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Market data * Close %A Net trade (Bt bn) Prev. -1M YTD Market data ** 2024F 2025F 2026F
SET Index 1,352.5 0.9% Foreign +0.2 -6.1 -71 PE (x) 16.1 14.4 13.0
MAI Index 279.0 1.1% Retail -0.0 -1.3 +3.2 Norm EPS growth (%) 7.8 11.8 10.7
Turnover (Bt m) 38,004 46.3% Institutes -0.0 +8.2 +2.7 P/BV (x) 1.4 1.4 1.3
Mkt Cap (Bt bn) 16,843 0.9% Proprietary -0.1 -0.8 +1.2 Yield (%) 3.3 3.7 4.1
* SET data only **Thanachart estimates
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Technical SET range: 1,344-1,363
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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 26.8 37.0 38.3 37.7 36.2 11.4 8.4 2.6 3.6
BH BUY 193.0 243.0 25.9 9.7 6.7 20.0 18.8 3.0 3.5
CBG BUY 78.0 94.0 20.5 52.7 26.7 26.6 21.0 1.9 29
CENTEL BUY 29.8 47.0 58.0 31.3 26.8 27.3 215 1.5 2.1
COM7 BUY 23.8 32.0 34.5 11.5 24.2 17.2 13.9 3.4 4.2
CPALL BUY 56.8 73.0 28.6 33.3 17.5 21.7 18.5 2.3 27
MINT BUY 24.3 44.0 81.1 14.0 16.7 20.9 17.9 1.8 2.2
MTC BUY 43.8 53.0 211 20.8 23.0 15.6 12.7 1.0 1.2
WHA BUY 5.0 6.3 26.0 11.5 16.9 15.2 13.0 2.6 3.1
TRUE BUY 11.9 15.0 26.1 na 89.3 424 224 0.0 0.6

Source: Thanachart estimates, Closing price 21-Jan-25
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Siam Senses Out / Underperf. SET Siam Senses Portfolio YTD Return
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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 1,362.5 +12.0 +0.9 38,004
SET50 Index 8839 +7.8 +0.9 28,297
SET100 Index  1,899.2 +18.2 +1.0 33,099
SETHD Index  1,149.0 +24 +0.2 12,643
MAI Index 279.0 +3.1  +141 644
Source: SET

SET Index vs MSCI Asia x JP

(Index) —— SET Index (LHS) (Index)
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Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign +0.17 -6.06 -7.08
Retail -0.04 -1.34 +3.23
Institutes -0.02 +8.17  +2.66
Proprietary -0.11 -0.77  +1.20
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand +5 -204 -204
India — 5935 -5935
Indonesia -23 -207 -207
Korea -121 +153 +153
Philippines -3 -86 -86
Taiwan +8 -2,654 -2,554
Asia-6 -134  -8,833  -8,833
Source: Bloomberg
Market Valuation
Market data 2024F 2025F 2026F
PE (x) 16.1 14.4 13.0
Norm EPS gw (%) 7.8 11.8 10.7
EV/EBITDA (x) 9.2 8.5 7.8
P/BV (x) 1.4 1.4 1.3
Yield (%) 3.3 3.7 4.1
ROE (%) 9.1 9.8 10.3
Net D/E (x) 0.7 0.7 0.6

KBANK
PTTEP
DELTA
CPALL
SCB

PTT
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CCET
ADVANC
MINT

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 44,025.81 +537.98 +1.2
NASDAQ 19,756.78 +126.58 +0.6
FTSE 8,548.29 +27.75 +0.3
SHCOMP 3,242.62 -1.76  -0.1
Hang Seng 20,106.55 +180.74 +0.9
FTSSI (Sing) 3,795.37 -1260 -0.3
KOSPI 2,518.03 -2.02 -0.1
JCI (Indonesia) 7,181.82 +11.08 +0.2
MSCI Asia 165.88  +0.22 +0.1
MSCI Asia x JP 702.64 +0.25 +0.0
MSCI World 3,817.28 +28.90 +0.8
Major Currency Close A %A
Dollar index 107.95 -1.40 -13
Bt/US$ - on shore 34.11 -0.15 -04
EUR/US$ 0.96 -0.01 -0.6
100JPY/US$ 155.61 -0.37 -0.2
10Y bond yield — TH 2.41 +0.00 +0.1
10Y bond yield — US 4.58 -0.05 -141
Commodities Close A %A
NYMEX (US$/bbl) * 75.81 -0.08 -0.1
BRENT (US$/bbl) 79.29 -0.86  -1.1
DUBAI (US$/bbl) 83.64 -1.33  -1.6
JET Fuel (US$/bbl) 95.36 -1.94 19
Baltic Dry Index 928.00 -29.00 -3.0
Baltic Supramax Index 703.00 -24.00 -3.3
SG GRM (US$/bbl) ** 1.13 -2.69 -704
Gold (US$/0z) 2,759.20 +10.50 +0.4
Coal (Newcastle)(US$/tonne) 117.75 -0.40 -0.3
Cotton (US$/bbl) 67.66  +0.06 +0.1

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

HDPE-Naphtha 288.50
Ethylene-Naphtha 148.50
PX-Naphtha 198.50
BZ-Naphtha 238.50
Steel-HRC 691.00
Rubber SICOM TSR20  1,960.00
Rubber TOCOM 2,432.83
Soybean (US$/bu) 1,067.25
Malaysian Crude Palm  4,577.50
Oil (US$/bu)

Swine Price (Bt/kg) 74.00
Broiler Price (Bt/kg) 42.00
Vannamei Shrimp(Bt’/kg)  175.00
Raw Sugar (US$ cent/lb) 17.79
White Sugar (US$ cent/Ib) 21.16

-16.75
-16.75
+23.25
+8.25
-4.00
+15.00
+23.15
+33.25
+0.00

+0.00
+0.00
+0.00
-0.43
-0.55

-5.5
-10.1
+13.3
+3.6
-0.6
+0.8
+1.0
+3.2
+0.0

+0.0
+0.0
+0.0
2.4
2.5

Source: Thanachart estimates

THANACHART SECURITIES 3

Sources: Bloomberg, Bisnews, Thai oil

NATION 33.3
TAKUNI 324
ARIP 30.3
ARIN 27.9
META
GJS 16.7
STOWER 16.7
AJA 16.7
TSTE 14.6
BTNC 13.5 (%)
0 10 20 30 40
Top Looser Price -1D (%)
CIG - (25.0)
TFI - (14.3)
WAVE - (12.5)
AF - (11.6)
MILL - (10.0)
EVER - (9.1)
JAK - (8.6)
JCKH - (7.7)
SAWANG - (6.9)
POLY - (6.3) (%)
0 (1b) (2'0) (?;0)
Source: SET
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News Update
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BUY  (unchanged) TP: Bt 15.00 (From: Bt 13.50) 21 JANUARY 2025

Change in Numbers Upside : 26.1%

True Corporation Pcl (TRUE TB)
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Telecom Sector - Overweight News Update

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
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Ex 1: List Of Spectrums Available In The Upcoming Bid

i Permitted i i Previous Previous final

# available . Starting price L o .
Spectrum band i bandwidth per bidding round bidding price

licenses i (Bt m)

license (MHz) (year) (Bt m)
850MHz 2 5 6,609 n.a. n.a.
1500MHz 1" 5 904 n.a. n.a.
1800MHz 7 5 6,219 2015 13,662
2018 12,511
2100MHz (FDD) 12 5 3,391 2012 4,875
2100MHz (TDD) 1 5 497 n.a. n.a.
2300MHz 7 10 1,675 n.a. n.a.
26GHz 1 100 423 2020 455

Sources: The National Broadcasting and Telecommunicatiosn Commission (NBTC), Company data, Thanachart estimates

Ex 2: Current Spectrum Holdings Of Both Operators

(MHz) = TRUE ADVANC
120 -

100 A

80 A

60 A

40 A

20 | I

Nl B BN °E NN 0N B 08

700MHz ~ 850MHz* 900MHz  1800MHz 2100MHz** 2300MHz* 2600MHz

Sources: NBTC, Company data
Note:  * TRUE is renting 15MHz of bandwidth of the 850MHz band and 60MHz of the 2300MHz band from NT until August 2025.
** ADVANC is renting 15MHz of bandwidth of the 2100MHz band from NT until August 2025.
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The Erawan Group Pcl (ERW TB) - BUY
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Key Valuations

Earnings Preview

Y/E Dec (Bt m) 2023A  2024F 2025F  2026F
Revenue 6,986 7,839 8,341 8,874
Net profit 743 1,157 912 1,007
Norm net profit 762 793 912 1,007
Norm EPS (Bt) 0.2 0.2 0.2 0.2
Norm EPS gr (%) na 1.6 12.8 10.4
Norm PE (x) 20.1 19.8 17.6 15.9
EV/EBITDA (x) 1.7 10.3 10.0 9.1
P/BV (x) 24 21 1.9 1.8
Div. yield (%) 2.1 2.9 2.3 25
ROE (%) 12.7 11.2 11.3 11.7
Net D/E (%) 150.7 123.6 125.8 105.3
Source: Thanachart estimates
Stock Data
Closing price (Bt) 3.28
Target price (Bt) 5.30
Market cap (US$ m) 470.1
Avg daily turnover (US$ m) 2.2
12M H/L price (Bt) 5.15/3.12
Price Performance

(Bt/shr) ERW Relto SET Index (%)
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KASIKORNBANK Pcl (KBANK TB) - HOLD
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Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Pre Prov. Profit 109,691 111,198 115,653 119,005
Net profit 48,598 53,808 58,629 62,493
Norm net profit 48,598 53,808 58,629 62,493
Norm EPS (Bt) 20.3 225 245 26.1
Norm EPS gr (%) 14.6 10.7 9.0 6.6
Norm PE (x) 7.8 7.0 6.5 6.1
P/BV (x) 0.7 0.6 0.6 0.6
Div. yield (%) 4.7 54 6.0 6.6
ROE (%) 8.9 9.2 94 9.5
ROA (%) 1.1 1.2 1.3 1.3
Source: Thanachart estimates
Stock Data
Closing price (Bt) 158.5
Target price (Bt) 163.0
Market cap (US$ m) 11,013
Avg daily turnover (US$ m) 47.7
12M HI/L price (Bt) 163.5/119.0
Price Performance

(Bt/shr) ——KBANK (%)

175 Rel to SET Index 40

165 30

s i/ |

135 10

125 0

115 4 . . L (10)

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

Source: Bloomberg

THANACHART SECURITIES 9



THANACHART’S THE EARLY BIRD

WEDNESDAY, 22 JANUARY, 2025

Fundamental Story

Moshi Moshi Retail Corp Pcl (MOSHI TB) - BUY

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

THANACHART SECURITIES

ﬂ"lﬂﬂ']iiﬁ:ﬂaﬂ"liﬁ"l 9% 4Q24F

mﬂﬁﬂiqﬂ% 4Q24F UBINNTI +32% y-y
Taisanmanuan I, mlsindiviecla 40% y-y

Q a Q o 1 Q. ; 1
tedpnyw: madulavassanue wazaasimilsiiiazn (lisaa Jv)

2aAVYENV AN YTD tiuuan 3-4%

o a = oA a &
ﬂ’]vl,iﬁ;‘ﬂﬁ 4Q24F LAIUNINN 194 aU. LWUUW 32% y-y LA 79% g-q

winliTunInenwn v fenal3% 12 au. lu 4Q24F, ANUIINNTT 4 AL
lu 3024 Hasnnneldnnmitaiinssanninanas (Hello Kitty Exhibition,
Sanrio Characters: FUNtastic exhibition) fnlsuUné 4Q24F ﬁl:agﬁ 206 8.

o @ . o & a &
(aaﬂﬂaaaﬂuﬂizmmminaummﬁmadm) LNUTW 40% y-y Uas 84% g-q

Vasatuindonda 1) maduleavessanniy 31% y-y, 30% anmsiivlaas
panpsw i 15% wsemadasmvilng 33 wielud 2024 vinlddanan
Yavue 164 wis madvlavadsaany 0.6% NNMITAANTIAMITINNY JV 2)
winlinudunu Jv sanmilsTudunanenainazusnsaa 34bp y-y uaz 80bp g-
g Wn 546% nsanimlsuduiiadusasiuness uszdagiuganang
sudmidriindwdn 60% 3) alderelunmsnouszusmIdessanoana
mngmmﬂmﬁlﬁufu WINTINAUNU JV imaaihdanilinuazanss 109bp
y-y udiindu 38bp g-q 1w 53.2%

whwaned 20250 msidulavessaaanun 15-20% Lasnanlud 40 wid oan
o . 4
M lsTudulANan 50 519 60bp

aaMIdaulavessaauuaIILEY YTD agliﬁmﬂ 3 09 4% bur9FeIslandt

wINVadLAauNNTIAN KKV leidasanlludy 6 wrd  wazlissnansznuds
28218283 MOSHI unHn adsannfumidSunadndantios wazsnanduan
299 KKV §4n91 MOSHI ii$uei 5 LL‘ﬂ'dﬁ@Taag‘luﬁﬂmﬁwﬁuﬁnﬁmﬁuﬁ’u KKV

LLE\]Zﬂ’]iLa‘UI@]"H 2980ALENVUANVAIUAAE I BBEIAILTUUIN

Earnings Preview

Key Valuations

Y/EDec (Btm)  2023A  2024F 2025F  2026F
Revenue 2,530 3,094 3,713 4,570
Net profit 402 514 670 883
Norm net profit 402 514 670 883
Norm EPS (Bt) 1.2 1.6 2.0 2.7
Norm EPS gr (%) 28.3 28.0 30.4 31.8
Norm PE (x) 341 26.7 20.4 15.5
EV/EBITDA (x) 16.4 13.3 10.7 8.5
P/BV (x) 6.9 6.0 5.2 4.4
Div. yield (%) 14 1.9 24 3.2
ROE (%) 224 24.2 27.2 30.5
Net D/E (%) (4.8) 4.1) (8.0) (15.5)
Source: Thanachart estimates
Stock Data
Closing price (Bt) 41.50
Target price (Bt) 63.00
Market cap (US$ m) 402
Avg daily turnover (US$ m) 1.3
12M HIL price (Bt) 59.50/37.50
Price Performance

(Bt/shr) ———— MOSHI (%)
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Ex 3: 4Q24F Preview

