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Market data * Close % A Net trade (Bt bn) Prev.
SET Index 1,272.1 -0.9% Foreign +0.8
MAI Index 260.5 -0.6% Retail +3.9
Turnover (Bt m) 50,036 -5.8% Institutes -4.7
Mkt Cap (Bt bn) 15,851 -0.9% Proprietary +0.0
* SET data only
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-1M YTD Market data ** 2024F 2025F 2026F

-7.9 -9.9 PE (x) 15.0 13.6 12.3

+14.7 +18.6 Norm EPS growth (%) 8.4 10.1 10.2

-8.9 -9.4 P/BV (x) 1.3 1.3 1.2

+2.2 +0.7 Yield (%) 3.5 4.0 4.4
**Thanachart estimates
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Siam Senses Portfolio 6-12 \aaw)

Siam Senses Top Picks (6-12 months)

Stock Rating Current Target TP — Norm EPS gw — — Norm PE — — Yield —
price price Upside 2024F 2025F 2024F 2025F 2024F 2025F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
AMATA BUY 245 37.0 51.0 37.7 36.2 10.5 7.7 29 3.9
BH BUY 175.0 243.0 38.9 9.7 6.7 18.2 17.0 3.3 3.8
CBG BUY 70.0 94.0 34.3 52.7 26.7 23.8 18.8 2.1 3.2
CENTEL BUY 28.8 40.0 39.1 314 147 26.4 23.0 1.5 2.0
COM7 BUY 21.2 32.0 50.9 11.5 242 15.3 124 3.8 4.8
CPALL BUY 49.8 73.0 46.7 33.3 17.5 19.1 16.2 2.6 3.1
MINT BUY 27.0 44.0 63.0 14.0 16.7 23.2 19.9 1.6 2.0
MTC BUY 43.8 53.0 211 20.8 23.0 15.6 12.7 1.0 1.2
WHA BUY 4.7 6.3 34.0 11.5 16.9 14.3 12.2 2.8 3.3
TRUE BUY 12.8 15.0 17.2 na 89.3 45.6 241 0.0 0.6

Source: Thanachart estimates, Closing price 14-Feb-25
. o
Note: Wa$@N3a91% Siam Senses A M3UKNAMNUIZHZHIRTIGBINMTAINWINITLL 6-12 1o

Siam Senses Out / Underperf. SET Siam Senses Portfolio YTD Return
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Source: SET, Thanachart estimates
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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 1,2721 -12.0 -09 50,036
SET50 Index 8289 -104 -1.2 40,617
SET100 Index 1,780.6 -19.5 -1.1 45235
SETHD Index  1,141.0 -11 -01 15,5682
MAI Index 2605 -15 -0.6 472
Source: SET

SET Index vs MSCI Asia x JP

(Index) —— SET Index (LHS) (Index)
1,550 1 MSCI Asia x JP (RHS) 800
1,500 : v"\ﬂA L 750
o b 27T »\ ;gg
1,350 - V
1,300 A /\A(W/J [ 600
1,250 T T 550
Feb-24  Jun-24 Oct-24 Feb-25
Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign +0.82 -7.90 -9.95
Retail +3.87 +14.68 +18.63
Institutes -4.71 -8.94 -9.35
Proprietary +0.01 +2.16  +0.66
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand +24 +41 -195
India — 2441 -11,415
Indonesia -36 -417 -664
Korea -223 -557 -398
Philippines +0 -5 -129
Taiwan <752 2,349  -4,426
Asia-6 -987  -5,727 -17,227
Source: Bloomberg
Market Valuation
Market data 2024F 2025F 2026F
PE (x) 15.0 13.6 12.3
Norm EPS gw (%) 8.4 10.1 10.2
EV/EBITDA (x) 8.6 8.1 7.5
P/BV (x) 1.3 1.3 1.2
Yield (%) 35 4.0 44
ROE (%) 9.2 9.7 10.1
Net D/E (x) 0.7 0.7 0.6

AOT 8.7
SCB
ADVANC
KBANK

DELTA

(Bt bn)
10

0 5

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 44,546.08 -165.35 -0.4
NASDAQ 20,026.77 +81.13 +0.4
FTSE 8,732.46 -32.26 -04
SHCOMP 3,346.72 +14.24 +04
Hang Seng 22,620.33 +805.96 +3.7
FTSSI (Sing) 3,877.50 -5.08 -0.1
KOSPI 2,591.05 +7.88 +0.3
JCI (Indonesia) 6,638.46 +24.89 +0.4
MSCI Asia 172.08 +1.49 +0.9
MSCI Asia x JP 72911  +7.96 +1.1
MSCI World 3,898.87 +4.63 +0.1
Major Currency Close A %A
Dollar index 106.71 -0.60 -0.6
Bt/US$ - on shore 33.81 -0.34  -1.0
EUR/US$ 0.95 -0.01 -0.7
100JPY/US$ 152.31 -1.48 -1.0
10Y bond yield — TH 229 +0.00 +0.0
10Y bond yield — US 4.48 -0.05 -1.2
Commodities Close A %A
NYMEX (US$/bbl) * 70.46 -0.28 -04
BRENT (US$/bbl) 74.74 -0.28 -04
DUBAI (US$/bbl) 7528 +0.92 +1.2
JET Fuel (US$/bbl) 92.14 +044 +04
Baltic Dry Index 792.00 +12.00 +1.5
Baltic Supramax Index 765.00 +24.00 +3.2
SG GRM (US$/bbl) ** 296  +1.49+101.4
Gold (US$/0z) 2,900.70 -44.70 -15
Coal (Newcastle)(US$/tonne) 102.75 -1.55 -15
Cotton (US$/bbl) 68.31 +0.33 +0.5

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

CIG 25.0

S11 221
KC
PROS
DTCI
WAVE
Ccv
EVER

TRITN

BSM

0 10 20

Top Looser Price -1D (%)

HDPE-Naphtha 301.25
Ethylene-Naphtha 176.25
PX-Naphtha 201.25
BZ-Naphtha 271.25
Steel-HRC 768.00
Rubber SICOM TSR20  2,048.00
Rubber TOCOM 2,472.75
Soybean (US$/bu) 1,052.75
Malaysian Crude Palm  4,793.50
Oil (US$/bu)

Swine Price (Bt/kg) 80.00
Broiler Price (Bt/kg) 43.50
Vannamei Shrimp(Bt’/kg)  185.00
Raw Sugar (US$ cent/lb) 19.16
White Sugar (US$ cent/Ib) 24.38

-4.25
+10.75
+25.75
+10.75

+1.00
+62.00
+78.68
+5.75
+0.00

+0.00
+0.00
+0.00
+0.32
+0.37

1.4
+6.5
+14.7
+4.1
+0.1
+3.1
+3.3
+0.5
+0.0

+0.0
+0.0
+0.0
+1.7
+1.5

MORE (33.3)

COCOCOo (15.7)

CHEWA (14.7)

STOWER

AOT

TPA

(14.3)
(13.8)
(13.6)

APCS (12.0)

BLESS

(10.0)

TKT (9.8)

ECF

(9.5) (%)

0 (10) (0) () (40)

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

Source: SET
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News Update
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Change in Recommendation

(From: BUY) TP: Bt 80.00

Downside : 29.2%

Delta Electronics Pcl peLrats)

NAaNIIA LI 4Q24 D2WLONIN

r‘hls 4Q24 229 DELTA 2andMUIAAWIINNN  WaEaA218HIAY
wdInnI meuﬂunanaammmﬂhmn Taadsamsawnuluaune
1819 maamnmwimmuaummnfuu,m'[uumunu 157139U5uan
Aui81 DELTA il "ana” umﬂsm’m’uﬁ]’mu'maamaa 80 UM

Usuanainwziinin “ang” 3

UTURAduUes DELTA 1w "1g" 9N Ta uazlsumadmans
AR 80 UM (37N 115 11N) titesan 1) Ml 4Q24 ves DELTA
panunifianisnn dndmlsgnBifes 2.0 Wuay. aass 57% y-y
Waz 67% g-q tNI9UTUAALTzININ I l5ae 44/37/35% lud 2025-
27F 2) mrmammnu@luﬂulmLLa‘”m'm"luLLuuauluLLuaqumaa
@u‘nummuu uammwaiuama Uss 1u 4024 Saeaudaunss ndn
16% y-y UaTNII6 g-q van 3Q ugasladsu amo"lsﬂmmuwu
ﬂauLw:uaamumnaum’mam’m’f’lﬁaﬂﬁamamaa 5% 1N 14%
3Q24 I@ﬂuﬂﬂiﬂnaﬂﬂma’mmmsmniaamnmnuwamnmsn mamam
ARudulinuLsEnua Delta Taiwan, ﬂ'ﬂmm R&D ﬂaamummu
MINANWIHRAN DA AN, m'l,’mnumwﬂmmumnﬂﬂmumw‘[mmaa
BuLde, mwumﬂamwuamﬂaﬂu iasnnnsudesnuasiuinm,
LLﬂ”ﬂTﬂ‘mmua@muanmmasnmmmmmm@ uar 3) druaain
EPS 2 mu‘[@m 2/+40/+29% u) 2025-27F DELTA Faunsluyuuas
Yo913" FuFesR PE 7 80/57 winludl 2025-26F

mwm’aa‘lmiaamun%
ifasandenldinslninanonams Fafanuliniuaugadaunaliia
dunuluswina laolu 4Q24 fenldielninasnoms uasiizes
ﬂswmuﬂmm'samnﬂaﬂ 1) enlgelunmsisonsasFud (900 au.
NN 3Q24) smmmnuaﬂﬂsmﬁmmswaomumLﬂumuﬂsmawm
vosnAanuviguitoss  DELTA m"[uamtam’meﬁal,l,afvnfmo
mmun'ml,n“'lmﬂmmmsﬂflmml,m@]wmwmmu Liﬁ"l,umwmwwmaa
I irawmud s s LLfﬂ‘lliJmW]‘i:l:’Lﬂ waz 2) enAvENIALANTN
8.3% mamaﬂmﬂu 4Q24 mnmmaﬂ 5.5% 4 9M24 DELTA 3inas
SR UENTIWIUNAAS LA Al Adunman wdlu 4Q24
asrudsnaindngninlulsiusianusinlals Al dpgunu 59
lidulounsntanwneanumdagesdlsiie uanand indanu
flFInedunE uaz rebate ﬁgﬁifusluﬂs:mmmwaamﬁaﬂ

ganzalwnas USS udsunssann

739984 DELTA ddasudounisannlu 4Q24 lasnaamuinau USS
uﬂiﬂm 16% y-y waznsasangaeladoulu 3024 Iﬂﬂ"lmwwuumn
fnddanaanmsamnssnn Al uaslils Al mdudn ﬂmﬂu
60% 289 EBIT § 2024) gneénszaulng 15u MEGA waz NVIDIA LA
MInINU Uammmammﬂamwwﬂwwq (20% w89 EBIT) 1iio931n
anwdaansluglsfisauue wazefHAnTnoudlug lagaFosiuug
mm@'lmmnwm"’lww’mmnnmnmu iaeaiiaanslunes
Us$ a=1duTa 18% daf) lui 2025-27F

uamu,wa

15701a31 EPS 289 DELTA aziéiulail -2/40/29% 1ui) 2025- 27F law
&Iﬂ’NNVLMLL%%ﬂ%ﬁGLﬂU’JﬂULL%'JI%N@]WVI% 137984991 DELTA %%LL‘W\WI
202F PE 1’] 80 L'Yl'l Li’]ﬂ"lﬂ'l’]ﬂ’]ﬂ@l‘]ﬂ@l’i] 'ﬁumluﬁ 2026F Luﬂd’i]’]ﬂ
ﬁllll(ﬂl‘ﬂ DELTA "l(ﬂmelmﬂmmmaunwsawawa@mmmum (153 p+#
ﬂ']ﬂ"ﬂm’l‘.ﬁ °nLﬂuvﬂawnuﬂmaoUa@mﬂmvlmwwmnumﬂu 4Q24

(From: Bt 115.00)

17 FEBRUARY 2025

ATA

PATTADOL BUNNAK

662-779-9119
Pattadol.bun@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2024A  2025F 2026F 2027F

Sales 164,733 198,858 226,877 259,953
Net profit 18,939 17,705 24,701 31,893
Consensus NP — 23,632 27,416 27,104
Diff frm cons (%) —  (24.8) (9.9) 17.7
Norm profit 17,980 17,705 24,701 31,893
Prev. Norm profit — 31,393 39,519 49,255
Chg frm prev (%) — (436) (37.5) (352
Norm EPS (Bt) 1.4 1.4 2.0 2.6
Norm EPS grw (%) 1.3 (1.5) 39.5 29.1
Norm PE (x) 78.4 79.6 57.1 442
EV/EBITDA (x) 56.8 49.3 36.1 28.1
P/BV (x) 17.6 15.3 12.8 10.8
Div yield (%) 0.4 0.4 0.6 0.9
ROE (%) 244 20.6 24.5 26.5
Net D/E (%) (15.9) (15.1) (25.5) (33.3)

PRICE PERFORMANCE

(Bt/shr) DELTA (%)
190 Rel to SET Index 120
A 100
aad

140 /./; /\ 60

M 40

%0 '-/F/‘,.A_t \ed~ 20

- 0

P VOR L 20)
40 =+ T T + (40)

Feb-24 Jun-24 Oct-24 Feb-25

COMPANY INFORMATION

Price as of 14-Feb-25 (Bt) 113.00
Market Cap (US$ m) 41,925.7
Listed Shares (m shares) 12,473.8
Free Float (%) 231
Avg. Daily Turnover (US$ m) 65.6

12M Price H/L (Bt) 173.50/65.50
Sector Electronics

Major Shareholder Delta Group 63.1%

Sources: Bloomberg, Company data, Thanachart estimates
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Airports of Thailand Pcl (AOT TB) - BUY

