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Market data * Close %A Net trade (Bt bn) Prev. -1M YTD Market data ** 2024F 2025F 2026F
SET Index 1,340.6 -0.9% Foreign -1.3 -9.6 -7.7 PE (x) 15.9 14.2 12.9
MAI Index 275.6 -0.1% Retail +0.9 +7.9 +2.9 Norm EPS growth (%) 7.8 11.8 10.5
Turnover (Btm) 37,538 -7.0% Institutes -0.3 +3.9 +3.6 P/BV (x) 1.4 1.3 1.3
Mkt Cap (Btbn) 16,695 -0.9% Proprietary +0.6 -2.2 +1.1 Yield (%) 3.3 3.8 4.2
* SET data only **Thanachart estimates
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Technical SET range: 1,328-1,352

SET Z¢Raviadsnalh Cycle: (The Technical Story)
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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 25.8 37.0 43.7 37.7 36.2 11.0 8.1 2.7 3.7
BH BUY 192.0 243.0 26.6 9.7 6.7 19.9 18.7 3.0 3.5
CBG BUY 76.5 94.0 22.9 52.7 26.7 26.0 20.6 1.9 29
CENTEL BUY 30.0 47.0 56.7 31.3 26.8 27.5 21.7 1.5 2.1
COM7 BUY 23.2 32.0 37.9 11.5 242 16.8 13.5 3.5 4.3
CPALL BUY 55.5 73.0 31.5 33.3 17.5 21.3 18.1 2.4 2.8
MINT BUY 23.9 44.0 84.1 14.0 16.7 20.5 17.6 1.8 2.3
MTC BUY 42.3 53.0 254 20.8 23.0 15.1 12.3 1.0 1.2
WHA BUY 4.9 6.3 27.5 11.5 16.9 15.0 12.8 2.7 3.1
TRUE BUY 12.1 13.5 11.6 na 109.7 49.7 23.7 0.0 0.5

Source: Thanachart estimates, Closing price 17-Jan-25
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Note: Wa$@N3a91% Siam Senses A M3UKNAMNUIZHZHIRTIGBINMTAINWINITLL 6-12 1o
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Market & Data Summary

Market Summary

Major Indices

Most Active Value

Market data Close A A  Value

(Index) (Pt) (%) (Btm)
SET Index 1,3406 -119 -09 37,538
SET50 Index 8758 -76 -09 27,508
SET100 Index  1,880.7 -18.3 -1.0 31,228
SETHD Index  1,150.7 -120 -1.0 12,062
MAI Index 2756 -03 -01 518
Source: SET

SET Index vs MSCI Asia x JP

(Index) —— SET Index (LHS) (Index)
1,550 MSCI Asia x JP (RHS) 800
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Jan-24  May-24  Sep-24 Jan-25
Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign -1.27 -9.63 -7.70
Retail +0.95 +7.93  +2.95
Institutes -0.28 +3.95 +3.63
Proprietary +0.61 -2.25 +1.12
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand -37 -222 -222
India — -5,085 -5,085
Indonesia +15 -167 -167
Korea -160 +562 +562
Philippines -2 -81 -81
Taiwan +401  -2,841  -2,841
Asia-6 +217 -7,834 -7,834
Source: Bloomberg
Market Valuation
Market data 2024F 2025F 2026F
PE (x) 15.9 14.2 12.9
Norm EPS gw (%) 7.8 11.8 10.5
EV/EBITDA (x) 9.1 8.4 7.8
P/BV (x) 1.4 1.3 1.3
Yield (%) 3.3 3.8 42
ROE (%) 9.1 9.8 10.3
Net D/E (x) 0.7 0.7 0.6

DELTA
ADVANC
CPALL
KBANK
GULF
CCET
MASTER
PTT

BBL

INTUCH

Index Close A %A
Dow Jones 43,487.83 +334.70 +0.8
NASDAQ 19,630.20 +291.91 +1.5
FTSE 8,505.22 +113.32 +14
SHCOMP 3,241.82 +579 +0.2
Hang Seng 19,584.06 +61.17 +0.3
FTSSI (Sing) 3,810.78 +9.65 +0.3
KOSPI 2,523.55 -3.94 -0.2
JCI (Indonesia) 7,154.66 +47.14 +0.7
MSCI Asia 163.69 -0.18  -0.1
MSCI Asia x JP 695.39 +2.08 +0.3
MSCI World 3,777.85 +30.99 +0.8
Major Currency Close A %A
Dollar index 109.35 +0.39 +0.4
Bt/US$ - on shore 34.60 -0.13  -04
EUR/US$ 0.97 +0.00 +0.3
100JPY/US$ 156.30 +1.14 +0.7
10Y bond yield — TH 2.41 -0.01  -0.3
10Y bond yield — US 463 +0.01 +0.3
Commodities Close A %A
NYMEX (US$/bbl) * 77.88 -0.80 -1.0
BRENT (US$/bbl) 80.79 -0.50 -0.6
DUBAI (US$/bbl) 85.77 +0.96 +1.1
JET Fuel (US$/bbl) 98.24  +0.08 +0.1
Baltic Dry Index 987.00 -36.00 -3.5
Baltic Supramax Index 747.00 -18.00 -24
SG GRM (US$/bbl) ** 3.82 -0.20 -5.0
Gold (US$/0z) 2,748.70 -220 -0.1
Coal (Newcastle)(US$/tonne) 117.25 +2.55 +2.2
Cotton (US$/bbl) 67.60 +0.87 +1.3

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

PTECH 247
PROS
TSI
M-PAT
SCM
SIMAT
PSG
EVER
GTV

JAK

Top Looser Price -1D (%)

HDPE-Naphtha 305.25
Ethylene-Naphtha 165.25
PX-Naphtha 175.25
BZ-Naphtha 230.25
Steel-HRC 695.00
Rubber SICOM TSR20  1,935.00
Rubber TOCOM 2,463.20
Soybean (US$/bu) 1,034.00
Malaysian Crude Paim  4,619.50
Oil (US$/bu)

Swine Price (Bt/kg) 74.00
Broiler Price (Bt/kg) 42.00
Vannamei Shrimp(Bt’/kg)  175.00
Raw Sugar (US$ cent/lb) 18.22
White Sugar (US$ cent/Ib) 21.71

+11.00
+6.00
+21.00
+1.00
-1.00
-29.00
-26.01
+15.00
+0.00

+0.00
+0.00
+0.00
-0.19
-0.29

+3.7
+3.8
+13.6
+0.4
-0.1
-1.5
-1.0
+1.5
+0.0

+0.0
+0.0
+0.0
-1.0
-1.3

LEO (29.9)

CHO (25.0)
GRAND | (20.0)
EN | (20.0)
META | (16.7)
MONO | (15.1)
BKGI | (12.1)
PPS | (11.1)
- (10.8)

NKT

(10.4) (%)

(40)

0 (1) () (%)

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

Source: SET
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News Update
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BUY  (unchanged) TP: Bt 11.00 (From: Bt 13.50)

Change in Numbers Upside : 43.8% 17 JANUARY 2025
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COMPANY VALUATION

YIE Dec (Bt m) 2023A  2024F 2025F  2026F
A% a’nmmnu’mnmswaammmaomammﬂaa\‘mw ms Sales 38,045 37158 35773 38284
meuslumm@mwmu wazmsiaawdada 6 lasamsthwaed yaei Net profi 6054 4776 4819 5256

(7)) 114 wiuau. nnfwuamnanlu 4024 Widu 1H25 Tanlu 6 I— _ soma 5695 5866
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wasTsRsise e uIEaULWAeRANLADS amwmsﬂgmﬁmi Norm PE (x) 4.0 5.1 5.0 4.6

": 1‘ﬁﬁul,°ﬁal,l,ﬂyﬂm‘lﬁ’muﬂi’lLiau‘ﬂad uwnumaiadlassmsluigagn EV/EBITDA (x) 8.4 9.7 8.8 76

S 209 AP luil 2022-23 mﬂﬂm@lanmuummwaaumﬂq wau P/BV (x) 0.6 0.6 05 05

~ (1,03 uauay. o Fuld 2024 91N 4.3 wiway. lud 2021 s Div yield (%) 9.2 7.8 7.8 8.5

T sdonnaulaanasnie 1.6 niuau. Tufl 2024 91n 2.8 niiuay. lud ROE (%) 156 112 108 110
m 2021 mmaa'uﬁuna'm AP arsdsuunumadadalasans e Net D/E (%) 78.7 73.2 56.8 46.6
c a@anmawauumm 2.5 1¥ihva9 presales 7o (3.3 wih dwnsy

© TULUWITIY, 1.0 memuﬂaﬂ@ AINWTIANGTI1 AP 932aiRIz il PRICE PERFORMANCE
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2018 mmmmqmsaaaﬂ 1l 29% luil 2024F presales 5258089 > %ar; 24 Apr24  Juk24  Oct-24 Ja,;_2(535)

30% 97N 2.31 wanay. i 2018 naa 1.63 usuaw. ludl 2024F Tag

AP HudwamiNeaeifeani presales asninszavud 2018
v u COMPANY INFORMATION

Usuandszanmnisnils wazsianiinang asaiuwein “Ga”

wdsuaeilslul 2024-2027F a9 8-18% anmydsuaa presales Price as of 17-Jan-25 (B) 7.65
IWazLNN SG&A/Sales Lwaamaumsl,wm’fmmal,mmﬂmn'ﬁmmml,aw Market Cap (US$ m) 698.7
miam,ammsm'm srethwang (D371 2025F) mam’mﬂsna@md Listed Shares (m shares) 3,145.9
Waa 11.0 1M (31N 13.5 1) udlgInuuzin "Ga" AP 9N 1 .
3T AP Lﬁ(uwama@ mU);me,l,mﬂmmwm‘fumuﬂmmm@? Free Fk_Jat o) 708
aFamY fidanwla wazenain EPS audulad 3/9/2% 1ud 2025- Avg Daily Turnover (US$ m) 3.8
2027F 2) Wi AP Lﬂwuﬂvluuwa @]’JEI"]&;E]'U’]EWI PE mrma@lunam 12M Price H/L (Bt) 11.30/7.50
5.0 wih lud 2025F 3) AP Lﬂwwnuamwamammuﬂuwaaaﬂ Sector PROP
7.8% lud .2024-2025F (uum@msmwuﬂuwa@lawufuam'm 06 Major Shareholder Anuphong Assavabhokhin 21.3%
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CK Power Pcl (CKP TB) - BUY

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
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Key Valuations

News Update

Y/EDec (Btm)  2023A 2024F 2025F  2026F
Revenue 10,286 10,396 10,467 10,463
Net profit 1,462 1,103 1,810 2,119
Norm net profit 1,511 1,103 1,810 2,119
Norm EPS (Bt) 0.2 0.1 0.2 0.3
Norm EPS gr (%)  (40.6) (27.0) 64.1 17.0
Norm PE (x) 16.0 22.0 13.4 11.4
EV/EBITDA (x) 14.5 10.8 10.1 9.8
P/BV (x) 0.9 0.9 0.8 0.8
Div. yield (%) 2.9 3.0 3.0 3.0
ROE (%) 5.6 4.0 6.4 7.2
Net D/E (%) 54.0 481 441 39.2
Source: Thanachart estimates