Yr-end Dec (Bt m) — Income Statement —M8M@™ —— Change ———
2Q24 4Q24F (g-q%) (y-y%)
Revenue 789 692 637 736 1,031 40 31
Gross profit 429 379 338 389 549 41 28
SG&A 230 217 229 242 292 21 27
Operating profit 198 163 109 147 257 75 29
EBITDA 278 244 193 236 353 49 27
Other income 4 4 4 4 4 12 10
Other expenses (5) (6) (6) (7) (7) na na
Interest expenses 16 17 18 19 20 1 19
Profit before tax 191 155 102 138 248 80 30
Income tax 44 30 21 30 55 81 24
Equity & invest. Income
Minority interest
Extraordinary items
Net profit 147 125 81 108 194 79 32
Normalized profit 147 125 81 108 194 79 32
Sources: Company data, Thanachart estimates
Ex 4: MOSHI's Total Stores
3Q22 Lleyy 1Q23 2Q23 3Q23 4Q23 1Q24 pleyZ 3Q24 4Q24F
Retail shops 97 103 106 110 114 124 132 140 147 152
Wholesale shops 3 3 3 3 3 3 3 3 3 3
Garlic 0 0 0 0 1 3 3 3 3 3
OK Station 0 0 0 1 1 1 1 1 1 1
Standalone 0 0 0 0 0 0 1 3 4 5
Total 100 106 109 114 119 131 140 150 158 164
New stores (g-q) 6 3 5 5 12 9 10 8 6
SSSG (%) 271 43.6 19.9 11.5 4.0 0.4 (8.5) 5.7 15.0

Sources: Company data, Thanachart estimates
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Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th
I WANIIANTHIHITH 4Q24F 119200NN10DWUE Key Valuations
. Y/EDec (Btm) 2023A 2024F  2025F  2026F
1 o 1
B ienadninlsuas SAFE agil 23 av. 1w 4024 anas 55% y-y Revenue 840 868 984 1108
B Zedeunaninfinaaliiea Net profit 202 187 217 249
- o 1 . o o o 1y a Norm net profit 202 187 217 249
aanilsaanualibasnndwInEI lruIn1Tanas Norm EPS (BY) 07 06 07 08
(=3 q 1
B susnanadssaalszanmnisuadis NormEPS gr (%) (02) (145) 166 145
Norm PE (x) 159 186 159 139
. . - EV/EBITDA 6.5 73 6.2 52
" 5901@31 SAFE asmanuiilsung 23 au. 1u 4Q24 aaad 55% y-y uaz 20% )
4. . 4 e e X awoA . P/BV (x) 2.1 2.0 1.9 1.8
g-q Tahazsanuaninnaalinauntind mlsfienainazdenua y-y U8z gq o
3 ) . . . " Div. yield (%) 105 3.2 38 43
W09 NTIUIUTAUMIINHIIZNITATIINWARINIWANM  TIWTIRANITIUE o o) 141 10 122 132
. A A o a A
813N operating leverage Luﬂdﬁ]ﬁﬂu@lu?}]uﬂdﬂﬂgd Net D/E (%) (75.5) (79.1) (80.4) (81.8)

" mmadneldves SAFE agfi 180 au. lu 4Q24 aaad 18% y-y uaz 7% g-q  SOUree: Thanachart estimates
Fwauseumyinmdmmsugiisralnemainazaass 37% y-y uaz 15% g-q  Stock Data

ﬁhmmaumﬁnmﬁm{upjﬂ'm@mmﬁmmw:amo 10% y-y Haz 20% g-q Closing price (Bt) 11.4

“ Target price (Bt) U.R.

" EBIT margin 289 SAFE m1@113aaadinia 15% 1 4Q24 910 24.4% 14 4Q23  \iarket cap (USS m) 101.6
WaT 19.9% 1% 3Q24 1ieINNHANITZNULEIALANN operating leverage NTWLA  Avg daily turnover (US$ m) 0.1
ARaag 12M HIL price (Bt) 23.1111.3

B Jarauils 4Q24F ua1 131A1a731 SAFE azaauiilsuné 166 au. Tud 2024

- . . . Price Performance
08I 18% y-y LTIAUMINREIMUAUAUITNIWMITVRNI aaini lsas
y-y

v & o 49 o g o (Bt/shr)  ——— SAFE Rel to SET Index (%)
nauINWuay yy lu 3Q25F Faldusinyuanngunenlud 2024 uaznoled 04 2
4 ¥ C e S « MY
dinduwnnnagnilnag imaglutemomuduusiusznaidminguenn 2 1 g™ o
8] W gg;
1 o, (30)
14 v (40)
12 (50)
10 4 . . I (60)
Jan-24 May-24 Sep-24 Jan-25

Source: Bloomberg
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SCB X Pcl (SCB TB) - BUY Analyst Meeting
Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
A .
LRBNILITALI Key Valuations
- . ~ . Y/EDec (Btm)  2024A 2025F 2026F 2027F
B 1511%u0 upsides AaAIANIIALN LY LazTanTRNgDDILN bro Prov. Profit 98797 101217 107,626 113,500
B spduaden laun nsladarlznuiat@anain Robinhood... Net profit 43943 46,950 54,032 58,075
< o 4 Norm net profit 43,943 46,950 54,032 58,075
B nsasd1sednanadpad CardX LaLsHIAT
. Norm EPS (Bt) 13.1 13.9 16.0 17.2
B imenandwdunaiaganigagi 8.3 U uaz 11.5 v @1l 2025 Norm EPS gr (%) 1.0 68  15.1 75
Norm PE (x) 9.4 8.8 7.6 71
madszguangaidviiiiiduuindmi SCBx hasanuiunlungy Gen2 (CardX uaz  P/BV () 08 08 08 08
v & o . , \ v o o 4 ¥ Div. yield (% 8.2 9.1 10.5 1.3
AutoX) T ldauduas  wazenainazdutiolunmsaneamislannduludi les yield (%)
C Ao o o & ROE (%) 9.1 95 107  11.1
Usziaunaagaai: ROA (%) 13 13 15 16
A e e e oAk 4 - P Source: Thanachart estimat
" cardX: AmMWRWNIWSLAUTUAATE  Semzaufismanimaanuifuend  SoMeS Thenachan esimaes
UszBninn Stock Data
Closing price (Bt) 122.5
" Autox: mineldidulaaufivumenidraywenzaannfiafosnwuazsgasiuld  Target price (BY) 123.0
{ v o { J v 1o v v Qs a 4 a
Ansadanam lsigeiuld laglisududasiumsumodvesiudeluysang  Marketcap (USSm) 12,096
nsnaaly Tagazidswaalnnsaniwdesanszusduswdad i lauadion Avg dally tumover (US$ m) 299
y ¢ ) wHe 12M HIL price (Bt) 122.0/100.5
" Wealth Management: Luunswansiasdszaumsdvlaagnaudsunssluusnng
- o o & w a A Price Performance
MIVIAITANNAIAT (wealth management) uazadithwanamadulad 15% lud
f: (Bt/shr) ———sCB Relto SET Index (%)
125 20
P , 120 't 15
B Credit Costs: mm'm:ﬂsumL“ﬂ'lg?ama:ﬂﬂﬁsl,uﬁu FI I NUNATN b2 Hg (\’N\,-rv\ Ww_/-w‘ 10
oo 5
UI¥N 182 v 0
95 (©)]
90 4 . . L (10)
Ex 5: SCBx’s Financial Targets For 2025 Jan-24 May-24 Sep-24 Jan-25
SCBX 2024 2025 Targets Source: Bloomberg
Loan Growth -1.30% 1-3%
Net Interest Margin (NIM) 3.85% 3.6-3.8%
Net Fee Income Growth -5.60% 2-4%
Cost to Income Ratio 42.30% 42-44%
Credit cost (bps) 176bps 150-170bps

Source: Company data
Note:  This 2025 target excludes the impact of “You Fight, We Help” debt relief scheme.

M lsNLe:

" SCBx ldy@in13duiiua1uzas Robinhood lu 3Q24 uaztufinuanuainmidas
ddwan 1.6 wuaw. lu 2H24 m3ldfinnenudaindn uszmshifinenuyszdd
289 Robinhood 71 1.5 Wiaw. azssnaliifanansznuifeuansay 3.1 wuaw. Tud
2025

" CardX #131I0aANIAANATIIEWA uaz NPLs ladi5a las NPLs aaad 69bps
{ o A o ' . ¥ 4
vy Wdnud? USENY aainazaa credit cost a9 30% il Faruafiinisan
MIMIETDINNLANY Tz 2.5 WHaL.
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wWhnsiaulevasdwa:

" SCBx aamItAulavuasduiiantzanain 1-3% FraniinnusziaszIsasg

@imﬁaaLLa:uIﬂmﬂm‘sﬂdayﬁmﬁmmu selective YI95WIANT WAZLIEN Gen 2
1 1 Qs ﬂ’l a
mumaammamuelq‘nﬁ (NIM):

" NIM a%imﬂ'l@i”manm”u wazmsUiuansaaaniioulouneas 25bps AINE
niznudadanilizesgiiesuasludn adslsfinnw nansenuiEsauiiaslesy
ANTUTIMaIFLANTITNLREN wealth management ARNTYH WazasdnTaIRaAR
Faainazanssan 1.2% Tull 2024 1{u 1-1.1% ud 2025

" 39 Gen 2 wldsudszlomiannnisUsuanaanaanids was credit costs 7
A 1 1 U, o
08I TIANAINaNaIN 9% i 2024 1Ju 8% Tud 2025 ssnalkiinaiils
oy
WNNUUBENINNN

a

" ngugsfiafyuuasluuivanifsiulasinsusimniivesigong \Ha99nd

FuTanasnzdounas 5.0-6.0 Wual. SCBx ﬁLquﬁam‘T’]m;‘?:ﬁﬁﬂmauﬁﬁ

9

WANIZENBE19TII NI NN a3 b uS s
Credit Costs:

" SCBx M@ credit costs VINFUIAARINN 1.76% 1D 2024 1ilu 1.5-1.7% lu
9 2025 f’fia"l,@ﬁm%gl,uﬁnnmsa@aaﬁim&ju Gen 1 waz Gen 2 lagisaianiIniaz
W 1-1.1% #1950 Gen 1 Las 8-9% &1%TU Gen 2

a Y =
msaulavasalaaisssnian:

- ' VL v ' a o A C oA a
ANNININY LAINNANTITULBYNISVLIEUGT  LhaIIN  SCBx QGLW&Iﬂ’]ﬁi‘i&JLuﬂM

WLNALERTITUE Uazuna iy wealth management Audaunss

" e lenumInneyUsznwdnnufia wealth management LWaRaNANIENUN
019N INULIFUARTITUT

' LAl o A
ﬂ'l‘l?j"il'l AW WBITW:

. mjuu’%ﬁ'ﬂﬂ'amﬁwLﬁumiﬂi"uﬂ;aﬂizﬁﬂ%mwasm@ial,ﬁaachuﬂ'ﬁﬁ'ﬁzuuﬁ?}ﬁa
il lesgadhldinssedandudunudensldlungusmnans lagaaad
91N 39% Wladiud 1w 30% nanvq fedane lull 2025

wlaurgnisagiluua:

" SCBx aashsanmsiedulunai 80% udsfisansavinldatesiiiv lag
"L@T%’umsaﬁfuaguﬁnnﬁﬁamuﬁLL°}"]\1Lmi'aLLa:ﬁIamaa‘hﬁ'ﬂ‘lumﬂﬁuimmm
Funiwifidnety

" GhunlsiRndn 1% andl 2023 Semanmsieduiunadniul 2024 axsies
agluszavlndifoanud 2023 1034 Umeiau Famanganuinzinssnoin

ﬂuwaqﬂﬁmﬁ 8.3 UMdaww

= mnawﬁ'jwﬁ’]vliqﬂﬁﬁu‘[m 10% mﬂmsqamw‘i’uﬁmmmm Robinhood L&
o o a v R ' a X
MIAANUA389U09 CardX uiunasain (DPS) aanaziANaudn 11.5 un
#wsud 2025
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TMBThanachart Bank Pcl (TTB TB) - BUY

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
¥ v a s a
I L%]’]‘Iﬁ&.l’]ilﬂ"l%ﬂa'l\‘l ﬁ’]&ll%%ﬂ’]iﬂ?ﬂ’]iﬁlﬂﬂ'ﬁl\‘l%n%
a 4 [N a A o &
ﬂ’lﬂﬂ%t‘lﬁaLLEIZTIﬂ1ﬂﬂ’lﬁ§§&ll%ﬂuﬂ%@nmﬂ%ﬂEl

NIM sia@291nn15Usuanaasnamdawlaualldn

[y 1 a & a {
aa31d% NPL %ztwum%ﬁﬂﬂﬂ%ﬂiiuﬂﬂittmmﬁaﬂad

fdnm treasury stock Ltaxﬂ’liﬁi’mﬂuﬂaﬁgd

TTB letszmentnananismaiudniud 2025 asde lui:

Analyst Meeting

Key Valuations

Ex 6: TTB’s Financial Targets For 2025

FY2024 2025
Actual Targets
Loan growth (y-y) -6.6% YTD Approximate 0% - 2%

Deposit growth (y-y) -4.2% YTD In line with loan growth
Income Net interest margin 3.26% 3.1% - 3.25%
Non-NII growth (y-y) -6.0% (Excluded BA Single digit growth

amortization) -3%
Efficiency C/I Ratio 42.60% Low-40s
% Stage 3 2.59% <2.9%
Credit cost (bps) Normal provision 135 125-135

Asset quality
Total provision 154

Net profit (y-y Bt21bn +13%

Source: Company data
a a A A& o
mimufmwaaammﬂ%m:

" madulavesfwdamainazAndrannmanadiassinnludirdiwen  suens
SaaagaiuninguinBenotosflinanaunugs  Mudawlanmeidnag  imu

a 4 da o o @ a 4 v a
FUTONNRANY TZNUINNLIU LA FWLTORIRANT

" TTB @Tmh%mﬂﬁa:Lﬁuﬁﬂdmﬁuﬁaﬁ‘lﬁwamauLmugamﬂ 31% 11w 35% lay
A9 credit costs fu:agﬂuﬂha 125-135bps

dmananidagnsd (NIM):

- . o & ) o kg I P
NIM thazgnneauannmianamsaimadivaadanaanidewlomns  suensi
{ = . e . 4 d a2 g
WNUNTUIINT asset WAz liability durations WNBUTIINNANITZNUNENLAATY
v A o o ' | = ' o a Aad e g
T e lanuNaauaInan wa TTB muqmm'lumﬁﬂmmumnma@mﬂamusl

'
o

G LﬁaamnﬁmmL%aﬂmﬁ'UﬂﬁLﬁuImmaagiﬁamiﬁmsmmmm
NANIENUINNNITUITINNAN:

" gsanm 7 WAUAU. Wi 6% vasAwde TTB SAnSlasULABLTIN®I “You
Fight We Help” é’mwmmau%‘uaacﬂﬂéz”mﬁ"mj”aHaﬁﬁum’ml,ﬁaﬂi:l,mvlﬂU

