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Friday, 21 February, 2025

Market data * Close % A Net trade (Bt bn) * Prev.
SET Index 1,245.6 -1.3% Foreign 2.8
MAI Index 268.2 -1.1% Retail +1.8
Turnover (Bt m) 56,186 6.8% Institutes +1.4
Mkt Cap (Bt bn) 15,521 1.3% Proprietary 0.4
* SET data only
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+0.6 71 PE (x) 14.8 13.4 12.2
+12.2 +15.2 Norm EPS growth (%) 6.7 9.8 10.3
-11.8 8.2 P/BV (x) 1.3 1.2 1.2
-1.0 +0.1 Yield (%) 3.7 4.0 4.4

** Thanachart estimates
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Number Highlight Close Change % Chg
Dow Jones 44177 Wl -450.9 -1.0
Nasdaq 19,962 b -93.9 -0.5
DAX 22,315 b -119.0 -0.5
Brent (US$/bbl) 76.48 A +0.4 +0.6
GRM (US$/bbl) 3.83 L +0.9 +29.4
Newcastle Coal (US$/ton) 103.50 A +0.0 +0.0
Gold (US$/oz) 2,956 A +20.0 +0.7
US 10-Year 4.51 b -0.0 -0.6
US 2-Year 427 7 -0.0 +0.1
TH 10-Year 2.29 ¥ -0.0 -0.5
Bt/US$ 33.69 “n +0.0 +0.0
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Technical Trading Idea: Technical SET range: 1,236-1,252

SET mtéﬂaﬁnﬂ%wﬁ'ﬁwamaau'l (The Technical Story)
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VGI Zoriusiuuis 189lUanef 3.44/3.54

PIN Goiiudnaud 6.95 1asluanoviiinlsf 7.8/8.1

TradeCode: (931297% Trade Code)

TIDLOR “Let Profit Run” Uﬂg’]‘lﬂu Uptrend @1 19.0/19.6

CHG “13ugzay” M1zg Downtrend Line fMt 2.34/2.42

MEGA “I5uzaa” nausansau Volume ¢ 34.0/35.5
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Siam Senses Portfolio 6-12 \aaw)

Siam Senses Top Picks (6-12 months)

Stock Rating Current Target TP — Norm EPS gw — — Norm PE — — Yield —
price price Upside 2024F 2025F 2024F 2025F 2024F 2025F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
AMATA BUY 24.9 37.0 48.6 37.7 36.2 10.6 7.8 2.8 3.8
CBG BUY 73.0 94.0 28.8 52.7 26.7 249 19.6 2.0 3.1
COM7 BUY 215 32.0 48.8 11.5 242 15.6 12.5 3.8 4.7
CPAXT BUY 28.5 33.0 15.8 22.3 22.6 28.1 22.9 2.5 3.1
MINT BUY 28.3 44.0 55.8 15.3 15.0 240 20.9 21 26
MOSHI BUY 40.8 63.0 54.6 28.0 304 26.2 20.1 1.9 25
MTC BUY 47.3 53.0 12.2 19.6 24.3 171 13.7 0.5 1.1
SAWAD BUY 39.0 47.0 20.5 24 13.2 11.8 10.5 0.0 0.0
WHA BUY 4.6 6.3 37.0 11.5 16.9 14.0 11.9 2.9 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 20-Feb-25

Note: Wasan13891)
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Siam Senses Out / Underperf. SET Siam Senses Portfolio YTD Return
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THANACHART’S THE EARLY BIRD

