90 -267.58 -0.6
NASDAQ 20,109.06 -64.83 -0.3
FTSE 8,195.20 -66.85 -0.8
SHCOMP 3,361.49 -2485 -07
Hang Seng 19,700.48 -95.01 -0.5
FTSSI (Sing) 3,799.93 -21.10 -0.6
KOSPI 2,456.81 -32.16 -1.3
JCI (Indonesia) 7,157.73 -100.90 -1.4
MSCI Asia 168.50 -0.84 -0.5
MSCI Asia x JP 713.63 -5.71  -0.8
MSCI World 3,812.07 -1492 -04
Major Currency Close A %A
Dollar index 106.93  +0.07 +0.1
Bt/US$ - on shore 3424 +0.16 +0.5
EUR/US$ 0.95 -0.00 -0.1
100JPY/US$ 153.45 -0.39 -03
10Y bond yield — TH 2.30 -0.02 1.0
10Y bond yield — US 440 +0.00 +0.0
Commodities Close A %A
NYMEX (US$/bbl) * 70.23 +0.15 +0.2
BRENT (US$/bbl) 73.19 -0.72  -1.0
DUBAI (US$/bbl) 73.45 -0.61 -0.8
JET Fuel (US$/bbl) 88.93 -1.14 141
Baltic Dry Index 1,053.00 -18.00 -1.7
Baltic Supramax Index 949.00 -6.00 -0.6
SG GRM (US$/bbl) ** 5.71 -0.37  -6.1
Gold (US$/0z) 2,662.00 -8.00 -0.3
Coal (Newcastle)(US$/tonne) 129.00 -0.25 -0.2
Cotton (US$/bbl) 68.69 -0.37 -0.5

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

ROCTEC
CCET
PSTC
APCS

PICO 7.0

AJA 6.7

Ccv 6.3

PF 5.9

GLOCON 56 (%)

0 5 10 15 20

Top Looser Price -1D (%)

HDPE-Naphtha 338.50
Ethylene-Naphtha 218.50
PX-Naphtha 168.50
BZ-Naphtha 288.50
Steel-HRC 675.00
Rubber SICOM TSR20  1,973.00
Rubber TOCOM 2,420.56
Soybean (US$/bu) 978.75
Malaysian Crude Paim  5,057.50
Oil (US$/bu)

Swine Price (Bt/kg) 70.00
Broiler Price (Bt/kg) 40.50
Vannamei Shrimp(Bt’/kg)  160.00
Raw Sugar (US$ cent/lb) 19.84
White Sugar (US$ cent/lb) 23.36

-29.13
-19.13
+0.88
-9.13
+0.00
-20.00
+1.49
-7.25
+0.00

+0.00
+0.00
+0.00
-0.84
-0.65

-7.9
-8.0
+0.5
-3.1
+0.0
-1.0
+0.1
-0.7
+0.0

+0.0
+0.0
+0.0
4.1
27

Source: Thanachart estimates
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Sources: Bloomberg, Bisnews, Thai oil

JCKH | (33.3)
SVR | (26.4)
COMAN | (25.2)
cHo | (20.0)
GCAP | (14.7)
HEALTH | (13.7)
SsC | (13.4)
PROEN | (13.2)
kee | (13.2)
G | (12.9) %)
0 (1) (@) (0 ()
Source: SET
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News Update
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SELL (unchanged) TP: Bt 3.00 (From: Bt 3.80) 17 DECEMBER 2024

Change in Numbers Downside : 21.1%

BEC World Pcl (BEC TB)

Usulasvastesaulun

BEC  aglugwmidsulassaiugsnesevind  Teraziilinis
FURHITBAANNATDIRININTI Lmmaamnammwm‘suﬁafmnﬁu
mmuumfuuaaw.m stommuwm “18” BEC Tasnasinte

RATA LIMSUTHIWANPOOM
662-779-9119

Usulassasrenatitas
' o o ' { A
BEC tumsusulassananarosavlutrsnaodnmunn Gasauds COMPANY VALUATION
AMILANINININI msa@@mﬂum‘smmmm MIngAaLinT
) o Y/E Dec (Bt m) 2023A 2024F 2025F  2026F
“ﬁaamaawaa LLa~n15LﬂauuLLﬂaaﬂuNmms Tusouiilesings
Sales 4653 4230 3907 3,622
LﬂaUuu,ﬂaaNmmsl,l,amwsa@wunmmwuLmj umm m"lu"lmmm
;T Net profit 210 213 188 185
(7)) wnwmslsulessaenanue ualdnanin dmsesdsesianssim
m Consensus NP — 281 376 435
NANTENUNMITANIININNY  adhdlsiann  msUsusalszanm _
™ : o . A Diff frm cons (%) — (241) (49.9) (57.5)
mymlsveai 28/27/14% lud 2024-26F AanTwlendinin ,
" — Norm profit 266 216 188 185
- mm’ma@]mﬁnﬁuaa“[m‘nﬂuwnwm e wang (D371 2025F) ,
- maoma@mmaw 3.0 UM (37N 3.8 UN) LEIndILuzi "ang” e A 267 218
o I VI, ( ) Chg frm prev (%) —  (28.1) (26.7) (13.5)
o BE{) Wasanumw uum iV]E]E]‘LLLLE]i]’Iﬂﬂ’]i‘H aam:fa%ammmmm Nom EPS (B0 o1 oA o1 oA
folnsned LLRWNSQ’J"IVM‘IW"U’]UY] PE Aunsii 40 11 lnd 2025F Norm EPS grw (%)  (53.0) (189) (128)  (1.9)
n ammmssuaa‘[mnﬁuaa‘l,mmmaa Norm PE (x) 286 352 404 412
t a@1m%ﬂsmaaIﬂSﬂﬂuﬂaﬂaaaiumumﬂumnm wazldgayRosn EV/EBITDA (x) 29 33 37 3.9
(4+] LLm@]mﬂ’l%nuaaﬂmnﬂlmq Tuile uwaanasuaawlash sw"lmnﬂ PIBV (x) 12 1.2 12 1.2
N - I‘JJ‘.I:PILL’W]’NY]’J@@]M%’]T] 7.0 BiAUAL. (57% maaLumLauImHmwsau) o Div yield (%) 1.6 1.4 1.2 1.2
3 9 2019 masm 6.1 wiluay. (52%) il 2023 uaz 2.9 niluay. (50%) ROE (%) 43 35 3.0 29
(4] Tu 1H24 snuusindadulasnnhudasauwlalifiviuan 16% lud Net D/E (%) (297) (369) (420) (47.0)
c 2019 1flu 25% 1ud 2023 uaz 27% lu 1H24 Yadudadulusoniw
(40} ﬂsumﬂmumumsmaﬂmaamimﬂamwmu 4% vy lu 1H24 ud PRICE PERFORMANCE
N - LucﬂLaulmumwwwuaaﬂaﬂaﬂaa@aa 2% y-y a’msu BEC t¢'le ,
(Bt/shr) BEC Rel to SET Ind (%)
= Imwmﬁmamaﬂmmn 7 Wuay. ud 2019 mam} 4.0 Wuay. ud 5. olto SET ndex
2023 uazanadfatias 10% vy ‘Lu 9M24 ﬂaauu Ineaimsigula 5.0 " 0
vaseldlusanues BEC oyl 43/-10/-10% (310 +2/-4/-5%) Tud 45 v“\\,f MW )
2024-26F 4.0 : N (15)
1 9/4‘ 3 5 -A M‘ (20)
wnasseladn ’ (25)
3.0 4 . . L (30)
mmmmm’mnﬁmammaq BEC azfoiu 81% vasmelasinlud Dec-23 Apr-24 Aug-24 Dec-24
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Luaamnwmswuwummm’lunumﬂ unaanasusanlaiasfisuls Price as of 17-Dec-24 (BY) 3.80
I&lL(ﬂamsmaNamwaaswﬂaumumuauwammaa Farhlwana Market Cap (US$ m) 221.9
@1aommaumu@mnwwamﬂaumumma mumﬁu BEC #uwnad Listed Shares (m shares) 2,000.0
iwvl,m"l,mmngsnammsmﬂu FaumsaousununIzugues Free Float (%) 30.1
miamarkudungioniseiuazlanan imanadinsfauinsdaiu Avg Daily Turnover (US$ m) 03
299 BEC 9:8i510ls 100 av. uazidiula 20% dafl lugs 3 Dihemin 12M Price HIL (BY) 5.05/3.52
nmmﬁuﬁ‘snaﬂ’lwuamammum Sector MEDIA
ROE %289 BEC #3AJaaadan 14.6% bui 2021 maa'ﬂ 4.3% lud Major Shareholder Maleenont Family 32.6%
2023 1fipsaninlsanag 33/53% ludl 202223 ealszanmmarinls Sources: Bloomberg, Company data, Thanachart estimates
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Fundamental Story

Utilities Sector - Overweight News Update

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
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Fundamental Story

Ex 1: Solar PPAs Won By Firms Under Our Coverage Ex 2: Wind PPAs Won By Firms Under Our Coverage
(MW) m Solar - Phase 1 Solar ESS - Phase 1 (MW) mWind - Phase 1 Wind - Phase 2.1
1,600 7 mSolar - Phase 2.1 600 -
1,400 A 500 A
1,200 A
1,000 - 400 1
800 A 300 A
600 A |
200 A
400
200 - I 100 A I
0 T T T T T 0 — T T T T T
o o < O [ = I o o =
E % o X L 8 n = 2 (@) 8 = o X 5 8 8 S 2 5
g5 %5 " g g3 g2 5855 " g8 3 g &
a 9 m 5 g o A w O 5 =
O] O]
Sources: Energy Regulatory Commission (ERC), Thanachart estimates Sources: Energy Regulatory Commission (ERC), Thanachart estimates
Note: Estimated from announced results by ERC in contracted capacity basis Note: Estimated from announced results by ERC in contracted capacity basis
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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* 74,058
Last Week 77,122
Last Month 80,560
Last Year na

(1,388)
(3,065)
(6,503)

na

Market Outstanding Short Sell Value Daily Short-Sell / (Short-Covering)

(Bt bn) (Bt bn)
110 10 1
105 1 6 -
100 A 2
95 A (2)
:2 : (6) -
50 . (10)
75 | (14)
70 T T T T (18) -
Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Apr-24