(sUn.) Moalsn 10%

. 1 1 g v
AANHNANIENUAD NIM NUNUWITUDUNIN

THANACHART SECURITIES

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Pre Prov. Profit 39,572 39,441 42,207 44,050
Net profit 21,031 24,001 27,620 27,738
Norm net profit 21,031 24,001 27,620 27,738
Norm EPS (Bt) 0.2 0.2 0.3 0.3
Norm EPS gr (%) 12.9 141 151 0.4
Norm PE (x) 8.4 7.4 6.4 6.4
P/BV (x) 0.7 0.7 0.7 0.7
Div. yield (%) 71 8.1 9.4 10.2
ROE (%) 9.0 9.9 10.8 104
ROA (%) 1.2 1.3 1.5 1.5
Source: Thanachart estimates

Stock Data

Closing price (Bt) 1.83

Target price (Bt) 2.30

Market cap (US$ m) 5,227

Avg daily turnover (US$ m) 14.6

12M H/L price (Bt) 2.04/1.61

Price Performance

(Bt/shry ——TTB Relto SET Index (%)
2.2 15
2.0 10
18 /M g
0%

1.6

(C)]
1.4 (10)
1.2 4 T T + (15)
Jan-24 May-24 Sep-24 Jan-25

Source: Bloomberg

WABLAG: VIENNUIUTIA $1100 (TCAP), TU1ANTNIAIT INng
U@ 170 @w1n) (TTB) tduusuniianuneidasnu
UIEIRANNIWGTUIa $110 (W) (TNS) lan TCAP ilug]
ﬁaﬁu ounz 89.96 lu TNS waz fieviulu TTB Jauaz 24.35
A9%% MIdarunieneiaasnanningadnand 39laule

' a A A a £ € . .
FumFsndafinnudaudinsnadselond (conflicts of interest)
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selaaisssnibanannalgyaInie:

@ a v a4 o A | '
" swldasrruilonlasunansznuludnusifiesndudelnianas TUINI

o o ' A A 4 oA v a0 oA a = o edad
mawmﬂ"l,ﬂgmﬁssmumwvlummnuauma LRZLSNLAUNARNTNAT
= TTB sTam3:!0Lﬁuﬁmsaﬂﬁunud’;mﬁuuauﬁuwawﬁmmummﬂaaLﬂuﬁﬁﬁ'a
a s 4
AMMINEWNINE:

1 > > A‘ =1 v 4 L 1 v
" g1@97 NPL azUsuaidduiantesdaiisunudnan I@ﬂvl@LLsmgm'lﬂIﬂsanﬁ

VIR

= gglsfiens TTB dsasszaiassianganufanssumsun lwdgwidiosanidanla
MINIIUNAIAIVBILSENIAMIIUNINELaNTU (AMC) 805181 NPL 1a1ain

& . "
zgelmdunsananuimaomanii
NMIIANIRUNW:

" TTB z‘]’qm;jqu”usl,uﬂ'ﬁu’%miﬁ'@n'ﬁf\?uuuazmﬁﬂizﬁﬂﬁmw lasfiaasnns

oiulunaagi 60-70%

- o o A I & o oa I an
mnaIMaIRITanlasnITeiudn  (treasury stock) lapsensand@an
%mmfluﬁwﬁugua lagazdnisdszmanuazidaaiaianlunisnas
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Bangkok Bank Pcl (BBL TB)

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th

ilsa Wwldaaaia

- BUY, Price Bt151.5, TP Bt180
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Results Comment

" BBL ﬂmmﬁﬂﬂﬂu"lﬂmummﬁ 1.04 wiiuay. lu 4Q24 uaz msmmsaoamm 7% g-q LLﬂwL‘WN?.I% 4% y-y Credit cost agiil
452 muau luﬁ 2024 m"lnﬂuvl,ﬂ@nm’m Wiasaninlsan 1.1% 1w 4Q24 dninenady OM24 71 1.34% a@ma’m NPL
mmmumwmwﬁ@Lﬂnummiaamwumu 2t lsfiany suans AaRdAaE 2.7% laudasnau loan loss coverage geduunatii
I¢faq credit cost agnasiaLiiasaud 2024 311% o Fuil 2024

" ey ﬂ%’uﬂiwmmmsﬁwvli memwﬂmﬂaﬂuuﬂm Telddrruiondulans y-y uaz g-q 1w 4024 lasidula

tyzanns 5'1‘?1'1L‘1J']1ﬁ11’1£| LAZALUEUN “sna"

lé v e a @ Qo
2% lud 2024 T9ldusonuuanUasnasia WUIALARTITUE

; . . LAZNBINUTIV
" NPLs aaaddfl 18% g-q iHasannanuwensnulunnsydsy .

lassasanidszruanudansa  liswiassauisodadszian "
NPLs LufuiTa stage 2 Ie"

Wasnmsnaunemananuannmydsuyadeassruii
mlsannduduazmssmuluiudrsdszina ulenals

aonifiusaaulaad 54% y-y 1u 4024 uaziule 14% y-y tudl

" Fudediud 2% g-q 1 4Q24 uazidula 0.8% YTD &1 NIM

5 X voa e ¥ 4 2024 wyulasmudulazasmelddsmnioy  wseilsan
IWNYWB  Sbps g-q wlasindsuanaaneanidy  L3LTaN °
> a 4 9 NIIINH
FILNANIIN NPLs LREAUNUNINNITHUNRARI 2631 °
a o ¢ . a o ' v o A A &
NAABLUNUIUWNIWEDEN 4.77% L 4Q24 1fiwuny 4.79% 1w u m’lmmﬁ’l,umsml,uumw,wwu 9% g-q lu 4Q24 MnenlFing
3Q24 AUNTARIALRE amu‘n‘nawu I@]EILW&HJ%L‘W 83 3% y-y Iuﬁ
2024 SANFINGUNUADN U"L@ﬂgm 53% lu 4Q24 uaz 48% I
1 2024 (a0 48.8% 1ud 2023)
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 & dividend income 52,637 51,672 51,645 52,312 52,400 Interest & dividend income 0 (0) 100 208,029 193,259
Interest expense 17,473 18,250 18,511 18,945 18,424  |nterest expense (3) 5 100 74,129 65,654
Net interest income 35,165 33,422 33,134 33,367 33,977 Net interest income 2 (3) 101 133,900 127,605
Non-interest income 6,992 8,208 10,367 12,391 10,757  Non-interest income (13) 54 111 41,707 39,009
Total income 42,157 41,630 43,501 45,758 44,734  Total income (2) 6 103 175,606 166,614
Operating expense 23,621 19,618 19,208 21,839 23,757  Operating expense 9 1 104 84,405 80,960
Pre-provisioning profit 18,536 22,012 24,293 23,919 20,977 Pre-provisioning profit (12) 13 101 91,201 85,654
Provision for bad&doubtful debt 7,343 8,582 10,425 8,197 7,634  Provision for bad&doubtful debt (7) 4 106 34,838 26,000
Profit before tax 11,192 13,431 13,868 15,722 13,343 Profit before tax (15) 19 99 56,363 59,654
Tax 2,281 2,849 1,993 3,208 2,896 Tax (10) 27 96 10,946 11,931
Profit after tax 8,911 10,581 11,875 12,514 10,447 Profit after tax 17) 17 100 45417 47,723
Equity income 36 52 36 68 48  Equity income (30) 33 102 205 200
Minority interests (84) (109) (105) (106) (90) Minority interests neg neg 51 (411) (805)
Extra items - - - - - Extra items neg neg - -
Net profit 8,863 10,524 11,807 12,476 10,404 Net profit (17) 17 101 45211 47,118
Normalized profit 8,863 10,524 11,807 12,476 10,404 Normalized profit (17) 17 101 45211 47,118
PPP/share (Bt) 9.7 11.5 12.7 12.5 11.0  PPP/share (Bt) (12) 13 101 47.8 44.9
EPS (Bt) 4.6 5.5 6.2 6.5 55 EPS (Bt) (17) 17 101 23.7 247
Norm EPS (Bt) 4.6 55 6.2 6.5 55 NormEPS (Bt) (17) 17 101 23.7 24.7
BV/share (Bt) 2771 291.0 285.7 287.5 290.8 BV/share (Bt) 1 5 291 290.8 310.8
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash and Interbank 802,638 688,743 709,816 671,634 799,633  Gross loan grow th (YTD) (0.4) 2.4 1.8 (1.2) 0.8
Other liquid items 159,581 187,339 183,108 213,196 192,843  Gross loan grow th (g-q) (1.9) 2.4 (0.6) (3.0) 2.1
Total liquid items 802,638 688,743 709,816 671,634 799,633  Deposit grow th (Y TD) (0.8) 0.4 0.0 (2.3) (0.5)
Gross loans and accrued interest 2,684,327 2,749,791 2,729,753 2,647,934 2,701,995  Deposit grow th (g-q) 0.7 0.4 (0.4) (2.4) 1.9
Provisions 258,666 262,084 266,980 264,447 273,674  Non-interest income (y-y) 9.6 (19.2) (4.9) 47.6 53.9
Net loans 2,425,661 2,487,707 2,462,773 2,383,487 2,428,321  Non-interest income (g-q) (16.7) 17.4 26.3 19.5 (13.2)
Fixed assets 72,855 70,900 71,127 67,887 66,015  Fee income / Operating income 16.1 16.6 15.7 15.2 15.7
Other assets 239,641 285,918 284,736 301,471 266,424  Cost-to-income 56.0 471 44.2 47.7 53.1
Total assets 4,514,484 4,556,914 4,530,171 4,475,155 4,551,379  Net interest margin 3.10 2.95 2.92 2.96 3.01
Deposits 3,184,283 3,198,332 3,184,856 3,109,982 3,169,654 Credit cost 1.10 1.25 1.53 1.24 1.13
Interbank 334,219 328,084 316,210 329,140 346,936 ROE 6.7 7.8 8.6 9.1 75
Other liquid items 9,156 7,727 8,117 7,218 7,125  Loan-to-deposit 83.9 85.6 85.4 84.8 85.0
Total liquid items 3,527,658 3,534,143 3,509,183 3,446,340 3,523,714  |oan-to-deposit + S-T borrow ing 83.9 85.6 85.4 84.8 85.0
Borrow ings 212,505 202,620 204,574 207,014 213,785 NPLs (Btm) 85,955 93,949 99,140 103,996 85,833
Other liabilities 243,491 262,574 269,195 271,206 257,006  NPL increase (8,929) 7,994 5,191 4,856 (18,163)
Minority interest 1,855 2,011 1,886 1,771 1,834  NPL ratio 2.70 3.00 3.20 3.40 2.70
Shareholders' equity 528,975 555,567 545,332 548,824 555,039  Loan-loss-coverage ratio 300.9 279.0 269.3 254.3 318.8
Total Liabilities & Equity 4,514,484 4,556,914 4,530,171 4,475,155 4,551,379 CAR- total 19.6 19.7 19.5 20.8 20.4

Sources: Company data, Thanachart estimates
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KASIKORNBANK Pcl (KBANK TB) - HOLD, Price Bt158.5, TP Bt163

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
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Results Comment

KBANK Te91wiinlsand 1.05 muau Rdn 1‘2§% y-y g
aaad 12% y-y mlsd 2024 aﬂ‘ﬂ 4.86 niluay. VAU 15% y- y
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Bt m) q-q% y-y% %2024F 2024A  2025F
Interest & dividend income 48,716 48,641 47,766 46,874 46,159  Interest & dividend income (2) (5) 99 189,440 189,882
Interest expense 9,867 10,113 10,298 9,838 9,815  Interest expense 0) (1) 97 40,064 38,950
Net interest income 38,849 38,528 37,468 37,036 36,345  Netinterest income (2) (6) 99 149,376 150,932
Non-interest income 12,004 11,427 12,734 11,356 12,071 Non-interest income 6 1 98 47,588 51,251
Total income 50,853 49,955 50,202 48,391 48,416  Total income 0 (5) 99 196,964 202,184
Operating expense 24,508 20,713 21,888 21,501 23,172 Operating expense 8 (5) 99 87,273 90,986
Pre-provisioning profit 26,345 29,242 28,314 26,891 25,244  Pre-provisioning profit (6) (4) 99 109,691 111,198
Provision for bad&doubtful debt 13,572 11,684 11,672 11,652 12,242 Provision for bad&doubtful debt 5 (10) 100 47,251 41,204
Profit before tax 12,773 17,558 16,642 15,239 13,002 Profit before tax (15) 2 98 62,440 69,994
Tax 2,617 3,403 3,224 3,203 2,572  Tax (20) (2) 102 12,402 13,299
Profit after tax 10,156 14,155 13,417 12,035 10,430 Profit after tax (13) 3 97 50,038 56,695
Equity income 42 197 227 288 269  Equity income (7) 541 109 981 1,000
Minority interests (810) (867) (991) (358) (205) Minority interests neg neg 72 (2,421) (3,887)
Extra items - - - - - Extra items neg neg - -
Net profit 9,388 13,486 12,653 11,965 10,494  Net profit (12) 12 99 48,598 53,808
Normalized profit 9,388 13,486 12,653 11,965 10,494  Normalized profit (12) 12 99 48,598 53,808
PPP/share (Bt) 1.1 12.3 12.0 1.3 10.7  PPP/share (Bt) (6) (4) 100 45.8 46.5
EPS (Bt) 4.0 5.7 5.3 5.1 44  EPS (BY) (12) 12 100 20.3 225
Norm EPS (Bt) 4.0 5.7 5.3 5.1 4.4 NormEPS (Bt) (12) 12 100 20.3 225
BV/share (Bt) 2247 2314 229.8 2326 237.8  BV/share (Bt) 2 6 238 235.4 2515
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash and Interbank 617,698 604,403 536,657 696,772 568,750  Gross loan growth (YTD) (0.2) (1.1) (0.1) (2.3) 0.6
Other liquid items 92,993 112,120 102,771 144,440 114,647 Gross loan growth (g-q) 2.1 (1.1) 1.0 (2.2) 2.9
Total liquid items 710,691 716,523 639,428 841,212 683,397  Deposit grow th (YTD) (1.8) 0.1 (1.3) 26 0.7
Gross loans and accrued interest 2,505,368 2,479,960 2,504,828 2,451,094 2,521,893 Deposit grow th (g-q) 0.7 0.1 (1.4) 4.0 (1.9)
Provisions 133,876 130,058 129,923 129,563 131,706  Non-interest income (y-y) (9.0) (2.3) 10.2 26.3 0.6
Net loans 2,371,492 2,349,902 2,374,905 2,321,532 2,390,187  Non-interest income (g-q) 335 (4.8) 11.4 (10.8) 6.3
Fixed assets 114,698 115,088 115,869 114,421 114,151  Fee income / Operating income 14.8 16.6 16.1 17.4 17.5
Other assets 112,091 116,145 113,493 115512 105593  Cost-to-income 482 415 436 44.4 47.9
Total assets 4,283,556 4,318,809 4,247,540 4,367,025 4,325,287  Net interest margin 3.64 3.58 3.50 3.44 3.34
Deposits 2,699,562 2,702,266 2,664,259 2,770,120 2,718,675 Credit cost 2.18 1.90 1.88 1.92 1.96
Interbank 179,207 198,718 182,558 147,697 172,144 ROE 71 10.0 9.3 87 75
Other liquid items 31,119 21,904 25,612 32,317 30,459  Loan-to-deposit 92.3 91.2 93.4 87.9 92.1
Total liquid items 2,909,888 2,922,889 2,872,429 2,950,134 2,921,278 | oan-to-deposit + S-T borrow ing 92.3 912 93.4 87.9 92.1
Borrow ings 81,572 79,059 70,632 65,726 67,334 NPLs (Bt m) 94,241 93,273 92,447 92,937 93,009
Other liabilities 695,261 701,209 693,221 732,432 705,060 NPLincrease 4,782 (968) (826) 490 72
Minority interest 64,551 67,433 66,787 67,614 68,263  NPL ratio 3.19 3.19 3.18 3.20 3.18
Shareholders' equity 532,285 548,220 544,471 551,119 563,352 | oan-loss-coverage ratio 142.1 139.4 140.5 139.4 141.6
Total Liabilities & Equity 4,283,556 4,318,809 4,247,540 4,367,025 4,325,287 CAR- total 19.4 19.4 19.4 20.6 20.3