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th

N9IRAMNLTLIATBLAIANVDIAINILIDT

ASNILI831a0U8ISW N AOT aanlil 18 thaw

AINIL283 §319n1 1515 AOT 317 50% 2asnilsuas AOT
Alagasszwindszmdaiadnezidvle 31% y-y luiowia.e.-a.0. 2025

psc naisiumliniiazlddaagunmeluidaunsngran 2025
TANUIEY AOT AAad 14% Lﬁafuqm‘ﬁmum iflasnaMuiaTaIaaa
AeniuanuiFssdmasiavesfumines Lﬁmmmjﬁmwaa AOT lenanalu
ﬁﬂ‘sz“guﬁ'uﬁfnﬁl,ﬂﬁ:ﬁ'h duwnes vadauntrszngldsziududizwing
\Woufimnaw 2024 fanunWus 2025 \lasndymaninaas  donali
u”ty%QnﬁfImsﬁ'ﬁzmm’maq AOT indiuan 2 Wuaw. Tu 1QFY24 1w 6 ¥
au. lu 1QFY25 matssduiisndraanlvazfindedsu 18% uddaniies

o

fN89L3TINY AOT 1avaaaruUsuliinie 9%

=

WazUTURIUSHNY

]

Lﬁaamﬂq‘sﬁw pIRgwasEInId WU NUnG ny

rwessiasgniadszinniduiugun wazMItszisunRawaan il lasums

o
o

@T&Iﬂ‘iﬂx‘l W@NIWIBEIBNIANLTEAUINTUIAT AOT ﬁx‘lvl,&ivl(ﬁ(;l’d ﬁ’]iaﬂ%ﬂ‘ifﬁﬁ

Tuyuuasvaim wHnMEiafmtuenuEssdwasiavasfames
iasanaeilslisn 50% vesmlsuas AOT udimsiasliamainasiimsia
Watsenil LﬁaamnLiﬁﬂﬁﬂ’jﬁgiﬁaazﬁuﬁmmﬁaq"[ﬂw%auﬁ'umsnﬁﬂmm
;ﬁmm‘sﬁuﬁmn‘iwaa AOT (gswanﬁﬂmﬁ'mﬁuﬁmdw) aglsfony 1le

INMTIATIZN sensitivity analysis 28915289 AOT lunsdinlasunelddsenu

v
o

TudfidasnmIiaudmMuiuiidaaaanuazAuniBawdiod (9 Exhibit 1)

lumsdszgn AOT ﬂi‘iﬂ'm’hmsﬁum”waa;ﬁﬂﬂmsa:ﬂ'\mmlﬁmnimaLﬁaavlﬂlu
2HFY25 laslu 4MFY25 ﬁi’m’m@ﬂﬂﬁﬁii:%’iﬂdﬂizmﬂ@ui@‘ﬁu 23% y-y WAz
Wadwdu 101% 2a93zevlugag 4MFY19 dmiuanaduluziangiau (30
§.. 2025 — 25 ¢.a. 2025) AOT mahswwieadwdule 27% y-y 3IN8Y
nsfuildrnmsssnassaniasiuedy  wsraainazdinadulavessiwim

HlaBaNT 31% y-y (@ Exhibit 2-4)

dminlanaieduinadlasans (PSC) lnd AOT ezt gunudmminaunis
funaFouuistsznalng (CAAT) molududaniiiiemiafioanunanisdnm
las9a3s PSC Iﬂajmaaﬂizmﬂ"lmﬂmqﬂﬂaﬁmu Y11 AOT ez CAAT anadfias
a‘gﬂmguq@ﬁwmﬁmﬁ‘u psc Twimulwdauningian 2025 uananil 1918avi
MYIeT=H sensitivity analysis 2a9inlsues AOT anmsdsudn Psc lu
Exhibit 5 An@28

Key Valuations

News Update

Y/E Sep (Btm)  2024A  2025F 2026F  2027F
Revenue 67,121 73,703 80,718 86,213
Net profit 19,182 23,041 26,804 29,372
Norm net profit 19,515 23,041 26,804 29,372
Norm EPS (Bt) 1.4 1.6 1.9 21
Norm EPS gr (%) 111.0 18.1 16.3 9.6
Norm PE (x) 34.4 29.1 25.0 229
EV/EBITDA (x) 17.0 14.7 12.8 11.6
P/BV (x) 5.4 4.9 4.5 4.1
Div. yield (%) 0.8 2.1 24 2.6
ROE (%) 16.6 17.6 18.7 18.8
Net D/E (%) (13.4) (22.6) (30.6) (33.1)
Source: Thanachart estimates

Stock Data

Closing price (Bt) 47.00
Target price (Bt) 70.00
Market cap (US$ m) 19,971
Avg daily turnover (US$ m) 32.1
12M HI/L price (Bt) 67.25/47.00

Price Performance

(Bt/shr)
70

45 +

AOT

65 ~.”\"ij ™
60 »'\'\/w M 05
55 4 [ ©

Rel to SET Index (%)

10
5

(10)
(15)

Feb-24

Jun-24

(20)

Oct-24 Feb-25

Source: Bloomberg
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" fasnnslieeindsmnnes et 1niediasssnmnsmaéula
vaarlsvas AOT 1371 18/16% y-y 1udl FY25-26F usfisaziduitnnuidosdin
LasaaRRTwaBImIRes f’ﬁamamwa‘lﬁmiﬂsnﬁugammaq AOT a@ad
dwa‘[ﬁmﬁamumuﬁmLﬁmmaﬂ:«a'«gﬁumaamﬁ 70 mﬂ@iaﬁu ud g
msﬁﬂmﬁumaa AOT aa8d 22% mnq@g@qﬂiuﬁﬂﬁazﬁauﬂn%ﬂﬂLLéT’; 13139

g9aIanusiin “oa”

Ex 1: A Sensitivity Analysis of AOT’s Earnings On A Change In King Power’s Minimum Guaranteed Revenue

King Power's MAG (Bt m) AOT's Earnings (Bt m)
FY25F FY26F FY27F FY25F FY26F FY27F (Bt/share)
Our base case 14,445 15,966 16,973 ‘ 23,041 26,804 29,372 ‘ 70
10% lower 13,001 14,370 15,276 ‘ 21,939 25,555 28,017 ‘ 67
20% lower 11,556 12,773 13,579 20,836 24,307 26,662 64
30% lower 10,112 11,176 11,881 19,734 23,058 25,307 61
40% lower 8,667 9,580 10,184 ‘ 18,632 21,809 23,953 ‘ 58
Source: Thanachart estimates
Ex 2: AOT’s International Passengers Ex 3: AOT’s Domestic Passengers
(000 pad) FY2025 int'l passenger (000 pax) : g;ggi ggzgzt:z passenger
— — ~ Int'l passenger forecast passenger
8,500 - FY2019 int! passenger 6,000 - ———FY2019 domestic passenger
8,000 - 5,500 -
7,500 - 5,000 -
7,000 A 4,500 - /
6,500 A 4,000 A
6,000 A 3,500 1
5,500 - 3,000 -
5,000 - 2,500 -
4,500 T T T T T T T T T T T ] 2,000 T T T T T T T T T T T ]
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Source: Company data Source: Company data
Ex 4: AOT’s Inter. Pax. Breakdown In 4MFY25 Ex 5: AOT’s Forecast For Its Summer Schedule
(/000 pax) “FY19 AMFY25 Aircraft movement Passenger
8,000 - m Summer 2024 m Summer 2024
7.000 - Summer 2025 Summer 2025
6,000 h h
5,000 - DOM +27.7% DOM +31.0%
4,000 1
3,000 A ]
2,000 A INT [ +26.6% INT (R +30.7%
1,000 1
0 - [0} S c c c c [0} c [0] ey ]
E - é % g % % % % g Total e Total (RN +30.8%
© © 5 £ 5 T 8
& .
Source: Company data Source: Company data
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Ex 6: A Sensitivity Analysis of AOT’s Earnings On A Change In The Passenger Service Charges

Inter. Pax.'s PSC Total PSC (Bt m) AOT's Earnings (Bt m) Target Price
(Bt/Pax.) FY25F FY26F FY27F FY25F FY26F FY27F (Bt/share)
70

Our base case 700 28,238 30,992 32,859 23,041 26,804 29,372

7% higher 750 30,100 33,046 35,041 24,462 28,410 31,114 72
14% lower 800 31,963 35,101 37,224 25,882 30,017 32,857 75
21% lower 850 33,825 37,155 39,407 27,303 31,623 34,599 78

Source: Thanachart estimates
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Plan B Media Pcl (PLANB TB) - BUY News Update
Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
I msiaulawas EPS %ad diluted 91nRaagh 20-30% Key Valuations
. j » Y/EDec (Btm) 2023A 2024F 2025F  2026F
B PLANB @1a71 EPS dilution 1 6% azlasun1szawsgain... Revenue 8365 8925 0253 10213
B _naeulazas EPS Nenatniaini 30-40% a1nAaLnanh Net profit 911 1,012 1211 1405
T D2 F e s . Norm net profit 926 1,012 1211 1,405
B Sand@wnikanaanwaininazivadwaniasin 0.48 win
q Norm EPS (Bt) 0.2 0.2 0.3 0.3
v v
B reufavalh Lazadauneiti "ra” Norm EPS gr (%)  39.1 92 19.7 16.0
Norm PE (x) 32.8 30.0 25.1 216
. e [ v X A . EV/EBITDA
" sasndszmieliaTugnineiuan (Magh@efians Hello Bangkok LED, #yan ®) 8.0 72 66 62
sl o o As A o % o P/BV (x) 3.5 3.3 3.1 3.0
nauTmslaswn VeI, usznaiuruiiiinaldifi EPS dilution 6% wheiilu o oy 0 i1 i 22 a7
a o ol J wg s A a &a '
WFunudimiugniiwi) PLANB lesuraneaziBoaiuiduuazdszlominanain - RoE (%) 112 113 127 142
2 ldTuNaanan Net D/E (%) (3.1)  (15.8)  (20.0) (22.2)

. \ , \ Source: Thanachart estimates
=2 o @ a . A A A
- uamnﬂNaﬂiﬂwumnmmunmmnu (synergies) IINNITTINRENINWY, &

SN 4 . A2 . . TN 4 Stock Data
@38, warFoTusd alianusaruaududnuunaanasyldatiinuiu, ms —

\ ¥ Closing price (Bt) 7.10
wWudmalunsdesasnen, LLa:msamunumﬂmﬂwmwmms‘mnu, PLANB  Target price (Bt) 8.20
mﬂdwazvlﬁﬂiqumﬁﬁ'uﬁawnmsﬁ'm;iﬂﬁumn; Market cap (US$ m) 906

oy . . Avg daily turnover (US$ m) 2.3
1) Revenue capacity LANTW 45% 1udH uaz 15% lud FY26F (nansznumnad) 12M HIL price (Bt) 9.15/6.60

U Q‘ a o v U @ ﬂl A’ s
2) Melatfudy 400-500 au. v line laitnanaiaduain 9.0 wiay. Tud .
Price Performance

Audn 1w 9.5 wuay. 1wt uaz 1.1 wiuau. 1ufl Fy2er
(Bt/shr) Plan B Media (%)

10 Rel to SET Index 5

3) maifiulaves EPS w1 diuted nmaiiunui 20-30% tilssn EPS

0
9

o o % a ”vl, v 1Y a I "\W (5)
dilution 6% (0.02 U/u) nMaAaUaz ldTunITaBdIEMIdUlavad 8 /\\,\ '\,\N\N\/\.J\/ (10)
9 Ly p 15
EPS 30-40% (0.07-0.09 111/4%H) 91; 7 d 20
6 (25)
o . od - o - 5 4 . . L (30)

e  musunyld 3-5% anmaldfeves val lasazimaudsdugegads Feb-24 Jun-24 Octoa Fob2b

35% MNEIUVIM 13NN IERWINUTIN (gross operating profit) VBd  Source: Bloomberg
VGl AiAuandmunanasnis  wan VGE  sannsavidlsaanns

Fiinunvldauaannanasnuly

o ls 150 aw. (Wci"m”ﬂmLﬁamwmmﬂﬂs:mum‘i PPA) 311 Hello
Bangkok LED

v 6 .
° a@munuﬁnnmiﬂiﬂmuﬁnn synergies

. ﬁaLL&Td'ﬁ]:ﬁmiﬁﬁmzmﬁ'ulﬁ;if{i']mu 2.0 wuay. wwaldlun13bananis Hello
Bangkok LED (31NM9%N@A 4.0 WHAL. 3231NNITURIIREALALIIU] 2.0 WikaL.
a % A ' o v 1A o A
LazAn 2.0 WUAL. ﬁl:&l’ﬁl’mﬂ’]iLWNYJ%N’]W‘]’]‘SL&%@“H’]EIV)‘HI%LLTIEGQ“Q%L@]N PP)
1 yﬁ a o Q‘ é‘ v 1
PLANB maiwmiidugnidanu (Net D/E) asiuduianitosain 0.37 win u
0.48 ¥

" PLANB flunuianisdszmuanaindiiadu (AGM) luiufl 29 wwou 2025 uaz
%ﬁ'amn"l,ﬁ%'un'ﬁaw“ﬁl,lﬁa ﬂ’]@]’5’131:@'1&!’15{1@1’1LﬁuﬂﬁiﬁﬁgiﬂiiuiﬁLﬁ%ﬁlﬁuﬂ’mlu
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" 5asdunssin "Be" PLANB tilesan 1) Lﬂuqmmm@iuqiﬁﬁ]ﬁauaﬂﬁm (out-
of-home) lasfldimudsaaaannit 50%, 2) mlmwesisndinshaddgige
stedafias lesdsanmadulanasiilsesesl 15% lud 2024-26F, 3)
anuaanInlunaviilsgs laofl EBITDA margin 40%, uaz 4) uSwnilanug

Lﬂuﬁuaﬂqﬂ%

Ex 7: Summary Of PLANB’s Deals

Hello Bangkok LED
the ultimate AAA-format
billboard and LED network
dominating prime location