Jun-

|[|'|'r'|

o II'IV”|"‘ ]'] I

24 Aug-24 Oct-24 Dec-24

SET50 List - Short Sell Outstanding Volume (m shares) Top 20 Increase Short Position (Daily)

Outstanding —MNet Change [m shares] — Yolume
Top 20 Current Daily Weekly Monthly Week end CPAXT -
TTE 3321 (.0 [14.4] [26.3) 4065 MTC | 51
EEM 1987 [ 04 a7 1923 PTT ] 25
AT 134.1 3.3 6.3 Y 137.2 SAWAD | 13
WHA 164.0 (18] [0.2] [2.2] 1642 CCET | 1
ETS 1595 [0.0] e [27.0] 1613 PRM | 1
HIMFRO 1265 12 0o [6.7] 1265 BBL | 10
EANPU 119.4 14 4.0 a4 115.4 KTC | 10
AOT 1022 (18] (6] (4.0 105.2 TIDLOR | 9
FTT 7EE 0z 17 16 763 VGl J= 7
LH £9.3 2z [5.2] [5.2] 752 EA I~ 6
EORS E7.4 0.0 10 (2] B4 CENTEL f~ 5
RAINT E5.6 18 23 24 2.4 CRC [~ 4
FTTGC 2.0 18 [0.4] 57 B2.4 JMT J= 4
EA BE 12 23 [5.7] 5.0 MINT f= 3
GULF 583 0.z (23] [2.2] E7.1 TCAP |- 3
CPALL 524 08 23 53 561 MAJOR }= 3
oF 54.0 0.1 (7] [5.5] 55.7 STECON | 3
KTE 2.2 [0.7] RE] (3] Ba4 TRUE | 2
TOP 454 0.4 (0.3 (7] 453 TLLE 2 . . . . .
CRC 388 ol (4] [5.3) 402 (Btm) 0 20 40 60 80 100

SET50 List - Short Sell Outstanding Value (Bt m) Top 20 Short Covering (Daily)

Dutstanding Change Net Change [3)

Top 20 Current (Bt m) Daily Weekly  Monthly AOT (301) |
&80T 5054 T301) I TRET T CPALL (124) m—
DELTA 5,394 [72) Pk A P KBANK (101) ——
FTTEF 4,103 (1] PP Py o PTTEP (91)  —
GULF 3577 [45] SRS FAra FAE DELTA (72)  —
KEAME 3,286 1] Pt sha Fr BH (71)  —
CPALL 3,296 [124] FRE Py a7 SCC (71)  —
FTT 2536 25 o0 T 24 INTUCH 49)
sCC 2192 (7] P (RE Lt ADVANC (46)
RAIMT 1739 3 & £ 2d GULF (45)  m—
EH 1,590 () A e ST L?g (‘ﬁ) -
BOMS 1583 (34] Pt Pl Py BEM §40; —
TOR 1577 [43] SRR e e oPN (40) —
BEM 1470 (40 B Pty i SCB (34) —]
PTTGC 1456 &) sEdi FEF ZF BDOMS (34) —
CRC 1310 4 & S Ak OR (32) —]
TISC0 1277 i T AT ana HANA (30) =]
RATC 1130 51 44 a0 7, CPE (29) =
HRMFRO 1130 (4] fr e P BTS (24) ]
SCE 1149 (34] R FEE S . T T T

KTE 1,090 [41) Pt ¥ R (Bt m) (400) (300) (200) (100) 0

Source: SET data , * Last Trading Day as of 17-Dec-24

AUNLLNG: “llﬂ&lﬁﬂﬂﬂ]']f_l‘]jaiﬂﬂEldvl,&lvlﬂ‘ﬁaﬂu (Outstanding Short Posmons) Lﬂumauammummﬂmnmwm 'I.mm”mmumnamﬂnn ‘ﬂdﬁll”l"ﬁﬂ‘c]»ﬂillﬂidi’]F_Iﬂ”liL&IavLﬂillLLﬁdﬂTﬂHﬂﬂ’ﬁ

fﬁaﬂumnmwumnanmmamamu 60 ’Ju%ﬂﬂﬂﬂ’luﬂﬂﬂﬂﬂ“ﬂ’]ﬂ“ﬁﬂi@‘l
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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)
830 1 —— MSCI Asia ex JP (LHS) - 30 1,540 1 — SET Index (LHS) - 0.5
[ 50 1,500 1 [ 00
780 1 - (0.5)
L 10 1,460 b 5 (10)
730 A 1,420 - - (1.5)
- 0 - (20)
680 1 1,380 1 - (25)
- (10
(10) 1,340 A - (3.0)
630 1 - (3.9)
- (20) J
1,300 L (4.0)
580 T T T (30) 1,260 T T T (4.5)
Jan-24 Apr-24 Jul-24 Oct-24 Jan-24 Apr-24 Jul-24 Oct-24
Regional Fund Flows (YTD 2024) Regional Fund Flows (Week To Date, 16-17 Dec 24)
(US$ m) (US$ m)
5,000 1 -
2,026 1,358 208 800 579
o HE _ =m 600 1
(374) 400 T
(5,000) A (4,090) 200 A 22
0 1 T T T T T T
(10,000) 1
(200) 1 (32) (54) (140)
(15,000) 1 (400)
(20,000) 1 (600) 1
(21,517)  (800) 1 789
(25,000) - ) o ) . (1,000) - (7e9)
Korea  Indo India Phiippines Thailand Taiwan Tawan  India Philippines Thailand  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  (4,090) 298 1,358 2,026 (374) (21,517) (22,298) (1.4) 11.7 (1.6) (7.5) 0.8 28.4
Monthly m-m %
Oct-24 (846)  (10,945) (721)  (3,434) 22 1,218 (14,705) 1.2 (5.8) 06  (14) (1.8) 2.7
Nov-24 (398)  (2,680)  (1,063) (3,074) (349) (8,405) (15,970) (2.6) 0.5 6.1) (3.9 (7.4) (2.4)
Dec-24 (268) 3,173 (242) (1,436) (69) 2,108 3,266 (2.2) 141 0.6 0.0 (1.7) 3.4
Weekly w-w %
18-22 Nov 24 26 (184) (230)  (507) (50) (1,552) (2,497) 0.3 2.0 0.5 35 15 0.7
25-29 Nov 24 (124) 342 (246)  (1,231) (65) (3,120) (4,444) (1.3) 0.9 (1.1) (1.8) (2.5) (2.8)
2-6 Dec 24 (40) 2,910 67 (409) (33) 2,341 4,836 1.7 2.4 3.8 (1.1) 1.7 4.2
9-13 Dec 24 (174) 240 (169) (237) (4) (805) (1,150) (1.4) 0.5 (0.8) 2.7 (1.7) (0.7)
16-17 Dec 24 (54) 22 (140)  (789) (32) 572 (419) (2.5) (1.8) 23) (1.5) (1.7) (0.0)
Daily d-d %
11-Dec-24 (63) 23 31 (99) 9)  (542) (658) (0.3) 0.0 0.2 1.0 (1.2) (1.0
12-Dec-24 (45) (420) (137) (16) 7) (53) (677) (0.2) (0.3) (0.9) 1.6 (0.0) 0.6
13-Dec-24 (14) 346 (87)  (122) (10)  (124) (11) (0.6) 1.0 (0.9) 0.5 (0.4) (0.1)
16-Dec-24 (37) 22 (39) (301) (8) 467 104 (0.8) (0.5) (0.9) (0.2) (0.0) 0.1
17-Dec-24 16 = 101 488 23 106 523 (1.7) (1.3) (1.4)  (1.3) (.7) (0.1)
Net Fund Flows / Market Cap (%
2023 (1.08) 1.24 (0.05) 0.55 (0.47) 0.51 0.50
YTD2024 (0.80) 0.03 0.16 0.15 (0.25)  (0.95)  (0.32)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 17-Dec-24 ——  Equity Market ————  —— Futures Market (contracts) ——  ——— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 28,128 28,686 (558) 145,236 181,502 (36,266) 1,639 2,013 (374)
Institution Investors 3,793 7,525 (3,732) 218,491 169,735 48,756 59,922 8,667 51,255
Retail Investors 20,333 15,324 5,009 278,168 290,658 (12,490) 4,957 2,670 2,287
Proprietary Trading 3,041 3,760 (719) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
6.0 - 5.0 . -
5.0 - 28 ] 49 60 51.3
4.0 A1 40 A 50 o
3.0 ] 30 1 40 -
2.0 20 -
1.0 10 30 A
0.0 T =T ! ! 0 1 T T 1 20
(10) T 0.6 o T
] (0. 0.7 (10
(2.0) (06) (0.7) (20) - (12) 10 1
i o :
(5.0) - (3.7) g%; 1 (36) (10) 04 T .
Forei Local  Retail P i i
oreign |2:? etai Trra?jpe Foreign  Local Inst. Retail Foreign  Local Inst. Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt55,294m Volume: 641,895 contracts Turnover: Bt79,868m (2 sides B&S)
Prop .
Trade Retail Foreign
o, 11% 49
6% Foreign °
Retail Retail 26%
32% 44%
Foreign
52%
Local
Local Fund
Fund 30% Fund
10% 85%

Net Foreign Fund Flows By Market

Equity Market Futures Market Bond Market
(Bt bn) ("000 contracts) (Bt bn)
0 . . . 40 - 10 1 47

(20) 1 6.0) (13.4) 20 - 16.6 (18) T T ,

(40) - 0 . . . 1

(60) 1 (47.1) (20) 1 el (20) { (116)

(80) - (40) - (17.0) (30) -

(100) - (60) - (40) 1 39.4
(120) (80) { (71.5) (50) (394)
(140) (100) (60)
(160) - (1466)  (120) ©58) (70) - (62.1)

1w 1M 3M  YTD24 1w 1M 3M  YTD24 1w 1M 3M  YTD24

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

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTGC, BCP)
(US$/bbl)
105
100
95
90
85 -
80
75
70
65
60

— WTI
Brent
Dubai

-0.63

-0.72
-0.61

70.08
73.19
73.45

Source: Bloomberg

Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24

HDPE, LDPE, Ethylene (PTTGC, SCC, IRPC)
(US$/tonne)
700

600 A
500

—— LDPE-Naphtha
—— HDPE-Naphtha
Ethylene-Naphtha

488.50
338.50
218.50

-19.13
-29.13
-19.13

400 A
300 A
200 A
100 A

Dec-24

Source: Bloomberg

0

Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24

Baltic Supramax & Baltic Dry Index (TTA, PSL)