Sources: Company data, Thanachart estimates

THANACHART SECURITIES 18




THANACHART’S THE EARLY BIRD WEDNESDAY, 22 JANUARY, 2025

Fundamental Story

Krung Thai Bank Pcl (KTB TB) - BUY, Price Bt21.8, TP Bt24 Results Comment

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th

A lsudounse uldanaia

o I3 . { § n’ A/ Q 1 ] { Y
" Alswes KTB udunsen 1.04 wilnay. (Wt 71% y-y Lm " §@7&% Loan loss coverage agil 183% 1olarnnssuifion
8089 6% q-q) Wi 4024 waz 4.39 niuau. ud 2024 (1RTL andidula 7% y-y uaz 3% q-q b 4Q24 uaz 7% y-y 1ud 2024
20% y-y) ﬂ'l"l.mn'nmm@m@"h LL@]LﬂuvLﬂ@l’l&mLi’]ﬂ’l@] a3 TagldsUusInyuIINNeIMusIN - LUIRUERTITUE  uazlias
Auusiin “oa” LATA
" Fwlaldula 5% q-q uaz 5% YTD Tud 2024 lasldsuusimyu »  ylafidlgeenduanns 5% yy wsz 18% g-q 1w 4Q24
fﬂ’mﬁ%L‘HaYIa&laﬂﬁﬂLLﬂwﬂﬂﬂ‘ﬁ NIM aaa3 6bps g-q mﬂa@m L%adﬂ’mﬂ’ﬂiﬁﬂﬂﬂ’ﬁﬂd‘ﬂ%‘ﬂaﬂa\‘] ama"l‘mmu i’]ile(ﬁﬁﬁsL“ﬁ
ﬂamwmﬂm (ﬂaﬂL‘iJEILGI‘.IJIG]ﬂ‘YI 11% (il\‘lLL@]ﬁ 2023 %Wﬂﬁuﬁmvlﬂi‘UﬂWﬂ
A ¥ a L‘W&HJ%
u NPLs afad 3% qg-q mnwansx‘n‘umenmaumuﬂuﬂmms
o \ N o A o X
LLamﬁ@]wuammaanﬁuuvlm 2a3/I%  NPL a@aomﬁa u mlmwlumsml,um'ma@ad 2% Y-y LRSLNNDW 1% g-q 1%
IR T {
2. 99% mimmiaaa@mo 49% y-y LLE\I» 19% g-q mnmi"luums 4Q24 ﬂ'ﬂmmmwumu 11% y-y Iuﬂ 2024 INNIVIANUIN
G]GE*T’ISBGLWMLGIN LLa“ﬂmﬂ’WWﬁuL"ﬁa‘ﬂﬂ Credit cost E]EI‘YI 1% 1% msﬁamwaa NPA ml"ﬁmmmummm@LLa“VLawmwwu
Tasana uaz 1.15% luf 2024 (Aoury 1.44% luf) 2023 atnslsfiony sandmdunudensldonainauliladn 45.7%
lu 4024 uaz 43.6% lui 2024
Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Bt m) q-9% y-y% %2024F 2024A  2025F
Interest & dividend income 41,741 40,881 41,472 41,528 41,224 |nterest & dividend income (1 (1) 101 165,105 159,773
Interest expense 11,379 11,319 11,416 11,643 11,612 Interest expense (0) 2 100 45990 43,438
Net interest income 30,362 29,561 30,056 29,885 29,613 Net interest income (1) (2) 101 119,115 116,334
Non-interest income 8,967 10,736 8,927 10,316 8,508  Non-interest income (18) (5) 101 38,487 40,393
Total income 39,329 40,297 38,983 40,201 38,121  Total income (5) (3) 101 157,602 156,727
Operating expense 17,745 17,731 16,438 17,193 17,417 Operating expense 1 (2) 104 68,778 63,470
Pre-provisioning profit 21,583 22,567 22,545 23,008 20,705  Pre-provisioning profit (10) (4) 99 88,824 93,257
Provision for bad&doubtful debt 13,070 8,029 8,004 8,312 6,725  Provision for bad&doubtful debt (19) (49) 95 31,070 30,623
Profit before tax 8,513 14,538 14,542 14,695 13,980  Profit before tax (5) 64 101 57,755 62,634
Tax 1,733 2,936 2,877 2,958 2,805 Tax (5) 62 101 11,576 12,527
Profit after tax 6,781 11,602 11,665 11,737 11,175 Profit after tax (5) 65 101 46,179 50,107
Equity income 261 406 467 356 273 Equity income (23) 4 83 1,500 2,000
Minority interests (931) (929) (936) (985) (973) Minority interests neg neg 99  (3,823) (3,988)
Extra items - - - - - Extra items neg neg - -
Net profit 6,111 11,078 11,195 11,107 10,475  Net profit (6) 7 101 43,856 48,119
Normalized profit 6,111 11,078 11,195 11,107 10,475  Normalized profit (6) 7 101 43,856 48,119
PPP/share (Bt) 1.5 16 1.6 1.6 1.5  PPPIshare (Bt) (10) (4) 99 6.4 6.7
EPS (Bt) 0.4 0.8 0.8 0.8 0.7 EPS(BY) (6) 7 100 3.1 3.4
Norm EPS (Bt) 04 0.8 0.8 0.8 0.7 NormEPS (Bt) (6) 7 100 3.1 3.4
BV/share (Bt) 28.8 29.9 29.4 30.7 31.7  BV/share (Bt) 3 10 32 31.8 33.0
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash and Interbank 756,787 622,025 689,397 694,412 591,664  Gross loan growth (YTD) (0.6) 1.6 (0.6) (0.5) 4.7
Other liquid items 95407 125871 107,993 104,691 117,403  Gross loan grow th (g-q) (2.0) 1.6 (2.2) 0.1 5.2
Total liquid items 852,194 747,896 797,391 799,103 709,067  Deposit grow th (YTD) 22 (1.7) 0.2 (0.1) 3.2
Gross loans and accrued interest 2,599,418 2,642,040 2,584,824 2,586,864 2,722,954 Deposit grow th (g-q) 1.4 (1.7) 1.9 (0.2) 33
Provisions 173,323 172,757 173,292 175,673 173,879 Non-interest income (y-y) (9.5) 16.0 14.3 19.1 (5.1)
Net loans 2,426,095 2,469,283 2,411,532 2,411,191 2,549,075  Non-interest income (g-q) 35 19.7 (16.8) 15.6 (17.5)
Fixed assets 65,924 61,593 59,353 58,529 57,360  Fee income / Operating income 13.8 13.8 135 14.0 15.2
Other assets 56,231 70,397 71,631 91,556 57,730  Cost-to-income 451 44.0 42.2 42.8 457
Total assets 3,677,684 3,717,055 3,682,775 3,660,651 3,744,184  Net interest margin 3.33 3.20 3.25 3.26 3.20
Deposits 2,646,872 2,602,050 2,650,867 2,644,389 2,731,344  Credit cost 2.03 1.23 1.25 1.30 1.00
Interbank 282,696 333,140 259,447 244,280 255,872 ROE 6.2 10.8 10.8 10.6 9.6
Other liquid items 4,423 4,289 5,769 6,468 5,116  |oan-to-deposit 97.3 100.6 96.6 97.0 98.8
Total liquid items 2,933,991 2,939,479 2,916,082 2,895,137 2,992,333 |oan-to-deposit + S-T borrow ing 97.3 100.6 96.6 97.0 98.8
Borrow ings 160,839 158,558 157,239 135822 132,464 NPLs (Btm) 99,407 98,815 98,701 98,301 95,065
Other liabilities 162,008 182,300 179,105 181,206 155,001 NPL increase 1,008 (592) (114) (400)  (3,236)
Minority interest 18,470 19,321 18,610 19,595 20,549  NPL ratio 3.08 3.14 3.12 3.14 2.99
Shareholders’ equity 402,376 417,396 411,739 428,890 443,838 |oan-loss-coverage ratio 174.4 174.8 175.6 178.7 182.9
Total Liabilities & Equity 3,677,684 3,717,055 3,682,775 3,660,651 3,744,184 CAR- total 20.6 20.5 20.8 21.0 20.8

Sources: Company data, Thanachart estimates
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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 & dividend income 43,436 41,380 42,406 42,963 42,572  Interest & dividend income (1) (2) 101 169,320 169,123
Interest expense 10,023 9,619 9,830 10,328 10,120  Interest expense (2) 1 98 39,896 39,505
Net interest income 33,413 31,761 32,576 32,635 32,452 Net interest income (1) (3) 102 129,424 129,618
Non-interest income 9,000 11,086 10,556 9,525 11,182 Non-interest income 17 24 95 42,349 45,036
Total income 42,413 42,847 43,132 42,160 43,635 Total income 3 3 100 171,773 174,654
Operating expense 19,517 18,100 18,568 17,606 18,702  Operating expense 6 4) 99 72,977 73,437
Pre-provisioning profit 22,896 24,747 24,564 24,553 24,933 Pre-provisioning profit 2 9 101 98,797 101,217
Provision for bad&doubtful debt 9,330 10,201 11,626 10,967 9,799 Provision for bad&doubtful debt (11) 5 94 42,594 43,236
Profit before tax 13,566 14,546 12,938 13,586 15,133 Profit before tax 1" 12 108 56,203 57,981
Tax 2,628 3,354 2,908 2,626 3,336 Tax 27 27 110 12,224 11,596
Profit after tax 10,938 11,192 10,030 10,960 11,797 Profit after tax 8 8 108 43,979 46,385
Equity income 130 148 121 136 195  Equity income 43 50 97 600 818
Minority interests (73) (59) (137) (154) (286) Minority interests neg neg 261 (636) (253)
Extra items - - - - - Extra items neg neg - -
Net profit 10,995 11,281 10,014 10,941 11,707 Net profit 7 6 107 43,943 46,950
Normalized profit 10,995 11,281 10,014 10,941 11,707 Normalized profit 7 6 107 43,943 46,950
PPP/share (Bt) 6.8 7.3 7.3 7.3 7.4 PPP/share (Bt) 2 9 101 29.3 30.1
EPS (Bt) 3.3 34 3.0 3.2 3.5 EPS (Bt) 7 6 107 13.1 13.9
Norm EPS (Bt) 3.3 34 3.0 3.2 3.5  NormEPS (Bt) 7 6 107 13.1 13.9
BV/share (Bt) 142.0 145.4 140.4 141.9 1451 BV/share (Bt) 2 2 145 145.1 147.8
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash and Interbank 477,473 347,792 495,362 450,941 596,970  Gross loan grow th (YTD) 2.1 0.9 0.5 0.3 (1.0)
Other liquid items 139,516 211,174 192,101 209,026 161,849  Gross loan grow th (g-q) (1.2) 0.9 (0.4) (0.1) (1.3)
Total liquid items 616,989 558,966 687,462 659,967 758,819  Deposit grow th (YTD) (4.4) (1.3) 0.6 (0.4) 1.3
Gross loans and accrued interest 2,450,030 2,471,965 2,461,294 2,458,669 2,428,246 Deposit grow th (g-q) (4.1) (1.3) 1.9 (1.0) 1.7
Provisions 148,985 148,570 148,780 149,662 147,643  Non-interest income (y-y) 2.0 (6.5) (21.4) (18.7) 24.3
Net loans 2,301,044 2,323,395 2,312,514 2,309,007 2,280,603  Non-interest income (g-q) (23.1) 23.2 (4.8) (9.8) 17.4
Fixed assets 71,919 71,726 72,326 72,458 73,425  Fee income / Operating income 16.9 18.4 17.5 18.4 18.3
Other assets 62,608 69,374 65,131 62,277 58,855  Cost-to-income 46.0 422 43.0 41.8 42.9
Total assets 3,438,722 3,407,138 3,484,314 3,409,152 3,486,539  Net interest margin 3.83 3.71 3.78 3.79 3.76
Deposits 2,442,860 2,410,606 2,457,274 2,432,421 2,473,626 Credit cost 1.54 1.67 1.91 1.80 1.63
Interbank 221,459 229,916 249,082 195,165 229,839 ROE 9.3 9.3 8.3 9.2 9.7
Other liquid items 13,005 17,061 16,160 11,328 9,227  Loan-to-deposit 99.3 101.6 99.2 100.1 97.2
Total liquid items 2,677,324 2,657,583 2,722,515 2,638,914 2,712,691 | oan-to-deposit + S-T borrow ing 99.3 101.6 99.2 100.1 97.2
Borrow ings 109,911 92,178 118,866 109,431 106,745  NPLs (Bt m) 96,832 95236 95,097 94,586 97,610
Other liabilities 167,754 162,133 164,433 177,266 172,266  NPL increase 1,256 (1,596) (139) (511) 3,024
Minority interest 5,651 5,589 5,728 5,856 6,201  NPL ratio 3.44 3.52 3.34 3.38 3.37
Shareholders’' equity 478,082 489,654 472,771 477,686 488,636 Loan-loss-coverage ratio 153.9 156.0 156.5 158.2 151.3
Total Liabilities & Equity 3,438,722 3,407,138 3,484,314 3,409,152 3,486,539 CAR- total 18.8 18.6 18.7 19.0 18.9