FRIDAY, 21 FEBRUARY, 2025

Market & Data Summary

Market Summary

Major Indices

Most Active Value

Market data Close A A Value Index Close A %A
GULF
(ndex) (P) (%) (Btm)  DowJones 44,176.65 -450.94 -1.0
SET Index 12456 -167 1.3 56186 1 oPAQ 19.962.36 9389 05 KTB
FTSE 8,662.97 -4956 -0.6
SET50 Index 7951 -135 -1.7 43,190 ADVANC
SHCOMP 3,350.78 -0.76  -0.0
SET100 Index 1,7219 -27.6 -1.6 50,190 Hang Seng 22576.98 -367.26 -1.6 DELTA
SETHD Index  1,1539 -18.7 -1.6 22,037 FTSSI (Sing) 3,927.51 653 -0.2 INTUCH
MAI Index 2682 -29 -1.1 531 KOSPI 2,654.06 -17.46 -0.7 KBANK
Source: SET JCI (Indonesia) 6,788.04  -6.83 -0.1
SET Index vs MSCI Asia x JP MSCI Asia x JP 733.96  -478 -06 SCB
(Index) ~ —— SET Index (LHS) (Index) MSCI World 3,893.65 -13.17 -0.3 AOT
1,550 - MSCI Asia x JP (RHS) 800
1,500 A H o, CPALL
1450 1 {/wa\ L 750 Major Currency Close A %A
1,228 W \ V‘"*\ L 00 Dollar index 106.39 -0.79 -0.7
’ Bt/US$ - on shore 33.69 +0.00 +0.0
1,300 A L 650
1250 EUR/US$ 095 -000 -0.0 Top Gainer Price -1D (%)
1,200 y y 600 100JPY/US$ 14953  -0.11  -0.1
Feb-24 Jun-24 Oct-24 Feb-25
10Y bond yield — TH 2.29 -0.01  -0.5 MORE 50.0
Source: Bloomberg
10Y bond yield — US 4.51 -0.03 -0.6 cIG
Thailand Net Fund Flows .
Commodities Close A %A AIE
Foreign 282  +062  -7.08 BRENT (US$/bbl) 76.48 +0.44 +0.6 NS
Retail +1.82 +12.23 +15.18 DUBAI (US$/bbl) 76.22 +0.47 +0.6
Institutes +136 1185 -822  JET Fuel (US$/bbl) 92.83 4025 +0.2 UEC
Proprietary -0.36 -1.01 +0.12 Baltic Dry Index 941.00 +37.00 +4.1 SAT
Source: SET Baltic Supramax Index ~ 866.00 +27.00 +3.2 EVER
SG GRM (US$/bbl) ** 3.83 +0.87 +29.4
Regional Fund Flow BEAUTY
Gold (US$/oz) 2,956.10 +20.00 +0.7
Nettrade (US$m)  Prev. ~ MTD  YTD (., (Newcastle)ussionne) 10350  +0.00 +0.0 NDR (%)
Thailand B #1260 0 G oton (USSIbbl) 6747 021 0.3 0 20 40 60
India —  -2,320 -11,293
. Note: * Real time trade, ** Weekly data from Thai oil
Indonesia -48 -444 -692 Top Looser Price -1D (%)
Korea 202 629 470 HDPE-Naphtha 303.50 +2.25 +0.7 - °
Philippines 10 54  -179  Ethylene-Naphtha 17880 +225 *+13  GraND (20.0)
Taiwan -512 _1,934 _4,012 PX-Naphtha 193.50 -7.75 -3.9 GEL b (16 7)
Asia-6 -857 -5255 -16,754 BZ-Naphtha 263.50 -7.75 -29 i '
Source: Bloomberg Steel-HRC 779.00 +2.00 +0.3  PROS (15.0)
Rubber SICOM TSR20 2,061.00 +22.00 +1.1 .
Market Valuation ubber EMC 1 (12.5)
Rubber TOCOM 2,508.86 +74.61 +3.1 TSI (11.1)
Market data 2024F  2025F  2026F o oon (USS/bU) 106300 +1475 14 ]
10.3
PE (x) 148 134 122 pjaysian Crude Palm  4787.00  +0.00  +0.0 ) (10.3)
Norm EPS gw (%) 6.7 9.8 10.3 Oil (US$/bu) NWR (10.0)
EV/EBITDA (x) 8.4 8.0 7.3 Swine Price (Bt/kg) 80.00 +0.00 +0.0 MJD (9.3)
P/BV (x) 1.3 1.2 1.2 Broiler Price (Bt/kg) 4250 -050 -1.2 GULF (9.3)
Yield (%) 3.7 4.0 4.4 Vannamei Shrimp(Bt’/kg) 185.00  +0.00 +0.0 A
TRITN (9.1) (%)
ROE (%) 9.0 9.5 10.0 Raw Sugar (US$ cent/lb) 19.75 +0.36 +1.9 r r 2/
Net D/E (x) 0.7 0.7 0.6 White Sugar (US$ cent/lb) 25.19 +0.35 +14 0 (10) (20) (30)
Source: Thanachart estimates Sources: Bloomberg, Bisnews, Thai oil Source: SET
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THANACHART’S THE EARLY BIRD FRIDAY, 21 FEBRUARY, 2025