BTS Column a high-demand
advertising asset with extensive
reach and brand impact

VGl a pioneer in
Thailand's OOH landscape

Total investment ~THB 4,000mn

« Total media capacity of ~-TH + Source of fund:
« Strategic Benefits: - THE 2,000mn from operating cashfiow &
bank facilities
- THB 2,000mn from issuance of PP
- Totaling 285, 714.286mn shares at THB 7.00 per share
3 Dilution
Enhanc industry - Price dilution 0.00%
+ VGI's sales teamn to transfer to PLANB - EPS dilution 6.21%

+ All expenses remain under VGI's account VGl to hold 19.56% after the transaction

Source: Company data
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BTS Group Holdings Pcl (BTS TB) - BUY, Price Bt5.85, TP Bt5.50 Results Comment

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th

anuln 3Q, amamsalilsdianandas

" BTS MurwMnanwanmIdiiuen 167 au. lu 3QFY25 (Fu " glduves BTS tindu 6% y-y lu 3QFY25 wang wan:
Nadauluian) e 816 au. 1w 3QFY24 UAZINANL
391 au. lu 3QFY25 msmwumu’l%mm@ﬁnnﬂﬂ'ﬁmﬂ SG&A
figsduannmInafian1sves RABBIT (RABBIT, non- rated) uas
ROCTEC (ROCTEC, non-rated), MIPANUINNESRTUNUREE
s, wazmBngedu

1) neldannmsfusnsasy 28% y-y (44% vasnslaw)
flosanmeld 08M mujiindu 4% y-y uszvwlden
TowssfAudu  137% yy onTATEAIENIIAARITE
swldantesiy 78% anmsudaiaiavasmeRTunLazF

. IHRBY

" sy 34 wkau. nmafuusonuzues RABBIT uas
ROCTEC M133nm1smnanisadvu 268 aU. Wazuanuan
\3asflamninaiiu 501 au. BTS vz lsan® 3.0 wuay. lu . .
3QFY25 Fariunaiuanudsdedssinumilssesn 3) maiuduresngldnniug 525% @audu 31%) aanms

720f19N13U89 RABBIT uaz ROCTEC

2) MIAAIBINYLARD 4% y-y (25%) LiAaINNIIAARIDE
Tuldangifauins@ana

= mﬂmwmﬂuﬂmmwmﬂh 9MFY25 Ltanﬂmmu’luﬂwuuw
mmﬁwmwmﬂvh mmmLﬂu@]amumuﬂsvmmﬂﬁmvﬁ . 5’@liﬂﬁﬂvli°ﬂzuﬁwaw%ﬁm L‘ﬁluﬁfutﬂu 31% lu 3QFY25 N
FeThwng wazfuuzsiueIT 28% "l,u 2QFY24 lesnnaasiuradng laneainsnian

M lsdaaadiaznnssinianisvad ROCTEC

" goustsibnnuSensnle 3QFY25 nauduuan 213 au.
' ° { A &
nmylifnaueanuwan KEX uazin lsiiinduain JMART

Income Statement (consolidated) Income Statement 9M as
Yr-end Mar (Bt m) 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 (Bt m) q-q% y-y% % 2025F FY25F FY26F
Revenue 5,148 3,887 3,744 3,972 5,475 Revenue 38 6 84 15,693 16,559
Gross profit 1,449 1,155 1,102 1,288 1,676 Gross profit 30 16 88 4,597 5,495
SG&A 1,336 1,187 954 1,161 1,669 SG&A 44 25 79 4,786 4,885
Operating profit 113 (32) 149 128 7 Operating profit (95) (94) na (189) 610
EBITDA 451 401 529 529 981 EBITDA 85 117 174 1,175 2,524
Other income 1,724 1,466 1,512 1,473 1,852 Other income 26 7 93 5,226 2,594
Other expense 0 0 0 0 0 Other expense
Interest expense 1,581 1,782 1,697 1,653 1,797 Interest expense 9 14 76 6,814 4,593
Profit before tax 256 (348) (36) (52) 62 Profit before tax na (76) 1 (1,777) (1,389)
Income tax 453 243 471 485 481 Income tax (1) 6 na 0 56
Equity & invest. income (980) (68) 199 (92) 213 Equity & invest. income na na 32 996 1,194
Minority interests 361 369 230 238 39 Minority interests (84) (89) 101 500 528
Extraordinary items (3,946) 326 (304) (64) 3,209 Extraordinary items
Net profit (4,762) 36 (382) (456) 3,042 Net profit na na na (281) 278
Normalized profit (816) (290) (78) (391) (167) Normalized profit na na na (281) 278
EPS (Bt) (0.36) 0.00 (0.03) (0.03) 0.23 EPS (Bt) na na na (0.02) 0.02
Normalized EPS (Bt) (0.06) (0.02) (0.01) (0.03) (0.01) Normalized EPS (Bt) na na na (0.02) 0.02
Balance Sheet (consolidated) Financial Ratios
Yr-end Mar (Bt m) 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 (%) 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25
Cash & ST investment 12,306 11,143 19,269 9,477 47,299 Sales grow th 9.0 (22.4) (27.4) (0.2) 6.4
A/Creceivable 1,631 1,446 1,376 1,444 2,273 Operating profit grow th (73.9) na (66.3) (41.3) (93.9)
Inventory 805 837 818 839 2,739 EBITDA grow th (34.8) (37.5) (23.1) 3.9 117.4
Other current assets 33,525 34,281 21,342 22,351 12,148 Norm profit grow th na na na na na
Investment 43,122 41,044 40,685 41,594 32,274 Norm EPS grow th na na na na na
Fixed assets 81,706 82,672 83,396 84,526 120,748
Other assets 100,556 100,658 90,594 90,686 108,949 Gross margin 28.1 29.7 294 324 30.6
Total assets 273,550 272,082 257,480 250,916 326,430 Operating margin 22 (0.8) 4.0 3.2 0.1
S-T debt 42,476 41,026 30,796 23,393 36,269 EBITDA margin 8.8 10.3 14.1 13.3 17.9
A/C payable 5,203 5,575 4,706 4,685 6,568 Norm net margin (15.8) (7.5) (2.1) (9.9) (3.1)
Other current liabilities 4,564 5,097 3,270 4,825 6,479
L-T debt 143,744 143,332 143,517 142,741 144,702 D/E (x) 2.8 2.8 2.7 26 1.7
Other liabilities 10,241 10,658 10,116 10,978 23,971 Net D/E (x) 2.6 2.6 2.4 2.4 1.2
Minority interest 20,379 19,851 19,477 19,396 48,899 Interest coverage (x) 0.3 0.2 0.3 0.3 0.5
Shareholders' equity 46,943 46,542 45,599 44,899 59,541 Interest rate 3.4 3.8 3.8 3.9 4.1
Working capital (2,867)  (3,291)  (2,513)  (2,402)  (1,555) Effective tax rate 176.7 (69.9) (1,297.7)  (940.1) 773.6
Total debt 186,220 184,359 174,312 166,134 180,972 ROA (1.2) (0:4) (0.1) (0.6) (0.2)
Net debt 173,914 173,216 155,043 156,658 133,673 ROE (6.5) (2.5) (0.7) (3.5) (1.3)

Sources: Company data, Thanachart estimates
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Delta Electronics (DELTA TB) - SELL, Price Bt113.00, TP Bt80.00 Results Comment

Pattadol Bunnak | Email: pattadol.bun@thanachartsec.co.th
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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
Revenue 37,759 37,989 41,772 43,225 41,747 Revenue (3) 1 97 164,733 198,858
Gross profit 9,264 7,972 11,222 11,927 9,376 Gross profit (21) 1 104 40,497 46,148
SG&A 4,353 4,252 5,403 5,938 7,044 SG&A 19 62 133 22,637 26,050
Operating profit 4,911 3,720 5,819 5,989 2,332 Operating profit (61) (53) 81 17,860 20,098
EBITDA 6,250 5,196 7,445 7,768 4,189 EBITDA (46) (33) 89 24,598 28,313
Other income 491 234 293 382 351 Other income (8) (29) 95 1,260 1,350
Other expense 63 6 3 6 148 Other expense 2,297 134 43 163 163
Interest expense 28 34 22 29 81 Interest expense 176 190 100 167 81
Profit before tax 5,311 3,914 6,087 6,336 2,454 Profit before tax (61) (54) 82 18,790 21,203
Income tax 506 113 153 139 405 Income tax 191 (20) 62 810 3,499
Equity & invest. income 0 0 0 (0) 0 Equity & invest. income
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items (93) 507 631 (285) 106 Extraordinary items na na na 959 0
Net profit 4,711 4,307 6,565 5,911 2,155 Net profit (64) (54) 88 18,939 17,705
Normalized profit 4,805 3,801 5,934 6,196 2,049 Normalized profit (67) (57) 83 17,980 17,705
EPS (Bt) 0.38 0.35 0.53 0.47 0.17  EPS(Bt) (64) (54) 88 1.52 1.42
Normalized EPS (Bt) 0.39 0.30 0.48 0.50 0.16 Normalized EPS (Bt) (67) (57) 83 1.44 1.42
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 7,617 8,002 6,146 12,585 15,701 Sales grow th 9.1 17.6 16.6 6.8 10.6
A/Creceivable 33,237 35,069 37,949 34,156 32,906 Operating profit grow th 5.4 7.0 27.2 18.7 (52.5)
Inventory 32,747 32,010 30,934 30,515 31,697 EBITDA grow th 12.5 16.9 315 242 (33.0)
Other current assets 1,965 1,824 2,199 3,890 2,227 Norm profit grow th 6.7 9.9 33.8 22.7 (57.4)
Investment 0 0 0 0 0 Norm EPS grow th 6.7 9.9 33.8 22.7 (57.4)
Fixed assets 29,681 33,099 34,565 34,803 37,721
Other assets 2,898 2,626 3,235 2,809 2,844  Gross margin 245 21.0 26.9 276 225
Total assets 108,145 112,629 115,027 118,760 123,097 Operating margin 13.0 9.8 13.9 13.9 5.6
S-T debt 2,530 1,332 1,022 139 680 EBITDA margin 16.6 13.7 17.8 18.0 10.0
A/C payable 32,096 31,650 33,875 35,499 35,793 Norm net margin 12.7 10.0 14.2 14.3 4.9
Other current liabilities 1,549 1,865 1,471 1,076 1,654
L-T debt 1,963 2,038 2,086 2,352 2,342 D/E (x) 0.1 0.0 0.0 0.0 0.0
Other liabilities 2,468 2,422 2,468 2,479 2,685  Net D/E(x) (0.0) (0.1) (0.0) (0.1) (0.2)
Minority interest 0 0 0 0 0 Interest coverage (x) 223.2 1514 336.6 264.4 51.6
Shareholders' equity 67,539 73,323 74,106 77,214 79,942 Interest rate 31 35 27 4.2 11.8
Working capital 33,887 35,428 35,007 29,172 28,810 Effective tax rate 9.5 2.9 2.5 22 16.5
Total debt 4,493 3,370 3,108 2,491 3022  ROA 17.7 13.8 20.9 21.2 6.8
Net debt (3,125)  (4,632) (3,038) (10,094) (12,678) ROE 29.2 216 32.2 32.8 104
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Income Statement (consolidated) Income Statement 6M as
Yr-end Jun (Bt m) 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 (Bt m) q-q% y-y% % 2025F 2025F 2026F
Revenue 1,302 995 876 842 1,336 Revenue 59 3 51 4,292 4,621
Gross profit 834 623 565 550 867 Gross profit 58 4 51 2,769 2,990
SG&A 487 418 400 430 500 SG&A 16 3 51 1,816 1,927
Operating profit 347 205 165 120 367 Operating profit 206 6 51 953 1,063
EBITDA 454 305 268 223 469 EBITDA 110 3 51 1,348 1,463
Other income 15 9 24 38 17 Other income (55) 13 76 72 80
Other expense 0 0 0 0 0 Other expense
Interest expense 9 10 10 10 9 Interest expense (8) (5) 46 41 46
Profit before tax 353 204 180 148 375 Profit before tax 153 6 53 984 1,097
Income tax 70 39 44 16 71 Income tax 352 1 44 197 219
Equity & invest. income (0) 0 0 0 0 Equity & invest. income (94) na na 0 0
Minority interests 0 0) 0) (0) 0) Minority interests na na na 0 0
Extraordinary items 0 (0) 1 0 0 Extraordinary items na na na 0 0
Net profit 283 165 136 133 305 Net profit 130 8 56 788 877
Normalized profit 283 165 135 133 305 Normalized profit 130 8 56 788 877
EPS (Bt) 0.36 0.21 0.17 0.17 0.38 EPS (Bt) 130 8 56 0.99 1.1
Normalized EPS (Bt) 0.36 0.21 0.17 0.17 0.38 Normalized EPS (Bt) 130 8 56 0.99 1.1
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 (%) 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25
Cash & ST investment 1,719 1,487 1,734 1,868 1,896 Sales grow th 16.6 4.0 4.6 (4.5) 2.6
A/C receivable 358 254 200 213 332 Operating profit grow th 12.3 4.2 131 (26.2) 5.8
Inventory 1,418 1,347 1,257 1,395 1,278 EBITDA grow th 12.2 3.6 17.2 (15.5) 3.4
Other current assets 8 7 9 7 8 Norm profit grow th 14.7 0.8 14.6 (3.6) 7.8
Investment 0 0 0 0 0 Norm EPS grow th 14.7 0.8 14.6 (3.6) 7.8
Fixed assets 695 696 688 680 667
Other assets 1,662 1,689 1,681 1,652 1,591 Gross margin 64.0 62.6 64.5 65.3 64.9
Total assets 5,861 5,479 5,569 5,814 5772 Operating margin 26.6 20.6 18.8 14.3 27.5
S-T debt 0 0 0 0 0  EBITDA margin 34.8 30.7 30.6 26.5 35.1
A/C payable 499 357 306 308 442 Norm net margin 217 16.6 15.5 15.7 228
Other current liabilities 532 492 505 649 557
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 983 1,018 1,017 981 915  Net D/E(x) (0.4) (0.4) (0.5) (0.5) (0.5)
Minority interest 2 2 1 1 1 Interest coverage (x) 48 31 28 23 52
Shareholders' equity 3,845 3,611 3,740 3,875 3,858 Interest rate na na na na na
Working capital 1,277 1,244 1,151 1,299 1,168 Effective tax rate 19.8 19.2 246 10.6 18.8
Total debt 0 0 0 0 0 ROA 19.7 11.6 9.8 9.3 21.0
Net debt (1,719)  (1,487) (1,734) (1,868) (1,896) ROE 294 17.7 14.7 13.9 31.5