Stock Data

Closing price (Bt) 2.98
Target price (Bt) 5.00
Market cap (US$ m) 703
Avg daily turnover (US$ m) 0.8
12M HIL price (Bt) 4.22/2.96

Price Performance

(Bt/shr) ———CKP Rel to SET Index (%)
4.50 15
4.00 1 7 10
: ANy 5
3.50 0
(5)

3.00 (10)

(15)

2.50 20)

2.00 + T T T + (25)
Jan-24  Apr-24 Jul-24 Oct-24 Jan-25

Source: Bloomberg
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Ex 1: Strong XPCL’s Output Despite An Off-peak Season

(GWh) e Elect sales - 2024 (LHS) (cm/s)
: Elect sales - 2023 (LHS) 3
1,200 Avg water flow -F024YRHS) 12,000
— — - Avg water flow -L023 {RHS)

1,000 - - 10,000
800 - - 8,000
600 - N L 6,000

/

400 - - 4,000
200 - R - 2,000
0 - 0
c Q = = > c5 o Qv > Q
s 228283323628

Ex 2: Higher NN’s Electricity Sales Than Last Year

(GWh) s Elect sales - 2024 (LHS) (MCM)
: Elect sales - 2023 (LHS _
320 Water inflow -2024 (RHS) 2,500
280 - — — = Water inflow -2023 (RHS)
- 2,000
240
200 L 1,500
160
120 - 1,000
80
- 500
40
0 - 0

Source: Company data

Source: Company data

Ex 3: BIC’s Seasonally Weak Demand In Holiday Season

(GWh) mmmmm Elect sale - 2024 (LHS) (tonnes)
180 - Elect sale - 2023 (LHS) - 9,000
Steam sale - 2024 (RHS)
160 — — - Steam sale - 2023 (RHS) L 8000
140 - AN
— — __ - 7,000
120 - \ |
100 A / - 6,000
/ \
80 1 - 5,000
60 -
- 4,000
40 -
20 - L 3,000
0 - 2,000
c Q = s > Cc05 D Q 5 > (8]
s¢2E3352806 28

Ex 4: Contribution From Solar Projects Remained Small

(GWh) === Electricity sale - 2024 (LHS) (y-y%)
25 - Electricity sale - 2023 (LHS) - 20
Growth (RHS) | 15
2.0 A
- 10
15 1 r 5
- 0
1.0 1 - (5)
- (10
05 (10)
- (15)
0.0 - - (20)
c o) = = > c S5 [®)] (o} s > (o]
S822233286238

Source: Company data
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Krungthai Card Pcl (KTC TB) - SELL, Price Bt50.5, TP Bt53.0 Results Comment
Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
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n aVL o oA VL«» A ~ & A X ™ a A o,
M3V KTC @1NMNLINaNatd LhaININITEIRITBILNN DY FULTDRARNY 1% y-y n@@umﬂauvﬁaummsmm@m auma
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LG% KTC ‘WL‘LI&J aumamaowmu EIEJYI 3 wuau 313 ﬂ 2024 NIM
ﬂ(ﬂﬂd’ﬂﬂﬂ@]%ﬂ%ﬂ?dﬂ’]ﬂdu“ﬂﬁd“ll%ﬁ]']ﬂ 2.6% lufl 2023 Lﬂu
2.8% lud 2024

. smmumaa KTC ﬂiﬂ@]’;’lluvl,@]@] ueeInadl upside 31NN
Ll]'m&l']ﬂ"ﬂﬂdlﬁqﬂ 53 1 Liﬂﬂ’]@n']ﬁ’lL%@]E]’]fﬂl,ﬂ@]i]’lﬂﬂ'ﬁ
mmauﬂuwaﬂm*’nu amwmimﬂwuﬂuwamm KTC E]i]“/l 45%
1%‘ﬂ 2023 . mﬂmwmuummimqu"uumﬂmwaoammﬂmm Iﬂﬂ

\Radw 109
" fly 4024 edft 1.89 Wuaw. 1dula 7% y-y udaaad 2% qq %Yy

matdvla y-y mmrm‘s’m"lwqumuuavml"ﬁmuwaﬂmﬂ@lms " dnlFslumsdiwnwiudunndSinagans uas
LAY FUMIANRI g-q LIUKRINIINMIAIENTEIRIANTY Al omemanaafiindu

= inlsD) 2024 egifl 7.44 Wiuavu. 1dula 2% y-y Moldnudula " NPLs agflwnost \lasnmnsssanilany sasdau NPL ag
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" Credit cost [RNAWANN 5.9% Iuij 2023 1 6.1% Tdfuda
2@7187% Loan loss coverage aﬂ‘mvﬂum"n 369%

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Btm) q-q%  y-y% %2024F 2024A  2025F
Interest income 3,303 4,008 4,004 4,075 4,102 |nterest & dividend income 1 24 93 16,188 19,744
Interest expense 456 451 448 453 454  Interest expense 0 (0) 95 1,806 1,925
Net interest income 2,847 3,556 3,556 3,622 3,647 Net interest income 1 28 92 14,382 17,818
Non-interest income 3,360 2,755 2,777 2,815 2,920  Non-interest income 4 (13) 113 11,267 10,544
Total income 6,207 6,312 6,333 6,437 6,567  Total income 2 6 100 25649 28,362
Operating expense 2,429 2,369 2,359 2,460 2435 Operating expense (1) 0 106 9,622 9,440
Pre-provisioning profit 3,778 3,943 3,975 3,977 4,133 Pre-provisioning profit 4 9 97 16,027 18,923
Provision for bad&doubtful debt 1,612 1,683 1,690 1,611 1,777 Provision for bad&doubtful debt 10 10 114 6,762 6,402
Profit before tax 2,166 2,259 2,284 2,366 2,356 Profit before tax (0) 9 88 9,265 12,521
Tax 439 467 469 470 471 Tax 0 7 89 1,877 2,504
Profit after tax 1,727 1,793 1,816 1,895 1,885  Profit after tax (1) 9 87 7,388 10,017
Equity income 18 - - - - Equity income - - 52
Minority interests 17 10 11 24 4 Minority interests 49 -
Extra items - - - - - Extra items
Net profit 1,761 1,803 1,826 1,919 1,889  Net profit (2) 7 87 7,437 10,068
Normalized profit 1,761 1,803 1,826 1,919 1,889  Normalized profit (2) 7 87 7,437 10,068
PPP/share (Bt) 15 15 15 15 16  PPP/share (Bt) 4 9 107 6.2 7.3
EPS (Bt) 0.7 0.7 0.7 0.7 0.7 EPS (Bt) (2) 7 103 29 3.9
Norm EPS (Bt) 0.7 0.7 0.7 0.7 0.7 NormEPS (Bt) (2) 7 103 2.9 3.9
BV/share (Bt) 13.8 14.5 14.0 14.7 15.4  BV/share (Bt) 5 12 15 15.4 18.3
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24  2Q24 3Q24 4Q24
Cash and cash equivalent 5,344 3,652 4,297 2,288 3,063  Gross loan grow th (YTD) 7.8 (6.2) (5.8) (5.5) (0.4)
Other current assets 862 833 927 816 871  Gross loan grow th (g-q) 53 (6.2) 0.4 0.3 5.4
Total current assets 6,206 4,485 5,224 3,105 3,934  Borrowing grow th (YTD) 04  (11.4) (7.2) (7.8) (2.4)
Gross loans and accrued interest 112,346 105,347 105,803 106,183 111,162 Borrow ing grow th (g-q) (1.3)  (11.4) 4.8 (0.7) 5.9
Provisions 9,039 6,742 6,876 6,937 7,967  Non-interest income (y-y) 71 35.6 29.5 28.3 28.1
Net loans 102,583 97,948 98,278 98,573 103,195  Non-interest income (g-q) 0.8 24.9 (0.0) 1.8 0.7
Fixed assets 421 435 404 405 390
Other assets 3,604 3,567 3,564 3,608 3,547  Cost-to-income 36.5 35.0 34.8 35.7 34.7
Total assets 112,814 106,434 107,470 105,690 111,066  Net interest margin 10.5 13.0 13.3 13.6 135
S-T liabilities 212 202 194 221 225  Credit cost 5.8 6.4 6.4 6.1 6.4
S-Tloans frombanks + Currentpc 17,372 9,306 12,919 17,977 21,602 ROA 6.5 6.6 6.8 7.2 7.0
L-T loans - net current portion 5,000 6,000 6,000 6,500 8,000 ROE 20.2 19.7 19.9 20.8 19.4
L-T Debenture 39,532 39,539 38,546 32,577 30,807  Loan-to-borrow ing 165.7 1786  171.0 172.8 170.8
Total Borrow ings 61,904 54,844 57,465 57,054 60,409  Loan-to- total equity 2875 2613 2727 259.7 259.2
Other liabilities 14,852 13,750 13,657 10,366 10,533 NPLs (Btm) 2,439 2,091 2,072 2,039 2,157
Minority interest 164 153 117 93 90  NPL increase (43)  (348) (19) (33) 118
Shareholders' equity 35,682 37,485 36,036 37,956 39,810  NPL ratio (%) 22 2.0 2.0 1.9 2.0
Total Liabilities & Equity 112,814 106,434 107,470 105,690 111,066 | oan loss coverage ratio (%) 370.6 3224 3319 340.2 369.3

Sources: Company data, Thanachart estimates
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Short Sell Outstanding

Market Short Sell And Short Covering

Market Data (Bt m) Value Outstanding Short-Sell Change Short Sell To (Short Covering)
Last Trading Day* 72,212 (670)
Last Week 71,602 610
Last Month 74,662 (2,451)
Last Year 74,662 (2,451)
Market Outstanding Short Sell Value Daily Short-Sell / (Short-Covering)
(Bt bn) (Bt bn)
110 1 10 1
105 1 6 1
100 - 2 -
95 - 2) 1
90 A
g5 (6) 1
10) 1
%01 (14)
75 - ( ) b
70 . : . . (18) -
Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Apr-24 Jun-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 DELTA ] -
TTE 3340 (5.0 [52.4] [7E.1] 4024 KBANK' | 39
AWC 2105 [.o) [1E] 181 2121 INTUCH | 27
ETS 129.3 0.5 7E 12.4 1217 CPAXT | 24
EEM 1725 (.1 [E.1] [24.1] 1245 BCP | 22
WHA, 1595 75 20 18 1515 BBL | 21
EaRFU 150.0 [0.0] 36 141 1464 SCB | 15
HRMPRO 1299 2] 28 nz 1271 PTT | 11
AOT 1028 0.z 50 72 1038 AQT | 10
LH 027 0.1 1 06 96 CCET | 9
FTT 5.2 11 33 103 2.4 COM7 | 8
EA 701 27 42 a7 E5.3 IVL ] 7
AT B4 [1] (22 0 EE: TU I~ 6
FTTGC E7.1 14 26 [05] E4.5 TISCO == 5
EORS B5.5 [0.3] 14 72 E4.1 WHA == 5
O B34 [0.4] 0.5 B4 B4 KTB f= 5
CRALL 484 [o.0] 1.4] [12.6] 5.4 CPF |~ 4
TOF 453 0.1 21 23 437 PLANB }= 3
DELTA 452 0.E 14 124 233 QH |= 3
KTE 425 0.3 05 [25] 421 SISB | 2 . r T . \
GULF 426 [0.E] [3.3] [E.7] 4549 (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 GULF (76)