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*
Last Week

Last Month

Last Year

Market Outstanding Short Sell Value

(Bt bn)

110 1
105 A1
100 A
95 -
90 1
85 A
80 1
75 1
70 1
65 -

60 T T T
Apr-24 Jul-24 Oct-24 Jan-25

72,297 997
72,212 85
74,662 (2,366)
74,662 (2,366)

Daily Short-Sell / (Short-Covering)

(Bt bn)
6 -

2 A

o] | Ty
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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
TTE 33549 4.7 19 [74.2] 3340
AT 206.2 [5.0] [4.3] 1.3 2105
ETS 130.8 (2.0 [3.5) 9.8 139.3
EEM 7ez2 [0.8] [6.4] [30.5] 1785
BARFU 1436 (] [1.4] 127 150.0
wWH 145.5 [5.3] [14.0] [12.z] 159.5
HrPFRO 129.6 11 [0.3] 10.9 129.9
A0T 10.E 0.1 18 3.0 108.8
LH 982 0.3 [4.5] 26.1 o7
FTT 957 0o [10.5] 9.8 96.2
FPTTGC 744 3.8 7.8 7.3 E7.1
E&, E82 [1.5] [1.9] 7a 701
MINMT E3.1 [0.2] [1.0] [0.4] E3.1
EOMS EG.E 0.3 0.0 [7.1] EG.5
aR ElE 2.2 0.2 EE E3.4
CFaLL 4.4 IR ] [o.1 [12.7] 4.4
DELTA 45.0 0.5 [0.2] 13.2 45.2
KTE 435 11 04 [7.B] 428
TOR 424 [1.8] [3.4) [11 458
GULF 394 [0.2] [3.2) [3.9] 426

SET50 List - Short Sell Outstanding Value (Bt m)

Dutstanding Change Net Change [3)
Top 20 Current [Bt m] Daily Weekly Monthly
DELTA EA17 167 27 2.4 aza0
AOT B389 k| 0.5 28 55
FTTEF 30T (100 [2.E) [5.E] [8.1]
KEAME 3514 120 3B 28 oy
PTT .99 49 17 11 4K
CFALL 2,745 T8 24 21 [19.3)
GULF e o 1 0.0 [T.E) [20.1)
FAIMT 1,655 29 18 nz [7.1]
EH 1633 24 15 [2.4) [8.2)
PTTGC 1603 oz EA 11 [2.8)
BEOMS 1,560 33 22 na [12.4]
5CC 1,364 24 18 [7.3) [35.5)
CRC 1,306 [15] [14] [2.3) 0E
EEL 1,303 17 14 27 234
TISCO 1261 12 14 [0LE) 2y
HIFRO 1173 a0 2B [0.2] .1
EEM 1,154 3 0.3 [+.3) [19.8)
TOF 1123 [55] [4.9] [7.4] [5.5)
MTC 1,098 30 28 2.8 [8.2)
INTUCH 1,060 7 nr [0.4] b2

DELTA ]
KBANK ] 120
PTTGC | 103
CPALL ] 78
PTT ] 49
KCE ] 39
HANA ] 39
CBG ] 36
BDMS ] 33
AOT ] 31
MTC | 30
HMPRO ] 30
MINT ] 29
SAWAD ] 29
GPSC | 28
OR ] 26
BTS | 25
SCB ] 24
BH | 24
scc 24 ' ' '
(Btm) 0 50 100 150 200

Top 20 Short Covering (Daily)

PTTEP  (100) |
TOP (58) ]
CCET (45) m——
CPAXT (30)  m—
CRC (18) ey
IVL (15)
DOHOME (12)
SPRC (11) =
BCP (10) ==
WHA (9) ==
CPF (4) =
VGl (4) =
AWC (3) +
STA (3) +
PRM (3) 4
BLA (1) 1
TQM (1) ]
MAJOR (1) 1
JMT (1) ]
SAPPE . . . . —(0)

(Btm) (120) (100) (80) (BO) (40) (20) O

Source: SET data , * Last Trading Day as of 21-Jan-25

AUNLLNG: “llﬂ&lﬁﬂ’ﬁ?]']ﬂ‘ﬂaiﬂﬂﬂdvl&lv[ﬂ‘ﬁaﬂu (Outstanding Short Posmons) Lﬂumauammummﬂmnmwm 'I.mmmmumnamﬂnn ‘ﬁdﬁll”l"ﬁﬂﬁ]»ﬂiﬂﬂidi’]ilﬂ’ﬁmavl,ﬂilll.l,ﬂxi“ﬂﬂ&lﬂﬂﬁi

fﬁaﬂumnmwumnanmmamamu 60 'muummumnmﬂmmam
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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
//—\/—/' - 0.0 ’
680 - (10) 1380 1 - 0.00
660 (29
1 5 - (0.05)
i (jg) 1,340 1
640 (4.0) - (0.10)
- (5.0)
6201 m (60) 1300 - - (0.15)
- (7.0)
600 - (0.2
- (8.0) (020)
580 T T T T T T (9.0) 1,260 T T T T T T (0.25)
2-Jan 5-Jan 8-Jan 11-Jan 14-Jan 17-Jan 20-Jan 2-Jan 5-Jan  8-Jan 11-Jan 14-Jan 17-Jan 20-Jan
Regional Fund Flows (YTD 2025) Regional Fund Flows (Week To Date, 20-21 Jan 25)
(US$ m) (US$ m)
1,000 1 153 400 287
0 — T — T 300 A1
(1,000) 1 (86) (204) (207) 200 1
0 A1 T T T T T
(3,000) 1 (2,554) (100) 1 (5) z
(4,000) 1 (40)
(200) 1
(5,000) (300) 1
(6,000) 1 (5,935) (400)
Korea Philippines Thailand  Indo  Tawan  India Tawan Thailand Philippines Indo  Korea India
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 %
2023  (5476) 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 (27) (9.6 1.2 28.5
YTD 2025 (204) (5,935) (207) 153 (86) (2,554) (8,833) (3.4) (2.9) 1.4 4.9 (2.9) 1.2
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) (05) (2.3 (1.3) 35
Jan-25 (204)  (5,935) (207) 153 (86) (2,554) (8,833) (3.4) (2.9) 1.4 4.9 (2.9) 1.2
Weekly w-w %
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 15 1.1 (1.6)
6-10 Jan 25 (40) (1,917) (131) 1,023 (26) 38 (1,052) (1.2) (2.3) (1.1) 3.0 (1.6) 0.5
13-17 Jan 25 (160) (2,821) 15 (489) (57) (1,762)  (5,273) (2.0) (1.0) 0.9 0.3 (2.2) 0.6
20-21 Jan 25 18 (430) (40)  (410) (5) 287 (580) 0.9 (1.0) 04 (0.2 (0.2) 0.7
Daily d-d %
15-Jan-25 (28) (508) 36 39 9)  (896) (1,366) 1.0 0.3 1.8 (0.0 0.5 (1.2)
16-Jan-25 (36) (502) 26 429 (19) 770 668 (0.0) 0.4 0.4 1.2 (1.0) 2.3
17-Jan-25 (37) (419) 15 (160) 2 401 (201) (0.9) (0.5) 07  (0.2) 1.4 0.5
20-Jan-25 13 (430) (17) (289) (2) 279 (446) (0.0) 0.6 0.2 0.1) (0.0) 0.5
21-Jan-25 5 = i23i i121i i3i 8 i134i 0 (1.6) 02  (0.1) (0.2) 0.1
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99)  (0.38)
YTD2025 (0.04) (0.31) (0.03) 0.01 (0.06)  (0.09)  (0.11)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

As of 21-Jan-25 ——  Equity Market ————  —— Futures Market (contracts) ——  ——— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 19,359 19,189 170 112,713 112,388 325 4,606 451 4,155
Institution Investors 4,903 4,922 (19) 85,630 100,663 (15,033) 61,977 18,665 43,312
Retail Investors 10,918 10,957 (39) 184,521 169,813 14,708 1,174 1,518 (344)
Proprietary Trading 2,824 2,937 (112) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
02 9 02 20 - 50 A
0.1 4 10 1 35 -
0.1 4 5 1 0 30
0 . . . 25 A
0.0 1 T T T 5 20 4
(0.1) 1 (0.0)  (0.0) (5 15 1
(0.1) 1 (191 191 42
' (15) 1 o
02 oo (20) - 1) 6 1 = T (03)
Forei Local  Retail P ; i ’
oreign Ig:? 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: Bt38,004m Volume: 382,864 contracts Turnover: Bt88,390m (2 sides B&S)
Prop Retail )
Trade 9% Foreign

7% 5%
Foreign

30%

Retail
29% Forei
oreign .

Local Local Local

Fund Fund Fund

13% 24% 86%

Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
0 T T T 100 - 95.1 10 1
1 29 B %0 1 81.0 g . : :
(10) 1 (8.2) (7.1 80
(15) 1 70 1 (10) -
(20) 1 60 1 505 14
50 - (20) 1 (14.7) (15.3)
(25) 1 40 - 33.2
(30) 30 | (30) 1
(35) 1 20 40) -
(40) 1 10 (40) (38.3)
(45) - (413) 0 T r r (m) _
1w ™ 3M YTD 1w ™ 3M YTD 1w ™ 3M YTD

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

-1.99

-0.86
-1.33

75.89
79.29
83.64

Source: Bloomberg

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

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

(US$/tonne) —— LDPE-Naphtha
700 A —— HDPE-Naphtha
Ethylene-Naphtha

428.50
288.50
148.50

-6.75
-16.75
600 - -16.75
500 -
400 A
300 -
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) 703 -24 (Index)
20004 Baltic Dry Index (RHS) o8 29 [ 400
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 - - 1,000
200 - - 500
0 0

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

(US$/tonne)
1,200 1

— Steel-HRC 691 -4.00

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

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

Source: Bloomberg

500

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

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

12 1

—— SG Refinery 1.13 -2.69

0
8
6
4
2
0
J

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

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

198.50
238.50

+23.25
+8.25

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

117.75 -0.40

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 _%__.—V_F
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$/bbl) —— JET Fuel Ol 95.36 -1.94 (US$/oz) —— Gold 2,759.20 +10.50
130 1 3,000 1
120 - 2,800 -
110 4 2,600 1
2,400 A
100 A
2,200 A
907 2,000 1
80 - 1,800 1
70 T T T T T r 1,600 T T T T 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$/tonne) SICOM-TSR20 1,960.00 +15.00 (US$/tonne) Soybean meal (LHS) 311.00 +13.80 (US$/bu.)
3,000 - ——TOCOM 2,432.83 +23.15 550 Com No.2 Yellow (RHS) 490.00 +5.75 r 750
2,800 1 - 700
2,600 500
2,400 - 650
el 450 1
2,200 1 - 600
2,000 A 400 1 - 550
1,800 1 - 500
1,600 1 350 4
- 450
1,400 1
300 - |
1,200 1 400
1,000 T T T T T T 250 T T T T T T 350
Jan-23  May-23  Sep-23 Jan-24  May-24  Sep-24 Jan-25 Jan-23  May-23 Sep-23  Jan-24 May-24 Sep-24  Jan-25
Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) Soybean (LHS) 1,067.25 +3325  (US$/bu) (US$/b) —— Cotton No.2 67.66 +0.06
1,600 - Malaysian Crude Palm Oil 457750  +0.00 [ 5,500 105 -
1,500 1 100 4
- 5,000 g5

1,400 -
1,300 - - 4,500
1,200 - - 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 17.79  -043 (Bt/kg) Vannamei Shrimp 80 shrimp/kg 175.00 +0.00
36 - —— White Sugar Price 21.16  -0.55 200 -
34 1
32 190 1
30 1
28 180 1
26
24 170 1
22 1
20 - 160 A
18 1
by 150
14 140

Jan-23  May-23  Sep-23  Jan-24  May-24  Sep-24  Jan-25 153 \ay23  Sep23  Jan24  May24  Sep24  Jan-25
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Management Stock Trading (I)