News Update
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‘ THAILAND | STRATEGY NOTE 20 FEBRUARY 2025

Siam Senses
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SET manmmaﬂ‘lﬂuwaafmﬂ LL&I&W]a"lﬂﬂiﬁﬂiﬂiﬂﬁﬁﬂidﬂ%ﬂEldi);[alﬂ% PIMPAKA NICHGAROON, CFA
#2157 99 ue SET o amuuwuwmﬂmwLsaflwuamammuﬂummqmﬁﬂa Head of Research
Siam Senses a.utuummuawuwmau‘lameflumm.aan‘lum‘saanu 662-779-9199
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“%11)]0]7]’1 SET ﬂ’)%ﬂ’]\ﬂﬂiiﬂfﬁﬂi}
LL&IT‘I‘W?L@IUIWUE}G GDP &ILL%'JI%&M@]’U% ue SET navanasaurinaiadga

a Top Picks

Inindinisszuiewes COVID-19 witslwngradmdganandaymilungusin T e ——T
wwalng Deldun mamnmamamn‘uaonauwaamu (13% voIyasn 25F  26F 25F 26F 25F
ANATI), mmLammuuT,HmU"LunauaWﬁwsmﬂInﬂ (%), Tassmsuma %) (%) ® X (%)
Twgififdywwes scc (1%) uaz TOP, msao‘nu’lu Happitat 289 CPAXT AMATA 362 (40) 78 81 38
(2%), MIAns M3 Taian1s Seven & i V89 CPALL (3%), Mathaziin CBG 267 132 196 173 341
1 AOT ﬁa’w*’ﬁwaaﬁa W8S (4%) WAZANMUNINGIUAUNUTEY DELTA com7 242 146 125 109 47
(9%) muﬂmumamimna udi1 GDP maﬂ'luumiuwﬁum WAL FD9 CPAXT® 226 233 229 186 31
ﬂawaﬂaﬁﬂ fo mmmumaﬂmmua <5elildsumstangen wazanall MINT 180 190 209 175 26

MOSHI* 304 318 201 152 25
winonanulnsmsdraniug

MTC 243 244 137 110 1.1
mydszilinaaa bnal SAWAD* 132 181 105 89 00
maamnﬂmwmmﬂﬂiwms‘lunamwm@lﬁmmq@m, Danadu 39% 183 WHA 16.9 (12.7) 119 137 33
yadas@vay SET miﬁumnauvlﬂa valuation J¥AULAN ) Hugala TRUE 893 377 241 175 06
iyl mmau PE ‘Lumaﬂmimﬂmumaw 18 i1 aislsfiany 1 USSR

BH 67 21 182 178 36

Y2971 SET ‘.IJ‘-U‘-UU‘WYI 1,246 #38 PE ‘YI 13. 4/12 2 ¥ sl,u‘ﬂ 2025-26F 1871
Lﬂmmummmtm u,ammmﬂsua@ﬂswmmmsm"lwaanauwmmul,mw

CPALL 175 178 170 145 2.9
mm'smiﬂm uaslwanuideasiu ESG ‘nawwuaa CPAXT I CPALL :