Dec-24

Source: Bloomberg

(Index) Baltic Supramax Index (LHS) 949 -6 (Index)
2,000 1 Baltic Dry Index (RHS) 1053  -18 [ 4,500
1,800 1 - 4,000
1,600 A L 3,500
1,400 1 L 3.000
1,200 1 L 2 500
1,000 2,000
800 1 ’
600 - L 1,500
400 1 - 1,000
200 A - 500
0 T T T T T — 0
Dec-2 Apr-23 Aug-23 Dec-23 Apr24 Aug-24 Dec-24

Steel-HRC (SSI, GJS, GSTEEL, TSTH)

(US$/tonne)
1,200 1

— Steel-HRC 675 +0.00

1,100 1
1,000 1
900 1
800 1
700 1
600 1

500 T

Source: Bloomberg

Dec-2  Apr23  Aug-23 Dec-23  Apr-24  Aug-24
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Dec-24

SG Refinery (BCP, TOP, PTTGC, IRPC, BSRC) Source: TOP

(USS$/bbl)
16 -

14
12
10 A
8 4
6-
4-
5
0
D

ec-22

—— SG Refinery 5.71 -0.37

Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24

Paraxylene, Benzene (PTTGC, TOP, IVL)
(US$/tonne)

500
450
400
350
300
250
200
150
100

50

0+
Dec-22

Source: Bloomberg

—— PX-Naphtha
Benzene-Naphtha

168.50
288.50

+0.88
-9.13

Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24

Coal — Newcastle (BANPU, LANNA,UMS)
(US$/tonne) BJI

480 1

440

400 -
360

320 A1

160 A

120 1

80 1
40

280
Dec-22

Source: Bloomberg

129.00 -0.25

240
200

Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24

Broiler, Swine (CPF, GFPT)
(Bt/kg.) 70.0  +0.00
120 1

405  +0.00
110 1

100
90 -
80 1
70
60 -
—

Source: OAE

—— Swine Price

Broiler Price

50 1
40 -
30 1

20
Dec-22

Apr23  Aug-23  Dec-23  Apr24  Aug-24  Dec-24
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Commodities Update (ll)

JET Fuel Oil (AAV, BA) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) —— JET Fuel Oil 88.93 -1.14 (US$loz) —— Gold 2,662.00 -8.00
150 - 3,000 1
140 A 2,800 A
130 1 2,600
120 A
2,400 1
110
] 2,200 A
100
90 - 2,000 1
80 A 1,800 h
70 T T T T r r 1,600 T T T r r r
Dec-2 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Dec-2  Apr23  Aug-23 Dec-23  Apr24  Aug-24  Dec-24
Rubber (STA, STGT, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne) SICOM-TSR20 1,973.00 -20.00 (US$/tonne) Soybean meal (LHS) 28720 +0.30 (US$/bu.)
3,000 1 — TOCOM 2,420.56 +1.49 550 1 Com No.2 Yellow (RHS) 443.50 -1.50 r 750
2,800 1 - 700
2,600 1 500 1
2,400 [ 050
el 450
2,200 A - 600
2,000 A 400 - 550
1,800 1 s
] 350 - 500
1,600 | 450
1,400 300 -

1,200 1 - 400
1,000 T g T T T T 250 T T T T T — 350
Dec-22  Apr23  Aug-23 Dec-23  Apr24  Aug-24 Dec-24 Dec-2  Apr23  Aug-23  Dec-23  Apr24  Aug-24 Dec-4
Soybean & Palm Oil (CPIl, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg

(US$/bu.) Soybean (LHS) 97875  -7.25 (US$/bu.)  (US$/lb) —— Cotton No.2 68.69 -0.37
1,600 1 Malaysian Crude Palm Oil 505750  +0.00 [ 5,500 105 -
1,500 1 100
oo 5000 g
' 90 A
1,300 [ 4500 oo
1,200 A L4000 807
1,100 A &
- 3500 701
1,000 A 65
900 . . . . . L 3000 60 . . . . . .
Dec-2 Apr23 Aug-23 Dec-23 Apr24 Aug-24 Dec-24 Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24
Sugar (KSL, KBS) Source: Bloomberg  Shrimp (ASIAN, CFRESH, CPF, TU) Source: OAE
(US$ cents/Ib) Raw Sugar Price 19.84 -0.84 (Bt/kg) —— Vannamei Shrimp 80 shrimp/kg 160.00 +0.00
36 - —— White Sugar Price 23.36 -0.65 200 1
34 -
32 1 190 1
30 1
28 1 180 1
26 A
24 A 170 1
22 1 l
160 1
20 -
18 1
b 150
14 140

Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24
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Management Stock Trading (I)

{ % o 6 A
LLiJfIJi’]El\‘i'l%ﬂ”l‘fi!,fl.laEl%LLlIa\‘lﬂﬂiﬁﬂﬂﬁﬂﬂ‘iﬂﬂﬂﬂdéﬂiﬁ’]i (wuy 59-2)

FouStin Fodusnis wildan  35msldan szian N 1@ yaA
A A nannIng (Aw) (Ln) (un)
APO WY HUNNT QANHATS 16/12/67 ) Auanany 80,000 1.96 156,800
BDMS wws Ysunnsod Uaan 16/12/67 ) AURINTY 83,000 24.00 1,992,000
EP Wi YNt Tugnana 13/12/67 ) Rty 1,100 1.77 1,947
GABLE w19 Ay oflofeiud 16/12/67 ) Wuanany 10,000 3.10 31,000
ILM Wiy PIYTe NNa9U9ITY 16/12/67 To Rusaigy 10,000 16.10 161,000
P Wiy anmasIsd shafiwus  17/12/67 To Wianain 100,000 3.38 338,000
JR wig Fyuud Ianiiang 6 16/12/67 7o Wnanaity 4,800 2.51 12,048
JR wig Fyuud Ianiiang 6 16/12/67 7o Wnanaity 4,400 2.51 11,044
KCG Wi NI WWIWaW NG 16/12/67 ) Auanany 11,000 8.41 92,510
LEO Wi inadang anSagunsnd  12/12/67 ) Wuanany 60,000 3.14 188,400
LEO wie inedang anSgunsnd  13/12/67 ) Wuanainy 140,000 3.12 436,800
LPH Wi 8407 aununiy 12/12/67 ) Rty 15,000 4.40 66,000
LPH WY 89N SN NHY 13/12/67 7o Rusaigy 5,300 4.41 23,373
LTS Wi w3 Agwiany 03/12/67 18 Rusaigy 195,900 14.65 2,869,935
MJD WIIRD LNTIAAN Wadsanwal  11/12/67 7o Rusalty 45,000 1.00 45,000
MJD WINEND LWTIRAN Wadsanmwal  11/12/67 7o Rusalty 50,000 0.99 49,500
MJD WIENT LWTIRON WAITANWOL  11/12/67 ) Wuanany 50,000 0.98 49,000
MJD WIENT LWTIRON WAITANBOL  11/12/67 ) Wuanany 50,000 0.97 48,500
MTI W9 WIAWTIO §1eE 16/12/67 ) Wualny 50,000  106.50 5,325,000
MTI W9 WIAWTIOH §1eE 16/12/67 7o Rty 42,500 106.50 4,526,250
PCC win fad dugng 16/12/67 To Rusaigy 102,000 2.74 279,480
PEACE w19a2 N3 Aslanon 16/12/67 7o Rusaigy 6,000 2.50 15,000
PLT WA NAD3 UEygLia 16/12/67 ) Wnanaity 22,100 0.74 16,354
RPH w1y A3ty A3Eus 16/12/67 7o Rusalty 100,000 5.40 540,000
RPH Wit 35 ATAUE 17/12/67 ) Rusalny 100,000 5.35 535,000
RS win g5y \rugleadng 11/12/67 7o fygndamnuawiniensd 185 5.58 1,032
SwIonansuunuluiuves
uiEnaanzidan
(Single Stock Future)
Afimadenslu TFEX
RS Wiy g370 Lrsgluadng 12/12/67 7o fyandemosminiends 22 5.58 123
IAMIaHaRoULNUlWAND B9
visnaanzidon
(Single Stock Future)
Afimsgeuglu TFEX
RS win §350 \rugleadng 13/12/67 7o fygndamnusiaminiensd 95 5.57 529
NARIaNANDUUNWIUAUDD
uSunaanzidon
(Single Stock Future)
AfimsTewelu TFEX
SGC WA IQNT AIHY 22/11/67 §gH ‘lm%’]ﬂ”meLﬁmﬁﬂ%ﬁﬁ]:%aﬁ’u 4,100 0.30 1,230
SGC wig Aswn lradamn 16/12/67 ) Auanany 10,000 1.23 12,300
sICT Wi UAUNS InBLATEY 17112167 ) Wuanainy 10,000 4.00 40,000
SIMAT Wiy yida Beawsty 16/12/67 ) wuansiy 300,000 153 459,000
SPA Wiy ndwnut Yyl 16/12/67 7o Winanalty 1,023,600 6.84 7,001,424
SPA Wi IWUT yngnizas 16/12/67 7o Rusaigy 33,200 6.90 229,080
SPA Wiy niwut Yyl 16/12/67 ) Rusalty 261,100 6.80 1,775,480
SPA Wiy niwut Yyl 16/12/67 ) Rusalty 291,900 6.85 1,999,515
SPA Wiy niwut yyadedy 16/12/67 ) Auanany 289,800 6.90 1,999,620
SPI W18 FTI WU 17/12/67 ) Ky 2,000 60.25 120,500

Source: www.sec.or.th
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Management Stock Trading (Il)

{ % o 6 A
mewmumstﬂﬁsmu,ﬂaam‘sﬁaﬁanmwwaa{{mmi (wuy 59-2)

Hovisn Fafusns Tuitlawn  38maldun dszian I e yaA
[Aving [Aving nannIng (W) (un) (un)

TATG W1 A5 RY 16/12/67 o Ruanany 6,800 1.19 8,092
TKN WY ATTTWIA NIzlamWus  17/12/67 STl Ruanlny 466-660 8.05 3,220,000