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 (Bt m) q-q% y-y% % 2024F 2024A 2025F

Revenue 38,780 36,121 43,891 40,654 40,310 Revenue (1) 4 100 160,976 164,246

Gross profit 16,683 14,669 20,042 18,087 17,476 Gross profit (3) 5 98 70,273 73,801
SG&A 10,530 14,212 13,124 10,722 13,487 SG&A 26 28 99 51,546 52,902
Operating profit 6,153 457 6,918 7,364 3,989 Operating profit (46) (35) 93 18,728 20,899
EBITDA 12,239 5,873 12,542 12,883 9,267 EBITDA (28) (24) 102 40,176 41,015

Other income 952 1,295 589 088 1,139 Other income 15 20 148 4,010 2,487

Other expense 1,637 (1,012) 37 1,964 (338) Other expense na na (65) 651 (900)

Interest expense 2,260 2,847 3,069 3,203 2,636 Interest expense (18) 17 100 11,755 10,761

Profit before tax 3,207 (82) 4,400 3,185 2,829 Profit before tax (11) (12) 86 10,332 13,525

Income tax 729 360 1,082 723 (28) Income tax na na 59 2,136 4,058

Equity & invest. income 254 232 119 388 308 Equity & invest. income (20) 21 160 1,047 712

Minority interests (231) (142) (208) (213) (290) Minority interests na na na (853) (793)

Extraordinary items (1,517) 1,499 (406) (2,488) 756 Extraordinary items na na na (640) 0

Net profit 984 1,146 2,823 149 3,632 Net profit 2,339 269 100 7,750 9,386
Normalized profit 2,501 (352) 3,230 2,636 2,876 Normalized profit 9 15 101 8,390 9,386

EPS (Bt) 0.18 0.20 0.50 0.03 0.64 EPS (Bt) 2,339 264 127 1.06 1.36

Normalized EPS (Bt) 0.45 (0.06) 0.57 0.46 0.51 Normalized EPS (Bt) 9 13 127 1.18 1.36

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24

Cash & ST investment 14,260 13,703 14,834 10,340 13,319 Sales grow th 6.7 13.3 10.7 4.5 3.9

A/Creceivable 18,487 19,703 20,248 18,407 13,970 Operating profit grow th 26.1 (52.6) 24.8 34.3 (35.2)

Inventory 3,820 3,756 3,907 3,908 3,918 EBITDA grow th 25.5 (0.5) 18.9 25.4 (24.3)

Other current assets 6,008 7,275 7,377 7,799 10,081 Norm profit grow th 5.1 na 7.5 16.0 15.0

Investment 10,300 10,600 10,455 10,556 11,247 Norm EPS grow th (0.9) na 3.7 14.5 13.5

Fixed assets 125,996 130,766 133,734 124,056 126,626

Other assets 180,324 183,011 181,828 169,493 167,685 Gross margin 43.0 40.6 45.7 44.5 43.4

Total assets 359,196 368,813 372,383 344,559 346,845 Operating margin 15.9 1.3 15.8 18.1 9.9

S-T debt 17,036 11,511 19,784 18,139 13,976 EBITDA margin 31.6 16.3 28.6 31.7 23.0

A/C payable 24,953 24,726 23,792 22,804 24,415 Norm net margin 6.4 (1.0) 7.4 6.5 71

Other current liabilities 24,406 26,689 26,644 24,745 23,372

L-T debt 85,879 92,874 86,326 80,281 78,955 D/E (x) 1.2 1.1 1.1 1.1 0.9

Other liabilities 119,627 121,152 121,064 109,099 106,991 Net D/E (x) 1.0 1.0 1.0 1.0 0.8

Minority interest 10,657 11,349 11,549 10,923 11,303 Interest coverage (x) 5.4 21 4.1 4.0 3.5

Shareholders' equity 76,637 80,512 83,224 78,568 87,834 Interest rate 8.4 11.0 1.7 12.5 11.0

Working capital (2,646) (1,267) 362 (489) (6,527) Effective tax rate 227 (437.2) 246 227 (1.0)

Total debt 102,916 104,385 106,109 98,420 92,931 ROA 2.7 (0.4) 3.5 2.9 3.3

Net debt 88,656 90,682 91,275 88,080 79,612 ROE 13.0 (1.8) 15.8 13.0 13.8

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-9% y-y% % 2024F  2024A  2025F
Revenue 119,556 119,532 123520 111,189 112,536  Revenue 1 (6) 101 466,777 455,096
Gross profit 6,773 10,486 5,149 1,862 5,264 Gross profit 183 (22) 89 22,761 23,739
SG&A 1,149 841 935 966 1,132 SG&A 17 (1) 111 3,874 4,551
Operating profit 5,624 9,646 4,214 896 4,131 Operating profit 361 (27) 85 18,887 19,188
EBITDA 7,642 11,590 6,343 2,902 6,158 EBITDA 112 (19) 89 26,993 28,202
Other income 121 614 644 530 221 Other income (58) 82 179 2,008 2,046
Other expense (571) 253 (81) (778) 51 Other expense na na na (556)
Interest expense 1,053 1,047 1,008 1,011 986 Interest expense ®) (6) 89 4,052 4,973
Profit before tax 5,263 8,960 3,930 1,193 3,315 Profit before tax 178 (37) 93 17,399 16,261
Income tax 0 ©) 0 ©) (0) Income tax na na na (1) 3,129
Equity & invest. income 16 (124) (40) (30) 63 Equity & invest. income na 291 na (132) (28)
Minority interests (13) (38) (19) 16 19 Minority interests 22 na na (22) (137)
Extraordinary items (2,322) (2,935) 1,676 (5,397) (631) Extraordinary items na na na (7,287) (587)
Net profit 2,944 5,863 5,547  (4,218) 2,767 Net profit na (6) 101 9,959 12,380
Normalized profit 5,266 8,798 3,871 1,179 3,398 Normalized profit 188 (35) 108 17,245 12,966
EPS (Bt) 1.32 2.62 248 (1.89) 124  EPS (BY) na 6) 101 4.46 474
Normalized EPS (Bt) 2.36 3.94 1.73 0.53 1.52 Normalized EPS (Bt) 188 (35) 108 7.72 5.00
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & STinvestment 34,376 36,473 43,058 24959 39,738  Sales growth 4.7) 2.3 137 (10.5) (5.9)
A/C receivable 31,154 30,815 32,867 27,713 27,601 Operating profit growth (10.2) 2.6 36 (92.2) (26.5)
Inventory 52,656 51,988 57,037 46211 40577  EBITDA growth (8.2) 25 57 (78.3) (19.4)
Other current assets 7,185 6,873 3,468 5,142 4,306  Norm profit growth (16.7) 1.7 31.2 (88.8) (35.5)
Investment 32,039 33,907 33905 29,868 31,427  Norm EPS growth (16.7) 17 31.2 (88.8) (35.5)
Fixed assets 217,479 222,660 223515 224,100 224,153
Other assets 45103 45641 42,397 42,786 41209  Gross margin 5.7 838 42 1.7 47
Total assets 419,993 428,357 436,246 400,779 409,010 Operating margin 4.7 8.1 3.4 0.8 3.7
S-T debt 13,259 6,606 7,013 6,568 7,901 EBITDA margin 6.4 9.7 5.1 26 5.5
A/C payable 50,184 46,056 64,170 47,091 51,579 Norm net margin 44 74 3.1 1.1 3.0
Other current liabilities 10,058 11,767 8,671 6,593 8,182
L-T debt 149,858 162,383 158,397 144,602 146,717  DI/E (X) 1.0 1.0 1.0 0.9 0.9
Other liabilities 28,322 27,989 27,824 27985 28445  NetD/E (x) 038 08 07 038 07
Minority interest 2,744 2,783 2774 2,755 2,739  Interest coverage (x) 73 111 6.3 29 6.2
Shareholders' equity 165,568 170,774 167,397 165,185 163,446 Interestrate 25 25 24 26 26
Working capital 33626 36,748 25733 26,833 16,598  Effective taxrate 0.0 (0.0) 0.0 (0.0) (0.0)
Total debt 163,117 168,988 165410 151,170 154,619  ROA 5.0 83 36 1.1 34
Net debt 128,741 132515 122,352 126,212 114,881 ROE 12.9 20.9 92 2.8 83

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

70,776
70,615
73,081
74,662

(287)

161
(2,305)
(3,887)

Daily Short-Sell / (Short-Covering)

(Bt bn)
6 -

2
(2 1
(6) 1

(10) 1

(14) 1

(18) -
Apr-24

Jul-24

Oct-24 Jan-25

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 3029 E.3 [6.5] [15.5] 309.4
AT 196.9 [1.E] [3.4] [2.8] 200.3
BEM 196.5 0.z 10 2049 195.5
ETS 1243 4.0 [2.5] [0.1] 126.9
wWHa 1649 [5.3] [7.3] 125 1723
HrFFRO 1389 0.4 A1 3.2 133.8
AOT 126.8 9.6 g.8 0 118.0
EARFU 125.3 0.1 [6.2] [23.5)] 1314
FTT 1227 11 E.1 7.2 116.E
LH 13.5 [0.3] [3.6] 5.6 117.0
EA, 788 [0.2] [1.4] 0.7 0.2
FPTTGCE T84 [2.3] [10.9] 27 7a3
arF 747 [1.5] [0.4] z0 7.1
EOMS BT [1.6] [2.5] [4.4] E4.3
MINT B0.7 (1.0 [10.8] [17.0] 5.5
DELTA 493 n.g 31 (2.0 46.3
asF 46.5 0.7 31 T3 43.3
TRUE 452 2.9 1E 12.3 335
KTE 437 0z [0.5] [0.4] 442
CRC 414 [0.2] oy 31 40.7

SET50 List - Short Sell Outstanding Value (Bt m)

Dutstanding Change Net Change [3)
Top 20 Current [Bt m] Daily Weekly Monthly
AOT 5,960 [428] [E.7] [9.8) [13.6)
DELTA 5574 [2E] [0.5) 6.7 [15.5)
FTTEF 4,034 ar 04 b4 a0
KEAME 3916 13 0.3 [1.0] g4
PTT 3,803 124 34 E.1 14.4
CFALL 2,045 3] [0.1] [7.4] [23.3)
GULF 2,043 [40] [1.3] 2T [9.6)
EEL 1894 E9 38 E5 206
PTTGC 1522 [28] 18] [5.0) [E.5)
5CC 1478 [+ [0.3) 0.4 T2
EH 1469 [32] [2.1] [3.2] [10.0)
CRC 1427 13 04 b5 123
BEOMS 1382 [48] [3.3) [E.9] [1.1)
FAIMT 1,368 W] [0.1] 4.2 [15.7]
INTUCH 1329 7] 0.4 a4 0.2
TISCO 1293 12 14 n.a [4.5]
EEM 1267 [kl [0.7] [3.49) T.a
HIFRO 1160 51 4B 3.8 [2.4]
ADYARMT 1,086 12 17 ny 207
ETS 1,078 [22] [2.0] 2.0 [+.49]

PTT ]
BBL |
HMPRO |
TRUE |
PTTEP ]
BCP ]
TISCO |
ADVANC |
OSP |
CPN |
CRC ]
KBANK |
EA ]
BJC ]
IVL ]
STA ]
TTB ]
STAR5001 |
IRPC |

ITC

19
18
18
14
13
13
13
12
12
11

Q0 © © © ©

69
51
50

37

(Btm) 0

Top 20 Short Covering (Daily)

AOT (428)

CCET
BDMS
GULF
BH
GPSC
TOP
PTTGC
DELTA
KCE
BTS
KTB
TU
CPAXT
WHA
BEM
HANA
VGl
BCH
BANPU

50 100 150

56) m=—
(48)
(40) =
(32) ==
(31) ==
(29) ==
(28) =
(26) =
(22) =
(22) =
(18) =
(14) =
(13) =
(11) =
9 1
(8) 1
(6) 1
(5) 1
(5)

(Btm) (500)

(400)