DELTA 6,265 a4 I R R TRUE (76)

A0T 6,230 10 s a2 a0 CBG (57)

FTTEF 4,002 [24] Jag 'y LEE ADVANC (52)

KEAME 3424 kY P2 Y L BTS (45)

PTT 2,958 1 ad ZE ad CRC (41)

CPALL 2,689 (28] JEE FEE R PTTGC (41) .
GILF 2536 (7] G FET FLTE MTC (37)
EH 1673 4] AR T R L (30) m—
RAIRT 1552 (3] FEE STE s gch; (2276) P
BOMS 1545 (1) pry & SRS CPALL (26) -
sco 1471 (28] ST SRR SR BEM (25) -
PTTGC 1443 [41) SR Pyl R PTTEP (24)

CRC 1,336 [41) SR IF a6 TIDLOR (24) ]
BEL 1,268 21 & FTE R BJC ] —
TISC0 1268 5 ad 47 aF BDMS (21) ]
TOR 1213 (30] sEd 2y e SPRO R Y —
EEM 1,205 [28] O JELE RS HMPRO (18) —
HRMFRO 1176 1) S ZF £ KCE (17) ;
RATC 1,063 (37] Py FREd R ' T T T T

IMNTUCH 1,064 27 Z8 HEE &7 (Bt m) (100) (80) (60) (40) (20) 0

Source: SET data , * Last Trading Day as of 17-Jan-25

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
fﬂaﬂumnmwumnanmmamamu 60 ’Ju%ﬂﬂﬂﬂ’luﬂﬂﬂﬂﬂ“ﬂ’]ﬂ“ﬁﬂi@‘l
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Regional Fund Flows

Regional Fund Flows vs. MSCI Asia ex JP (YTD 2025) Thailand Foreign Net Buy / Sell vs. SET Index (YTD 2025)
(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)
720 - —— MSCI Asia ex JP (LHS) - 2.0 1,420 - — SET Index (LHS) - 0.10
700 [ 10 - 0.05
(00 350
680 1 - (1.0) ’ - 0.00
660 - - (20) L (0.05)
- (3.0) 1,340
640 1 - (4.0) - (0.10)
i - (5.0 5
620 (5.0) 1300 - (0.15)
600 [ (59
L (7.0) (0.20)
580 T T T T T (8.0) 1,260 T T T T T (0.25)
2-Jan 5-Jan 8-Jan 11-Jan 14-Jan 17-Jan 2-Jan 5-Jan 8-Jan 11Jan  14-Jan  17-Jan
Regional Fund Flows (YTD 2025) Regional Fund Flows (Week To Date, 13-17 Jan 25)
(US$ m) (US$ m)
1,000 7 562 500 1
15
o Bl , 0 : :
81
(1,000) 1 (81) (167) (222) (500) 4 (57) (160)
(489)
(2,000) - (1,000) A
3,000) 1 -
( ) (2,841) (1,500)
(4,000) 1 (2,000) 1 (1,761)
5,000) 1 ]
( ) (5.085) (2500) (2,402)
(6,000) - o ] ) ) (3,000) -
Korea Philippines Indo  Thailand Tawen  India Indo  Philippines Thailand ~Korea  Taiwan  India
Thailand India Indonesia Korea Philippines Taiwan  Asia-6 Thailand India Indonesia  Korea Philippines Taiwan
Yearly y-y %
2023 (5,476) 21,211 (373) 8,749 (763) 9,408 32,756 (15.2) 18.7 6.2 18.7 (1.8) 26.8
2024 (4,130) (929) 1,286 1,347 (408) (21,648) (24,480) (1.1) 8.2 (2.7) (9.6) 1.2 28.5
YTD 2025 (222) (5,085) (167) 562 (81) (2,841) (7,834) (4.3) (1.9) 1.1 52 (2.7) 0.5
Monthly m-m %
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 (308) 1,946 (313) (2,114) (103) 1,977 1,084 (1.9) (2.1) (0.5) (2.3) (1.3) 3.5
Jan-25 (222) (5,085) (167) 562 (81) (2,841) (7,834) (4.3) (1.9) 1.1 5.2 (2.7) 0.5
Weekly w-w %
16-20 Dec 24 (123) (681) (254) (1,378) (70) (1,615)  (4,120) 4.7) (5.0 4.7) (3.6) (3.2) (2.2)
23-27 Dec 24 40 (337) 8 (8) 4 2255 1,962 27 0.8 0.8 0.0 19 3.4
30 Dec-3 Jan (47) (618) 20 (244) 4 (1,594) (2,480) (1.2) 0.7 1.8 1.5 1.1 (1.6)
6-10 Jan 25 (40) (1,917) (131) 1,023 (26) 37 (1,053) (1.2) (2.3) (1.1) 3.0 (1.6) 0.5
13-17 Jan 25 (160) (2,402) 15 (489) (57) (1,761) (4,853) (2.0) (1.0) 0.9 0.3 (2.2) 0.6
Daily d-d %
13-Jan-25 3 (495) (24) (594) (12) (1,643) (2,764) (1.0) (1.4) (1.0) (1.0) (2.4) (2.3)
14-Jan-25 (63) (897) (39) (202) (15) (394) (1,610) (1.0) 0.2 (0.9) 0.3 (0.7) 1.4
15-Jan-25 (28) (508) 36 39 9) (895) (1,365) 1.0 0.3 1.8 (0.0) 0.5 (1.2)
16-Jan-25 (36) (502 26 428 (19) 770 668 (0.0) 0.4 0.4 1.2 (1.0) 2.3
17-Jan-25 37 — 15 160 2 401 217 (0.9) (0.5) 0.7 (0.2) 1.4 0.5
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99) (0.38)
YTD2025 (0.05) (0.26) (0.02) 0.04 (0.05) (0.10) (0.10)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 17-Jan-25 ——  Equity Market —— Futures Market (contracts) —  —— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 19,729 20,997 (1,268) 104,948 103,548 1,400 831 574 258
Institution Investors 3,586 3,871 (285) 95,709 67,229 28,480 17,980 16,264 1,716
Retail Investors 11,595 10,649 946 151,819 181,699 (29,880) 1,095 12 1,083
Proprietary Trading 2,628 2,021 607 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
1.5 1 40 - 2 A
10 4 0.9 30 - 28 2 4 1.7
0.6 20 2 A
0.5 1 10 1 4
] 1 1 1 1.1
0.0 A1 0 s— 1 -
(0.5) 1 (0.3) (10) A 1 7
] (20) 1 1
(1.0) (30) 1 0 - 0.3
(15) 4 (1.3) (40) 1 (30) 8 1
Forei Local  Retail P ; i ’ ’ '
oreign |2:ta etai Trra(sze Foreign  Local Inst. Retail Foreign Local Inst. Retail

Equity Market
Turnover: Bt37,538m

Daily Trading Turnover Breakdown By Investor Type

Futures Market
Volume: 352,476 contracts

Bond Market
Turnover: Bt36,756m (2 sides B&S)

Prop ) Foreign
Trade Retail 3%9
6% 20%
Foreign
30%
Foreign Retail
54% 47%
Local Local
Fund Fund Fund
10% 23% 77%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ("000 contracts) (Bt bn)
0 . . . 120 - 0 ; ; ;
(5) 1 r 100 1 98.5 (10) 1 (7.1)
E]g; 1 69 (96 (7.7) 84.5 @) (10.4) -
(20) - 80 1 (19.6)
(25) 60 A (30) A
30 o
§35; . a0 | 367 27.8 (40) 1
(40) 1 50) o
(45) - 20 (%0) (48.5)
(50) - (44.7) 0 r (60) -
1w ™ 3M YTD 1w ™ 3M YTD 1w ™ 3M YTD

Sources: SET, TFEX, Thai Bond Market Association

THANACHART SECURITIES



THANACHART’S THE EARLY BIRD

MONDAY, 20 JANUARY, 2025

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

-0.80
-0.50
+0.96

77.88
80.79
85.77

Source: Bloomberg

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

HDPE, LDPE, Ethylene (PTTGC, SCC, IRPC)

(US$/tonne) 435.25
700 305.25
165.25

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

+1.00
+11.00
600 - +6.00
500 A
400 A
300 A
200 -

100 -

Jan-25

Source: Bloomberg

0

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

Baltic Supramax & Baltic Dry Index (TTA, PSL)

Jan-25

Source: Bloomberg

(Index) Baltic Supramax Index (LHS) 747 18 (Index)
20004 Baltic Dry Index (RHS) o7 36 [+
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 0

Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25

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

(US$/tonne)
1,200 1

— Steel-HRC 695 -1.00

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

Source: Bloomberg

500

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

THANACHART SECURITIES

Jan-25

SG Refinery (BCP, TOP, PTTGC, IRPC, BSRC) Source: TOP
(USS$/bbl)
16 -
14 -

12 1

—— SG Refinery 3.82 -0.20

0
8
6
4 -
2
0 T T T T T
J Sep-23 Jan-24 May-24 Sep-24 Jan-25

an-23  May-23

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

500 1
450 1
400 A
350 1
300 1
250 1
200 1
150 1
100 1
50 -

0
Jan-23

Source: Bloomberg
—— PX-Naphtha
Benzene-Naphtha

175.25
230.25

+21.00
+1.00

May-23  Sep-23 Jan-24  May-24  Sep-24 Jan-25

Coal — Newcastle (BANPU, LANNA,UMS)
(US$/tonne) BJI
480 1
440 1
400 1
360
320 A1
280 1
240 1
200 A
160 A
120 1
80 1
40
Jan-23

Source: Bloomberg

117.25 +2.55

May-23  Sep-23 Jan-24 May-24  Sep-24 Jan-25

Broiler, Swine (CPF, GFPT)

(Btkg.)
120 1
110 1
100 1
90 -
80 -
70 -
60 -
50 -
40 -_P\_'_fﬂx\h_’——-—'_'ﬂ—'—"
30 -

20
Jan-23

Source: OAE
— Swine Price 74.0

42.0

+0.00
+0.00

Broiler Price

May-23  Sep-23  Jan-24  May-24  Sep-24  Jan-25
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Commodities Update (ll)