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

Zou3un Fodusnis wildan  35msldan szian N 1@ yaA
A A nannIng (Aw) (Ln) (un)
ADVICE win asad daym 08/01/68 218 Ruslny 522,660 6.08 3,173,760
Revoked by Reporter
ADVICE win a5 Yaym 08/01/68 218 sy 56-660 6.05 302,500
Revoked by Reporter
ADVICE win @t Unm 08/01/68 8 Rusaigy 50,000 6.10 305,000
ADVICE win a3t Unm 08/01/68 18 Rusaigy 522,200 6.07 3,169,754
ADVICE win asad oy 16/01/68 o Wnanany 358,100 5.65 2,023,265
ADVICE win asad oy 17/01/68 o Wnanany 500,000 5.43 2,715,000
AQUA WY Y YUUe 20/01/68 ) Auanany 9,500,000 0.26 2,470,000
BAFS wiouwad TigAng Gana 20/01/68 ) Wuanany 30,000 9.45 283,500
BTG win ladas luguius 21/01/68 ) Wnanaity 7,000 17.40 121,800
CHG W A% ATNaE39 16/01/68 ) Rty 100,000 2.24 224,000
cTW wig gang Fszwend 20/01/68 7o Wianainy 12,500 3.27 40,875
EP WY gNT FugNaANa 17/01/68 8 Rusaigy 5,000 1.48 7,400
EP WE yNT Fugnana 20/01/68 28 Rusalty 900 1.49 1,341
FM WIE LTINS Q1) lnua 20/01/68 o Rusalty 264,000 3.45 910,800
INGRS w19 wiaz nedneus 20/01/68 ) Wuanany 80,000 0.25 20,000
JR wie Fauun Faniiaugyd 20/01/68 ) Wuanany 16,000 1.82 29,120
JR wig Fauurt Faniiaugd 20/01/68 ) Wuanainy 5,700 1.83 10,431
MASTER %9812 angsan Lian1uls 20/01/68 ) Rty 10,000 32.25 322,500
MTI W WIANTIO §19E 20/01/68 ) Wnanany 9,900 106.50 1,054,350
NV W19 LA IUNTIMINA 16/01/68 7o Rusaigy 20,000 0.75 15,000
NV W19 AL IUNTIMIANA 20/01/68 o Rusalty 24,700 0.78 19,266
NV WIE WIND IUNTIMANA 16/01/68 o Rusalty 20,000 0.75 15,000
NV W18 WING IUNTITIANA 20/01/68 ) Rusalny 24,700 0.78 19,266
PCC win find dugns’ 20/01/68 ) fuaNny 24,000 2.72 65,280
PHG w1 @5la asznatne 20/01/68 ) Wuanainy 59,100 15.30 904,230
PHG w1 @5la asznatne 20/01/68 ) Wuanainy 100,000 15.40 1,540,000
PIS WIg WIT NWANTOL 20/01/68 7o Rusaigy 100,000 3.81 381,000
PJW WIg 329559 LANNIATIIN 17/01/68 2y Wuanany 2,000,000 2.50 5,000,000
PLAT wie Taae loAawens 10/01/68 o Wnanany 316,000 1.99 628,840
PLAT wie Taae lofawins 14/01/68 o Ruslty 115,000 1.91 219,650
PROS WL WIFLNH TAULRIRTI 20/01/68 Tou ‘luz%’lﬂ?u_,LLamﬁﬂ%ﬁﬁ]:%aﬁ’u 25,400,000 0.09 2,286,000
PROS WY WIFLNH TAULRIRTI 20/01/68 Tou ‘luz%’lﬂ?u_,LLamﬁﬂ%ﬁﬁ]:%aﬁ’u 12,300,000 0.09 1,107,000
PROUD wie piwaid ey 16/01/68 ) Rty 69,700 1.26 87,822
PROUD wie piwaid sy 20/01/68 ) Rty 35,000 1.26 44,100
PSH W9 o winaiad 20/01/68 7o Rusaigy 50,000 6.60 330,000
SAAM WK NOALN WIRAILY 20/01/68 21y Auanainy 46;006:000 4.00 40,000,000
Revoked by Reporter
SAAM WA NOAYT WIRASTY 20/01/68 2y Wnanany 10,000,000 4.00 40,000,000
SAAM WY WG9 aIandl 20/01/68 218 Ruslny 5,000,000 4.00 20,000,000
SABINA wig 31599 swiaensok 20/01/68 ) Ruslny 300,000 17.00 5,100,000
SINO win vuriuils Inodnanus 20/01/68 ) Wuanainy 27,900 0.82 22,878
SINO win vuriuils Snodnanus 20/01/68 ) Wuanainy 23,900 0.81 19,359
SINO Wiy suriuis nodnawus 20/01/68 7o Wianaiay 33,600 0.82 27,552
SINO Wiy suriuis Inodnanus 20/01/68 7o Wianaia 33,600 0.82 27,552
SINO win dwiunis nodnanwus  20/01/68 o Wnanaity 20,000 0.82 16,400
SNP w19 wdkgan Asndan 20/01/68 o Rusalty 60,000 10.90 654,000
SUPER Wig aunIng laanss 17/01/68 ) AuaNny 3,000,000 0.22 660,000

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

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

Houisn Fodusnis Tuitlann  33maldun dszian I e yaA
A A wannIng (Aw) (Ln) (un)

SYNTEC Wiy mod Jasus)s 20/01/68 ) Wuanany 40,000 1.52 60,800
TATG Wiy A175 v 20/01/68 ) Ruslny 48,300 1.01 48,783
TPIPL w19 a3fin Ao lwsad 20/01/68 ) Rty 159,000 0.99 157,410
TRP Wie vabe Fuszaniun 20/01/68 ) Rty 390,000 7.61 2,967,900
TWPC W& RHENIWA NUadssna  16/01/68 To Rusainy 17,100 222 37,962

Source: www.sec.or.th

o 1 [ o e a
LU El\‘i”l%ﬂ"li‘lﬁ‘if&l'l‘lﬁ%a%"lﬂu'l YRANNINYYDININIT (LU 246-2)

nannsng Hoglansming 355 dszian wldwy  wwaaldny  Fudildnn  naneme
wannsng 9 ming IUnIE MmuIY
RJH U3EN wannswdiaminaamunatangd $na famig #n 0.03 9.98 20/01/68
SYMC U3 wannswdiamanasmunaianes e $amig #u 0.01 4.99 20/01/68
24CS U55n samiing laaas aalalstu $1ria et Wi 2.53 2.53 16/01/68
24CS U35 aamiing lanas nadeistu $1ria Idundia A 2.63 5.15 16/01/68

Source: www.sec.or.th

ada o4 % o ' @ (oda A . @ ° ' o v o '
ANTBLAG: *ﬂsmwgmssw\nmﬂuﬂqu ﬁa;ﬂ@m/mmma ‘ﬂ:LLﬁﬂd‘HaHa‘ﬂﬂdqﬂﬂal%ﬂ@&l“/mﬂ’]ﬂﬂﬂEI%LL]JQ\‘I I °/omiVL@m/<-nwm1r_|Lm: %%mmﬂ@m/m%mu
a:uam@?’uawaaﬁaﬂéu HRZLANRANNININ 258 (ﬁf;l’]&l@]’]&lqﬂﬂﬂ&l’]@]i”l 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. WudwImn9Iugeny uas Cash Balance = muamwnhmnmwr;lLﬂwﬁ'ﬂﬂizﬁ”ﬂumiﬁﬂmmLflmaL’Su%amw&i”ﬂm”wﬁ(1u1qﬂﬂmnﬂ %) ¥u 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 8ANWILWNIITOY (Turnover ratio) uammssna'my Lm;i'lmsnamyﬂ"luaaﬂﬂaaanu
ﬂaaﬂwumu LB PE Ratio 1w

nannsngnialalaIasnrany C (Caution)

nannangln  wannsng 1A309 . il
Uszine #1902 AR WAy EKA INGNAR augn
AKS AKS-F SET CB fINVDINNORU < 50% VBINUTIIZUR 16 &.9. 2561 -
B52 B52-F SET CB fIUVINNORU < 50% VBINUTITZUR 29 N.W. 2567 -
CITY CITY-F SET CB eldnmsdiiinnudszdrd < 100 au. (SET) %32 < 50 au. (mai) 01 9.9. 2567 -
EE EE-F SET CB fIUVBIRNORU < 50% VBINUTITZU 28 N.W. 2567 -
EE-W1 - SET CB fIUVDINNORU < 50% VBINUTIIZUR 28 N.W. 2567 -
EMC EMC-F SET CB fIUVINNORU < 50% VBINUTITZU 18 W.9. 2565 -
EMC-W7 - SET CB fIUVBINNORU < 50% VBINUTIIZUR 27 .1, 2567 -
GLOCON GLOCON-F  SET CB fIUVINNORU < 50% VBINUTITZU 05 4.9 2567 -
GRAND GRAND-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 14 W.8. 2567 -
ITD ITD SET CB fIUVBIRNORU < 50% VBINUTITZUD 18 W.8. 2567 -
KC KC-F SET CB fIUVDINNONRU < 50% VBINUTIIZUR 19 W.9. 2565 -
Kwi KWI-F SET CB fIUVINNORU < 50% VBINUTITZU 16 &.9. 2566 -
MILL MILL-F SET CB fIUVBINNORU < 50% VBINUTIIZUR 16 &.91. 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 fIUVIRNORU < 50% VBINUTITZU 14 &.9. 2561 -
NWR NWR-F SET CB fIUVBINNORU < 50% VBINUTIIZUF 16 &.91. 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 fIUVBIRNORU < 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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THANACHART’S THE EARLY BIRD

NVDR Active

NVDR Turnover Net Buy Values (Bt m)

WEDNESDAY, 22 JANUARY, 2025

NVDR Turnover Net Sell Values (Bt m)