(300)  (00)  (100) 0

Source: SET data , * Last Trading Day as of 14-Feb-25

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

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

Regional Fund Flows vs. MSCI Asia ex JP (YTD 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)
740 - —— MSCI Asia ex JP (LHS) - 2.0 1,400 1 — SET Index (LHS) - 0.10
720 - - 0.0 - 0.05
- (20) - 0.00
700 - 1,360 A
- (4.0) - (0.05)
080 - - (60) L (0.10)
660 - - (8.0) 1,320 A - (0.15)
640 - - (10.0) - (0.20)
- (12.0) - (0.25)
620 - 1,280 A1
- (14.0) - (0.30)
600 1 - (16.0) - (0.35)
580 T (18.0) 1,240 T (0.40)
Jan-25 Feb-25 Jan-25 Feb-25
Regional Fund Flows (YTD 2025) Regional Fund Flows (Week To Date, 10-14 Feb 25)
(US$ m) (US$ m)
0 T T T 0 T —
(129)  (195) (308 20 { @3 (33 LB
(2,000) 1 (3%8)  (664) (200) (141)  (18a)
(400) 1
(4,000) 1 (600) 1
4,426 -
(6,000) - ( ) (800)
(1,000) 1 (931)
(8,000) 1 (1,200) 1
(10,000) 1 (1,400) 1
(1,600) 1 (1,547)
Philippines Thailand  Korea  Indo  Tawan  India Thailand Philippines Korea  Indo  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 (195)  (11,415) (664) (398) (129) (4,426) (17,227) (9.1) (2.8) (6.2) 8.0 (7.2) 0.5
Monthly m-m %
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 (236) (8,973) (248) 159 (124) (2,078) (11,500) (6.1) (0.8) 0.4 4.9 (10.2) 21
Feb-25 41 (2,441) (417) (557) (5) (2,349) (5,727) (3.2) (2.0) (6.6) 2.9 3.4 (1.6)
Weekly w-w %
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
20-24 Jan 25 (23)  (2,197) (57)  (404) (34) 764 (1,950) 1.0 (0.6) 0.2 0.5 (0.9) 16
27-31 Jan 25 (85) (1,272) (6) (803) 1 0 (2,165) (2.9) 1.7 (0.8) (0.8) (6.9) 0.0
3-7 Feb 25 (894) (233) (416) 28 (1,418) (2,859) (4.0) 0.7 (3.3) 0.7 6.5 (0.9)
10-14 Feb 25 (33) (1,547) (184) (141) (33) (931) (2,868) (0.8) (2.5) (1.5) 2.7 (1.5) (1.4)
Daily d-d %
10-Feb-25 (59) (262) (56) (192) (8) (575) (1,152) (0.9) (0.7) (1.4) (0.0) (1.9) (1.0)
11-Feb-25 30 (471) (29) 96 (11) 283 (101) 11 (1.3) (1.7) 0.7 (0.8) 0.6
12-Feb-25 — (561) (13) 256 (8) 80 (245) 0.0 (0.2) 1.7 0.4 0.9 (0.4)
13-Feb-25 (28) (253 (50) (79) (6) 33 (383) 0.0 (0.0) (0.5) 1.4 1.1 0.5
14-Feb-25 24 — 36 223 0 752 987 (0.9) (0.3) 0.4 0.3 (0.8) (1.1)
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99) (0.38)
YTD2025 (0.06) (0.63) (0.09) (0.08) (0.08) (0.17) (0.25)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 14-Feb-25 ——  Equity Market ————  —— Futures Market (contracts) ——  ——— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 28,665 27,841 824 138,263 137,534 729 1,526 2,174 (648)
Institution Investors 3,260 7,966 (4,706) 90,808 82,814 7,994 12,802 10,163 2,640
Retail Investors 15,418 11,544 3,874 173,897 182,620 (8,723) 1,482 834 649
Proprietary Trading 2,693 2,686 7 — — — — — —
Equity Market (SET) Futures Market Bond Market
(?tobn) ('000 contracts) (Bt bn)
20 3.9 12 8 3 1 26
3.0 1 6 1 3 1
201 o8 i 2 4
10 A 0.0 4
0.0 1 B . r r i , 2 1 1 2 A
(1.0) 1 0 —=— T ) 1 - _
(2.0) 1 (2 1 1 0.6
(3.0) 1 (4) -
(451-8) ] (6) 0 . T T '
20) ] 4.7) (8) 1 () A
' Foreign Local Retail  Pro (10) - ; ) (- (08
9 Inst. Tradpe Foreign  Locallnst.  Retail Foreign  Local Inst. Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt50,036m Volume: 402,968 contracts Turnover: Bt28,981m (2 sides B&S)
Prop
TEse Retail Foreign
. y 25% 10%
Retail Foreign
34%
Retail
Foreign 44%
57%
Local
F1u1n°/((:]| Local Local
Fund Fund
22% 65%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ("000 contracts) (Bt bn)
10 1 9.2
0 T T T 140 8.0
5 | ©1 r 120 | 166 1113 4053
100 1
10) 1 7.9
(10) (7.9) (99) o0 | 0.9
(15) 1 0 r . ,
60 1
(20) 1 40 1
211
(25) 1 20 1 (6.3)
(30) - (28.0) 0 . . . (10) A
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

— WTI -0.55
-0.28

+0.92

70.74
74.74
75.28

Brent

60 -+

Source: Bloomberg

Oct-23 Feb-24 Jun-24 Oct-24

Jun-23

Feb-23

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

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

501.25
301.25
176.25

+35.75

-4.25
600 - +10.75
500 -
400 A
300 A
200 1

100 -

Feb-25

Source: Bloomberg

0

Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24

Baltic Supramax & Baltic Dry Index (TTA, PSL)

Feb-25

Source: Bloomberg

(Index) Baltic Supramax Index (LHS) 765 +24 (Index)
2,000 1 Baltic Dry Index (RHS) 792 +12 [ 4,500
1,800 1 - 4,000
1,600 A L 3,500
1,400 1 L 3.000
1,200 1 L 2 500
1,000 1 2000
800 1 ’
600 | L 1,500
400 1 - 1,000
200 A - 500
0 T T T T T — 0
Feb-23 Jun-23  Oct23 Feb-24 Jun-24 Oct24 Feb-25
Steel-HRC (SSI, GJS, GSTEEL, TSTH) Source: Bloomberg
(US$/tonne) — Steel-HRC 768 +1.00
1,200 1
1,100 1
1,000 1
900 1
800 -
700 A1
600 1
500 T T T T T r
Feb-23  Jun-23 Oct-23 Feb-24  Jun-24 Oct-24 Feb-25
THANACHART SECURITIES

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

(US$/bbl)
16 -
14 -
12 -
1

—— SG Refinery 2.96 +1.49

0
8
6
4 -
2
0 T T T T T
F Oct-23 Feb-24 Jun-24 Oct-24 Feb-25

eb-23  Jun-23

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

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

0
Feb-23

Source: Bloomberg
—— PX-Naphtha
Benzene-Naphtha

201.25
271.25

+25.75
+10.75

Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25

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

Source: Bloomberg

102.75 -1.55

Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25

Broiler, Swine (CPF, GFPT)

(Btkg.)
120 1
110 1
100 1
90 -
80 -
70 -
60 -
50 -

40 -ﬂ\H_,——'—'_'—x'-'—'_'f

30

Source: OAE
— Swine Price 80.0

435

+0.00
+0.00

Broiler Price

20 T T T T T T
Feb-23  Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25
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Commodities Update (ll)

JET Fuel Oil (AAV, BA)

(US$/bbl)
130 -

—— JET Fuel Qil 92.14 +0.44

120 A

110 -

100 ~

90 1

80 1

70

Source: Bloomberg

Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24

Rubber (STA, STGT, TRUBB)

(US$/tonne)

3,000 1
2,800 1
2,600 1
2,400 1
2,200 1
2,000 1
1,800 1
1,600 1
1,400 1
1,200 1

SICOM-TSR20
—— TOCOM

2,048.00
2,472.75

+62.00
+78.68

Feb-25

Source: Bloomberg

1,000

Feb-23  Jun-23  Oct-23 Feb-24  Jun-24  Oct-24

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

(US$/bu.)
1,600 1

Soybean (LHS) 1,052.75
Malaysian Crude Palm Oil 4,793.50

+5.75
+0.00

1,500
1,400 -
1,300 A
1,200 A
1,100 A
1,000 A

900

Feb-25

Source: Bloomberg

(US$/bu.)
- 5,500

- 5,000
- 4,500
- 4,000

- 3,500

Feb-23 Jun-23  Oct-23 Feb-24 Jun-24  Oct-24

Sugar (KSL, KBS)

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

Raw Sugar Price 19.16 +0.32

— White Sugar Price 24.38 +0.37

Feb-25

3,000

Source: Bloomberg

Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24
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Feb-25

Gold

Source: Bloomberg
(US$/oz)
3,200 1
3,000
2,800 1
2,600
2,400 1
2,200
2,000 1
1,800 1

1,600
Feb-23

— Gold 2,900.70 -44.70

Jun-23 Oct-23 Feb-24  Jun-24 Oct-24 Feb-25

Soybean meal & Corn (CPF, GFPT)

Source: Bloomberg

(US$/tonne) Soybean meal (LHS) 20590 +320  (US$/bu.)
550 1 Com No.2 Yellow (RHS) 508.75  +2.75 r 750
500 - - 700
- 650
450 1 L 600
400 A [ 550
350 4 - 500
- 450
300 1 400
250 T T T T T — 350
Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct-24 Feb-25
Cotton (IVL) Source: Bloomberg
(US$/Ib) — Cotton No.2 68.31 +0.33
105 ~
100 A
95 A
90 A
85 -
80 A
75 1
70 1
65
60 T T T T r T
Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25
Shrimp (ASIAN, CFRESH, CPF, TU) Source: OAE
(Bt’kg) Vannamei Shrimp 80 shrimp/kg 185.00 +0.00
200 1
190 1
180 1
170 1
160 1
150 1
140 T T T T r T
Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25

20
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Management Stock Trading

{ % o 6 A
wuusgwnsilaantdasnisnanannin El‘ila\‘lﬁ:l:ﬂiﬁ"li (wuy 59-2)

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

MBAX wie Wgnd 1§edla 13/02/68 ) Auanany 30,000 1.86 55,800
SANKO wig 333 AusuTa 13/02/68 ) Wuanany 100,000 1.15 115,000
SMPC W LURIITI TIIUATY 07/02/68 ) Rty 8,800 9.00 79,200
SUPER wig 9aunIng laanse 13/02/68 7o Rusainy 2,000,000 0.18 360,000
TPIPL w14 a3fin 1Ap2 lwsad 13/02/68 7o Rty 200,000 0.94 188,000

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

vm Turnover List N1 aamaw%ﬁmlaa'mvimmaamwmnaumssnamﬂ (Cash Balance)

(% 1 o A o o & ¥ 2 ' o o o & ¥
b 22931 wannIngnianaing % 529N wnannIngnizanzng
e 2 e 2
Cash balance N1AINISANUANI TR Cash balance NIMTNITANUNIDBUY
PIS 20U 1 17 AW, -7 8.9. 25

wineLwe: maomnmsaawulumnwswmmmaumscﬂammNﬂ"lﬂmnﬁmwﬂnmmammm muuwmwumiﬂnmmaganaummmaﬂamnu

QU 1. Cagh Balance #aNyANL am’nnﬂaqmmums‘lmnmsna%gﬂmwumﬂum’ﬁ cash balance 171y lasgnddasnadusalidaminuaundnids
FwannanTonannIng mwm%aﬂmwmm‘vﬁuﬂmmmtmf]mmwuamu

2l 2. WudwImn9Iudeny uas Cash Balance = muamwnhmnmwr;lLﬂwﬁ'ﬂﬂizﬁ”ﬂumiﬁﬂmtv.LflmaL’Su%amw&i”ﬂm”wﬁ(1u1qﬂﬂmnﬂ %) v¥u Net
Settlement

J2qU 3. mwnamnmmn 1 TUnIMT (8w %1u Net settlement, WA naIudeans uay Cash Balance = %7 Net settlement WA W
am"uﬂ'vmnauswmmsnanuswmmmwmmwmmmu’[mummnu (snauawmwanmwummﬂu‘lmummnu dngiwdwinduluwiuimadaly) nsil a8
ﬂ'l’ﬁ'lumswmsmmnmwUm’u’m'mmmmsmnummamfJ fla 8ANAWILWNIITO (Turnover ratio) uammssna'u'm Lm;i'lmsnamyw"luaaﬂﬂaaanu
ﬂaaﬂwumu LI PE Ratio tiwdw

nannsngnialalaIasnrany C (Caution)

nanniweln  nannswe 1A3ag . il
Uszine #1902 AR WAy EKA INGNAR augn
AKS AKS-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 16 &.9. 2561 -
B52 B52-F SET CB fIUVBINNORU < 50% VBINUTITZU 29 N.W. 2567 -
B52-W4 - SET CB fIUVDINNORU < 50% VBINUTIIZUR 03 N.W. 2568 -
CITY CITY-F SET CB Myldanmsdfiunulszdd < 100 au. (SET) w38 < 50 au. (mai) 01 a.a. 2567 -
cv CV-F SET CB UsEnASEndesnasmulaiatnsznitauinmeiiinua 23 4.9, 2568 -
CV-W1 - SET CB uSEn/USEntanmamulatadiszienuinusiitmue 23 1.9 2568 -
EE EE-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 28 N.W. 2567 -
EE-W1 - SET CB fIUVINNORU < 50% VBINUTITZU 28 N.W. 2567 -
EMC EMC-F SET CB fINVDINNORU < 50% VBINUTIIZUR 18 W.9. 2565 -
EMC-W7 - SET CB fIUVINNORU < 50% VBINUTITZU 27 1.1, 2567 -
GLOCON GLOCON-F  SET CB fINVDINNORU < 50% VBINUTIIZUR 05 il.a. 2567 -
GRAND GRAND-F SET CB fIUVINNORU < 50% VBINUTITZU 14 W.8. 2567 -
ITD ITD SET CB fIUVDINNONRU < 50% VBINUTIIZUR 18 W.8. 2567 -
KC KC-F SET CB fIUVIRNORU < 50% VBINUTITZUA 19 W.q. 2565 -
Kwi KWI-F SET CB fIUVBINNORU < 50% VBINUTIIZUR 16 &.9. 2566 -
MILL MILL-F SET CB fIUVINNORU < 50% VBINUTITZU 16 &.9. 2567 -
NATION NATION-F  SET CB fIUVDINNORU < 50% VBINUTIIZUR 14 5.9, 2561 -
NATION-W4 - SET CB fIUVIRNORU < 50% VBINUTITZUA 14 5.9. 2566 -
NEP NEP-F SET CB fIUVBINNORU < 50% VBINUTIIZUR 14 &.9. 2561 -
NWR NWR-F SET CB fIUVINNORU < 50% VBINUTITZU 16 &.9. 2567 -
SABUY SABUY-F SET CB visnAniatrsznilanidunniu 18 W.u. 2567 -
SDC SDC-F SET CB fIUVINNORU < 50% VBINUTITZU 27 N.W. 2566 -
TRC TRC-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 17 W.8. 2563 -
1E]] TSI-F SET CB fIUVBIRNORU < 50% VBINUTITZU 18 &.9. 2563 -
TSR TSR SET CB fIUVDINNORU < 50% VBINUTIIZUR 18 W.8. 2567 -
TSR-W2 - SET CB fIUVINNORU < 50% VBINUTITZU 18 W.8. 2567 -
XBIO XBIO-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 16 W.8. 2565 -
XBIO-W6 - SET CB fIUVBIRNORU < 50% VBINUTITZUT 02 n.W. 2567 -
XBIO-W7 - SET CB fIUVINTORU < 50% VoINUTIIZURD 09 1.9. 2568 -