JET Fuel Oil (AAV, BA) Source: Bloomberg  Gold Source: Bloomberg
(Us$/bbl) —— JET Fuel Oil 98.24 +0.08 (US$/oz) —— Gold 2,748.70 -2.20
130 1 3,000 1
120 - 2,800 -
110 4 2,600
2,400 1
100 A
2,200 A
901 2,000
80 A 1,800 A
70 T T T T T r 1,600 T T T r T r
Jan-23  May-23  Sep-23  Jan-24  May-24  Sep-24  Jan-25 Jan-23  May-23  Sep-23  Jan-24 May-24  Sep-24  Jan-25
Rubber (STA, STGT, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(Us$/tonne) SICOM-TSR20  1,935.00  -29.00 (US$/tonne) Soybean meal (LHS) 29720  +2.80  (US$/bu.)
30007 ——TOCOM 246320  -26.01 550 Com No.2 Yellow (RHS) 48425  +9.75 r 750
2,800 1 - 700
2,600 1 500
2,400 - 650
el 450 1
2,200 1 - 600
2,000 A 400 1 - 550
1,800 1 - 500
1,600 - 350 1
- 450
1,400 1
300 - i
1,200 1 400
1,000 . . . . . . 250 . T . . . ~ 350
Jan-23  May-23  Sep-23 Jan-24  May-24  Sep-24 Jan-25 Jan-23  May-23  Sep-23  Jan-24 May-24  Sep-24  Jan-25
Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) Soybean (LHS) 1,03400 +1500  (US$/bu) (USS/b) —— Cotton No.2 67.60 +0.87
1,600 - Malaysian Crude Palm Oil 4,619.50  +0.00 [ 5,500 105 -
1,500 1 100
F 5000 g
1,400 A
1,300 A - 4,500
1:200 1 4,000
1,100 A
- 3,500
1,000 A 65 1
900 . . . . . L 3000 60 . . . . . .
Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 Jan-23  May-23  Sep-23 Jan-24 May-24  Sep-24 Jan-25
Sugar (KSL, KBS) Source: Bloomberg  Shrimp (ASIAN, CFRESH, CPF, TU) Source: OAE
(US$ cents/lb) Raw Sugar Price 1822 -019 (Bt/kg) Vannamei Shrimp 80 shrimp/kg 175.00 +0.00
36 - —— White Sugar Price 21.71  -0.29 200 -
34 1
32 190 1
30 1
28 - 180 1
26
24 170 1
22 1
20 | 160
18 1
o 150
14 140

Jan-23  May-23  Sep23  Jan-24  May-24  Sep-24  Jan-25 53 Mayo3  Sep23  Jan-24  May-24  Sep-24  Jan-25
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Management Stock Trading (I)

{ % o 6 A
LLiJfIJi’]El\‘i'l%ﬂ”l‘fi!,llaEl%LLlIa\‘lﬂﬂiﬁﬂﬁﬁﬂﬂiﬂﬂﬂ@ﬂéﬂiﬁ’]i (wuy 59-2)

FouStin Fodusnis wildan  35msldan szian N 1@ yaA
A A nannIng (Aw) (Ln) (un)

ACE W T3 NIwaan 16/01/68 ) Ruslny 10,433,000 1.30 13,562,900
AQUA Wi g Yuwia 15/01/68 ) Wuanany 2,852,700 0.30 855,810
AQUA W A8 YA 15/01/68 ) Wuanainy 135,000,00 0.26 35,100,000
BAFS wiauwa1d TigAng aana 16/01/68 ) Rty 20,000 9.75 195,000
CHASE wie Uz TugIIIm 16/01/68 7o Rusaigy 650,500 0.62 403,310
cMmC Wig BT uwnenwue 16/01/68 7o Rusaigy 9,000 1.01 9,090
CMC wie 3895 uwngniun 16/01/68 o Rusalty 8,100 1.00 8,100
CREDIT WIE WIBE NOAITIUWN 15/01/68 o Rusalty 5,500 18.00 99,000
CREDIT WIE WITE NOAITIUUA 16/01/68 ) Wuanany 6,500 18.43 119,795
CTW Wiy gang Fszwen 16/01/68 7o Wuanany 200 3.28 656
EP Wiy YNt Tugnana 15/01/68 28 Rty 5,000 1.41 7,050
FTE Wie N aud lwias 15/01/68 7o Rusainy 100,000 1.48 148,000
GFC wig Usen 29dnueLiasd 16/01/68 To Rusaigy 30,000 6.63 198,900
GLOBAL wig 8an JANgIAtieg 14/01/68 To Rusaigy 50,000 12.60 630,000
IFS W goan Anunasal 17/01/68 o Rusalty 100 2.28 228
P Wi ananIsod salidWus  16/01/68 o Wnanaity 100,000 2.88 288,000
JAK WY LW 83TRUN T 16/01/68 ) Auanany 26,100 1.30 33,930
JR Wig 937 FTAiaegd 16/01/68 ) Wuanany 35,000 1.90 66,500
JR wig Fauunt Faniiaugnd 16/01/68 ) Wuanainy 39,500 1.90 75,050
JR wig Fauurt Faniiaugnd 16/01/68 7o Wuanainy 8,200 1.89 15,498
JSP W19 Fuaw Fudnans 13/01/68 8 Rusaigy 805,000 1.95 1,569,750
JspP Wiy Moy uaddsziedy 14/01/68 ) Wnanany 100,000 1.79 179,000
K w1 leisan s3udszney 15/01/68 o Wnanany 10,000 1.14 11,400
MJD WIIRD LNTIAAN Wasanwal  16/01/68 o Rusalty 49,900 0.91 45,409
MTI W WIANTIOE 819 16/01/68 ) Rusalny 1,000 106.00 106,000
MTI WIS WIAWTIDA 157 16/01/68 ) Wuanany 100 105.50 10,550
OR wlaunads dnnas naslng 15/01/68 7o Rty 16,700 11.90 198,730
OR wlaunas dnnay nalng) 15/01/68 St Rusainy 16,700 12.00 200,400
PCC win fad dunng 16/01/68 7o Rusaigy 7,000 2.71 18,970
PHG w1 a29le asznaTng 16/01/68 ) Wuanany 70,000 15.20 1,064,000
PHG w1 a29le asznaTng 16/01/68 o Wnanany 258,600 15.30 3,956,580
PHG w1 02918 asznaTng 16/01/68 o Wnanany 90,000 15.40 1,386,000
PLT WNENI 7)ADT WRILYLNA 16/01/68 ) Auanany 164,300 0.69 113,367
PRTR WHEI 3a37 1YW 16/01/68 ) Wuanany 2,500 3.74 9,350
RBF w9 W sauniifyly 16/01/68 ) Rty 160,000 5.78 924,800
RJH win gund dazdnshisy 16/01/68 ) Rty 281,500 19.20 5,404,800
SFLEX  wig USunisyal afiswedaed  15/01/68 To Wianain 50,000 2.62 131,000
SFLEX  wig dSunisyal afisweded  16/01/68 7o Wianain 3,570,000 2.41 8,603,700
SFLEX wig sulnmil TaoEd 16/01/68 o Rusalty 371,000 2.38 882,980
SIMAT Wb YnAe 18wty 16/01/68 o Wnanany 110,700 1.34 148,338
SO wig 1n3 Fuaas 15/01/68 ) Wuanany 3,400 4.18 14,212
SPALI w9 5981 AIndTTIY 15/01/68 ) Wuanany 710,000 16.63 11,807,300
SPALI W 599 AINGDTIIW 16/01/68 7o wuanity 900,000 16.74 15,066,000
SPALI wi szt daudzsw 15/01/68 ) wuansiny 710,000 16.63 11,807,300
SPALI wi sy dauizsaw 16/01/68 ) Wnanany 900,000 16.74 15,066,000
SPI Wit yAng loadamn 15/01/68 7o Rusaigy 700,000 65.00 45,500,000
STC Wiy §38n% Tuasznanas 15/01/68 o Ruslty 70,800 0.53 37,524
STC Wiy §38N5 Tuasznana 16/01/68 o Rty 13,700 0.52 7,124

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

{ % o 6 A
LLiJfIJi’]El\‘i']%ﬂ”l‘fi!,fl.lsEI%LL‘lIa\‘iﬂﬂ‘iﬁﬂﬂﬁﬂﬂ‘iﬂﬂﬂﬂdﬁj{ﬂiﬂ’]i (wuy 59-2)

FouStin Fodusnis wildan  35msldan szian N 1@ yaA
A A nannIng (Aw) (Ln) (un)
SUN Wiy Waan gl 16/01/68 ) Auanany 28,000 3.54 99,120
SUPER wWig 2aunsng laanee 16/01/68 ) Wuanany 300,000 0.23 69,000
TATG Wiy A17T e 16/01/68 7o Rty 56,600 1.04 52,000
Revoked by Reporter
TATG Wg A5 AV 16/01/68 7o Rusaigy 50,000 1.05 52,500
TATG WE A175 AV 16/01/68 To Rusaigy 50,000 1.04 52,000
THANA  we gniny iafiosnwasns  17/01/68 7o Wnanaity 90,000 1.05 94,500
TKN WIE DATTTWIA WIZLATWUE  16/01/68 28] Ruslty 800,000 8.49 6,792,000
TKS WIg gWUT W9aags 09/01/68 ) Wuanany 25,000 5.85 146,250
TKS WIg gWUT W9aags 10/01/68 ) Wuanany 15,000 5.73 85,950
TKS WY gWUT W9AagD 13/01/68 ) Rty 9,900 5.76 57,024
TKS WY gWUT W9AagD 14/01/68 7o Rty 55,000 5.61 308,550
TKS W18 GWWE ANARRD 15/01/68 To Rusaigy 15,000 5.57 83,550
TKS W18 GWWE ANARRD 16/01/68 To Rusaigy 11,000 5.55 61,050
TPIPL w19 a3fin 1apa lwsad 16/01/68 ) Wnanany 100,000 1.00 100,000
TPLAS WIEN2 §ans Yszfivsal 16/01/68 7o Rusalty 3,300 1.10 3,630
I Wiy s Sugiad 16/01/68 ) Wuanany 200 26.50 5,300
I win s Sugiad 16/01/68 ) Wuanany 500 26.75 13,375
TWPC wig 15 81 g 15/01/68 7o Ausnainy 420,600 2.32 995,280
Revoked by Reporter
TWPC wig 15 8 g 15/01/68 &0 AusNny 429,000 2.33 999,570

Source: www.sec.or.th

o 1 [ o 6 a
LU El\‘i"l%ﬂ"ﬁlﬁ&d'l‘ﬁ%@%"lﬂ%’l YRANNINYYDININIT (LU 246-2)

wannIng Baglaaswine 35019 lszian wloay  %waslea/  Iuilan  nanswme
nannswe %KY Y %KY
AQUA WY A8 URUIA et ) 2.41 10.11 15/01/68