Revoked by Reporter

TKN WIE ATTTWIA NIzlamWus  17/12/67 2y Ruanainy 400,000 8.11 3,244,000
TKN WIS ITTNIA NII@TINRS  17/12/67 8 Ruaagy 100,000 8.15 815,000
TVDH win 33dnd Slsailiauna 16/12/67 Jo Ausnainy 3,000,000 0.19 570,000

Source: www.sec.or.th

o 1 [ o 6 a
LUUIN ﬂdﬂ%ﬂ'ﬁl@?&l’lﬂ%ﬂ%’l‘]ﬂ%’l YRANNINYYDININIT (LU 246-2)

nanning Hodlansmineg 3Bms Uszian wléw  swaslany  Tuitlawn
nannsng muIY Mg M
KLINIQ LEDGEBROOK INTERNATIONAL §uq@1ﬁﬁyﬂﬂa@’mu1m’1 258 1&% 10.91 (10.91) 17/12/67
CO,, LTD
KLINIQ TKQH INVESTMENTS INC. Ifnfiduaaanauana 258 Wb 10.91 10.91 17/12/67
STPI Wi auin TN e W 9.84 0.00 12/12/67
W WIS AdDT FanSmd Idfan A 0.03 5.01 03/12/67

Source: www.sec.or.th

ada ' 4 1 o ' @ ioda P ' v ° ' o v o '
V\N']ULV\@J: *ﬂimﬂﬁin’]iiqﬂﬂqulﬂuﬂ'@'u %ai’lﬂu'\/‘ﬂ'\ﬂuqﬂ ﬂ:ua@]\jmaﬂﬂmaduﬂﬂa‘luﬂquﬂuﬂ'\ilaﬂﬂﬂuLLﬂﬂG ]IW %ﬂ']i‘l@u']/ﬂ']‘ﬂu’]ﬂllﬂt O/o“ﬂ\jﬂ']ivls(ﬂu'llfi]']“%']ﬂ
QtLLﬁﬂQ@T’JLﬂmmadﬁhﬂﬂ;u Lla:].‘!ﬂﬂaﬂ’]“u'](ﬂi'] 258 (ﬁﬂ’l&l@l’l&li_gﬂﬂﬁ&l’l@li’] 258)
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Cash Balance Lists

vm Turnover List N1 amﬂaw%amtaa'mvimmaamwmnaumssnamﬂ (Cash Balance)

o 1 o A o o A ¥ 2 [ o A o o & ¥
1/!% BAIIUN wnannInanLtaNvg V‘i,% DAINAUN wannInantaIvg
o o A o s
Cash balance NIATNIININUNIIDDUNEY Cash balance NIAINITNINUNID VY
KGEN 17 5.9. 24 - 6 4.9. 25 JeaU 1 KGEN-W2 17 5.9. 24 - 6 4.9. 25 2O 1
LTS 2 5.9. - 20 5.9. 24 JeaU 1 MONO 27 W.8. - 17 5.9. 24 2L 1

RUNBLLAG: Luaaﬁnnmmmu‘tuﬁanmwmﬂdﬂm’mmi‘nammNﬂvtﬂmﬂamwﬂﬂ@mamm(ﬂ muuwamumiﬂﬂmmamnaummﬂaﬂlﬁmmu

S“(ﬂu 1. Cash Balance ®118AUIN am"nn@ladmmumﬂuanm‘na%aﬂmwEJm:Jum’n cash balance Wit Imﬂanm(ﬂad’ndLduam%mmmnuam"ﬂm@m
FuunauTanannIng Wmm%aﬂﬂiwUﬂﬂ'mu(ﬂmmmmtﬂmoLau‘na”mEJ

’i‘”m_l 2. mummm’muumamﬂ ez Cash Balance = ‘W]&lﬁ&l’l‘)jﬂl’ﬂ‘lﬂaﬂ'ﬂiwF_ILﬂu%aﬂﬂ?‘*ﬂuluﬂ’ﬁﬂﬁ%’sfl«LL‘tj%’NL\‘i%‘lja’ﬂ’lﬂ%aﬂﬂiwtl (I%Ylﬂﬂﬁ”tﬂﬂ °'t]‘Jl"!.ii) ﬁﬁ&l Net
Settlement

smu 3. M’]&l‘lﬁﬂ”ﬂ’]&l‘]j’lﬂi’]’l 1 ’J%Y]’]ﬂ’]i (mwufmwn) ‘Wm Net Settlement mwmmmwwuﬂjamu ez Cash Balance = W]SJ Net settlement %Nﬂﬂﬂ’s’]&l’i’] ﬁﬂ&l
am‘ﬁn‘vmnm.mmmﬂjaﬂmﬂmmm’lwanmwm@mnﬂmummnu (‘ﬂaLLa”mﬂuaﬂmwiJmmnutmummnu ﬂ’l"mﬂﬂmﬂmduﬂmummmﬂtﬂ YTG& ﬂtﬂﬁ'ﬂ
Yl‘t"ﬁ‘tuﬂ’ﬁWﬁ]’ﬁm’maﬂﬂiWF_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 #1902 AR WA EUG IuNGNAR angn
AKS AKS-F SET CB fIUVBIFDARU < 50% VBINUTITZUED 16 &.9. 2561 -
AKS-W5 - SET CB fIUVINNORU < 50% VBINUTITZUR 14 4.9 2565 -
B52 B52-F SET CB fIUVBIFDARU < 50% VBINUTITZUED 29 N.W. 2567 -
EE EE-F SET CB fIUVINNORU < 50% VBINUTITZUR 28 N.W. 2567 -
EE-W1 - SET CB fIuBIRDARU < 50% VBINUTITZUED 28 N.W. 2567 -
EMC EMC-F SET CB fIUVINNORU < 50% VBINUTITZUR 18 W.9. 2565 -
EMC-W7 - SET CB fIUVBIDARU < 50% VBINUTITZUED 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% VBINUTITZUR 19 W.9. 2565 -
KEX KEX-F SET CB fIUVBIRDBRU < 50% VBINUTITZUED 16 &.91. 2567 -
Kwi KWI-F SET CB fIUVINNORU < 50% VBINUTITZUR 16 &.9. 2566 -
MILL MILL-F SET CB fIUVBIRTERU < 50% VBINUTITZUED 16 &.91. 2567 -
MILL-W7 - SET CB fIUVINNORU < 50% VBINUTITZUR 16 &.91. 2567 -
NATION NATION-F  SET CB fIUuVBIFDBRU < 50% VBINUTITZUED 14 5.9. 2561 -
NATION-W4 - SET CB fIUVINNORU < 50% VBINUTITZU 14 5.9. 2566 -
NEP NEP-F SET CB fIUVBIDARU < 50% VBINUTITZUED 14 &.9. 2561 -
NWR NWR-F SET CB fIUVBINNORU < 50% VBINUTITZUR 16 &.91. 2567 -
SDC SDC-F SET CB fIUVBIFDARU < 50% VBINUTITZUED 27 N.W. 2566 -
TRC TRC-F SET CB fIUVINNORU < 50% VBINUTITZU 17 W.8. 2563 -
TSI TSI-F SET CB fIUVBITARU < 50% VBINUTITZUED 18 &.9. 2563 -
W W-F SET CB fIUVINNORU < 50% VBINUTITZUR 16 W.8. 2565 -
W-W5 - SET CB fIUVBITBRU < 50% VBINUTITZUED 16 W.8. 2565 -
W-W6 - SET CB fIUVaINNaRU < 50% VaINUTITZUR 02 n.W. 2567 -

&
ANELAG: mmﬂmnm‘wmmaanmnmmmmsmumsammzJ “C" (Cautlon) vunannIngvasuSenaanzidon LWBL@]B%NGOﬂ%ﬂimUSHﬂﬁ]@m LUUMNL%WH’]?M‘HE}’H}&I
Nﬂﬂ‘ivﬂuﬂ?Jﬁ"l%wﬂ'ﬁln‘i%l,l,avﬂ'ﬁﬂ'lL%%ﬁiﬂﬁl ‘INNQGV]‘H:'% ﬂamamnmwumﬂm’mwummm‘nmmwﬁ (Cash Balance) LY]"]‘HM

Source: www.set.or.th
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THANACHART’S THE EARLY BIRD

NVDR Active

NVDR Turnover Net Buy Values (Bt m)

WEDNESDAY, 18 DECEMBER, 2024

NVDR Turnover Net Sell Values (Bt m)