&
mnymm mmﬂmnmwmmaanmmnmmmsmumsammzJ “C" (Cautlon) uuwaﬂmwwamiwmﬂw Heow LWBL@B%NGOﬂ%ﬂimU?HﬂQ@M LUUHMLW@H’]?M‘HE}’H}&I
NRﬂi”“mJ(ﬂaﬁ’]u”ﬂ’]iLOuLLﬂ“’ﬂ’ﬁﬂWL‘H:uﬁiﬂﬁ] ‘HGNRG‘Y]%?] ﬂaasnamnmwUmnmm’mum"ﬂuﬂmummm (Cash Balance) L‘(ﬂu%

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 14 Feb 13 Feb 11 Feb 10 Feb 7 Feb Symbol 14Feb 13Feb 11Feb 10Feb 7 Feb
1 ADVANC 555.3 2,471.5 963.8 729.4 210.5 1 INTUCH (35.9) 202.1 (54.5) (78.9) 265.0
2 SCB 486.9 (12.8) 130.3 189.0 715 2 DELTA (29.6) (558.7) (75.5) (62.6) 19.0
3 KTB 350.4 121.8 54.3 153.9 351.0 3 BCP (28.0) 6.8 (54.9) (35.5) (34.4)
4 TRUE 348.1 39.5 411 105.9 (25.9) 4 CPAXT (27.7) (16.4) 28.1 43.3 13.4
5 CPALL 289.5 114.0 26.5 (273.3) 767.2 5 STA (21.2) 10.7 13.3 (4.1) 241
6 PTTEP 284.5 (71.3) 223.2 (82.5) (120.7) 6 BA (19.3) (24.2) 10.1 (10.6) 6.0
7 PTT 233.1 166.8 (39.6) (136.6) 16.1 7 AAV (18.6) (15.3) (9.1) (7.3) 3.6
8 AOT 198.8 (26.7) 409.5 (104.8) 185.6 8 BCPG (14.3) (10.3) (5.1) (2.2) 15.9
9 PTTGC 143.1 138.1 34.1 (25.9) 18.1 9 AMATA (12.7) 18.4 193.3 18.2 102.2
10 TOP 116.6 82.3 207.7 37.8 1914 10 SPALI (10.6) (21.6) 23.1 2.6 33.1
11 GULF 105.7 413.2 (199.2) (259.6) 179.2 11 ERW (9.3) 5.9 5.5 1.2 23
12 BBL 103.8 (51.6) 217 (173.8) (316.3) 12 TASCO (9.1) (11.3) (9.1) (12.2) 1.2
13 CPN 89.4 (116.2) (117.6) (72.5) 97.7 13 TCAP (8.8) (2.0) 34 (0.1) (7.4)
14 OR 80.7 51.6 39.9 (6.9) 100.2 14 MASTER (8.4) (22.0) 22.1 7.2 3.3
15 SCC 79.6 (50.3) 17.7 (62.9) (8.4) 15 PRM (7.3) (12.9) (3.0) (10.1) (0.0)
16 EA 77.0 (23.5) (19.8) (43.2) 24 16 SYNEX (6.9) (5.7) 20.9 6.5 (0.5)
17 KBANK 68.8 3.7 (36.7) (53.3) (288.2) 17 CENTEL (6.7) (1.6) 8.9 (8.7) 33.2
18 BGRIM 66.5 (13.5) 29 10.2 34.4 18 COCOCO (6.3) (1.0) 1.5 (1.5) (2.5)
19 GLOBAL 46.9 (43.1) 17.3 (3.3) 12.6 19 LTS (5.4) (6.0) 5.7 (1.5) 7.9
20 CRC 43.7 29.9 44.5 (14.3) (18.8) 20 VGI (5.4) (53.8) (8.3) 5.1 3.3

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 AOT 15204 1,321.5 2,841.9 198.8 16.3 1 TISCO-P 0.01 0.01 74.0
2 DELTA 912.7 942.3  1,855.0 (29.6) 48.9 2 MBK-W4 1.8 55 32.6
3 ADVANC 1,095.7 540.4 1,636.2 555.3 28.7 3 MORE 2,139.4 7,176.7 29.8
4 SCB 1,003.4 516.6  1,520.0 486.9 23.3 4 BBL 424.3 1,908.8 22.2
5 PTT 846.4 613.3  1,459.7 233.1 40.3 5 NDR 88.4 456.9 19.4
6 KBANK 574.9 506.1 1,081.0 68.8 23.6 6 KBANK 383.7 2,369.3 16.2
7 KTB 693.4 343.0 1,036.4 350.4 32.9 7 AMATA 165.8 1,150.0 14.4
8 CPALL 628.9 339.4 968.3 289.5 27.6 8 THIP 13.0 90.0 14.4
9 GULF 517.5 411.8 929.3 105.7 45.0 9 GBX 147.6 1,089.1 13.6
10 TRUE 583.4 235.3 818.7 348.1 42.6 10 FSX 106.1 818.9 13.0
11 BDMS 390.3 392.3 782.5 (2.0) 374 11 CPALL 1,159.0 8,983.1 12.9
12 BBL 428.6 324.8 753.4 103.8 421 12 KKP-W6 8.7 70.5 12.3
13 PTTEP 505.5 221.0 726.6 284.5 34.7 13 TRUE 4,118.3 34,552.1 11.9
14 INTUCH 235.7 271.6 507.3 (35.9) 27.3 14 BH 91.8 794.9 11.6
15 CPN 283.8 194.3 478.1 89.4 17.9 15 MFC 14.4 125.6 11.5
16 MINT 232.5 192.1 424.6 40.3 36.9 16 AH 40.0 354.8 11.3
17 TOP 261.1 144.5 405.6 116.6 324 17 CHO-w4 31.1 278.5 11.2
18 CCET 187.8 189.9 377.7 (2.1) 24.6 18 BDMS 1,752.8 15,892.0 11.0
19 TTB 199.8 169.4 369.2 30.3 31.1 19 RCL 90.4 828.8 10.9
20 BH 192.5 158.7 351.2 33.7 44.6 20 AAV 1,372.6 12,850.0 10.7

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 AOT N442,500 554,213,125 5106 47.00 8E3< 46 PRATCH 214,300 5910325 2758 2775 -0.61
2 DELTA 2,321,700 241,748,000 11394 11300 083 47 TL 452,300 5,350,030  T11.08 .10 -0.73
3 ADWANC 406,600 121,576,300 233.01 233.00 000 45 WG 1,731,300 9,322,354 297 2.84 38
4  PTTEF 304,000  T5.6V1.700 12574 126.00 -0.20% 43 STA 313,400 5023450 1575 15.30 -0.97
5 PIT 3,557,300 103,516,500  30.73 .00 063 S0 ML 134,300 4,441,300 2273 23.00 -0.91-
E  KBAME TO5.000 103,514,450 15468 153.50 077 51 EA 1633100 4,292,255 263 2.64 -0.ddx
T BBL E50,00 38,501,750 15152 151.00 0.34% 52 PRCL 170,200 4,254,185  25.00 24.80 079
5 LCPN 1,377,300 B8 461125 49.71 458,75 196 53 IRPC 4,171,500 4225172 101 102 -0.7 1
3 TRUE 5,312,000 67361830 1265 12.50 093« 54 M 228,500 4,161,410 1813 15.60 =222
0 SCE 4531600  54,213.¥50 12006  120.50 -0.36% 55 GPSC 143,300 4115475 2743 27.50 -0.02=
1 HMPRO . E72,600 45,556,330 8,26 8,35 -108+ 56 TASCO 236,100 4,055,250 1713 17.00 11
12 BOMS 2,050,100  46.133,630 2251 2z2.40 047 57 BaMNPU 857,500 3,974,752 4558 452 137
13 CPaLL 24,000 41,248,750  S0.06 43,75 0E2x 58 SRl 2,397,500 3551587 162 163 -0.6T=
14 IMTUCH 371500 36,633,300 98.73 95.00 -0.22xw 53 ITC 213,500 3.860,2580  17.53 13.00 -2.30
5 BTS 5,921,200 35260585 5.95 5.85 179 B0 BA 196,300 3850100 19.81 13.50 0.58
6 MINT J66.200 25943025 26.496 27.00 -053x 61 BAM 555,700 3.433,305 5.87 6.00 =204
7 KTEB 1025800 23653230 23.03 Z22.80 1287 62 ICHI 264,400 3330450 1260 12.60 -0.03-
8 TISCO 233.000 225859.5%0 3511 35.00 o= 63 LH T2i3,500 3143022 4.3 4.32 -0.73
13 BCF 581,800 22064850 37.33 35.00 -0.20x B4 COMT 144,300 3061360 2122 2120 Q.07
20 TTBE 1,230,900 21,737,005 1934 194 005 EB5 BCH 204,200 25822970 1382 13.70 091
21 BH 04,300 18,353.000 17536 175.00 055% EBE  THCOM 244,400 2762730 1.30 1.30 Q.02
22 LCCET 2,242,500 17,451,375 T.78 T.55 308 BY KCE 124,300 2640750 2116 20.80 173
23 TU 1385300 15,934,620 155 .60 -0.47x B3 HAMA 15,400 2620660 2213 2210 0155
24 OsSP 1,033,300 15,060,130 14.57 14.60 -0 B3 TTW 235,500 £.033,620 5.30 8.95 -0.56
25 GULF 247,200 14,243,025 5T.6Z 57.75 -0.23x 70 AAW 73,600 2,083,584 213 212 057
26 BEM 2N3500 13,659,335 B.45 B.45 020 7 KTC 39,600 2025300 5116 5150 -0.66x
27 OR 1045300 12305550 1254 12.40 -043% 72 GFPT 216,500 1827675 8.43 8.30 157
28 CPAXT 433,900 12,668,150 2565 25.25 158 73 SPAL TE.000 1771360 1527 15.20 Q.46
23 [CBG 174,700 12243400 70.05 TO.00 012 74 AWC 555,100 1,763, 7dd 3.0 3.04 =054
30 TOR 476,100 N,727.750 24.63 2d.60 0132 75 GUNKLL G20, 700 1,431,600 182 183 -0.65
3 CRC 326,500 N.20217s 3431 34.50 -0.5% 76 BLA 55,300 1282710 197 13.10 0,39
32 CPF 514,600 10,734,080 2038 20.30 036 77 JMT 30,500 1,204,070 13.30 13.40 -0.71
33 PTTGC 435,400 3,603,330  13.40 19.40 -00t= V85 GH Tod 600 1,201,340 153 153 018
34 TIDLOR 565,200 604,270 16,93 1r.10 -0E3x 73 JAS BES,500 1170735 175 175 Q.02
35 SCC 65,000 9444, 750 14530 14550 013 80 FRM 151,200 1,135,780 T.51 T.60 -1.23
36 JMART §51,100 3,456,350 334 335 -0 81 TRIPL 1.202.300 1,123,821 0.34 0.33 1.0d%
37 TCAR 167,400 8,210,850  43.05 45.75 0BT &2 BJC Se.200 113,520 2145 2150 -0.25-
35 STARSO01 273,510 8,136,923 2375 29.75 0.00x 83 SAPPE 21,300 1095475 5157 2175 -0.3d
33 WHA 1,657,000 T.726,852 4. BE 4.70 -0.78x 84 SAWAD 25,700 1076.250  37.50 3725 0BT
40  PLAME 1.053.400 T.543,430 TE 710 086 85 EGCO 10,700 1067.37S5 9375 100.50 -0,
41 AP 343,200 7,396,250 T.8d T.80 053 86 MEGA 31.500 360,450  30.43 30.50 -0.03
4z BCPG 1,004,300 T.13.850 T.05 7.0 -0.23x 87 MER 134,700 326,425 4.76 4.50 =087
453 GLOBAL gZ6.300 5,530,200 T35 5.0 154 8§ SCGR G0, Foo 4,380  15.06 15.20 -0.30%
44 MTC 141,200 6,236,450 4417 43.75 035+ &3 RBF 130,300 304 652 4.74 4.74 0,05
45 BGRIM 478,500 B.210,800 1297 13.00 -0.22x 890 PTG 126,400 897,620 7.0 7.10 Q.02
Source: SET
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Short Sell (1)