Source: www.sec.or.th

ada ' 4 19 o ' @ ioda P ' v o ' o v o '
V\?J']ULVI@Q]: *ﬂimﬂﬁinqiiqﬂﬂqulﬂuﬂ'ﬁu %ai’lﬂu'\/‘ﬂqﬂuqﬂ ﬂ:ua@]\'ﬁ]aﬂﬁmaduﬂﬂa‘luﬂquﬂuﬂ'\ilaﬂﬂﬂuLLﬂﬂG ]IW %n']i‘l@u’]/ﬂ']‘ﬂu’]ﬂllﬂt "/o%ﬂdﬂ’lﬂ(ﬂ&l’]/ﬁ]’m%’m
QzLLﬁﬂQﬁ")Lﬂmmadﬁ:ﬁﬂﬂ;“ Lla:].‘!ﬂﬂaﬂ’]“u'](ﬂi'] 258 (ﬁﬂ’]“ﬂ']uliﬂﬂﬁu’]@i'] 258)
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Cash Balance Lists

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

U

1 o o o gd ¥ ' o A o o gd ¥
BAINN nannINnantyIUe “h BAIINN nannINnantyI8

s
>

o =g o o Y
Cash balance A1AINIININUNIBAVY Cash balance AIAINIININUNIITDUNY

wineLwe: maomnmsamu‘lumnwswnmﬂmaumsfnammNﬂ"lﬂmnﬁmwﬂﬂmmammm muuwmwumiﬂnmmaganaummmaﬂamnu

QU 1. Cagh Balance #aNyANL amvm@]aqmmumﬂmnmsna%gﬂmws_lmﬂumj cash balance 171y lasgnddasnadusalidaminuaundnids
FwannanTonannIng mum%aﬂmwmm‘vﬁuﬂmmmtmf]mmwuamu

2l 2. WudwInnIudeny uas Cash Balance = muamwnhmnmwr;lLﬂwﬁ'ﬂﬂizﬁ”ﬂumﬁﬁﬂmtv.LflmaL’Su%amw&i”ﬂm”wﬁ(1u1qﬂﬂmnw %) ¥ Net
Settlement

J2qU 3. mwnamnmmn 1 7UnIMT (@W1zTuLIN) %1u Net settlement, WA naIudeans uay Cash Balance = %7 Net settlement WA W
am"uﬂ'vmnauswmmsnanuswmmmwaﬂmw:n,ﬂmm'l,mmmmnu (snauawmwanmwmﬂmﬂu‘lmummnu dngiwdwinduluwiuimadaly) nsil a8
ﬂ'l’n"lumswmsmmnmwzlm’uwmmmmsmnummamfJ fla 8ANWILWNIITO (Turnover ratio) uammssna'my Lm;i'lmsnamyﬂ"luaaﬂﬂaaanu
ﬂaaﬂwumu LB PE Ratio 1w

nannsngnialalaIasnrany C (Caution)

o o @ o ¢ 4
“ﬁﬂﬂi‘ﬂﬁﬂ% HaANNINg LaYad

un
Uszine #1902 AR WAy EKA TufiSaan Anan
AKS AKS-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 16 &.9. 2561 -
B52 B52-F SET CB fIUVINNORU < 50% VBINUTITZU 29 n.W. 2567 -
CITY CITY-F SET CB eldnmsdiiininudszdrd < 100 au. (SET) %38 < 50 au. (mai) 01 9.9. 2567 -
EE EE-F SET CB fIUVIRNORU < 50% VBINUTITZU 28 N.W. 2567 -
EE-W1 - SET CB fIUVDINNORU < 50% VBINUTIIZUR 28 N.W. 2567 -
EMC EMC-F SET CB fIUVBINNORU < 50% VBINUTITZURD 18 W.9. 2565 -
EMC-W7 - SET CB fIUVBINNORU < 50% VBINUTIIZUR 27 .1, 2567 -
GLOCON GLOCON-F  SET CB fIUVBINNORU < 50% VBINUTITZURD 05 4.9 2567 -
GRAND GRAND-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 14 W.8. 2567 -
ITD ITD SET CB fIUVBIRNORU < 50% VBINUTITZU 18 W.8. 2567 -
KC KC-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 19 W.9. 2565 -
Kwi KWI-F SET CB fIUVBINNORU < 50% VBINUTITZURD 16 &.9. 2566 -
MILL MILL-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 16 &.9. 2567 -
NATION NATION-F  SET CB fIUVINNORU < 50% VBINUTITZU 14 5.9. 2561 -
NATION-W4 - SET CB fIUVDINNORU < 50% VBINUTIIZUR 14 5.9. 2566 -
NEP NEP-F SET CB fIUVINNORU < 50% VBINUTITZU 14 &.9. 2561 -
NWR NWR-F SET CB fINVBINNORU < 50% VBINUTIIZUR 16 &.9. 2567 -
SABUY SABUY-F SET CB vSnAataisnilaniumai 18 W.8. 2567 -
sDC SDC-F SET CB fINVBINNORU < 50% VBINUTIIZUR 27 N.W. 2566 -
TRC TRC-F SET CB fIUVINNORU < 50% VBINUTITZUD 17 W.8. 2563 -
TSI TSI-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 18 &.9. 2563 -
TSR TSR SET CB fIUVINNORU < 50% VBINUTITZU 18 W.8. 2567 -
TSR-W2 - SET CB fIUVDINNORU < 50% VBINUTIIZUR 18 W.8. 2567 -
W W-F SET CB fIUVIRNORU < 50% VBINUTITZU 16 W.8. 2565 -
W-W6 - SET CB fIUVINTORU < 50% VBINUTIIZURD 02 n.W. 2567 -

&
‘v\ll’]ElL‘Wﬂ mmmmnmwmmaaﬂmmnmsnmsmumsawmzJ “C" (Cautlon) uuwaﬂmwwamiwmﬂw Heou LWBL@B%NROﬂ%ﬂimU?HﬂQ@m LUU%NLW@H’]?M‘HE}’H}&I
NRﬂiw‘ﬂﬂ(ﬂaﬁ’]uuﬂ’]iL\iuLLﬂwﬂ’ﬁﬂWL‘H:uﬁiﬂﬁ] ‘HONRG‘Y]%?] ﬂadsnamnmwUmnmamyummm%mmum (Cash Balance) Lmuu

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 17 Jan 16 Jan 15 Jan 14 Jan 13 Jan Symbol 17Jan 16Jan 15Jan 14Jan 13 Jan
1 KBANK 397.1 2123 58.1 3583 1,1356 1 BBL (121.9) (179.5) (119.2) (347.0) 114.9
2 DELTA 157.4 129.2 (220.5) 127.6 (676.7) 2 INTUCH (93.2) (138.9) (121.0) (94.6) (132.9)
3 WHA 140.4 10.4 (7.5) 12.8 10.0 3 GULF (64.2) (220.4) (329) (111.3) (115.2)
4 CPN 133.0 8.9 324 181.4 26.2 4 PTTGC (54.6) (21.7) 16.0 14.5 9.8
5 CCET 116.3 8.9 117.5 (32.6) (50.4) 5 AOT (54.0) (26.3) (40.2) 270.5 38.9
6 PTT 116.2 13.9 108.0 (126.7) (76.1) 6 EA (43.7) 441 425 14.8 9.3
7 CPALL 98.3 (78.2) (53.0) 278.0 215 7 IVL (41.8) (38.0) 8.0 (9.5) (26.3)
8 MASTER 94.1 104.5 (1.7) (11.7) (15.0) 8 TISCO (39.2) (55.9) (28.7) 322 27.8
9 BTS 71.2 (39.7) (20.9) (53.6) (43.7) 9 AWC (26.7) 31.3 25.5 6.6 (18.6)
10 VGI 60.2 (4.5) 37.6 11.9 (34.8) 10 TASCO (22.6) 55 1.6 (11.0) 0.3
11 TRUE 59.6 69.2 (67.8) 458.9 (59.4) 11 BAM (21.1) (2.0) 13.1 0.4 11.6
12 CRC 58.7 (2.6) 14.3 (6.2) (63.2) 12 TIDLOR (20.1) (17.3) 11.1 5.3 44.5
13 BH 35.9 (27.6) (18.0) 12.8 0.3 13 KCE (17.7) (1.5) 19.9 (3.7) 9.0
14 BGRIM 29.8 112.8 (0.2) 54.4 3.2 14 GPSC (13.3) (2.3) 136.4 124.0 28.7
15 CPF 27.7 (26.2) (18.7) 9.7 (19.6) 15 AP (12.5) 4.2 38.2 1.3 (24.9)
16 BDMS 26.0 (155.3) 9.1 (55.6) (112.6) 16 TU (12.4) (16.2) (51.4) 6.5 (26.0)
17 SPALI 25.1 2.6 32.2 13.2 131 17 BCPG (12.4) 12.3 9.0 (1.0) 12.7
18 BANPU 24.9 (21.7) (3.0) (11.2) 21.9 18 PTTEP (11.8) 1214 (132.3) 14.1 18.6
19 OR 19.6 (11.3) 20.5 78.0 31.0 19 COM7 (11.4) (63.3) (35.7) 31.7 88.6
20 TOA 18.7 3.6 16.5 (6.4) (5.5) 20 CPAXT (11.2) 11.2 (15.1) (19.2) (25.6)
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 DELTA 957.0 799.6 1,756.6 157.4 38.1 1 TISCO-P 0.01 0.01 74.0
2 ADVANC 576.3 566.5 1,142.8 9.8 28.4 2 MBK-W4 1.8 5.6 32.5
3 GULF 481.2 545.4  1,026.5 (64.2) 35.7 3 MORE 2,129.1 7,176.7 29.7
4 CPALL 527.9 429.6 957.6 98.3 24.6 4 BBL 430.4 1,908.8 22.6
5 KBANK 663.0 265.8 928.8 397.1 28.7 5 NDR 88.4 456.9 19.4
6 PTT 485.2 368.9 854.1 116.2 42.5 6 KBANK 382.7 2,369.3 16.2
7 PTTEP 416.8 428.5 845.3 (11.8) 48.8 7 THIP 13.0 90.0 144
8 TRUE 369.1 309.5 678.6 59.6 52.7 8 GBX 147.6 1,089.1 13.6
9 CCET 334.4 218.1 552.6 116.3 20.0 9 FSX 106.2 818.9 13.0
10 SCB 251.6 251.0 502.5 0.6 315 10 AMATA 148.4 1,150.0 12.9
11 BBL 189.5 311.4 500.9 (121.9) 26.6 11 KKP-W6 8.6 70.5 12.3
12 AOT 203.5 257.6 461.1 (54.0) 317 12 TRUE 4,145.2 34,552.1 12.0
13 BDMS 214.4 188.4 402.8 26.0 33.2 13 CPALL 1,077.6 8,983.1 12.0
14 WHA 267.9 127.5 395.4 140.4 21.3 14 BH 91.5 794.9 11.5
15 KTB 192.3 183.2 375.4 9.1 35.4 15 AH 40.1 354.8 11.3
16 INTUCH 130.4 223.5 353.9 (93.2) 18.9 16 MFC 141 125.6 11.2
17 PTTGC 141.8 196.4 338.3 (54.6) 19.5 17 BDMS 1,776.6 15,892.0 11.2
18 BH 165.2 129.3 294.5 35.9 36.8 18 CHO-w4 31.1 278.5 11.2
19 CPN 213.7 80.7 294.4 133.0 27.6 19 RCL 90.2 828.8 10.9
20 MTC 146.9 139.1 286.1 7.8 40.2 20 AAV 1,388.7 12,850.0 10.8
Source: SET