Symbol 17 Dec 16 Dec 13 Dec 12 Dec 11 Dec Symbol 17Dec 16 Dec 13Dec 12Dec 11 Dec
1 CPALL 1,745.3 (184.8) 97.3 48.5 209.6 1 PTTEP (217.7) (96.0) (70.0) (243.1) (119.8)
2 BDMS 567.1 (178.9) (75.2) (366.7) (168.3) 2 SCC (183.0) (3.6) (14.5) 153.1 142.3
3 CCET 415.9 (12.8) 195.3 62.2 1745 3 KBANK (152.8) (115.9) 1,002.8 512.7 26.5
4 CPAXT 274.9 124.8 18.1 23.6 (4.2) 4 TISCO (103.8) 244 70.2 7.4 40.1
5 BH 244.3 159.8 72.9 (12.0) 95.5 5 PTTGC (89.0) (63.4) (48.0) 19.1 (2.9)
6 PTT 242.0 132.8 (59.3) (134.2) 203.6 6 BANPU (82.5) 12.7 23.0 (45.8) 9.9
7 GULF 148.6 115.3 243 (103.7) (199.0) 7 IVL (77.7) 45 75.1 (26.6) (45.2)
8 AMATA 126.8 27.4 10.2 (12.8) (16.1) 8 BCP (77.7) (52.4) (51.5) (181.3) (72.5)
9 CPF 114.4 51.4 13.6 88.2 78.0 9 BEM (56.9) (34.9) (133.4) (43.6) 3.8
10 SCB 90.3 49.1 64.7 34.3 (80.5) 10 STA (54.6) 6.6 (16.7) (14.3) (6.5)
11 TU 64.9 (5.2) 73.1 60.7 53.5 11 SPRC (52.8) 0.2 (3.1) (15.6) (33.4)
12 INTUCH 63.8 19.3 (8.4) 33.1 (56.2) 12 BBL (49.4) 451 100.5 (33.7) (156.4)
13 SAWAD 50.0 (2.4) 36.7 31.2 14.3 13 BGRIM (47.5) (27.6) (24.4) (19.8) (11.1)
14 TIDLOR 50.0 (0.1) (12.4) (1.2) (11.3) 14 CBG (39.1) (0.1) 214 327 33.6
15 VGI 50.0 287.0 196.2 (10.0) 99.3 15 BCH (38.4) (5.3) (1.6) (20.5) 13.5
16 KCE 44.3 (1.7) (18.7) (8.4) 40.0 16 TRUE (36.5) 135.9 (26.4) 102.6 (71.0)
17 CPN 43.0 53.9 194.3 79.2 27.0 17 COM7 (36.4) 28.7 38.0 (20.2) 244
18 HANA 34.6 7.5 16.9 34.6 18.4 18 OR (35.9) (1.4) (12.5) (20.4) 7.7
19 KTB 29.8 80.7 158.6 156.7 (82.6) 19 MINT (35.1) (48.1) 2.7 (90.5) 27.2
20 AAV 27.4 1.3 (4.8) 1.1 20.6 20 JAS (35.1) (2.1) 52.0 (5.0) 0.7
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 CPALL 2,619.0 873.7 3,492.8 1,745.3 25.0 1 TISCO-P 0.01 0.01 74.0
2 TRUE 803.6 840.2 1,643.8 (36.5) 54.4 2 MBK-W4 1.8 5.6 32.5
3 DELTA 726.5 7475 1,473.9 (21.0) 28.2 3 MORE 2,127.3 7,176.7 29.6
4 BDMS 968.6 4016 1,370.2 567.1 27.8 4 BBL 436.4 1,908.8 22.9
5 CCET 628.6 212.8 841.4 415.9 16.3 5 NDR 88.2 456.9 19.3
6 VGI 416.7 366.8 783.5 50.0 37.5 6 KBANK 375.1 2,369.3 15.8
7 BH 503.5 259.1 762.6 2443 28.3 7 THIP 13.0 90.0 144
8 ADVANC 358.4 363.4 721.8 (5.0) 16.3 8 GBX 147.6 1,089.1 13.6
9 PTTEP 2453 463.0 708.3 (217.7) 337 9 FSX 106.2 818.9 13.0
10 SCB 352.6 262.3 614.9 90.3 32.6 10 AMATA 146.1 1,150.0 12.7
11 PTT 423.2 181.1 604.3 242.0 50.0 11 KKP-W6 8.6 70.5 12.2
12 GULF 374.2 225.6 599.9 148.6 26.0 12 TRUE 4,197.9 34,552.1 12.2
13 CPAXT 419.9 145.0 564.8 274.9 14.4 13 BDMS 1,904.0 15,892.0 12.0
14 CPF 322.4 208.0 530.4 114.4 33.1 14 CPALL 1,057.1 8,983.1 11.8
15 KTB 256.7 227.0 483.7 29.8 35.2 15 CHO-w4 32.6 278.5 11.7
16 INTUCH 270.1 206.3 476.3 63.8 214 16 BH 92.0 794.9 11.6
17 SCC 145.5 328.5 474.0 (183.0) 31.1 17 AH 40.0 354.8 11.3
18 AOT 219.9 252.4 472.2 (32.5) 20.5 18 AAV 1,423.1 12,850.0 111
19 BBL 176.8 226.2 403.0 (49.4) 21.8 19 RCL 91.5 828.8 111
20 KBANK 106.0 258.8 3649 (152.8) 16.6 20 MFC 13.3 125.6 10.6
Source: SET
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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 CPaLL 2235900 130,736,150  56.30 5E.25 115 46 TCAP 134,000 6,652,850 4365 43.00 132
2 LCPAXT A92700 073873250 2745 Z6.75 ZE0x 47 CCET £:32,300 B.530610 1041 10.70 -2 B8
3 MINT 34874000 00736173 26.00 26.50 -187x 45 KTC 124,500 6,066,375  d438.61 45,75 =028
4 BBL 430,600  64,035.800 145371  147.50 052x 43 PTT 153,500 9917875 3225 32.25 Q.00
5 PTTGC £436, 700 53634410 2331 23.50 172x S0 OsSP 253,300 5555400  20.60 20.30 1435
E  DELTA 360,500 S4.513.700 15137 151.00 0.z24% 51 GPSC 130,100 5467650 4203 4125 1.88
T TRUE 4,381,100 51,589,050 n7e .50 233 52 JAS 2,269,400 5.2438 616 23 224 325
& SCC 277300 46,964,500 163.00  166.50 150 53 STA 292,500 5178.860 17.A 17.20 2,943
3 MIC 763,200 35,356,200 4333 S0.50 =113 54 EA 1.233.000 5,052,126 4.01 3.96 133
0 BH 163,700 31.566.300 156.01  135.50 028+ 55 SR 2,857,300 4,675,133 176 174 115
1 TIOLOR 1942800 3E232430 603 16.00 043+ 56 BEM GOE, 500 4,514,030 T.43 T.40 123
12 AOT 522,300 31.143,375 5957 59.25 054 57 GLOBAL 288,500 4,503,150 1561 1560 0.06:
13 CPF 1310500 30,040,430 2252 22.40 233 58 CK 232,300 4 467,230 13.23 13.40 -0.87=
4 PTTEF 243,000 23,981,750 120041 18.50 161 53 SCGR 195,400 3885210 1988 13.40 2495
15 HMPRO 2864500 27240325 4.51 9.45 053 B0 DOHOME 407,500 3832270 3.40 3.30 132
6 GULF 428100 26,035,225 B0.36 G0.75 0.35% 61 KBAMK 24,300 3815100 15700 15350 228
7 TOR TO2, 700 24851900 3537 34.75 1774 62 MAJOR 255,400 3,716,870 1455 14.70 -1.00
8 CRC G700 24174425 3467 33.75 272w B3 AP 424,700 3,580,343 g.43 4.30 157
13 BTS 359103900 23.600,370 B.03 5.95 1ldzx  Bd  ERW 322,500 3,526,435 3.82 372 276
20 WL 854,300 22537550 2645 26.25 077 65 STECOM 433,600 3472110 .30 T.90 -0.02
21 BOMS 3,300 21.7IVE20 0 2371 Z3.60 047 BB SPALI 153,300 3434530 1874 13.40 183
22 ADWANC TE.O000 2247000 28323 ZvA.00 154 BT GFPT 338,300 3,356,645 3.33 335 Q.43
23 BCP G33.700 20,026,330 28.487 25.50 1234 65 TL 300,400 3230130 1075 10.80 -0.dd
24 CEMTEL 76,800 13,603,730  34.00 34.00 -0.0t< 63 BAM 476,100 303,370 6.53 B.35 287
25 LH 3,720,300 18,857,000 503 5.00 183 70 MEGA 33,100 3044500 3270 32.50 0.E2
26 SawA0 443,200 18257575 4120 41,25 013 71 MBK 155,200 2923740 1584 15.80 0205
27 KCE 735,300 18155250 2211 2210 27aw 72 BIC 16 400 2,733,000 24.05 23.50 233
28 AWC 5186500 17,345,122 345 350 113 73 SAPPE 41,600 2787850 EV.02 E7.00 Q.02
23 NGl 5,425,300 17,433,134 33 320 045 74 THCOM 204,000 2771850 1353 13.20 2,943
30 PRM 1925700 17,258,735 4.95 310 -151% 75 KEP 20,300 2565725 5101 S0.00 202
# SPRC 2,330,500 15,357,085 £.523 .40 296 76 SCB 21,500 2525950 1743 TE.00 128
32 BGRIM Td3,300 15,056,580 20010 13.70 206% 77 PRBF 350,200 2,508,400 B.E0 E.50 1.505
33 TISCO 154,100 14,386,025 97.25 97.25 000 78 TASCO 124,700 2424530 1344 13,10 1.805
34 CPN 264,500 14,931,775 5E.45 5E.00 08 73 BA 105,500 2400200 2275 2250 11
35 BaMPU 2,335,700 13,390,485 573 575 -0.30x 80 TIPH 100,500 2233060 2226 2240 -0 B
3 TTE 6,772,500 12,531,655 185 183 1062 &1 ITC 30,600 130310 21 20.80 033
3T KTE 563,100 12072800 21.21 20.30 150 82 BLA &3.600 1730840 20070 20.50 033
35 WHA Z2.7144. 700 1,834,420 2.55 S.40 270w 83 PSL 223,300 1,613,230 .04 T.00 051
33 BCH 713,300 1461370 1594 15.30 0.zax 84 ORl 426,300 1,583,064 373 3.65 123
40 COMY 421,300 1,343,800 26393 26.50 161 85 PRA 51,100 1564175 2560 26.00 -1.5d2
41 IMTUCH 102,000 0052150 9855 95.50 212% 86 OITTO 33,000 1553.300 1670 16.30 247
42 HAMA 354,000 9432330 2472 23.70 431 87 LCkP 456,300 1,450,534 318 3.22 =138
43 LCEBEG 16,200 3,164,175 TE.8T T5.00 11 83 GH 10,400 1,425,580 176 175 0.59
44 TU 273,800 T2Td340 0 1255 12.30 200% 83 Any 213,400 1,405,874 2. 270 0,25
45 JMT 367,700 T7.243,690 19.72 13.20 ZE34 30 TTA 250,300 1,386,360 5.53 545 1.33%
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
T GUNELL 586,500 1327876 226 2.22 133 136 ROJMA 42,500 263,220 E.15 6.10 Q.82
32 Anl 205,600 1.224.770 595 595 012 137 RS 45,200 254,925 5.64 5.65 -0.18
35 AMATA 42500 1214325 28.57 25.00 204 135 OMEE 4,600 247073 4.53 .45 1.0
34 DCC 537,300 1.202,566 172 1.71 073 133 MER 50,300 237610 4.72 4.66 137
35 OR gz,500 116000 13.458 13.20 21 140 MEX 350,300 233,252 0.67 0.64 4.0
95 RCL 35,700 105,450 2864 258.00 223 W SO 21.000 222800 1060 10.50 0,955
97 SHNMP 35,400 1.097.070 115 .30 134 W2 TVO 3,400 215220 2230 2270 0.865
98 BTG 55,500 1073150 19,10 15.00 053 W3 SCCC 1300 21000 168231 161.00 0.8
33 ICHI 71400 1032420 1445 1d.40 041 1dd OMT 18,500 210,300 1140 11.40 Q.00
00 MOSH 22,400 1.005,200 44,85 dd 50 054> W5 SISE 5,000 178,500  23.75 23.75 Q.00
1 TOA 55,100 337,150  14.64 14.60 0237 146 AEOMTS 1.000 122,950 122.3% 121.00 161
02 EGCO T.500 41,000 12382 12200 143 W7 ACC 133,200 121,715 0.63 0.E3 0,005
03 ACE 716,300 324027 123 123 000 148 SINGER 13.300 116,585 8.33 8.15 291
04 TEM 114,300 316,370 8.02 8.00 0.22% 143 BEGI 23,300 37,040 4.06 4.02 1.00
105 RATCH 27,900 875,875 3150 3125 0805 150 TOM 3.500 81,300 2540 23.E0 -0.85
06 PTG 102,000 40,030 g.24d 8.10 165% 151 BAFS 5.600 73210 1200 11.30 Q.85
07 CHG £34 600 TE3.073 2.53 2.56 118 152 ASK T.400 78,320 10.04 10.00 0415
05 PLAMNE 100,300 TZ3.865 TaT .15 0347 153 SABINA 3,800 760 2021 20.20 0.0
03 SAT 57.500 BO0O3.750  10.50 10.40 0962 154 STRI 20,500 65,320 347 3.20 -0.96
0 SAMART 31,100 B02.330 6.62 6.50 183 155 MC 5,500 53,740  10.30 10.20 0,98
m SIS 19,600 530,375 3012 30.00 040 156 TRIPP 15,200 44,332 2.96 296 Q.00
2 TR 164,700 578.654 353 3.46 1591 157 MASTER 300 41,725  d4B.36 46.00 Q.79
3 SHR 223,100 961,332 245 2.44 043+ 155 SSP 4,300 23,650 5.50 5.55 -0.30%
T4 KAMART 20,800 553.470 .01 10.80 1374 153 KLIMNIG GO0 18,750 3125 30,75 163
15 BCPG 33,500 Sdd 015 547 5.45 0.32x 160 BPF 1,500 vE30 173 11.50 255
TE JTS 5,400 534,200 B3.60 53.00 054 1681 HUMAN 1.400 12,530 5.95 5.30 0.56:
7 Sk 22,000 513,660 2362 23.50 051  1BZ2 KE=X 4,800 8.547 178 175 175
2 BSRC 539,100 506,730 T.33 .30 047 B3 KG 1300 5.460 4.20 413 0.dian
13 JMART 36,700 5028580  13.70 13.30 303 184 LM 300 4,830 1670 15.30 1.26%
120 M 13,200 486,325 25.56 25.25 044 165 AH 200 2330 14.35 14.80 1.01
121 SPA 55,300 454,830 5.30 5.50 150 166 MEE 100 2,700 Z2v.00 26.50 183
122 THG 27,000 454,750  16.84 16.40 270 BT WMNG 200 2,435 312 314 -0.6d
123 =0 23,100 434,500 15.81 15.80 005 183 BYD 2,000 1.680 0.84 0.83 1.200
124 TRIPL 375,300 416,583 1 110 0,97
125 PG d16,500 374,850 0.30 0.30 0.00:
126 SC 128,300 365,204 2.64 2.64 0.07
127 AURS 24,300 356,070 14.30 14.00 2.1
128 STGT F3.500 340,080 1015 10.00 151
123 TTW 37.v0o F37.413 8.95 8.30 0.56%
130 EPG 80,500 316,512 3.32 3.80 308
131 THAMI 135,800 315,238 161 1.56 327
132 IRPC 228,100 F0.26 136 133 2.26%
133 WHALR 51,700 305,265 4.35 4.85 133
134 PsSH 35,500 £38,305 8.33 g.20 162
135 BBIK 7,100 286,500  40.35 40.00 0.558%