U * Price Tz % Price
AT AR Avg Last change ATs AR Avg Last change
wuHaTe wudate Price Price Ffrom avg udaTe wuvatn  Price Price from avqg
wanvIn [{u) [um] [Br] [(Br) price sanmIny i) [um] [Brl [Br] price
T PRA 41,400 835970 2164 2160 013 136 S0 17,100 126,130 7.38 T.40 -0.28
32 SISE 32,300 831,950 2576 25,75 003 137 TvO 5.000 07030 2141 2130 0.505
35 KKF 15,300 820,373 5160 51.25 067 135 THG §.300 05410 1270 12.60 073
34 DOHOME 123.200 07,805 6.25 5.10 250 133 DCC 53,400 36,451 152 152 012
35 ORI 263,200 736,530 2.96 2.30 2087 140 TOA T.500 33,340 1228 12.30 -0.1%5
396 PG 533,100 734,553 0.83 0.55 114 141 SAT §,700 .020 1046 10.40 Q.60
97 AEOMTS T.300 T87.500 10783  105.00 -0 42 THAMI 75,500 87,832 116 117 -0.50
98 PSL 120,200 750,505 6.24 6.25 -00: 143 ASlan 12,600 87,670 5.36 E.35 011
38 COCOoCo T5.800 T47.400 .45 8.35 1353 1dd BAY 3.800 86,800 2284 2270 Q.63
00 ERW 226,600 T35, 744 3.25 3.22 0.53% M5 STGT 1.600 86,4585 T.46 T.50 -0.593
1 SINGER 123,300 735,130 5.93 5.80 2300 146 INDIAOT 5,140 g4, 763 1381 13.80 0.0
02 An 135,500 T2E6.060 535 5.45 168 1T Sav 4,400 31,100 1543 12,40 017
03 AMATA 258,200 533,300  24.80 24.50 122w 148 Al 8,300 74,235 3.35 5.45 =127
04 BTG 40,400 £34.570 1713 17.20 -0.04x 149 DITTO 6.000 68,430 .41 1110 2,75
105 CEMTEL 24,400 E35.700  28.43 28.75 =111 150 BEC 15,300 539,552 3.83 3.30 -0.20%
06 CK 41,300 B37.530  15.36 15.40 -0.25% 151 LANNA 3.600 53,330  16.50 16.30 121
07 SYMNE= 51,200 631430  10.32 10.00 314 182 JTS 1.200 S56.87S 4740 45.50 -2, 28
05 STECOM 143,000 538,732 4.13 4.22 -0.78= 1253 CkRP 13,600 54,455 2,78 Z.7d 1.4
03 TIPH 25,700 553,690 20.36 20,30 030 154 SUSCO 21.500 53,324 245 246 0.8z
0 CHG 255,200 552,340 213 212 063 155 SIS 2,000 50500 2525 2525 Q.00
m sC 202,500 514,350 254 252 073 156 MEE 2,100 44,330 211 2120 -0.d43
2 TR 156,800 488,120 an 318 -2 157 MAJOR 3700 4210 1358 13.60 -0.12
113 MEBK 25,500 473010 1785 17.60 1d2x 155 SAK 10,000 41,135 4.1 4.10 0,34
T4 ROJMA TT.300 441,475 2.1 5.75 -0.67= 153 BBk 1.200 40,500  34.00 33.50 1435
5 MC 40,600 435,710 10.73 10,90 1543 160 TEM 4,400 37,65 845 545 -0.0d
16 SPRC gd.400 427,370 5.06 5.10 0714 161 ASMLO 1515 32876 2170 2180 -0.4E6x
7 TTA 33,500 416,145 417 415 -0.24x 162 LPM 14,500 30,450 210 212 -0.9d2
2 BSRC 75000 380,570 5.08 5.05 0.56% 163 BEGI G.400 26,116 4.03 4.03 Q.02
13 SHMP 32,100 375,570 n.7a .80 -0.85x 164 RS 23,000 23,776 0.8z 0.73 3.7
120 =0 20,600 372,610 15.10 15.10 0.0 165 STRI 3,500 3.016 258 258 =016
121 TOM 22,000 365,650  16.62 16.70 -0.48% 166 MALEE 1.000 T.745 T.73 T.70 0,58
122 SPA BE,200 330,573 4,33 5.05 1123 187 ACE E.000 T.520 1.27 127 0,005
123 MASTER 12,400 327375 26.40 26.25 053 163 BAFS GO0 5.010 3.35 5.40 -0.60
124 Sk 14,7100 296,240 21M 2110 -0.43% 163 HKCEM 50 1215 24.30 24 B0 -122
125 COMEE 31,600 235,002 322 3.20 0.64:< 170 EASTW 400 856 214 210 1.905
126 BPF 32,000 £66.365 8.32 8.35 =031
127 WHALR 1,200 £52.636 3.55 3.58 -0.83
128 KAMART 27,000 243,635 3.25 3.25 -0.02
123 LVMHOT 15,57 248176 16.00 16.00 0.005
130 PsSH 42,900 240,685 561 5.E60 013
131 TRIFF 78,300 228,292 2.92 2.90 0.54
132 SHR g5.500 173.223 2.00 2.00 =021
133 SABM&A 3,400 172,050  13.30 15.40 -0.53
134 EPG 51,300 153,654 3.0 314 -2.03m
135 SCCC 1.000 153,000 155.00 158.00 0.005

Source: SET
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Foreign Board & Big Lot

Foreign Board

MONDAY, 17 FEBRUARY, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 35,400 5,472,300 155.00 153.50 0.98
KTB-F 141,400 3,252,200 23.00 22.80 0.88
CPN-F 65,000 3,185,000 49.00 48.75 0.51
CPALL-F 37,900 1,886,850 49.75 49.75 0.00
MINT-F 36,200 969,500 27.00 27.00 0.00
PTT-F 20,000 610,000 30.50 31.00 (1.61)
SCB-F 3,200 391,750 122.00 120.50 1.24
TU-F 14,100 163,560 11.60 11.60 0.00
TRUE-F 8,800 112,260 12.70 12.80 (0.78)
BBL-F 300 45,300 151.00 151.00 0.00
ADVANC-F 100 29,600 296.00 299.00 (1.00)
3BBIF-F 1,100 6,040 6.40 5.35 19.63
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
CPALL 4,791,600 238,893,843 49.86 49.75 0.22 1.00
VAYU1 2,000,000 20,080,000 10.04 10.00 0.40 1.00
MEGA 100,000 3,037,500 30.38 30.50 (0.39) 1.00
Source: SET
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Warrant Table (1)

As of 14/2/25
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
24CS-W1 Out 3.000 1:1.0000 19.3% 28/01/2027 2.70 0.22 59.5% 0.58 -62.0% 1227  254% 28 Jan 2027
24CS-W2 Out 6.000 1:1.0000 133.7% 28/01/2028 270 0.31 59.5% 0.46 -33.0% 871  49.9% Lastbusiness day of Jan, Jul (1ston 29 Jul 2025)
A5-W4 Out 3.500 1:1.0000 41.6% 08/08/2026 250 0.04 48.4% 0.22 -82.2% 6250 24.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
ACC-W2 Out 0.818 1:1.2228 2171% 16/05/2027 0.41 0.59 52.6% 0.05 nm. 0.85 na 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
AJA-W4 Out 0.400 1:1.0000 241.7% 01/04/2025 0.12 0.01 110.1% 0.00 n.m. 12.00 276.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
B52-W4 Out 0.500 1:1.0000 82.8% 14/01/2026 0.29 0.03  107.7% 0.05 -36.7% 967 842% 14 Jan 2026
BC-W2 Out 2.000 1:1.0000 87.2% 30/05/2025 1.09 0.04 30.6% 0.00 n.m. 2725 959% Lastbusiness day of Feb, May, Aug, Nov (1ston 30 Aug 2024)
BE8-W1 Out 75.000 1:1.0000 493.4% 31/05/2026 12.80 0.95 29.8% 0.00 n.m. 1347 105.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 178.9% 31/03/2026 0.19 0.03 93.5% 0.02 57.8% 6.33 113.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BM-W3 In 1.100 1:1.0000 -14.8% 24/06/2025 2.90 1.37 11.4% 1.51 -9.1% 212 na 24 Dec 2023, 24 Jun 2024, 24 Dec 2024, 24 Jun 2025
BRR-W2 Out 13.000 1:1.0000 211.3% 13/02/2026 4.24 0.20 11.2% 0.00 nm. 2120 83.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 190.8% 01/09/2026 1.73 0.03 10.7% 0.00 nm. 5767 52.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.131 1:1.1500 179.5% 12/07/2026 047 0.21 40.2% 0.00 nm. 257 148.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 146.9% 21/11/2026 5.85 0.06 36.7% 0.06 35% 101.01  36.9% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
B-w8 Out 0.300 1:1.0000 416.7% 14/11/2026 0.06 0.01 180.9% 0.02 -59.6% 6.00 116.3% 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 163.0% 13/08/2025 0.27 0.01 84.7% 0.01 97.5% 27.00 100.2% 13 Aug 2024, 13 Nov 2024, 13 Feb 2025, 13 May 2025, 13 Aug 2025
CEN-W5 Out 2.140 1:1.0000 18.3% 12/05/2026 1.91 0.12 11.2% 0.02 424.3% 1692 294% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 128.0% 31/05/2026 0.50 0.14 41.1% 0.01 n.m. 357 107.7% Lastbusiness day of May, Nov (1st on 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 19.7% 06/06/2027 061 0.23 39.9% 0.19 22.9% 265 56.2% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 9.000 1:1.0000 307.7% 08/12/2025 222 0.05 55.2% 0.00 n.m. 4440 88.1% 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 0.01 144.7% 0.01 10.5% 4.00 144.7% Every end of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1000.0% 06/07/2028 0.05 0.05 261.9% 0.05 6.9% 1.00 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-W9 Out 0.500 1:1.0000 940.0% 09/05/2028 0.05 0.02  2619% 0.04 -54.5% 250 130.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
CPANEL-W1 Out 5.000 1:1.0000 60.1% 15/06/2025 3.16 0.06 53.1% 0.03 122.9% 5267 64.6% Lastbusiness day of May, Nov (1ston 31 May 2023)
CV-W1 Out 0.500 1:1.0000 562.5% 22/02/2029 0.08 003  116.3% 0.04 -22.6% 267 101.5% 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 50.8% 0.01 55.8% 29.00 59.4% Lastbusiness dayof Jan, Jul (1ston 4 Jan 2023)
DITTO-W1 Out 33.295 1:1.2010 200.7% 20/05/2025 11.10 0.10 49.5% 0.00 nm. 13331 110.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
DV8-W2 Out 0.800 1:1.0000 104.7% 16/07/2025 043 0.08 59.3% 0.00 nm. 538 163.8% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
ECF-W5 Out 0.550 1:1.0000 200.0% 29/07/2025 0.19 0.02  100.1% 0.00 481.5% 950 165.7% 30 Nov 2024, 30 Mar 2025, 29 Jul 2025
EE-W1 Out 1.000 1:1.4825 105.5% 11/03/2025 0.49 0.01 60.8% 0.00 nm. 7264 192.1% 10 Mar 2025
EFORL-W6 Out 2.500 1:1.0000 1000.0% 31/05/2025 0.23 0.03 46.1% 0.00 n.m. 767 301.1% Lastbusiness day of May, Nov (1ston 30 Nov2022)
EMC-W7 Out 0.130 1:1.0000 142.9% 16/06/2027 0.07 0.04  120.6% 0.03 24.2% 175 147.4% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EP-W4 Out 8.300 1:1.0000 469.2% 29/06/2025 1.46 0.01 19.0% 0.00 nm. 146.00 130.5% 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 0.01 136.7% 0.00 n.m. 6.00 281.1% Lastbusiness day of Jun, Dec (1ston 19 Jul 2022)
GLORY-W1 Out 1.000 1:1.0000 56.8% 16/11/2027 0.81 0.27 45.9% 0.13 104.6% 300 882% Lastbusiness day of Nov (1ston 30 Nov2023)
HYDRO-W2 Out 0.188 1:2.1273 84.1% 05/02/2027 0.12 0.07  140.1% 0.09 -22.8% 365 108.6% Lastbusiness day of May, Nov (1ston 31 May 2024)
IP-W2 Out 12.308 1:1.6260 471.8% 20/06/2025 2.16 0.07 41.8% 0.00 n.m. 50.17  159.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Dec 2023)
JAS-W4 Out 3.000 1:1.0000 91.4% 10/10/2031 1.75 0.35 42.5% 0.00 nm. 5.00 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JMART-W5 Out 61.916 1:1.1306 524.4% 26/07/2025 9.95 0.24 38.9% 0.00 n.m. 46.87 143.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
JSP-W2 Out 4.000 1:1.0000 171% 08/12/2025 1.87 0.06 25.7% 0.00 nm. 3117  68.5% 8 Dec 2025
J-W3 Out 9.000 1:1.0000 816.8% 05/06/2026 1.01 0.26 25.0% 0.00 n.m. 3.88 165.8% Lastbusiness dayof Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 226.7% 01/08/2026 1.01 0.20 25.0% 0.00 nm. 505 107.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1752 1:1.1413 144.2% 31/07/2026 0.80 0.23 31.5% 0.00 nm. 397 113.9% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 38.8% 17/03/2026 51.25 1.14 13.1% 0.01 n.m. 44.96 30.8% 17 Mar 2026
KUN-W2 Out 2.200 1:1.0000 85.7% 17/08/2025 1.19 0.01 15.9% 0.00 nm. 119.00 52.8% 17 Feb 2024, 17 Aug 2024, 17 Feb 2025, 17 Aug 2025
K-W3 Out 3.000 1:1.0000 154.8% 25/06/2026 1.26 0.21 38.5% 0.01 n.m. 6.00 90.5% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MBK-W4 In 2873 1:1.0443 -0.4% 15/05/2025 17.60 15.30 21.7% 15.15 1.0% 120 222.8% Every 15th of month (1ston 15 Jul 2022)
MGI-W1 In 10.000 1:1.0000 7.5% 21/08/2026 11.40 226 67.9% 2.91 -22.4% 504 484% 21 Aug 2026
MTW-W1 In 1.000 1:1.0000 -1.0% 30/04/2025 1.04 0.03 17.2% 0.04 -22.8% 3467 8.0% 29 Apr 2025
NATION-W4 Out 0.250 1:1.0000 550.0% 26/11/2025 0.04 0.01 400.7% 0.03 -63.0% 4.00 210.7% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 24.8% 15/05/2026 4.80 0.49 29.4% 0.23 117.2% 980 458% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
PACO-W1 Out 3.000 1:1.0000 131.3% 16/12/2025 1.31 0.03 17.0% 0.00 n.m. 4367 632% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 570.0% 17/112/2026 0.20 0.04 52.4% 0.00 nm. 500 135.3% 17 Dec 2025, 17 Dec 2026
PPPM-W6 In 0.220 1:1.0000 20.0% 19/08/2026 0.50 0.38 55.2% 0.25 49.5% 132 220.0% Every 15th of month (1ston 13 Sep 2024)
PRG-W2 In 4.595 1:1.0883 -24.8% 15/05/2025 8.55 2.00 43.5% 4.25 -53.0% 4.65 na Every 15th of month (1ston 15 Jul 2022)
PRG-W3 In 4724 1:1.0584 -22.6% 17/111/2025 8.55 2.00 43.5% 3.96 -49.5% 452 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.889 1:1.0227 19.7% 17/05/2027 8.55 2.02 43.5% 3.79 -46.8% 433 na Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 5.000 1:1.0000 -18.1% 15/11/2027 8.55 2.00 43.5% 3.51 -43.0% 428 na Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 11.0% 14/10/2026 1.09 0.21 61.5% 0.31 -31.2% 519  37.2% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 107.8% 14/05/2026 0.51 0.06 190.5% 0.21 -71.3% 850 83.8% Lastbusiness day of Jan, Jul (1ston 31 Jul 2023)
PSTC-W2 Out 1.893 1:1.0566 306.8% 11/11/2025 047 0.02 37.1% 0.00 nm. 2483 106.9% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 38.3% 29/04/2027 0.47 0.15 37.1% 0.09 62.2% 3.13  60.2% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W3 Out 1.545 1:1.2940 67.8% 29/08/2025 0.93 0.02 43.4% 0.01 111.7% 60.17 52.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
ROCTEC-W5 Out 1.500 1:1.0000 68.8% 05/02/2027 0.93 0.07 43.4% 0.07 11% 1329  434% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 294.3% 15/01/2026 0.79 0.23 62.3% 0.00 n.m. 6.87 164.0% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SA-WA1 Out 23.000 1:1.0000 2131% 10/07/2025 7.35 0.01 13.3% 0.00 nm. 73500 73.9% 10 July 2025
SAMTEL-W2 Out 8.000 1:1.0000 62.1% 15/01/2027 5.65 1.16 84.6% 1.67 -30.4% 4.87 64.9% 31 Jul 2025, 15 Jan 2027
SAWAD-W2 Out 87.188 1:1.1460 134.5% 30/08/2025 37.25 0.18 40.2% 0.01 nm. 23716 55.6% Lastbusiness day of Feb, Aug (1ston 28 Feb 2023)
SCM-W2 Out 2.000 1:1.0000 283.0% 27/06/2025 0.53 0.03 62.7% 0.00 n.m. 17.67 169.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
SCN-W2 Out 5.000 1:1.0000 970.2% 14/01/2026 047 0.03 35.3% 0.00 n.m. 1567 146.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 286.5% 21/01/2026 2,60 0.05 44.6% 0.00 nm. 5200 79.7% 20 Jan 2026
SGC-W1 Out 1.300 1:1.0000 60.7% 12/09/2025 0.89 0.13 50.1% 0.03 305.9% 6.85 94.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-W2 Out 1.600 1:1.0000 105.6% 12/09/2027 0.89 0.23 50.1% 0.11 102.5% 3.87 74.6% Lastbusiness dayof Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SIMAT-W3 Out 21.794 1:1.3765 1280.3% 19/05/2025 1.58 0.02 40.8% 0.00 nm. 108.74 215.6% Last business day of Jan, Apr, Jul, Oct
SKE-W1 Out 1.300 1:1.0000 458.3% 01/06/2026 0.24 0.04 30.2% 0.00 nm. 6.00 133.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
SSP-w2 Out 16.529 1:1.2100 218.0% 22/05/2025 5.20 0.01 37.1% 0.00 nm. 62920 93.1% Lastbusiness day of Feb, May, Aug, Nov (1ston 28 Feb 2024)
STELLA-W5 Out 1.000 1:1.0000 573.3% 04/07/2025 0.15 0.01 46.8% 0.00 n.m. 15.00 201.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
STELLA-W6 Out 0.500 1:1.0000 253.3% 27/07/2027 0.15 0.03 46.8% 0.00 634.8% 500 859% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TCC-W5 Out 0.500 1:1.0000 1321% 24/05/2028 0.28 0.15 63.0% 0.02 544.9% 1.87 na Lastbusiness day of Jul
TEAMG-W1 Out 15.000 1:1.0000 438.7% 22/06/2026 282 0.19 58.4% 0.01 nm. 14.84  98.6% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 Out 3.800 1:1.0000 32.4% 15/05/2027 3.18 0.41 46.2% 0.61 -33.1% 776 341% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 166.7% 06/01/2026 0.06 0.01 193.3% 0.02 -56.5% 6.00 121.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W1 In 1.000 1:1.0000 -16.8% 01/03/2025 179 0.49 80.1% 0.69 -29.2% 3.65 na 28 Feb 2025
TGE-W2 Out 3.000 1:1.0000 771% 15/01/2027 179 0.17 80.1% 0.49 -65.1% 1053  456% 15 Jan 2027
TH-W3 Out 1.000 1:1.0000 74.1% 19/06/2025 0.58 0.01 53.7% 0.00 193.8% 5800 67.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TMC-W2 Out 2.000 1:1.0000 148.1% 10/07/2025 0.81 0.01 50.4% 0.00 n.m. 81.00 86.1% Lastbusiness day of Mar, Sep (1ston 29 Sep 2023)
TM-WA1 Out 2.500 1:1.0000 300.0% 24/05/2025 0.63 0.02 72.5% 0.00 nm. 3150 170.2% Lastbusiness day of May, Nov (1ston 30 Nov2023)
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Warrant Table (II)