THANACHART SECURITIES



THANACHART’S THE EARLY BIRD MONDAY, 20 JANUARY, 2025

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 DELTA 528,500 271314850 13525 138.50 -018: 46 BANPLU 1077200 5,590,450 513 510 176
2 KBAME BE3.300 108,713,600 180.83 161.00 -007x 47 GLOBAL 437,200 5520370 1283 12.40 183
3 CPaLL 1.6582,300 54,751.075 5630 55.50 1d5x 45 SCGR 314,300 5.413.880 17.24 16.60 388
4 AOT 1,236,300 74,706,325 57.63 o7.25 066> 43 PLANE 654,000 4,572,320 6.83 BE.75 2057
5 PTTGC 2,360,000 Gd. 21,020 2163 21.50 050 S0 BCH 313,400 4555460  14.54 14.50 0,25
E  IMTUCH 552900 55653350 1006V  100.50 o< 51 TIOLOR 230,100 4,430,300 15458 15.20 1.85%
T WHA N.0z28,800 54530082 4,95 4.94 niax 52 CPN G0.,000 4,241,700 53.02 5225 1.
8 ADVANC 172,000 43465400 253753 234.00 126% 53 ITC 240,700 4235570 1760 17.40 193
3 PIT 1306000 40.456,000  31.00 30,75 081< 54 AMATA 163,300 4224325 2577 25,75 Q.09
0 GULF G16,500  36,337.625  60.00 559.50 053+ 55 OSSP 135,000 4,136,330 2122 2110 0.55:
1 BTS E.513,500 36.4339.310 2.529 2.55 070 56 AP 410,400 367,845 172 T.69 0,305
12 KTB 1431500 3347080 2222 2210 056 57 SPAL 184,500 3068420 1EE3 16.50 073
13 BBL 215,200 32435200 15100 15050 033 55 0GH 1.755.400 2,993,852 17 17 -0.06x
4 CCET 3953500 31536955 .99 T.85 17ax 53 PRM 352.400 2,813,660 3.00 8.00 Q.02
15 SCE 255,300 31518400 131.55 121.50 0.04x B0 RATCH 33,100 2750025 2775 2775 Q.00
6 HMPRO 2457400 22332140 af 3.05 063 61 CHG 1.220,300 2,724,764 223 222 0.53
17 BGRIM 14753900 21540230 14.53 14.50 065+ 62 SAPPE 43,000 2523525 5B.83 58.25 033
5 EBH 05500 20,451,350 19386 132.00 037+ 63 GPSC 3,400 2501250 3150 .25 0810
13 TISCO 201,700 13,964,700 95.35 3575 0.24% B4 STA 136,600 2317160 16.96 16.580 097
20 TU 1522 600 188081230 12,35 12.40 -0.38x EB5 PRI 56,300 2153.300 2485 24.80 013
21 MINT 4000 0 18652020 240 23.90 083 B RCL g3.700 2131025 2546 25.00 1.84%
22 LH 3,570,200 17.166,0350 4.81 4.82 -0.26x BT EGCO 13.200 2127.050  MO0Ts m.oo -0.73
23 TORP 535,600 16,152,225 27.03 26.50 201+ 65 SISE 73,000 204735 2532 25.50 1.66%
24 PTTEF 05000 13640500 123,31 123.50 0.32% 63 Anv 300,400 £.005,522 2.23 215 213
25 [CRC 372,300 13,072,200 3506 34.50 161 7O SkY 34,400 1973630 2091 20,90 0.0
26 TRUE 1.0B0,E00 12,700,850 135 1210 -103% 71 SINGER 280,000 1317210 5.85 E.65 297
27 COomMy 533.000 12843460 2372 23.20 225% 72 TASCO 37,200 1761180 1812 13.00 0.BE
28 SCC T3.200 435400 156,22 156.00 04 73 BaM 295,400 1614125 5.46 5.45 0,265
29 CPAXT 357500 07,175 Z5.66 29.00 =116 T4 MEGA 47,300 1610800  34.05 3375 0,305
30 CEG 0600 10,772,050 VE.G1 T6.50 015 75 KTC 23,300 1510225 5051 50.50 Q.02
FOSawAD 273,300 10,035,025 3620 36.25 012+ V6 IRPC 1,337,100 1,386,236 117 114 244
32 0OR 826,000 9,541,160 .91 .30 oz 77 SR 70,600 1,340,533 1.70 1E3 033
33 EA 3.126.500 3,370,120 300 2.8z Ez23w T8 STGT 135,300 1.255.050 3.06 53.00 0.6z
34 NG 2,843,300 8,824,090 310 3.0z 276 T3 OITTO &5.600 1245420 14.06 13.40 4,905
35 MTC 205,500 8,748,225 4257 42,25 0.76% 80 TOM 55,500 1136700 2045 13.50 4. 85
36 CPF 354,700 ge00.d4e0 2233 22.40 -00dx 51 X0 65,600 11858.300  17.85 1770 0.862
3TONL 362,700 8435550 2546 23.60 -053 82 TU 105,500 160,560 10.37 10.30 Q.64
3 OTIE 4,413,300 3,056,557 183 182 0.55% 83 ERW F37.400 1,084,352 322 312 307
33 BEM 1118, 700 TE30,345 B.82 B.75 105 34 MASTER 3F7.700 1053825 2811 29.50 -4, 70
40 BCF 214,200 7252475 3386 34.00 -042x 85 BJIC 47.400 1046160 2207 2180 1.24%
41 KCE 306,600 B.B00,530 2213 21.70 222% BB JTS 15,800 1041550  B5.32 GE.00 -0.12
42 HAMA 231,100 6,646,130 2283 2260 102% 87 EkP 13,100 334475 5207 5175 061
43 BOMS £68.200 6351220 2365 Z3.60 034> &5 CENTEL 32,500 386,725 30.36 30.00 1.200
dd  AWE 1,863,700 5,863,732 314 314 -012% 83 MAJOR Gr.000 362430 1457 14.30 0,46
45 JMT 356,500 5ES3,230 1464 14.40 167 30 TCAP 18,600 928,200 4390 49,75 031
Source: SET
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THANACHART’S THE EARLY BIRD MONDAY, 20 JANUARY, 2025

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
M CE 55,100 923540 1676 16.60 097 136 WHALP 29,700 16,4354 3.92 3.88 1.045
32 GFPT 85,000 g78.130 10,21 3.30 3 137 SvMNE= 8100 07840 1331 13.10 1E3
35 MC g3,300 d65.435 .84 3.50 0.36% 135 KAMART 3,300 103070 1041 10.30 1.08%
34 BA 43,300 838,520  13.37 13.30 034> 133 SIS 3.500 35150 2583 25.00 332
395 BCPG 13,700 30,540 5.26 5.20 035 140 LPN 33,400 g7.430 2.22 Z.20 0,93
96 ORI 236,300 04,375 3.40 3.34 174 W EPG 23,300 82,343 3.56 3.52 174
a7 Anl 131,300 735,255 5.60 5.55 050 W2 TRIPL 4,000 Td, 70 101 101 Q.00
98 THCOM 55,600 681,560  12.04 .70 2.592% 13 PsSH 10,500 70,530 B.72 E.70 0.3d3
33 TTA 137,400 B458.272 4.72 4.66 12527 1dd SUSCO 24,400 53,540 2.85 2.4 0,35
00 PSL 100,000 524,870 6.25 B.15 160 W5 BAY 2,300 56,120 24.40 24.20 Q.83
1 SPA 101,300 515,605 5.07 6.25 -2.96% 146 STECOM 3,100 54,500 6.02 6.00 037
02 MER 126,000 E03,545 4,84 4.84 000 W7 RS 45,200 Sd 453 1.20 12z -1.25x
03 MBE 30,100 STv.5320 18.18 15.70 257 W8 ITD 105,400 50,552 0.45 0.45 Q.00
4 PTG 72900 564,375 = .65 131 143 SC 13.000 43,256 2.54 250 1.535
05 TR 165,700 544,738 3.30 3.28 053 180 DCC 25,500 47,226 1.E6 1E6 -0.18
06 BBk 14,400 527475 35663 35,75 2d6x 151 MEE 2.000 41,370 2063 20,60 04715
107 DOHOME a7.600 437,770 g.47 g.20 3274 182 SaWD 4,600 41,135 8.35 4.30 Q.60
05 SAMART 3.800 457,360 5.60 5.50 160 183 TVO 1.500 35510 2133 2130 0.4
03 BSRC 65,700 433,345 6.63 6.55 200 154 SAK 3,400 38,130 4.06 4.03 -0.42x
0 ROJMA 7700 437,525 5.63 5.E60 140 155 SGC 32,500 33475 103 0.33 4 0
M TEM 50,500 413.035 8.30 8.25 053 156 SCCC 200 32,200 161.00 161.50 -0.31
2 SaBMA 18,500 330,700 1788 17,70 033 187 MSL 1.000 27000 27.00 2725 -0.92
3 THG 24,200 305430 1275 12.30 -1200 158 SUPER 10,600 24,332 0.2z 0.2z Q.00
T4 M 15,000 301670 201N 20.00 0.56% 183 THANMI 15,600 24,033 130 127 1.93:
15 BLA 15,400 301,330 19.57 13.30 140 160 MALEE 2,400 18,360 T.90 T.85 0.6
16 CKF &5.600 267,435 3.02 2.98 131 161 BEGI 4,100 17,544 4.28 4. 26 0,455
7 ICHI 20,100 2BE6.520  13.26 13.30 -0.30x 162 BAFS 1.000 3,735 3.74 3.80 -0.BEx
8 AECMTS 2.200 255,300  T116.05 115.00 091 B3 TGE 1.600 31584 133 197 1.02%
13 TIPH 12,100 2d4d 420 2020 20,10 0.50:
120 JAS 113,500 230,146 134 133 0.63%
121 AU 22,800 221,630 372 3.50 2337
122 BTG 12,300 217,730 1770 17.60 0.58
123 HPG 241,400 217,260 0.30 0.30 0.005
124 JMART 13,100 214130 n.21 10.30 2.85%
125 Say 10,500 193150 18.44 15.20 131
126 TOA 15,500 135.550 12.81 12.30 -0, 703
127 SHR 33,000 132,736 2.07 133 4. 14
128 BPFP 21,000 133,200 5.36 §.30 0. 70
123 SHNMP 15,100 184,220 1220 12.20 0.005
130 TTW 15,300 162,570 8.30 8.30 0,005
131 ACE 127,100 162,655 128 127 073
132 GUNKLL 5,800 156,145 2.06 2.00 3000
133 OMEE 42,300 155,582 3.68 3.66 043
134 SPRC 23,300 146,360 6.15 5.9% 334
135 RBF 23,200 132,745 572 5.E0 217