Source: SET
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Foreign Board & Big Lot

Foreign Board

WEDNESDAY, 18 DECEMBER, 2024

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
ADVANC-F 84,400 23,782,000 279.00 279.00 0.00
BH-F 116,900 21,802,800 185.50 185.50 0.00
TRUE-F 702,500 8,425,730 12.00 11.50 4.35
KTB-F 345,100 7,299,810 20.90 20.90 0.00
CPALL-F 123,600 6,965,575 56.50 56.25 0.44
CHG-F 2,198,000 5,680,840 3.18 2.56 24.22
PTTEP-F 32,300 3,870,300 118.00 118.50 (0.42)
WHA-F 634,000 3,486,645 5.45 5.40 0.93
SCB-F 24,300 2,855,600 117.50 116.00 1.29
COM7-F 52,700 1,409,325 26.25 26.50 (0.94)
KBANK-F 8,500 1,317,100 154.00 153.50 0.33
CPF-F 50,300 1,128,880 22.40 22.40 0.00
PTT-F 20,400 652,800 32.00 32.25 (0.78)
TOP-F 7,100 246,725 34.75 34.75 0.00
TNR-F 20,000 198,000 9.90 8.85 11.86
MBK-F 5,200 97,760 16.80 18.80 (10.64)
CRC-F 800 26,475 33.75 33.75 0.00
BBL-F 100 14,750 150.00 147.50 1.69
TCAP-F 200 9,800 44.25 49.00 (9.69)
MAJOR-F 600 8,820 20.00 14.70 36.05
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
com7 10,000,000 265,000,000 26.50 26.50 0.00 1.00
PRM 15,000,000 131,250,000 8.75 9.10 (3.85) 1.00
BDMS 3,137,600 74,797,360 23.84 23.60 1.02 2.00
RS 10,000,000 56,500,000 5.65 5.65 0.00 2.00
CMR 31,935,200 55,886,600 1.75 1.67 4.79 1.00
TIDLOR 2,051,200 32,819,200 16.00 16.00 0.00 2.00
SCB 238,800 27,939,600 117.00 116.00 0.86 2.00
VAYU1 1,900,000 19,171,000 10.09 10.00 0.90 1.00
ACC 27,400,000 16,464,000 0.60 0.63 (4.76) 3.00
CPF 339,000 8,030,910 23.69 22.40 5.76 1.00
IRPC 5,770,000 7,674,100 1.33 1.33 0.00 1.00
JMT 300,000 5,730,000 19.10 19.20 (0.52) 1.00
ADVANC 20,000 5,640,000 282.00 279.00 1.08 1.00
GPSC 116,400 4,801,500 41.25 41.25 0.00 1.00
UPOIC 745,000 4,619,000 6.20 6.20 0.00 1.00
PTTGC 186,700 4,387,450 23.50 23.50 0.00 1.00
EA 1,080,600 4,279,176 3.96 3.96 0.00 1.00
STGT 371,900 3,758,050 10.11 10.00 1.10 1.00
CPALL 60,000 3,442,500 57.38 56.25 2.01 1.00
GLAND 1,000,000 1,530,000 1.53 1.53 0.00 1.00
PLANB-W1 1,400,000 280,000 0.20 0.01 1,900.00 1.00
Source: SET
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Warrant Table (1)