As of 14/2/25
Strike - Exercise  Conversion All In Premium Expiry Last Price(B) Warrant Volatility B&S Premium Gearing Implied Exercise
In’/ﬂool:‘te'l;hf Premium /
price  ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period
TNDT-W1 Out 0.500 1:1.0000 155.0% 14/06/2025 0.20 0.01 83.5% 0.00 589.5% 20.00 126.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TSR-W2 Out 2727 1:1.1000 812.1% 30/10/2025 0.30 0.01 108.8% 0.00 569.7% 33.00 142.6% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
TTB-W1 In 0.950 1:1.0000 -1.5% 10/05/2025 1.94 0.96 10.0% 0.97 -0.7% 2.02 na 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 42.9% 0.00 nm. 18.00 182.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2022)
TWZ-W8 Out 0.120 1:1.0000 333.3% 25/07/2026 0.03 0.01 215.7% 0.02 -42.5% 3.00 148.8% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 600.0% 25/07/2029 0.03 0.01 2157% 0.03 -60.8% 3.00 98.3% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
VGI-W3 Out 9.637 1:1.2349 236.9% 23/05/2027 2.88 0.08 53.2% 0.14 -41.0% 4446  47.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VGI-W4 In 1493 1:1.0045 -6.3% 03/09/2025 2.88 121 53.2% 1.35 -10.3% 2.39 na 3 Sep 2025
VIBHA-W4 Out 3.000 1:1.0000 66.3% 18/07/2025 1.81 0.01 18.9% 0.00 nm. 18100 448% Lastbusiness dayof Sep (1ston 30 Sep 2022)
VIH-W1 Out 8.000 1:1.0000 31.2% 30/06/2026 6.95 112 52.8% 122 -8.6% 621  49.3% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 92.0% 24/10/2025 0.08 0.01 67.2% 0.00 161.5% 832 99.6% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
WAVE-W4 Out 0.200 1:1.0000 187.5% 17/06/2027 0.08 0.03 67.2% 0.01 154.3% 267 108.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 4.000 1:1.0000 300.0% 06/05/2026 1.01 0.04 43.1% 0.00 n.m. 2525  87.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1431 1:1.0481 403.4% 05/01/2027 0.29 0.03 26.6% 0.00 n.m. 1013 85.8% 4 Jan 2027
XBIO-W7 Out 0.954 1:1.0481 235.6% 23/12/2027 0.29 0.02 26.6% 0.00 n.m. 1520 56.1% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 289.3% 31/03/2027 1.12 0.11 48.6% 0.01 655.6% 1018 79.3% 31 Mar 2027
Sources: Companies data, Thanachart
Note:

** Allin Premium #a a Arfiuaastidnasmu saadiu m'lsanavu Wainamudasausududalil fusIAIRaIR

e @ All in Premium @1y &1dim winede Discount da iafinsulasanwang Warrant usnfnasuaiaasiemlsansudasaniv ladasmsiamu Warrant usa

a1 a1 Allin Premium fieiiflu uao winade Premium da iflafinsuiasaamang Warrant usainamuanazianuainaisudasanm tadasisiamu Warrant uas

*Strike - In/Out Money iflunsenadinisudlasanmdnguas Warrant laluuwi domnauaaadu In Money uansi ifaudasaniwdng Warrant duusan asiamivisnnisuilasanin hismsamu Warrant uiunsdtlavy warrant v,
dormauaaiily Out Money uaavi ilawilasaawang Warrant gausan azmnanuannsulasaniv Lismsiamu Warrant wiunsdllaviu Warrant snve

* Strike Price wga Exercise Price da syanladdnsvhis &

wiaueduniwdatode
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Calendar

FEBRUARY 2025

Mon Tue Wed Thu Fri
17 18 19 20 21

New listing: DW XD: XD: XD:
ADVANC13P2507A GULF@1.010000 ADVANC@5.740000 LUXF@0.210000
BAM41C2612T INTUCH@6.540000 MSFT80X@0.000000
BBL41C2506A OKJ@0.160000
BCP19C2507A VISA80X@0.000000
CCET41C2506A WHABT@0.160000
CPF41C2612T
DELTA41C2506A
GLOBAL13C2507A
GLOBAL19C2507A
GPSC19C2507A
HANA13C2507A
HSI28P2504E
HSI28P2504F
HSI28P2506B
HSI28P2506C
ITC41C2612T
PTT13C2508A
STA41C2612T

New Share Trading
PLANB 25 m shares
(PLANB-W1 1:1 @8.00)

XD:
CPNCG@0.227100
Events: Events: Events: Events: Events:
TH—-&a Wl waay GDP US—aafinnan1sw&n (Empire | US—EIA petroleum report US—-dhununuasusidginig
4Q24 State Manufacturing US—fiaansiuasoiu Tnunadla
Index) Léiaun.w.a1n WaENNTAUYIANDTIY US—-aufinsudaLiiaun.w.
wafiieasn wauu.a. nnafaaalila
US-daflnaaiatandufiay | US—aaznssunisiiviun US—mjﬁﬂvmmmgﬁmﬁau
AN ANRUANRRTIUU wlsgunansiduaay u.A.21n Conference
wiezné (NAHB) FUNATAAENTF Board
(FOMC) (1thiuvi 20
n..) tawwaseeuns
szamiuid 28-29 wu.a.
24 25 26 27 28
XD: XD: XD: XD: XD:
FTREIT@0.188000 IRPC@0.010000 CPTREIT@0.059800 AMATAR@0.100000 ESTEE80X@0.000000
GGC@0.100000 JMT@0.280000 GVREIT@0.205000 BOL@0.165000 KSL@0.050000
OR@0.130000 MGI@0.231000 IMPACT@0.170000 DELTA@0.460000 PICO@0.100000
PTTEP@5.125000 INETREIT@0.200000 GLOBAL@0.184274 SIRIPRT@0.030000
XR: ITC@0.750000 GLOBAL 26:1@0.038462
UMS 1:0.93@0.500000 INOX@0.023000
MC@0.550000
TFM@0.770000
TOP@0.700000
Events: Events: Events: Events: Events:
TH-1szaiu nua. afedd 1 US—dmugaasuaisdnig
US-EIA petroleum report eusadlan
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MARCH 2025

Mon Tue Wed Thu Fri
3 4 5 6 7
XD: XD: XD: XE: XD:
NIKE80OX@0.000000 HENG@0.052500 SPVI@0.080000 AJA-W4 1:1@0.400000 PEP80X@0.000000
PM@0.530000 PROSPECT@0.142000
PT@0.700000 SIS@1.120000 Last trading:
AJA-W4
Delisted:
TGE-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duwuguadusidgnnig
Tenunaddad
10 11 12 13 14
XD: XD: XD: XD:
GOOG80X@0.000000 INSET@0.080000 SPG@0.400000 META80X@0.000000
Delisted:
EE-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusaddend
17 18 19 20 21
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Teunadle
24 25 26 27 28
XW: XD: XD:
COMAN 2:1@Free Q-CON@0.650000 HONDA19@0.000000
MITSU19@0.000000
MUFG19@0.000000
NINTENDO19@0.000000
NOVOB80@0.000000
SMFG19@0.000000
TOYOTA80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidganig
Teunadle

APRIL 2025

Mon Tue Wed Thu Fri
31 Mar 1 2 3 4
XD: XD: XD: XE: XD:
SCGD@0.100000 SCGP@0.300000 SCC@2.500000 MTW-W1 1:1@1.000000 DBS19@0.000000
SMPC@0.270000

Delisted: Last trading:

AJA-W4 MTW-W1
Events: Events: Events: Events: Events:

US-EIA petroleum report US—ahmuuasuaidganig
Teunadle
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APRIL 2025

Mon Tue Wed Thu Fri
7 8 9 10 11
XD: XD: XD: XD:
Holida DCC@0.020000 MA80X@0.000000 KWC@12.500000 AUCT@0.320000
Y S11@0.100000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Tenunadden
14 15 16 17 18
XD: XD:
QTC@0.250000 KTC@1.320000
Holiday Holiday PSL@0.100000
YUASA@0.608800
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duwuguausidgnnig
Tenunadded
21 22 23 24 25
XD:
SVI@0.240000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusaddend
28 29 30 1 May 2 May
XD: Delisted:
SAK@0.180000 MTW-W1 Holiday
Events: Events: Events: Events: Events:
US-EIA petroleum report US—hmuruasusidganig
Tvusadlea
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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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