Source: Thanachart estimates
Li’]ﬂma@mu SET ihwaned 2025F asiwda 1 /430 9@ (3710 1,580 39) R Note: *New addition.
ax¥aw PE 7 155 17 lud 2025F uanmnms’lmvl,@uammmmaal,maw Based on 20 February 2025 closing prices
ﬂauamm%ﬂﬁﬂuummﬁmumU

CENTEL 147 148 238 207 1.9

New Valuation Lines
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dunuan _synergies NNMINUTNAINMT  iTaUNGY  FNTUMILTN °
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dalszine (FDI) Audaunss uaseRauARNL Liwwauﬂauisawyﬁuwa E T
wazlsausy lesonumn liuanudesmsiiulawuy mega trend 17 Sources: Bloomberg, Thanachart estimates
yunadduandaiulungudnddnunidy  vihwnaamgmaal  CPAXT/
CPALL mmjmjauﬂunmamanammmi Luaomnﬁmmuﬂmmumnmﬂ Our Top Picks’ PE-to-growth Ratio
AMNALFINNMTI uﬂuwaua“mifnaﬁuﬂu wdnmwTnzasulng ) PEG 2025F
wang eanddym Yl’ﬂﬂﬁu’]ﬂ’]ilﬂldﬂu’]ﬁulﬁ]aﬂ Limuuuauﬂunmma 16
nauammmmwmuaamnuuamﬁ@h LmLLqumaaamm%ﬂsmmm 12
daula 08

0.6
Mwnﬂmau% 04
mvl,mﬂmmﬂu Top Picks 189631 3 73 lagunwufl CPALL, CENTEL uaz 0.0

MTC

BH @y CPAXT MOSHI Liaz SAWAD uazuaninitaanyiu Top Picks 193
30 LS']VLﬂLL‘I,LwWTIﬁ%EJ%G] Vl(ﬂmauslammmsﬂswmuuamslm Sougasln
Exhibit 20 Source: Thanachart estimates
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THANACHART’S THE EARLY BIRD

FRIDAY, 21 FEBRUARY, 2025

Fundamental Story

Bangchak Corporation Pcl (BCP TB) - SELL News Update

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th

Key Valuations

I senarinaawaia (tender offer) s BSRC fitnda

. . . Y/EDec (Btm) 2024A  2025F  2026F  2027F

B +iu BSRC azxgnuaniiluiulnaizes BeP Revenue 589,877 584,968 587,166 591,098
a [ [< 9 1 a

B \fia EPS dilution ianttazuazilugsnysanlailstnan Net profit 2,185 4,231 5621 6,424

u LS’lﬁuuuaoﬁLﬁunmwiaifamnaﬁ: Norm net profit 6,631 4,231 5,621 6,424

3 Norm EPS (Bt) 4.8 3.1 4.1 4.7

B 5h@9Auwein "una” BCP Norm EPS gr (%) (31.6) (36.2)  32.8 14.3

Norm PE (x) 76 119 8.9 78

" BCP dyrmeaneatduaununsUsulaseaniesdns aad: EV/EBITDA (x) 35 55 4.9 43

P/BV (x) 08 07 06 06

" yhduauade (Tender offer) i BSRC Ninda 18.3% lasazuaniduiulnajaas  Div.vield (%) 29 21 2.8 32

. . . . . y 9 oo ROE (% 10.1 6.2 7.2 7.7

BCP lua@387% 1 % BCP ¢ 6.5 % BSRC Taanasiuduuuululfiiuse lay (%)

- o ! - o . . . . Net D/E (%) 1134 1413 1265  109.2
Hhenuuad BSRC aznauidudfiewuvas BCP wasannnisusulassaiisud
o 9 U q - ¥ o 4 Source: Thanachart estimates
m3130 AGM 84 BSRC Uaz BCP 20TUIUIUN 9 LWHIBK LAY 11 LNEIEY