Source: SET
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THANACHART’S THE EARLY BIRD

Foreign Board & Big Lot

Foreign Board

MONDAY, 20 JANUARY, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
TRUE-F 974,000 11,684,780 12.00 12.10 (0.83)
KBANK-F 47,600 7,645,500 161.00 161.00 0.00
DIF-F 136,700 1,121,115 9.95 8.30 19.88
TU-F 600 7,380 12.30 12.40 (0.81)
CPN-F 100 5,250 52.50 52.25 0.48
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
KBANK 400,000 64,200,000 160.50 161.00 (0.31) 1.00
TISCO 400,000 39,550,000 98.88 98.75 0.13 1.00
ADVANC 80,000 22,960,000 287.00 284.00 1.06 1.00
CRC 389,400 13,654,000 35.06 34.50 1.62 3.00
PTTGC 500,000 11,050,000 22.10 21.50 2.79 1.00
MTC 238,900 10,093,525 42.25 42.25 0.00 1.00
] 1,000,000 5,000,000 5.00 5.05 (0.99) 1.00
PJW 2,000,000 5,000,000 2.50 2.28 9.65 1.00
HANA 205,000 4,633,000 22.60 22.60 0.00 1.00
PTTEP 22,400 3,066,878 136.91 129.50 5.72 1.00
MUFG19 730,000 3,022,200 4.14 4.16 (0.48) 1.00
SCB13C2505A 2,000,000 560,000 0.28 0.28 0.00 1.00
VGI13P2504A 1,734,600 294,882 0.17 0.17 0.00 1.00
Source: SET
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Warrant Table (1)

As of 17/1/25
diiloe Exercise  Conversion AllIn Premium  Expiry LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Inﬁur:e‘ryt:e Premium /
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 39.1% 08/08/2026 256 0.06 40.6% 0.18 -67.0% 4267  254% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
ACC-W2 Out 0.818 1:1.2228 186.2% 16/05/2027 0.48 0.68 60.7% 0.10 604.0% 0.86 na 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
AJA-W4 Out 0.400 1:1.0000 215.4% 31/03/2025 0.13 0.01 70.6% 0.00 n.m. 13.00 205.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
BC-W2 Out 2.000 1:1.0000 114.3% 30/05/2025 0.98 0.10 53.3% 0.00 n.m. 980 1322% Lastbusiness day of Feb, May, Aug, Nov (1ston 30 Aug 2024)
BE8-W1 Out 75.000 1:1.0000 508.7% 31/05/2026 12.50 1.09 92.9% 0.57 90.1% 1147 107.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 145.5% 31/03/2026 0.22 0.04 81.4% 0.02 90.9% 550 108.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BM-W3 In 1.100 1:1.0000 -15.1% 24/06/2025 298 143 17.8% 1.57 -9.0% 208 na 24 Dec 2023, 24 Jun 2024, 24 Dec 2024, 24 Jun 2025
BRR-W2 Out 13.000 1:1.0000 216.5% 13/02/2026 4.18 0.23 10.6% 0.00 nm. 18.17  84.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 191.3% 01/09/2026 1.73 0.04 15.0% 0.00 n.m. 4325 54.8% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.131 1:1.1500 145.4% 12/07/2026 0.56 0.28 65.0% 0.06 356.7% 230 146.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 160.4% 21/11/2026 5.55 0.07 51.6% 0.23 -70.1% 82.14  39.2% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
B-W8 Out 0.300 1:1.0000 342.9% 14/11/2026 0.07 0.01 100.1% 0.01 5.8% 7.00 100.1% 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 148.3% 13/08/2025 0.29 0.02 53.8% 0.00 n.m. 1450 104.7% 13 Aug 2024, 13 Nov 2024, 13 Feb 2025, 13 May 2025, 13 Aug 2025
CEN-W5 Out 2140 1:1.0000 17.7% 12/05/2026 1.92 0.12 6.9% 0.01 n.m. 16.00 27.8% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 118.3% 31/05/2026 0.60 0.31 27.6% 0.01 n.m. 1.94 149.9% Lastbusiness day of May, Nov (1st on 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 19.0% 06/06/2027 0.63 0.25 100.8% 0.36 -30.0% 252 57.5% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 9.000 1:1.0000 291.8% 08/12/2025 232 0.09 284% 0.00 n.m. 2578  924% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHO-w4 Out 0.230 1:1.0000 700.0% 09/06/2026 0.03 0.01 2212% 0.02 -36.0% 300 1743% Every end of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1325.0% 06/07/2028 0.04 0.07 0.0% na #DIV/O! 0.57 na Last business 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 0.0% na #DIV/O! 200 197.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
CPANEL-W1 Out 5.000 1:1.0000 51.5% 15/06/2025 3.40 0.15 25.0% 0.00 n.m. 22.67 68.8% Lastbusiness day of May, Nov (1ston 31 May 2023)
CV-W1 Out 0.500 1:1.0000 330.8% 22/02/2029 0.13 0.06 72.0% 0.03 91.9% 217 100.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W3 Out 0.400 1:1.0000 41.4% 04/07/2025 0.29 0.01 39.8% 0.00 167.2% 2900 54.6% Lastbusiness day of Jan, Jul (1ston 4 Jan 2023)
DITTO-W1 Out 33.295 1:1.2010 149.8% 20/05/2025 1340 0.22 101.8% 0.34 -34.4% 7315  932% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
DV8-W2 Out 0.800 1:1.0000 89.6% 16/07/2025 048 0.11 33.4% 0.00 n.m. 436 158.0% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
ECF-W5 Out 0.550 1:1.0000 56.8% 29/07/2025 0.37 0.03 54.9% 0.01 187.1% 1233  874% 30 Nov 2024, 30 Mar 2025, 29 Jul 2025
EE-W1 Out 1.000 1:1.4825 101.3% 11/03/2025 0.50 0.01 122.7% 0.01 17.2% 7413 127.6% 10 Mar 2025
EFORL-W6 Out 2500 1:1.0000 912.0% 31/05/2025 025 0.03 51.2% 0.00 nm. 833 255.3% Lastbusiness day of May, Nov (1ston 30 Nov2022)
EMC-W7 Out 0.130 1:1.0000 125.0% 16/06/2027 0.08 0.05 100.1% 0.03 56.3% 160 157.2% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EP-W4 Out 8.300 1:1.0000 457.7% 29/06/2025 149 0.01 30.3% 0.00 nm. 149.00 1145% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
GEL-W5 Out 0.500 1:1.0000 750.0% 20/06/2025 0.06 0.01 104.7% 0.00 n.m. 6.00 262.9% Lastbusiness day of Jun, Dec (1ston 19 Jul 2022)
GLORY-W1 In 1.000 1:1.0000 31.0% 16/11/2027 1.00 0.31 87.1% 0.37 -15.5% 323 70.8% Lastbusiness dayof Nov (1ston 30 Nov2023)
HYDRO-W2 Out 0.188 1:2.1273 71.2% 05/02/2027 0.14 0.11 106.9% 0.09 26.2% 271 136.7% Lastbusiness day of May, Nov (1ston 31 May 2024)
1IG-w1 Out 32.000 1:1.0000 804.2% 23/01/2025 3.54 0.01 282% 0.00 #DIV/IO!  354.00 650.5% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2023)
IP-W2 Out 12.308 1:1.6260 331.8% 20/06/2025 2.88 0.21 44.8% 0.00 n.m. 2230 150.3% Last business day of Mar, Jun, Sep, Dec (1ston 29 Dec 2023)
JAS-W4 Out 3.000 1:1.0000 75.6% 10/10/2031 1.93 0.39 38.0% 0.00 n.m. 495 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JMART-W5 Out 61.916 1:1.1306 470.1% 26/07/2025 10.90 0.25 74.0% 0.00 n.m. 4929 125.0% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
JSP-W2 Out 4.000 1:1.0000 113.2% 08/12/2025 1.90 0.05 63.8% 0.06 -15.0% 38.00 61.0% 8 Dec 2025
J-W3 Out 9.000 1:1.0000 688.8% 05/06/2026 1.16 0.15 20.3% 0.00 n.m. 773 1258% Last business day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-wa Out 3.100 1:1.0000 186.2% 01/08/2026 1.16 0.22 20.3% 0.00 n.m. 527 96.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:1.1413 137.2% 31/07/2026 0.82 022 106.5% 0.22 -2.0% 425 1055% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 37.7% 17/03/2026 51.75 1.26 23.7% 0.54 132.3% 4107  30.3% 17 Mar 2026
KUN-W2 Out 2200 1:1.0000 93.0% 17/08/2025 1.15 0.02 274% 0.00 n.m. 57.50 61.1% 17 Feb 2024, 17 Aug 2024, 17 Feb 2025, 17 Aug 2025
K-W3 Out 3.000 1:1.0000 170.0% 25/06/2026 1.20 024 34.1% 0.00 n.m. 5.00 97.8% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
LIT-W2 Out 2.000 1:1.0000 219.0% 31/01/2025 0.63 0.01 38.1% 0.00 nm. 63.00 335.0% Every 25th of Jun, Dec (1ston 25 Jun 2022)
MBK-W4 In 2873 1:1.0443 3.4% 15/05/2025 18.70 17.20 31.1% 16.23 5.9% 1.14 338.7% Every 15th of month (1ston 15 Jul 2022)
MGI-W1 Out 10.000 1:1.0000 26.2% 21/08/2026 9.45 1.93 161.7% 4.32 -55.4% 4.90 67.7% 21 Aug 2026
MTW-W1 In 1.000 1:1.0000 -11.9% 29/04/2025 1.18 0.04 24.9% 0.13 -68.8% 29.50 na 29 Apr 2025
NATION-W4 Out 0.250 1:1.0000 766.7% 26/11/2025 0.03 0.01 276.5% 0.01 -23.3% 3.00 246.1% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 23.3% 15/05/2026 4.84 047 36.5% 0.36 294% 10.30 42.8% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
PACO-W1 Out 3.000 1:1.0000 118.7% 15/12/2025 1.39 0.04 21.5% 0.00 nm. 3475 61.1% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 533.3% 17112/2026 0.21 0.03 42.3% 0.00 n.m. 700 114.9% 17 Dec 2025, 17 Dec 2026
PPPM-W6 In 0.220 1:1.0000 40.0% 19/08/2026 0.45 041 58.3% 0.22 88.4% 1.10 na Every 15th of month (1ston 13 Sep 2024)
PRG-W2 In 4.595 1:1.0883 -1.0% 15/05/2025 8.35 4.00 18.9% 4.02 -04% 227 na Every 15th of month (1ston 15 Jul 2022)
PRG-W3 In 4724 1:1.0584 1.8% 17111/2025 8.35 4.00 18.9% 3.67 9.0% 221 63.6% Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.889 1:1.0227 0.7% 17/05/2027 8.35 3.60 18.9% 3.14 14.6% 237  426% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 5.000 1:1.0000 -3.0% 15/11/2027 8.35 3.10 18.9% 277 11.8% 2.69 34.6% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 10.7% 14/10/2026 1.40 0.55 203.8% 0.95 -42.4% 255 737% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 28.2% 14/05/2026 0.85 0.09 126.2% 0.28 -68.4% 944  46.1% Lastbusiness day of Jan, Jul (1ston 31 Jul 2023)
PSTC-W2 Out 1.893 1:1.0566 290.2% 11/11/2025 0.49 0.02 257% 0.00 n.m. 25.89 98.6% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 36.7% 29/04/2027 0.49 0.17 25.7% 0.08 1251% 288 62.4% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W3 Out 1.545 1:1.2940 55.3% 29/08/2025 1.01 0.03 50.5% 0.04 -20.7% 4356  47.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
ROCTEC-W5 Out 1.500 1:1.0000 54.5% 05/02/2027 1.01 0.06 50.5% 0.13 -52.5% 16.83  34.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 163.1% 15/01/2026 1.22 042 267.6% 1.24 -66.2% 581 1354% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SA-W1 Out 23.000 1:1.0000 211.2% 10/07/2025 740 0.03 15.5% 0.00 nm. 24667 76.6% 10 July 2025
SAWAD-W2 Out 87.188 1:1.1460 141.3% 30/08/2025 36.25 0.34 16.5% 0.00 nm. 12218 592% Lastbusiness day of Feb, Aug (1ston 28 Feb 2023)
SCM-W2 Out 2.000 1:1.0000 288.7% 27/06/2025 0.53 0.06 172.7% 0.04 37.9% 883 1915% Last business day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
SCN-W2 Out 5.000 1:1.0000 835.2% 14/01/2026 0.54 0.05 39.2% 0.00 n.m. 10.80 147.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 292.6% 21/01/2026 2.56 0.05 19.3% 0.00 n.m. 5120 77.6% 20 Jan 2026
SGC-W1 Out 1.300 1:1.0000 50.5% 12/09/2025 0.99 0.19 63.0% 0.10 91.1% 521  947% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-W2 Out 1.600 1:1.0000 91.9% 12/09/2027 0.99 0.30 63.0% 0.22 34.5% 330 774% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SIMAT-W3 Out 21.794 1:1.3765 1354.9% 19/05/2025 1.50 0.04 51.5% 0.00 n.m. 5162 2116% Lastbusiness day of Jan, Apr, Jul, Oct
SKE-W1 Out 1.300 1:1.0000 396.3% 01/06/2026 0.27 0.04 24.0% 0.00 n.m. 6.75 119.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
SSP-W2 Out 16.529 1:1.2100 215.2% 22/05/2025 525 0.02 16.1% 0.00 nm. 31763 87.6% Lastbusiness day of Feb, May, Aug, Nov (1ston 28 Feb 2024)
STELLA-W5 Out 1.000 1:1.0000 494.1% 04/07/2025 017 0.01 64.1% 0.00 n.m. 1700 171.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
TCC-W5 Out 0.500 1:1.0000 135.7% 24/05/2028 028 0.16 76.3% 0.04 334.2% 1.75 na Lastbusiness day of Jul
TEAMG-W1 Out 15.000 1:1.0000 489.9% 22/06/2026 2.58 0.22 94.2% 0.14 55.4% 11.73  105.0% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
TFG-W4 Out 3.800 1:1.0000 26.5% 15/05/2027 3.28 0.35 23.6% 0.28 251% 937  276% Lastbusiness day of May, Nov (1st on 29 Nov 2024)
TFI-W1 Out 0.150 1:1.0000 183.3% 06/01/2026 0.06 0.02 185.2% 0.02 -13.0% 3.00 168.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W1 In 1.000 1:1.0000 -8.6% 01/03/2025 1.97 0.80 36.1% 0.85 -59% 246 na 28 Feb 2025
TH-W3 Out 1.000 1:1.0000 65.1% 19/06/2025 0.63 0.04 43.5% 0.00 870.6% 156.75  84.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TMC-W2 Out 2.000 1:1.0000 113.7% 10/07/2025 0.95 0.03 52.3% 0.00 963.0% 3167 847% Last business day of Mar, Sep (1ston 29 Sep 2023)
TM-W1 Out 2.500 1:1.0000 200.0% 24/05/2025 0.85 0.05 37.5% 0.00 n.m. 1700 1514% Lastbusiness day of May, Nov (1ston 30 Nov2023)
TNDT-W1 Out 0.500 1:1.0000 168.4% 14/06/2025 0.19 0.01 87.4% 0.00 283.9% 19.00 1204% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TSR-W2 Out 2727 1:1.1000 788.6% 30/10/2025 0.31 0.03 78.3% 0.00 n.m. 11.37 172.8% Lastbusiness dayof Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
TTB-W1 In 0.950 1:1.0000 -0.5% 10/05/2025 1.82 0.86 214% 0.84 23% 212 802% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
TVDH-W3 Out 0.850 1:1.0000 377.8% 13/06/2025 0.18 0.01 82.6% 0.00 n.m. 18.00 161.4% Last business day of Mar, Jun, Sep, Dec (1ston 30 Dec 2022)
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Warrant Table (II)