As of 17/12/24
shile- Exercise Conversion AllIn Premium Expiry Last Price(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Novor® e fromim o . . .
price ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period
A5-W4 Out 3.500 1:1.0000 39.5% 08/08/2026 258 0.10 26.3% 0.07 34.7% 2580  29.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
ABM-W1 Out 1.800 1:1.0000 40.3% 21/12/2024 1.29 0.01 7.0% 0.00 nm. 12900 217.2% 22 Jun 23, 22 Dec23, 22 Jun 24, 22 Dec24
ACC-W2 Out 0.818 1:1.2228 99.9% 16/05/2027 0.63 0.54 41.6% 0.10 450.8% 143 319.3% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
AJA-W4 Out 0.400 1:1.0000 156.3% 31/03/2025 0.16 0.01 89.9% 0.00 730.0% 16.00 143.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
APURE-W3 Out 6.734 1:1.0395 68.6% 28/12/2024 4.00 0.01 39.6% 0.00 nm. 41579 156.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2022)
BC-W2 Out 2.000 1:1.0000 112.0% 30/05/2025 1.00 0.12 45.9% 0.00 n.m. 8.33 1254% Lastbusiness day of Feb, May, Aug, Nov (1ston 30 Aug 2024)
BE8-W1 Out 75.000 1:1.0000 514.8% 31/05/2026 12.40 124 45.4% 0.00 n.m. 10.00 108.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 143.5% 31/03/2026 0.23 0.06 772% 0.02 167.1% 383 126.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BM-W3 In 1.100 1:1.0000 -16.8% 24/06/2025 3.10 1.48 13.7% 1.55 -4.4% 2.09 na 24 Dec 2023, 24 Jun 2024, 24 Dec 2024, 24 Jun 2025
BRR-W2 Out 13.000 1:1.0000 189.7% 13/02/2026 458 0.27 13.5% 0.00 nm. 16.96  79.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 172.4% 01/09/2026 1.85 0.04 54% 0.00 n.m. 46.25 50.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.131 1:1.1500 130.1% 12/07/2026 0.62 0.34 334% 0.01 n.m. 210 148.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 143.3% 21/11/2026 595 0.09 34.4% 0.06 55.8% 6849  37.4% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
B-w8 Out 0.300 1:1.0000 287.5% 14/11/2026 0.08 0.01 166.9% 0.03 -70.6% 8.00  90.5%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 921% 13/08/2025 0.38 0.03 452% 0.00 778.6% 12.67 83.9% 13 Aug 2024, 13 Nov 2024, 13 Feb 2025, 13 May 2025, 13 Aug 2025
CEN-W5 Out 2140 1:1.0000 17.5% 12/05/2026 2.00 0.21 3.8% 0.01 n.m. 952  37.0% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-w5 Out 1.000 1:1.0000 59.4% 31/05/2026 0.69 0.10 29.5% 0.03 293.4% 690 552% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 10.2% 06/06/2027 0.98 0.58 29.7% 047 24.5% 169  795% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 9.000 1:1.0000 224.8% 08/12/2025 2.82 0.16 34.3% 0.00 n.m. 1763  87.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHO-w4 Out 0.230 1:1.0000 525.0% 09/06/2026 0.04 0.02  201.5% 0.02 -1.1% 200 201.5% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1275.0% 06/07/2028 0.04 0.05 261.9% 0.04 33.4% 0.80 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-w9 Out 0.500 1:1.0000 1200.0% 09/05/2028 0.04 0.02  261.9% 0.04 -43.2% 200 150.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
CPANEL-W1 Out 5.000 1:1.0000 50.0% 15/06/2025 3.48 0.22 63.7% 0.17 27.6% 1682  70.7% Lastbusiness day of May, Nov (1ston 31 May 2023)
CV-w1 Out 0.500 1:1.0000 258.8% 22/02/2029 0.17 0.11 230.6% 0.16 -30.9% 1565 122.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W3 Out 0.400 1:1.0000 36.7% 04/07/2025 0.30 0.01 41.9% 0.01 35.7% 3000 46.5% Lastbusiness dayof Jan, Jul (1ston 4 Jan 2023)
DITTO-W1 Out 33.295 1:1.2010 107.4% 20/05/2025 16.30 0.61 48.9% 0.03 n.m. 3209 85.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
DV8-w2 Out 0.800 1:1.0000 128.6% 16/07/2025 0.49 0.32 75.7% 0.03 891.3% 153 372.4% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
ECF-W5 Out 0.550 1:1.0000 42.9% 29/07/2025 042 0.05 71.3% 0.04 36.2% 840 86.7% 30 Nov 2024, 30 Mar 2025, 29 Jul 2025
EE-W1 Out 1.000 1:1.4825 65.2% 10/03/2025 0.63 0.06  279.1% 0.20 -70.5% 1657 136.9% 10 Mar 2025
EFORL-W6 Out 2500 1:1.0000 840.7% 31/05/2025 0.27 0.04 59.5% 0.00 nm. 6.75 239.8% Lastbusiness day of May, Nov (1ston 30 Nov2022)
EMC-W7 Out 0.130 1:1.0000 1571% 16/06/2027 0.07 0.05 67.2% 0.01 239.4% 140 191.7% Last business day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EP-W4 Out 8.300 1:1.0000 372.7% 29/06/2025 1.76 0.02 15.2% 0.00 nm. 88.00 106.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
GEL-W5 Out 0.500 1:1.0000 537.5% 20/06/2025 0.08 0.01 108.9% 0.00 n.m. 8.00 201.8% Lastbusiness dayof Jun, Dec (1ston 19 Jul 2022)
GIFT-W2 In 1.600 1:1.0000 -6.4% 31/12/2024 1.72 0.01 134.5% 0.22 -95.4% 172.00 na Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
GLORY-W1 In 1.000 1:1.0000 28.7% 16/11/2027 1.15 0.48 38.7% 0.26 86.3% 240 951% Lastbusiness day of Nov (1ston 30 Nov2023)
HYDRO-W2 Out 0.188 1:2.1273 121.4% 05/02/2027 0.10 0.09  169.8% 0.09 -3.9% 246 161.8% Last business day of May, Nov (1ston 31 May 2024)
1IG-W1 Out 32.000 1:1.0000 547.9% 23/01/2025 5.05 0.72 98.8% 0.00 nm. 701 456.7% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2023)
IP-W2 Out 12.308 1:1.6260 267.8% 20/06/2025 3.38 0.20 28.4% 0.00 n.m. 2748 120.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Dec 2023)
JAS-W4 Out 3.000 1:1.0000 52.2% 10/10/2031 224 0.41 46.0% 0.01 nm. 546 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JMART-W5 Out 61.916 1:1.1306 368.5% 26/07/2025 13.30 0.44 14.1% 0.00 nm. 3417 113.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
JMT-W4 Out 89.760 1:1.0027 367.6% 28/12/2024 19.20 0.01 24.6% 0.00 nm. 192513 303.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2022)
JSP-W2 Out 4.000 1:1.0000 94.3% 08/12/2025 212 0.12 31.1% 0.00 n.m. 1767 67.7% 8 Dec 2025
J-W3 Out 9.000 1:1.0000 673.3% 05/06/2026 1.20 0.28 48.8% 0.00 nm. 429 1451% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-wa Out 3.100 1:1.0000 177.5% 01/08/2026 1.20 023 48.8% 0.03 624.0% 522 929% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1752 1:1.1413 36.0% 31/07/2026 1.54 0.39 84.6% 0.52 -25.0% 451  645% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 42.6% 17/03/2026 50.00 1.30 22.4% 0.34 284.5% 3846  32.0% 17 Mar 2026
KUN-W2 Out 2.200 1:1.0000 80.5% 17/08/2025 1.23 0.02 13.3% 0.00 n.m. 61.50 52.2% 17 Feb 2024, 17 Aug 2024, 17 Feb 2025, 17 Aug 2025
K-W3 Out 3.000 1:1.0000 181.6% 25/06/2026 1.14 0.21 59.3% 0.06 273.0% 543 93.6% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
LIT-w2 Out 2.000 1:1.0000 217.2% 31/01/2025 0.64 0.03 50.9% 0.00 n.m. 21.33 232.5% Every 25th of Jun, Dec (1ston 25 Jun 2022)
MBK-W4 In 2873 1:1.0443 2.9% 15/05/2025 18.80 17.20 36.5% 16.27 5.7% 114  296.5% Every 15th of month (1ston 15 Jul 2022)
META-W7 Out 0.360 1:1.0000 184.6% 31/12/2024 0.13 0.01 66.9% 0.00 n.m. 13.00 446.9% 29 Mar 2024, 28 Jun 2024, 30 Sep 2024, 30 Dec 2024
MGI-W1 Out 10.000 1:1.0000 22.2% 21/08/2026 9.80 1.98 35.4% 1.07 84.5% 495  62.9% 21 Aug 2026
MTW-W1 In 1.000 1:1.0000 1.7% 29/04/2025 147 0.08 34.7% 0.14 -41.5% 14.63 na 29 Apr 2025
NATION-W4 Out 0.250 1:1.0000 766.7% 26/11/2025 0.03 0.01 259.8% 0.01 -21.2% 3.00 231.2% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 25.3% 15/05/2026 4.66 0.34 12.6% 0.01 n.m. 1371 38.0% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NUSA-W5 Out 1.000 1:1.0000 431.6% 04/07/2025 0.19 0.01 123.7% 0.00 133.7% 19.00 149.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
PACO-W1 Out 3.000 1:1.0000 119.3% 15/12/2025 1.40 0.07 14.3% 0.00 n.m. 20.00 68.1% 15 Dec 23, 13 Dec 24, 15 Dec 25
PLANB-W1 Out 8.000 1:1.0000 12.0% 14/01/2025 715 0.01 22.6% 0.01 46.3% 71500 24.5% 12Apr22, 120ct22, 12Apr23, 120ct23, 12Apr24, 120ct24, 13Jan25
PPPM-W6 In 0.220 1:1.0000 23.2% 19/08/2026 0.56 0.47 48.2% 0.30 55.8% 119  330.0% Every 15th of month (1ston 13 Sep 2024)
PRG-W2 In 4.595 1:1.0883 -0.1% 15/05/2025 8.50 4.24 23.5% 4.16 1.8% 218 63.2% Every 15th of month (1ston 15 Jul 2022)
PRG-W3 In 4724 1:1.0584 -5.3% 17/11/2025 8.50 3.52 23.5% 3.81 7.7% 2.56 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.889 1:1.0227 -2.2% 17/05/2027 8.50 3.50 23.5% 3.33 5.2% 248  33.0% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 5.000 1:1.0000 -4.7% 15/11/2027 8.50 3.10 23.5% 297 4.4% 274 296% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 -30.9% 14/10/2026 4.08 1.82 79.2% 2.56 -28.8% 224 na 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 11.2% 14/05/2026 0.98 0.09 30.0% 0.09 -5.2% 10.89  284% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
PSTC-W2 Out 1.893 1:1.0566 315.6% 11/11/2025 0.46 0.02 55.0% 0.00 nm. 2430 98.1% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 45.7% 29/04/2027 0.46 0.17 55.0% 0.14 251% 271 69.0% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W3 Out 1.545 1:1.2940 48.7% 29/08/2025 1.06 0.04 64.6% 0.10 -61.6% 3429  44.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
ROCTEC-W5 Out 1.500 1:1.0000 48.1% 05/02/2027 1.06 0.07 64.6% 0.22 -67.7% 15.14 33.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 In 3.000 1:2.0000 71% 15/01/2026 565 4.50 16.6% 4.46 0.9% 251  329% Lastbusiness day of Jan, Jul (1ston 31 Jul 2024)
SA-W1 Out 23.000 1:1.0000 207.3% 10/07/2025 7.50 0.05 16.2% 0.00 nm. 150.00 75.9% 10 July 2025
SAWAD-W2 Out 87.188 1:1.1460 112.4% 30/08/2025 41.25 0.50 29.5% 0.01 n.m. 9455  51.4% Lastbusiness day of Feb, Aug (1ston 28 Feb 2023)
SCM-W2 In 2.000 1:1.0000 14.7% 27/06/2025 3.68 1.14 36.9% 1.45 -21.1% 3.23 na Lastbusiness dayof Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
SCN-W2 Out 5.000 1:1.0000 717.7% 14/01/2026 0.62 0.07 30.2% 0.00 n.m. 8.86 1432% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 264.5% 21/01/2026 276 0.06 28.0% 0.00 n.m. 46.00 73.0% 20 Jan 2026
SGC-W1 Out 1.300 1:1.0000 28.3% 12/09/2025 1.20 0.24 23.5% 0.06 311.8% 500 726% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-W2 Out 1.600 1:1.0000 63.3% 12/09/2027 1.20 0.36 23.5% 0.07 388.6% 333 67.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SIMAT-W3 Out 21.794 1:1.3765 1416.5% 19/05/2025 144 0.06 89.4% 0.00 n.m. 33.04 205.1% Last business day of Jan, Apr, Jul, Oct
SKE-W1 Out 1.300 1:1.0000 353.3% 01/06/2026 0.30 0.06 58.8% 0.00 nm. 500 125.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
SSP-W2 Out 16.529 1:1.2100 198.9% 22/05/2025 5.55 0.07 27.9% 0.00 n.m. 9594  91.0% Lastbusiness day of Feb, May, Aug, Nov (1ston 28 Feb 2024)
TCC-W5 Out 0.500 1:1.0000 78.9% 24/05/2028 0.38 0.18 32.9% 0.01 n.m. 211 154.9% Lastbusiness day of Jul
TEAMG-W1 Out 15.000 1:1.0000 451.8% 22/06/2026 2.76 0.23 47.4% 0.00 nm. 12.00  99.0% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
TFG-W4 Out 3.800 1:1.0000 27.2% 15/05/2027 3.46 0.60 28.1% 0.45 33.5% 577 36.0% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 157.1% 06/01/2026 0.07 0.03  156.7% 0.02 24.5% 2.33 184.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W1 In 1.000 1:1.0000 -3.5% 28/02/2025 2.26 118 28.2% 1.11 6.7% 192 174.5% 28 Feb 2025
TH-W3 Out 1.000 1:1.0000 56.5% 19/06/2025 0.69 0.08 37.0% 0.01 n.m. 863  92.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TMC-W2 Out 2.000 1:1.0000 85.6% 10/07/2025 111 0.06 24.5% 0.00 n.m. 1850  81.0% Lastbusiness day of Mar, Sep (1ston 29 Sep 2023)
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Warrant Table (II)