Symbol 21 Jan 20 Jan 17 Jan 16 Jan 15 Jan Symbol 21Jan 20Jan 17Jan 16Jan 15Jan
1 DELTA 474.5 (29.7) 157.4 129.2 (220.5) 1 CCET (189.9) 29.0 116.3 8.9 117.5
2 KBANK 273.2 161.8 397.1 2123 58.1 2 TTB (108.2) 111.2 (7.9) 59.8 (567.3)
3 SCB 196.0 15.0 0.6 (4.9) 62.4 3 BCP (81.1) (69.5) 14.9 (72.4) (26.9)
4 MINT 173.5 43 18.6 17.4 86.2 4 BDMS (71.4) (12.9) 26.0 (155.3) 9.1
5 SAWAD 136.8 (10.9) 16.7 21.3 (4.8) 5 MTC (70.4) 1.2 7.8 (9.8) (19.7)
6 KTB 110.5 140.1 9.1 (23.8) 66.5 6 BGRIM (61.5) 99.5 29.8 112.8 0.2)
7 KTC 93.4 6.2 14.2 15.5 38.7 7 GPSC (36.3) 35.8 (13.3) (2.3) 136.4
8 PTTEP 93.1 93.0 (11.8) 121.4 (132.3) 8 BTS (32.8) 38.5 71.2 (39.7) (20.9)
9 TRUE 92.7 (87.2) 59.6 69.2 (67.8) 9 AAV (26.0) (2.6) 4.9 15.8 5.0
10 HANA 77.5 15.9 12.2 (8.0) 35.9 10 VGI (23.6) 74.2 60.2 (4.5) 37.6
11 SCC 74.1 2.7 5.6 59.0 103.6 11 AMATA (23.3) (8.3) (1.4) (46.2) (36.7)
12 INTUCH 7.7 17.9 (93.2) (138.9) (121.0) 12 TOP (18.9) (3.3) 4.0 (2.4) (23.3)
13 KCE 60.9 22.5 (17.7) (1.5) 19.9 13 HMPRO (18.0) 243 16.2 (83.5) 7.3
14 OR 53.8 (6.5) 19.6 (11.3) 20.5 14 COM7 (15.5) 14 (11.4) (63.3) (35.7)
15 AOT 52.5 25.8 (54.0) (26.3) (40.2) 15 CPAXT (13.0) 84.4 (11.2) 11.2 (15.1)
16 GULF 49.3 48.3 (64.2) (220.4) (32.9) 16 PTTGC (12.6) 18.3 (54.6) (21.7) 16.0
17 CPF 48.3 24.4 27.7 (26.2) (18.7) 17 BA (12.2) 4.7) (1.6) 0.4 52.4
18 CPN 40.0 421 133.0 8.9 324 18 TU (11.8) (15.6) (12.4) (16.2) (51.4)
19 LH 38.7 (3.8) 8.7 229 28.9 19 WHA (11.6) 1934 140.4 10.4 (7.5)
20 BAM 38.4 16.9 (21.1) (2.0) 13.1 20 PROEN (9.8) 0.2 11.7 6.0 2.5
NVDR Most Active Values (Bt m) NVDR Outstanding Share (m shares)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 DELTA 989.2 514.8  1,504.0 4745 39.8 1 TISCO-P 0.01 0.01 74.0
2 KBANK 800.8 527.6 1,328.4 273.2 26.0 2 MBK-W4 1.8 55 32.6
3 PTTEP 611.3 518.2 1,129.5 93.1 30.0 3 MORE 2,131.4 7,176.7 29.7
4 CPALL 518.0 4994 1,017.4 18.6 33.8 4 BBL 428.4 1,908.8 22.4
5 PTT 464.9 428.5 893.3 36.4 35.8 5 NDR 88.4 456.9 19.4
6 SCB 481.3 285.3 766.6 196.0 29.0 6 KBANK 386.8 2,369.3 16.3
7 GULF 357.5 308.3 665.8 493 30.0 7 THIP 13.0 90.0 14.4
8 KTB 355.0 2445 599.6 110.5 38.2 8 GBX 147.6 1,089.1 13.6
9 BDMS 221.6 293.0 514.5 (71.4) 32.9 9 FSX 106.2 818.9 13.0
10 MINT 333.4 159.9 493.3 173.5 26.5 10 AMATA 146.6 1,150.0 12.8
11 CCET 150.7 340.6 491.2  (189.9) 22.6 11 KKP-W6 8.6 70.5 12.3
12 BBL 242.9 236.2 479.1 6.7 33.0 12 TRUE 4,154.3 34,552.1 12.0
13 ADVANC 212.3 177.8 390.1 34.6 19.8 13 CPALL 1,077.0 8,983.1 12.0
14 AOT 213.5 161.0 374.4 52.5 23.6 14 BH 91.5 794.9 11.5
15 MTC 133.9 204.3 338.2 (70.4) 39.6 15 MFC 14.4 125.6 11.4
16 TRUE 214.9 122.2 3371 92.7 29.2 16 AH 40.1 354.8 11.3
17 IVL 174.9 138.8 313.7 36.1 33.0 17 CHO-w4 31.1 278.5 11.2
18 TTB 99.0 207.2 306.2 (108.2) 22.8 18 BDMS 1,771.5 15,892.0 11.2
19 PTTGC 144.4 157.0 301.4 (12.6) 28.3 19 AAV 1,398.1 12,850.0 10.9
20 SCC 181.4 107.3 288.7 74.1 39.8 20 RCL 89.6 828.8 10.8
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 KBAME 1743100 276140650 157.88  158.50 -0.33% 46 AMATA 227,800 6,138,550 2B6.35 2B6.75 0.7d
2 DELTA 1.212,000  173.166,750 4288 14250 0262 47 AP 774,300 5,375,455 T T.75 -0.50
3 AOT 2.228,700 123036600 5793 5775 027 453 CPAXT 200,600 5,767,250 2875 28.50 Q.88
4 PTTGC 5,133,500 103,901,530 21.21 21.40 -087 43 PR3 133,200 4,803,340 2414 23.30 1.0&
5 CPaLL 1,792,200 00,250,300 57.21 26,75 052> 50 ICH 336,300 4,503,300  13.33 13.50 -0.51-
E  PTTEF 636600  T8,253.250 12232 12250 0.35% 51 HAMNA 155,000 4 468,250 2377 24.50 -2.99
T OPTT 1782300 55165550 3035 .25 -085x 52 AAW 1.924.800 4,327,600 2.25 226 -0.52
8 BBL 323,200 48773450 15091 151.50 -0.33% 53 SCGPR 242,800 4242540 1747 17.50 -0.152
3 WHA G.554.300 34,207 623 4.37 5.00 -0.63x 54 SISE 157,500 4,085,725 2583 26.25 =136
0 KTE 1520200 33366370 2135 21.80 0.63» 55 TCAR 75,500 3308525 4373 S0.00 -0.d42
1 ADVANC 0500 31530600 2851 235.00 -100= 56 TL 324,300 3,605,330 .10 .10 0,00
12 0OR 2,643,300 31,223,640 .81 .80 010 57 BCPG 573,300 3,605,655 B.23 E.30 -0.17
13 BH 51,000 23253500 13377 133.00 040 58 SPAL 211,200 3574800 16.33 16.30 0155
4 BTS 4,843,300 27508360 SEY 580 213 53 TIOLOR 208,600 3401580 16 16.50 117
15 HMPRO 2,935,500 26.3V1.750 8.95 4.05 -0.73% B0 BANPLU G23.000 3.233.530 5.20 515 .97
6 BOMS 1085500 25,843,650 2373 Z23.80 -0.03x 61 CEMTEL 104,500 3,086,700 2345 23,75 =1.00
7 LCEBG 323,500 25414900 TTAS T5.00 -1 62 ITC 164,400 2847050 1732 17.30 0.0
B MTC 274,300 25217730 43865 43.75 0.26% 63 TASCO 136,000 2461,600 1570 15.20 -0.55
13 SawAn 653100 24735475 37.87 358.25 -0.93x B4 CHG 1.037.500 2,453,216 2.24 224 0071
20 TIsCO 243,500 24638125 9875 35.00 -0.25% EB5 TEM 256,400 2,236,565 3.40 5.40 -0.05x
21 SCC 152,200 23936450 157.60  156.50 070 BB COMYT 55,300 206,840 2370 23.80 -0.d2
22 SCE 185,300 225923500 12138 122.50 -091x BT PLAME 301,500 2.0587.255 B.32 E.30 033
23 LCPN 363,300 20351800 5336 53.50 086> 65 AwWC 655,600 Z2.053,726 313 310 1.05%
24 GULF 335,400 20,161,675 G011 59,50 103+ 63 SkY 34,400 2002000 2121 2140 =030
25 TRLUE 1637400 13673820 1202 .30 053 70 SRl 1,100,700 1,873,035 1.70 1M -0.48
26 TTBE 10,702,200 13,653,785 184 1.83 035% 71 STGT 200,000 1,786,640 5.33 5.30 037
27 BCP SE5.700 13037525 3365 33.50 0dex 72 SPRC 303,400 1,705,210 5.62 5.55 127
28 TOR B73.500 15,013,100 2651 26.50 0.04x 73 MEGA 50,700 1678175 3370 33.00 0,300
23 MINT G55,300 16,784,230 2447 2d.30 00 74 BAaM 270,200 1545675 572 5.75 =045
30 GPSC 203,200 16,410,375 3261 33.00 115 75 MASTER 45,300 1436.600 3281 3175 2,70
#HoOoTuU 1.126,600 13,631,860 12.10 12.10 0.00x 76 MBE Gio,400 1483430 1545 15.40 0,28
32 CCET 1,233,700 1,268,115 8.67 8.75 -09z2x 77 EEP 25,400 1,330,275 G237 5225 0.2d:
33 BGRIM 712,100 1,254,110 15380 15.80 003 78 THCOM 10,400 1,315,050 .51 1130 0.0
34 NG 3.373500 10B0S.574 314 322 -251%  ¥3 RCL 51.500 1293650 2524 2525 -0.06
35 OsP 474, 300 10,151,880 2146 21.50 -0 80 JTS 13.200 1228.775 B4.00 £4.50 -0.7E
36 CRC 285,600 3865200 34.54 34.50 012 &1 B& Gz,600 1.218,180 1346 13.60 -0.72
37 CPF 435,400 3.765.680 2227 2220 032% g2 0GH Fd5,400 1,716,866 173 173 -0.13
35 KCE 336,300 3,092,090 2291 23.20 -126+ 83 PSL 163,300 1,081,285 6.37 6.45 =127
33 BEM 1,334,700 8,942,430 E.70 B.70 000 84 DOHOME 124,300 1,064,530 8.57 5.45 1.38
40 LH 1,625,400 7.859.,713 4.83 4.30 -150x 85 TOM 45,400 947,250 13.57 20.00 -2 74
41 BCH 512,800 7515420 1465 14.50 107 86 PRATCH 30,500 832275 28.97 23.00 -0.70
42 WL 318,700 736322000 237 22.90 116> 87 SABINA 50,300 887,150  17.64 1770 =035
43 INTUCH 63,200 6,854,650 100,51 10050 nor< &85 PRM 12,500 d75.545 T.73 T.75 Q.46
44 GLOEAL 221,100 6,613,570 1270 12.70 003+ 839 ERW 253,400 g85,77d 3.26 3.28 -0.5d
45 KTC 121,000 B,253,925 5163 51.75 -012:% a0 JMT 57,800 863,970 14.95 14.30 Q.32
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
M TOA 51,500 530,510 13.51 13.40 081 136 BPF 14,300 125,305 8.80 8.30 =107
320M 42,200 525400  13.56 15.70 -0 137 PTG 16,300 123.430 T.57 T.60 -0.36
35 JMART 0400 TE6.530 N5 Mn.z0 -0.20% 135 SvMEX 3,600 Nd 40 1327 13.50 =163
3 TTA 158,800 T43.002 4.72 4.72 -0.07- 133 SUPER 433,000 105,460 0.2z 0.2z Q.00
35 EGCO 5,200 Tdz2.850 114.25 114.50 -013= @0 OITTO T.300 103370 1424 14.40 =109
95 STA 44,300 Td42. 730 16TV 16.60 100 141 ROJMA 14,300 81,520 5.70 5.80 =171
a7 HPG 759,200 702,365 0.33 0.3z 064 142 LPN 37.000 T7.352 2.03 210 -0.452
98 CKE 42,000 700330  16.E7V 16.60 045 143 SAk 16,100 658,322 4.28 4.36 =181
33 EA 230,000 535,550 3.0z 3.08 =182 1dd TVO 300 G6.030 2130 2110 0,352
00 TR 133,000 GGd, 314 3.36 3.34 0.45%  1¢45 MaJoR 4,500 65400 1422 1420 012
1 MC 65,200 B53.255 3.87 3.35 -0.83% 16 IRPC 25,000 54,350 117 117 0,00
0z RS 434,700 £13,363 125 123 1E62x% W7 EPG 17,200 £1,370 360 362 -0.47
03 Anl 103,400 551,065 5.62 5.E60 0.35% W8 SGC 56,500 53,657 1.05 105 Q.03
04 RBEF 35500 573.050 5.80 5.75 087 W3 THG 3,300 52950 1358 13.50 Q.57
05 BJC 25,300 572730 2264 22,30 114 150 MEE 2,200 47030 2138 2130 -2.39
06 ORI 164,800 933,416 3.33 3.40 =016+ 151 SUSCO 12,300 36,330 2.82 282 0.03
07 TRIPL 524,100 524,100 1.00 0.33 101 152 SAT 2,500 23,630 10,60 10.60 Q.05
05 KAMART 43,700 Sez2.8580  10.74 10.50 -0.53- 1253 COCOCOo 2,500 27,290 1.04 .20 -1.46-
03 S0 55,500 522,735 8.94 3.00 -0.72x 154 MSL 1.000 27500  27.50 2725 0.9z
0 =0 24,100 ddd 420 13.d44 15.50 -0.32x 155 ACC 56,300 25,335 0.45 0.45 Q.00
M SaFPE 7,100 426,175  B0.02 60.00 0.04x 156 BLAMND 45,400 25,056 0.54 0.53 1.895
T2 GUNKLIL 203,600 417,336 2.05 2.06 -03dx 157 TGE 12.000 23,983 2.00 2.00 -0.07
T3 AECMTS 3.500 405,550  116.73 116.50 020 1558 ASIAN 3.000 23,700 T.70 T.75 -0.65
T4 SPA 67,400 407, 770 6.05 5.10 -082- 198 WHALRP 4,700 18.712 3.98 4.06 =134
15 5C 150,700 38E,540 257 2.54 106 180 STECOM 1,600 3,600 B.00 595 0.8d:
6 BTG 15,300 315,850 1742 17.50 -0.44:x 161 BAFS 1.000 3,575 3.53 3.60 -0.26x
7 AU 30,100 2858.030 957 3.50 073 182 EASTW 2,700 5.832 276 214 Q.93
8 GFPT 258,500 284,230 9.87 10.00 123 163 BAY 200 4820 2470 23.90 0,84
13 SHMP 22400 £71.040 12.10 1210 000 184 PSH Too 4,760 5.80 6.50 Q.00
120 JAS 135,700 67171 135 2.00 1123 165 BRRGIF g00 3.072 3.64 3.54 Q.00
121 MER o2,800 60,332 4.93 4.94 -0.17= 166 EEBGI G0 2686 4.4 4.50 -0.52
122 BLA 13,100 257,350 1965 13.20 2.32% BT UNIG 400 363 24z 2.50 -3.20
123 CKP 85,500 254,512 2,98 2.98 0.0 168 HKCEM 3 BE 2200 2210 -0.45x
124 SHR 15,300 241,352 2.03 2.08 0.64
125 BEIK £.500 240675 37.03 3725 -0.B02
126 SIS 3,300 233,300  25.80 25,75 015
127 BSRC 30,000 134,205 6.47 5.50 -0.41
128 SINGER 27,700 133.410 5.35 5.95 0,46
123 Saw 10,300 190,240 13.47 15.40 0.38%
130 THAMI 141,500 157.501 133 1.34 =11
131 TIPH 3,200 184,320 2010 20.00 0.500
13z DOCC 10°7,300 176, 54 164 162 1.005
133 TTw 158,300 162.870 8.30 8.35 -0.562
134 SCCC 1.000 161,250 16125 161.00 016
135 OMEE 40,600 150,630 37 368 0.52%

Source: SET
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THANACHART’S THE EARLY BIRD

Foreign Board & Big Lot

Foreign Board

WEDNESDAY, 22 JANUARY, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 69,800 11,048,550 158.50 158.50 0.00
KTB-F 150,000 3,270,000 21.80 21.80 0.00
PTT-F 77,400 2,380,050 30.75 31.25 (1.60)
BBL-F 9,000 1,354,650 151.00 151.50 (0.33)
TRUE-F 77,000 929,000 12.00 11.90 0.84
TU-F 44,700 536,400 12.00 12.10 (0.83)
BCP-F 10,600 355,100 33.50 33.50 0.00
PTTEP-F 1,200 148,400 123.00 122.50 0.41
SCB-F 500 60,500 121.00 122.50 (1.22)
CPALL-F 100 5,675 56.75 56.75 0.00
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
VAYU1 50,000,000 500,850,000 10.02 10.00 0.20 1.00
KTC 8,500,000 437,750,000 51.50 51.75 (0.48) 3.00
DELTA 2,042,400 291,042,000 142.50 142.50 0.00 1.00
SAWAD 3,190,000 121,220,000 38.00 38.25 (0.65) 3.00
RATCH 1,100,000 31,350,000 28.50 29.00 (1.72) 2.00
JAPAN10001 941,000 19,949,200 21.20 21.40 (0.93) 1.00
INDIAO1 1,380,000 19,858,200 14.39 14.50 (0.76) 1.00
BANPU 3,190,000 16,428,500 5.15 5.15 0.00 1.00
BDMS 378,900 9,017,820 23.80 23.80 0.00 1.00
MINT 245,000 5,953,500 24.30 24.30 0.00 1.00
BH 16,200 3,126,600 193.00 193.00 0.00 1.00
Source: SET
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Warrant Table (1)