As of 17/1/25
Strike - Exercise Conversion All In Premium Expiry LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Inﬁu:e'l;lle Premium /
price ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period
TWZ-W8 Out 0.120 1:1.0000 333.3% 25/07/2026 0.03 0.01 144.7% 0.01 2.9% 3.00 144.7% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 600.0% 25/07/2029 0.03 0.01 144.7% 0.02 -49.0% 3.00 942% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
VGI-W3 Out 9.637 1:1.2349 221.5% 23/05/2027 3.02 0.09 76.1% 0.53 -83.1% 4144  458% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VGI-W4 In 1.493 1:1.0045 -6.7% 03/09/2025 3.02 133 76.1% 154 -13.5% 228 na 3 Sep 2025
VIBHA-W4 Out 3.000 1:1.0000 60.1% 18/07/2025 1.88 0.01 12.7% 0.00 nm. 18800 387% Lastbusiness dayof Sep (1ston 30 Sep 2022)
VIH-W1 Out 8.000 1:1.0000 48.4% 30/06/2026 7.75 3.50 15.4% 0.42 740.0% 221 109.9% Lastbusiness day of Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 119.5% 24/10/12025 0.07 0.01 120.6% 0.01 -18.9% 728 109.1% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
WAVE-W4 Out 0.200 1:1.0000 228.6% 17/06/2027 0.07 0.03 120.6% 0.03 14% 233 1206% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 4.000 1:1.0000 267.3% 06/05/2026 1.10 0.04 16.4% 0.00 nm. 2750  79.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 QOut 1.442 1:1.0406 317.3% 05/01/2027 0.35 0.02 60.1% 0.01 66.9% 1821  66.7% 4 Jan 2027
XBIO-W7 Out 0.961 1:1.0406 177.3% 23/12/12027 0.35 0.01 60.1% 0.04 -74.8% 3642 39.8% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 204.9% 31/03/2027 144 0.14 18.6% 0.00 n.m. 1029  69.2% 31 Mar 2027
Sources: Companies data, Thanachart
Note:

** Allin Premium &a &a awiuaaobiinamu sasdiu m'lsananu atnamudalausuduarllwilasdngiduiuawiaisudusnainaio

a1 ¢ Allin Premium ilaiflu &dien wunada Discount ga wlafinisuilasanm@ns Warrant uaninasmuataasemlsanisuilasaniw adasmsamu Warrant uas

M a1 Allin Premium @iy uae wanade Premium &a (fafinisudasanmdng Warrant uantnasuatnaayuainatsulassnm iladasmusnamu Warrant uas

*Strike - In/Out Money iflunsauaaiintsuilasanmansuas Warrant lihiluviuus deswauaaody In Money uaaoi audasanmdng Warrant duusas avlamlsananisudasanin Lismsamu Warrant uiunsdllaviy warrant uws.
doemausaoiily Out Money uaavih iawlasanwang Warrant Guusan asmavuannntswilasanm Lisammamu Warrant wunsdilesiu Warrant snve

* Strike Price wia Exercise Price fa sianlaidngiinamuildnsdaviamedunindarode
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JANUARY 2025

Mon

Tue

Wed

Thu

Fri

20

21

22

23

24

New listing: MAI-Tech
Pro Inside Pcl. (PIS)
270 m shares, Par @0.50
(IPO @3.00, 140 shares)

New listing: DW
BJC41C2606T
CCET13C2506A
HSI28C2503G
HSI28C2504C
HSTECH28C2506A
HSTECH28P2506A
JMART19C2506A
JMART41C2606T
NDX28C2506A
NDX28P2506A
PLANB41C2606T
PTTGC19C2506A
SET5019C2503G
SISB13C2506B
STGT13C2506A
TISCO41C2606T
XIAOMI28P2509A

New Share Trading
24CS 55 m shares

(PP @4.00)

JCKH 5.4 m shares
(Advance Opportunities
Fund 1 has exercised the
convertible debentures
1:4,347.8261 @0.23)

Events:

Events:

Events:

US-EIA petroleum report

Us-sufifinimsugaadiau
5.A.31n Conference
Board

Delisted:
11G-W1

Events:
US—ahwmuruasuaidénig
T unadden

Events:

27

28

29

30

31

Events:

XB:
KUN6565:1@1000.000000

XW:
KUN 1:850@Free

Delisted:
POLAR

Events:

Events:
US-EIA petroleum report

XR:
NVD 5:1@1.300000

Events:
US—-duwuguausidgnnig
Tenunadden

XD:
KTIS@0.050000
TSC@0.800000

Events:
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FEBRUARY 2025

Mon Tue Wed Thu Fri
3 4 5 6 7
Delisted: XD: XE: XD:
LIT-W2 STI@0.060000 TGE-W1 1:1@1.000000 METCO@8.000000
THAIBEV19@0.000000
Last trading:
TGE-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
10 11 12 13 14
XD: Last trading: XE: XD:
IRC@0.868000 EE-W1 EE-W1 1:1.4825@1.000000 | SBUX80X@0.000000
Holiday XW:
COMAN 2:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidganig
Feunadle
17 18 19 20 21
XD:
MSFT80X@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidganig
Tweunadle
24 25 26 27 28
XD:
KSL @0.05
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
T unadded

MARCH 2025

Mon Tue Wed Thu Fri
3 4 5 6 7
Delisted:
TGE-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duwuguadusidgnnig
Tenunadden
10 11 12 13 14
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
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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