As of 17/12/24
Strike - Exercise Conversion All In Premium Expiry Last Price(B) Warrant Volatility B&S Premium Gearing Implied Exercise
ln,;?)l:e.;':e Premium /
price ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period
TMI-W2 Out 1.000 1:1.0000 13.5% 31/12/2024 0.89 0.01 35.6% 0.00 n.m. 89.00 74.4% 29 Mar 2024, 30 Dec 2024
TM-WA1 Out 2.500 1:1.0000 140.7% 24/05/2025 1.08 0.10 16.0% 0.00 n.m. 10.80 138.6% Lastbusiness day of May, Nov (1ston 30 Nov2023)
TNDT-W1 Out 0.500 1:1.0000 160.0% 14/06/2025 0.20 0.02 100.1% 0.01 124.7% 10.00 128.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TSR-W2 Out 2727 1:1.1000 471.4% 30/10/2025 049 0.08 73.6% 0.00 n.m. 6.74 170.9% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
TTB-W1 In 0.950 1:1.0000 -0.5% 10/05/2025 1.83 0.87 21.7% 0.84 3.2% 210 76.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
TVDH-W3 Out 0.850 1:1.0000 357.9% 13/06/2025 0.19 0.02 48.8% 0.00 nm. 950 172.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2022)
TVDH-W4 Out 0.400 1:1.0000 115.8% 31/12/2024 0.19 0.01 48.8% 0.00 n.m. 19.00 321.5% 29 Mar 2024, 28 Jun 2024, 30 Sep 2024, 30 Dec 2024
TWZ-W8 Out 0.120 1:1.0000 333.3% 25/07/2026 0.03 0.01 373.6% 0.03 -61.6% 3.00 142.9% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 600.0% 25/07/2029 0.03 0.01 373.6% 0.03 -62.9% 300 94.0% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
VGI-W3 Out 9.637 1:1.2349 203.7% 23/05/2027 3.20 0.10 58.0% 0.29 -65.9% 39.52 43.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VGI-W4 In 1493 1:1.0045 -11.0% 03/09/2025 3.20 1.36 58.0% 1.67 -18.4% 2.36 na 3 Sep 2025
VIBHA-W4 Out 3.000 1:1.0000 53.8% 18/07/2025 1.97 0.03 29.2% 0.01 452.3% 6567 41.7% Lastbusiness dayof Sep (1ston 30 Sep 2022)
VIH-W1 In 8.000 1:1.0000 40.2% 30/06/2026 8.20 3.50 33.0% 1.31 167.6% 234 96.6% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 81.4% 24/10/2025 0.09 0.02 67.4% 0.01 155.8% 468 112.6% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
WAVE-W4 Out 0.200 1:1.0000 166.7% 17/06/2027 0.09 0.04 67.4% 0.02 139.8% 225 1127% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 4.000 1:1.0000 268.2% 06/05/2026 1.10 0.05 15.1% 0.00 n.m. 22.00 82.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
W-W6 Out 1.500 1:1.0000 200.0% 05/01/2027 0.56 0.18 42.7% 0.01 n.m. 3.11 104.1% 4 Jan 2027
ZIGA-W2 Out 4.250 1:1.0000 144.2% 31/03/2027 1.81 0.17 271% 0.01 n.m. 1065  59.0% 31 Mar 2027
Sources: Companies data, Thanachart
Note:
** Allin Premium &a a auaasbifnasmu sawiiu ivlsananu Wainamudaausuduarliudasdngidu il IGREERE)

1 a1 Allin Premium feiiflu &ufien wuneds Discount da wflafinsuiasanmdng Warrant uaatnamuanagsienlsansudasanv ladasmsiamu Warrant ua

o @ Allin Premium #ieidu uao winade Premium &a ifiafinsudassamans Warrant uaainasmuanaznanuainaisudassnm adasiusamu Warrant uas

*Strike - In/Out Money iflunsauamainsulasanmdnguas Warrant liliiluvuusi doernauaaailu In Money uaaoin ilauilasanmdng Warrant Bausas aglantlsnnnisuilasanim Lismsamu Warrant uiunsellaviu warrant ywi.
dosmauaasiily Out Money uaavi iawilasaawang Warrant gausan azmnanuannisuilassnim Lismsamu Warrant uiunsdtlaviy Warrant snve

* Strike Price vga Exercise Price &a sianladnadis viaedunindarede
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DECEMBER 2024

Mon Tue Wed Thu Fri
16 17 18 19 20
New listing: Prop Fund New listing: Warrant New listing: DW Delisted:
Quality House Business JSP-W2 237.3 m units, ADVANC19C2505A SSsC
Complex Leasehold Real | Exercise 1:1 @4.00, 1Y BDMS13C2505A
Estate Investment Trust First exerc.ise: 8-Dec-2025 BTS13P2505A
(QHBREIT) 797 m shares, Last exercise: 8-Dec-2025 CPALL13P2505A
Par @9.1517 o GPSC19C2505A
New listing: DW HANA13C2505A
e BDMS19C2505A KBANK19C2505A
New listing: Warrant
. BH19C2505A OR19C2505A
PRG-WS5 36.3 m units,
Exercise 1:1 @5.00, 2Y11M | O ACL13C25054 PIMERRIer
First exerci.se' 15-Je;n-2025 CPALL19C2505A PUIESisettda
Last exercise: 15-Nov-2027 CPALL19P2505A SIS
’ EA13P2504A VGI13C2505A
VGI-W4 1 119.4 " SET5013C2503E
- ,119.4 m units, .
o ant TOP13C2505A New Share Trading:
Exercise 1:1.0045 TOP13P2505A
@1.4932, 9M A5 45 m shares
First exercise: 3-Sep-2025 | Change: (AS-W3 1:1 @8.30)
Last exercise: 3-Sep-2025 3BBIF Par @8.991600
) Par Change:
New listina: DW (From Par @9.1516) TPRIME Par @8.3801
ew listing:
A0T4102505/?/BANPU4102505A HYDROSEN Por 290835 (e Pl (@)
(From Par @9.2305) CPNREIT Par @11.5329
BCP41C2505A/BEM13C2505A
BH13C2504B/BTS13C2505A i (Fisein (P (@215
CPALL13P2504A/CPF41C2505A v Rl S aas
PLANB-W1 (From Par @9.3904)
CPN19C2505A/EA19P2505A
HANA41C2505A/KCE41C2505A e
MTC41C2505A/PTTGC41C2505A )
PLANB-W1 1:1@8.000000
SAWAD41C2505A/SCC41C2505A
SCGP41C2505A/SET5041C2503F .
SET5041P2503F/TIDLOR19C2505A .
HYDRO 1:4@0.100000
TOP41C2505A/TU19C2505A
New Share Trading:
DEMCO 20.5 m shares
(DEMCO-W7 1:1 @3.50)
XD:
KISS@0.150000
META80X@0.000000
XW:
TGE 20:1@Free
Delisted:
MILL-W7
Events: Events: Events: Events: Events:
US—dufianan1su&a (Empire | US—aaar1ddntdiaun.a. TH-1lsva nug. afav 6 US—-dhuwuguasusidgnnig Us-sufinnannisladanaiia
State Manufacturing US-nswdaarandnngsy | US-sunaisnanvanss (\Wa) eusadleni Msuilaadiuymaa
Index) \Aaus.a. Liauwn.e. Usgauulaunanisiduuas | US-GDP 3Q24 (PCE) \Aauw.a.
US—saufifianisdhadada US—dufinananatadatsiau uaasufdnsinantds US—aafinsnantfaus.a. Us-sufianudaiuusing
(PMI) anan1sHAaUY 5.A. NAFUNAUK 1LY (1ah¥un 19 5.a.) Nnaflaaalile JdugarinaLfiaus.a.a1n

\iaus.A.a1n S&P Global
US-sudiiiansihadada

(PMI) anAusAstiusy

\iaus.a.a1n S&P Global

w6 (NAHB)

US-EIA petroleum report

US—fiaansiuasoniu
WLR¥NITAUNAAARSY
LADUN. 8.

US—-zanuneiinufiagag w.a.
US-dufithiniasegAatdiau
..

umInendafidunuy
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DECEMBER 2024

Mon Tue Wed Thu Fri
23 24 25 26 27
Delisted: XR: Last trading: XD:
ABM-W1 NUSA 5:1@0.200000 11G-W1 TRT@0.130000
VNM19@0.000000
XW:
NUSA 1:1@Free XE:
1IG-W1 1:1@32.000000
Events: Events: Events: Events: Events:
US—dafiianssumotasegAa US-EIA petroleum report US—-dhununuasusidginig
Wilszmaiaun.a.a0n Tenusaddend
a1
Us—sfiamnudaiugusiag
\iaus.n.ann Conference
Board

JANUARY 2025

Mon Tue Wed Thu Fri
30 Dec 31 Dec 1 2 3
XD: XD: XR:
INGRS@0.022000 VAYU1@0.000000 W 7:1@0.700000
Delisted: Delisted: XW:
APURE-W3 Holiday Holiday GIFT-W2 SAMTEL 6:1@Free
JMT-W4 META-W7
TMI-W2
TVDH-W4
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidganig
Fvunadle
6 7 8 9 10
XR: Last trading: XE:
NEX 1:2@1.000000 LIT-w2 LIT-W2 1:1@2.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duuguausidgnnig
Tenunadden
13 14 15 16 17
Delisted: XW:
PLANB-W1 24CS 2.5:1@Free
24CS 10:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duwuguausidgnnig
Tenunadden
20 21 22 23 24
Delisted:
1G-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US—awuguasusidginig
Fenusadden
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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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