As of 21/1/25
siiloo Exercise Conversion AllIn Premium Expiry Last Price(B) Warrant Volatility B&S Premium Gearing Implied Exercise
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 40.2% 08/08/2026 254 0.06 31.8% 0.10 -41.4% 4233 26.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
ACC-W2 Out 0.818 1:1.2228 201.7% 16/05/2027 045 0.66 58.5% 0.08 753.4% 0.83 na 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
AJA-W4 Out 0.400 1:1.0000 192.9% 31/03/2025 0.14 0.01 106.0% 0.00 nm. 14.00 200.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
BC-W2 Out 2.000 1:1.0000 117.7% 30/05/2025 0.96 0.09 49.7% 0.00 n.m. 10.67 132.0% Lastbusiness day of Feb, May, Aug, Nov (1ston 30 Aug 2024)
BE8-W1 Out 75.000 1:1.0000 500.0% 31/05/2026 12.70 1.20 74.2% 0.17 607.3% 10.58 109.8% 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 0.04 772% 0.02 121.8% 550 109.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BM-W3 In 1.100 1:1.0000 -16.1% 24/06/2025 298 1.40 17.9% 1.57 -11.0% 213 na 24 Dec 2023, 24 Jun 2024, 24 Dec 2024, 24 Jun 2025
BRR-W2 Out 13.000 1:1.0000 214.0% 13/02/2026 422 0.25 12.4% 0.00 n.m. 16.88  86.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 188.0% 01/09/2026 175 0.04 14.3% 0.00 n.m. 4375 54.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-W7 Out 1.131 1:1.1500 138.1% 12/07/2026 0.57 0.26 67.4% 0.07 2712% 252 136.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 149.2% 21/11/2026 5.80 0.07 52.0% 0.28 -74.9% 85.84 37.6% 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 67.2% 0.00 346.2% 7.00 105.2% 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 132.3% 13/08/2025 0.31 0.02 67.2% 0.00 341.9% 1550  99.1% 13 Aug 2024, 13 Nov 2024, 13 Feb 2025, 13 May 2025, 13 Aug 2025
CEN-W5 Out 2.140 1:1.0000 18.8% 12/05/2026 1.91 0.13 6.9% 0.01 n.m. 1469  30.3% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 125.9% 31/05/2026 0.58 0.31 22.0% 0.00 n.m. 187 156.9% Lastbusiness day of May, Nov (1st on 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 13.4% 06/06/2027 067 0.26 121.5% 043 -39.7% 258  50.7% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 9.000 1:1.0000 273.0% 08/12/2025 244 0.10 45.2% 0.00 n.m. 2440  91.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHO-w4 Out 0.230 1:1.0000 500.0% 09/06/2026 0.04 0.01 273.0% 0.03 -64.8% 400 146.6% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1800.0% 06/07/2028 0.03 0.07 144.7% 0.01 389.0% 043 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-w9 Out 0.500 1:1.0000 1633.3% 09/05/2028 0.03 0.02 144.7% 0.01 55.1% 150 182.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
CPANEL-W1 Out 5.000 1:1.0000 54.2% 15/06/2025 3.34 0.15 28.7% 0.00 n.m. 2227 72.1% Lastbusiness day of May, Nov (1ston 31 May 2023)
CV-w1 Out 0.500 1:1.0000 338.5% 22/02/2029 0.13 0.07 53.3% 0.01 412.0% 186 112.2% 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 44.0% 0.01 94.6% 2900 55.6% Lastbusiness day of Jan, Jul (1ston 4 Jan 2023)
DITTO-W1 Out 33.295 1:1.2010 132.5% 20/05/2025 14.40 023 102.8% 0.45 -48.5% 7519  88.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
DV8-W2 Out 0.800 1:1.0000 84.0% 16/07/2025 0.50 0.12 43.7% 0.00 n.m. 417 160.8% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
ECF-W5 Out 0.550 1:1.0000 56.8% 29/07/2025 0.37 0.03 64.6% 0.02 92.6% 1233  87.2% 30 Nov 2024, 30 Mar 2025, 29 Jul 2025
EE-W1 Out 1.000 1:1.4825 83.0% 11/03/2025 0.55 0.01 104.5% 0.01 62.0% 8154 116.0% 10 Mar 2025
EFORL-W6 Out 2500 1:1.0000 954.2% 31/05/2025 0.24 0.03 51.7% 0.00 n.m. 8.00 263.9% 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 67.2% 0.02 168.4% 1.60 156.6% Last business day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EP-W4 Out 8.300 1:1.0000 446.7% 29/06/2025 1.52 0.01 33.6% 0.00 nm. 15200 116.0% 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 96.8% 0.00 n.m. 6.00 265.8% Lastbusiness day of Jun, Dec (1ston 19 Jul 2022)
GLORY-W1 In 1.000 1:1.0000 29.6% 16/11/2027 1.08 0.40 99.2% 045 -10.8% 270 84.5% Lastbusiness dayof Nov (1ston 30 Nov2023)
HYDRO-W2 Out 0.188 1:2.1273 88.0% 05/02/2027 0.13 0.12 138.7% 0.10 18.7% 230 169.1% Lastbusiness day of May, Nov (1ston 31 May 2024)
IIG-w1 Out 32.000 1:1.0000 789.2% 23/01/2025 3.60 0.01 255% 0.00 nm. 360.00 1103.9% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2023)
IP-W2 Out 12.308 1:1.6260 328.7% 20/06/2025 290 0.20 45.0% 0.00 n.m. 2358 149.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Dec 2023)
JAS-W4 Out 3.000 1:1.0000 70.5% 10/10/2031 2.00 0.41 42.3% 0.00 nm. 488 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JMART-W5 Out 61.916 1:1.1306 454.7% 26/07/2025 11.20 0.24 782% 0.01 n.m. 5276 123.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
JSP-W2 Out 4.000 1:1.0000 113.7% 08/12/2025 1.90 0.06 63.5% 0.06 6.0% 3167 64.6% 8 Dec 2025
J-W3 Out 9.000 1:1.0000 682.1% 05/06/2026 117 0.15 20.3% 0.00 nm. 780 125.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 183.8% 01/08/2026 1.17 022 20.3% 0.00 n.m. 532 96.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:1.1413 119.0% 31/07/2026 0.90 0.25 120.1% 0.31 -20.5% 411 103.2% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 36.4% 17/03/2026 52.25 1.26 24.5% 0.66 91.7% 4147  29.7% 17 Mar 2026
KUN-W2 Out 2.200 1:1.0000 91.4% 17/08/2025 1.16 0.02 35.0% 0.00 n.m. 58.00 61.6% 17 Feb 2024, 17 Aug 2024, 17 Feb 2025, 17 Aug 2025
K-W3 Out 3.000 1:1.0000 182.5% 25/06/2026 1.14 0.22 36.6% 0.00 nm. 518 98.9% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
LIT-W2 Out 2.000 1:1.0000 246.6% 31/01/2025 0.58 0.01 77.9% 0.00 n.m. 58.00 424.1% Every 25th of Jun, Dec (1ston 25 Jun 2022)
MBK-W4 In 2873 1:1.0443 -1.1% 15/05/2025 18.40 16.00 31.3% 15.93 0.4% 120 172.6% Every 15th of month (1ston 15 Jul 2022)
MGI-W1 Out 10.000 1:1.0000 21.4% 21/08/2026 9.95 2.08 69.4% 220 -5.6% 478 65.4% 21 Aug 2026
MTW-W1 In 1.000 1:1.0000 -10.3% 29/04/2025 1.16 0.04 23.1% 0.11 -65.0% 29.00 na 29 Apr 2025
NATION-W4 Out 0.250 1:1.0000 550.0% 26/11/2025 0.04 0.01 305.1% 0.02 -63.1% 400 201.1% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 21.5% 15/05/2026 4.94 0.50 36.1% 0.39 28.8% 988  425% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
PACO-W1 Out 3.000 1:1.0000 117.1% 15/12/2025 1.40 0.04 224% 0.00 n.m. 35.00 60.8% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 513.6% 17/12/2026 022 0.05 732% 0.01 766.8% 440 1374% 17 Dec 2025, 17 Dec 2026
PPPM-W6 In 0.220 1:1.0000 37.0% 19/08/2026 0.46 0.41 57.1% 0.22 82.7% 1.12 na Every 15th of month (1ston 13 Sep 2024)
PRG-W2 In 4.595 1:1.0883 -2.7% 15/05/2025 8.50 4.00 19.9% 4.18 -4.4% 231 na Every 15th of month (1ston 15 Jul 2022)
PRG-W3 In 4.724 1:1.0584 -3.7% 17/11/12025 8.50 3.66 19.9% 3.83 -4.5% 246 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.889 1:1.0227 -3.8% 17/05/2027 8.50 3.36 19.9% 3.30 1.9% 259 252% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 5.000 1:1.0000 -4.0% 15/11/2027 8.50 3.16 19.9% 292 8.1% 269 32.1% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 17.4% 14/10/2026 1.32 0.55 197.3% 0.88 -37.6% 240 87.0% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 30.1% 14/05/2026 0.83 0.08 126.4% 0.27 -70.8% 10.38  44.9% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
PSTC-W2 Out 1.893 1:1.0566 282.4% 11/11/2025 0.50 0.02 26.7% 0.00 nm. 26.42 97.5% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 In 0.500 1:1.0000 36.0% 29/04/2027 0.50 0.18 26.7% 0.08 114.5% 278 64.0% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W3 Out 1.545 1:1.2940 50.1% 29/08/2025 1.05 0.04 54.5% 0.06 -28.6% 3397 48.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
ROCTEC-W5 Out 1.500 1:1.0000 50.5% 05/02/2027 1.05 0.08 54.5% 0.16 -49.5% 13.13 37.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 158.5% 15/01/2026 1.23 0.36 251.1% 117 -69.3% 6.83 126.0% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SA-W1 Out 23.000 1:1.0000 211.1% 10/07/2025 740 0.02 13.2% 0.00 nm. 37000 73.4% 10 July 2025
SAWAD-W2 Out 87.188 1:1.1460 128.7% 30/08/2025 38.25 0.32 31.6% 0.00 nm. 13698 55.8% Lastbusiness dayof Feb, Aug (1ston 28 Feb 2023)
SCM-W2 Out 2.000 1:1.0000 238.7% 27/06/2025 0.62 0.10 174.8% 0.07 52.9% 620 204.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
SCN-W2 Out 5.000 1:1.0000 801.8% 14/01/2026 0.56 0.05 40.2% 0.00 nm. 1120 145.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 261.9% 21/01/2026 278 0.06 41.4% 0.00 n.m. 46.33  76.0% 20 Jan 2026
SGC-W1 Out 1.300 1:1.0000 41.9% 12/09/2025 1.05 0.19 69.3% 0.14 36.1% 553 85.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-W2 Out 1.600 1:1.0000 81.9% 12/09/2027 1.05 0.31 69.3% 0.29 8.7% 339 737% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SIMAT-W3 Out 21.794 1:1.3765 1436.8% 19/05/2025 142 0.04 58.7% 0.00 n.m. 48.87 220.5% Last business day of Jan, Apr, Jul, Oct
SKE-W1 Out 1.300 1:1.0000 400.0% 01/06/2026 0.27 0.05 24.0% 0.00 n.m. 540 130.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
SSP-W2 Out 16.529 1:1.2100 221.4% 22/05/2025 5.15 0.03 16.3% 0.00 nm. 20772 959% Lastbusiness day of Feb, May, Aug, Nov (1ston 28 Feb 2024)
STELLA-W5 Out 1.000 1:1.0000 461.1% 04/07/2025 0.18 0.01 65.0% 0.00 nm. 18.00 171.0% Lastbusiness dayof Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
TCC-W5 Out 0.500 1:1.0000 124.1% 24/05/2028 0.29 0.15 80.0% 0.04 234.3% 193 277.9% Lastbusiness day of Jul
TEAMG-W1 Out 15.000 1:1.0000 376.3% 22/06/2026 320 0.24 116.0% 048 -49.7% 1333  94.3% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 Out 3.800 1:1.0000 25.7% 15/05/2027 3.34 0.40 26.6% 0.36 12.0% 835  29.0% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 183.3% 06/01/2026 0.06 0.02 139.2% 0.01 40.8% 3.00 169.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W1 In 1.000 1:1.0000 -5.0% 01/03/2025 2.00 0.90 38.5% 0.88 27% 222 154.1% 28 Feb 2025
TH-W3 Out 1.000 1:1.0000 67.7% 19/06/2025 0.62 0.04 44.2% 0.00 nm. 1550 87.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TMC-W2 Out 2.000 1:1.0000 125.6% 10/07/2025 0.90 0.03 57.0% 0.00 892.3% 30.00 91.7% Last business day of Mar, Sep (1ston 29 Sep 2023)
TM-W1 Out 2.500 1:1.0000 222.8% 24/05/2025 0.79 0.05 34.5% 0.00 n.m. 1580 164.1% 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% 0.00 312.8% 19.00 122.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TSR-W2 Out 2.727 1:1.1000 818.2% 30/10/2025 0.30 0.03 69.8% 0.00 n.m. 11.00 178.3% Lastbusiness dayof 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 23.2% 0.85 2.2% 210 80.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
TVDH-W3 Out 0.850 1:1.0000 405.9% 13/06/2025 0.17 0.01 43.5% 0.00 n.m. 17.00 168.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2022)
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Warrant Table (II)

As of 21/1/25
Strike -

Exercise  Conversion All In Premium Expiry Last Price(B) Warrant  Volatility B&S Premium Gearing Implied Exercise
In,’::::e.l;hf 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 0.0% na n.m. 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 0.0% na nm. 300 942% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
VGI-W3 Out 9.637 1:1.2349 201.5% 23/05/2027 322 0.09 79.3% 0.67 -86.6% 4418  435% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VGI-W4 In 1493 1:1.0045 -8.2% 03/09/2025 3.22 147 79.3% 172 -14.6% 2.20 na 3 Sep 2025
VIBHA-W4 Out 3.000 1:1.0000 61.8% 18/07/2025 1.86 0.01 12.5% 0.00 nm. 186.00 39.9% Lastbusiness dayof Sep (1ston 30 Sep 2022)
VIH-W1 Out 8.000 1:1.0000 29.0% 30/06/2026 7.75 2.00 15.8% 043 363.9% 3.88 61.7% Lastbusiness day of Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 119.5% 24/10/2025 0.07 0.01 156.7% 0.02 -48.7% 7.28 109.9% 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 0.03 156.7% 0.04 -27.3% 2.33 120.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 4.000 1:1.0000 264.9% 06/05/2026 1.11 0.05 18.7% 0.00 n.m. 2220 84.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1442 1:1.0406 329.6% 05/01/2027 0.34 0.02 62.9% 0.01 50.2% 1769  69.6% 4 Jan 2027
XBIO-W7 Out 0.961 1:1.0406 185.5% 23/12/2027 0.34 0.01 62.9% 0.04 -75.9% 3538 41.1% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 193.3% 31/03/2027 150 0.15 34.5% 0.01 nm. 10.00 68.6% 31 Mar 2027
Sources: Companies data, Thanachart
Note:
** Allin Premium da &a aiuaasliinamu sandiu mlshnavu Wainamudatausuduarliulasdngd CRUERT]

o a1 Allin Premium feifu &ufien wuneds Discount da flasinvsuiasaawdns Warrant uaanasmuanaasiemsansulasaaiw fadasmsiamu Warrant uay

M @ Allin Premium ey uno winade Premium &a ifiafinsuiassamans Warrant uaainasuanaznanuainatsulassnm ladasusamu Warrant uas

*Strike - In/Out Money \flunisenuasanntsuiasanmdnsuas Warrant Liliiluuusi docrnaugaailu In Money waasin ilauilasanmang Warrant Bausas aglam lsnnnisuidasanmm Lismsamu Warrant uiunsellaviu warrant yws.
domnauaaiiu Out Money ugasi iflauilasanwdng Warrant dausan azsnanuainasuilassaw Lismsawu Warrant aiunsdliavu Warrant s

* Strike Price wia Exercise Price da saliavsdiinamufidnsdaviamsdunindarods
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Calendar

WEDNESDAY, 22 JANUARY, 2025

JANUARY 2025

Mon Tue Wed Thu Fri
20 21 22 23 24
New listing: MAI-Tech New listing: DW New listing: DW Delisted:
Pro Inside Pcl. (PIS) CBG19C2506A AWC13C2506A 11G-WA1
270 m shares, Par @0.50 CCET19C2506C BA13C2506A
(IPO @3.00, 140 shares) GPSC19C2506B BCP19C2506A
MTC13C2506A BLA19C2506A
New listing: DW MTC13P2506A NDX41C2506A
BJC41C2606T PTTGC13C2506A NDX41P2506A
CCET13C2506A PR913C2506A
HSI128C2503G New Share Trading PTTEP13P2506A
HSI128C2504C MBK 30,290 shares PTTGC13P2506A
HSTECH28C2506A (MBK-W4 1:1.0443 SCC19C2506A
HSTECH28P2506A @2.8727)
JMART19C2506A New Share Trading
JMART41C2606T TMI 1,766 shares
NDX28C2506A (TMI-W2 1:1 @1.00)
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: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig Us-sufigsanisdhadada
Us—sufifiniaswgAadiau eusadleni (PMI) anAnswandusiu
5.A.21n Conference Liauy.a.a1n S&P Global
Board UsS—sufidanisihadnda
(PMI) anAudnnstiusy
Liaun.a.a1n S&P Global
US-gaaunminufiasay 5.0.
Us—sfimnndaiugusiag
dugavitaidaun.a.an
umInendafigunu
27 28 29 30 31
XB: XR: XD:
KUN6565:1@1000.000000 NVD 5:1@1.300000 KTIS@0.050000
TSC@0.800000
XW:
KUN 1:850@Free
Delisted:
POLAR
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasusiganisg
Jvunadlev
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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 1 12 13 14
XD: Last trading: XE: XD:
IRC@0.868000 EE-W1 Holiday EE-W1 1:1.4825@1.000000 | SBUX80X@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
17 18 19 20 21
XD:
MSFT80X@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
24 25 26 27 28
XD:
KSL @0.05
PICO@0.100000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded

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—-dhununuasusidginig
Tenusadden
10 1 12 13 14
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuruasuaidgénig
Feunadle
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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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