0 o A am o e o & 2 &, - Stock Data

AUENOL  WNDOUNGTBLEWE  FTHZLIRINSTA LI UETAITNAILANAILA D ——

. - : - R . Closing price (Bt) 36.50
ARLUUABTING AT I@]zlmmwzumsmﬂnau‘lquaaﬂa'mmm@ (delisting)  Target price (B 33.00
lutdausuinaw Market cap (US$ m) 1,493

oy Avg daily turnover (US$ m) 12.0
" \fia EPS dilution \dnian: $1wIuKUTEY BCP azAudu 97.2 s vk 12 HIL price (BY) 46.75/27.00

3 v v v A ta' g a a o
mmu‘v)‘mamﬂu 1,474 mu'v)‘u WIDLWNUY 7% INLAX am’mm"l,imaa BSRC

lud 2025F #1 1 Wuaw. inMAG1 EPS dilution agfl 3% EPS dilution azfauas  Price Performance

wInfil5289 BSRC &N 1 WiaL. (Btsh)  ____gcp Rel to SET Index (%)
U

50 20
~ o \a g o4 o o 45 10
. QNNEN‘]JQOLT]: Limsg‘uuaomﬂunmmama@mmu 18490 EPS dilution N 3% 40 0
A W \ - o = 1 o g o 35 (10)
fannldun wazsneziinansznudnadeiilsvas BCP wananih anwmzvas 30 20)
Y 9 va P a { 2

qiﬂ‘i‘i&lﬁvhﬂ“ﬁh‘]%ﬁ@“ﬁ’lﬂﬂ@ﬂ’]i:‘ﬂ’]dﬂ’]‘ndu‘ﬂﬂd BCP mmzﬁmmmmwmﬁu 28 88;

v o o 4 a 1 v J
1$waslu BSRC imasduuzsin "ne” BCP tiadsannin ifiaindaanashazidu 1,565_24 May24  Aug24  Nov24 Fet;_zfo)

ﬂmaﬁ'nmrmé’nwé’nﬂ”uﬁmﬁu

Source: Bloomberg

Ex 1: BSRC’s Current Shareholding Structure

Social Security

Vv K Fund
ayupak Fun B

Thai NVDR

‘1948% ‘5.8% ‘15. 4%

Ministry of
Finance

Other
Shareholders

54.2%

4.8%
- Other
Vayupak Fund Thai NVDR o
bangchak
8.9% 0.5% | 81.7% 8.9%

Obsrc

Ex 2: BSRC’s Post-Restructuring Shareholding

Social Security Ministry of

EhalRVOR Office Finance

Vayupak Fund

‘21.7% 5.6% 14.4% 4.4%

Other
Shareholders

53.8%

l

-

bangchak
l 100%

O bsrc

Source: Company data
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Fundamental Story

Muangthai Capital Pcl (MTC TB) - BUY Analyst Meeting
Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
I ssgmaaulazasmlslnszavaaman Key valuation
- a4 Y/E Dec (Bt m) 2024A  2025F 2026F  2027F
B asandwnudiunsiaatitasln QTD
Pre Provision Profit 11,970 14,364 16,701 18,816
B dhwananenisBwmdnwuandmsudl 2025... Net profit 5867 7,292 9,071 10,640
@ o a W Norm profit 5,867 7,292 9,071 10,640
B udNIanaduasannnn1shonITanni
) 1 Norm EPS (Bt) 2.8 3.4 43 5.0
o o v
| AIAIUILIN “@D” L!,auflww;% Top Pick 229131 Norm EPS grw (%) 19.6 243 24.4 17.3
Norm PE (x) 174 137 110 9.4
" pamsduiiniuaes MTC gia9udaunss g-q lassaasuidaidula 15% y-y lu  PBV K 272320 17
“ . . e Ao w ve.  Divyield (%) 05 1.1 14 16
Wouun,an  wiRziimitzaediaungama  maAunagind  wilarlasu
u ROE (%) 170 182 193 192
NANIENURBLAINNlATINTLAINITUEA 10,000 LN ROA (%) 37 3.9 43 45

o a & a o & Source: Thanachart estimates
" hnan F.W]’Nﬂ’]iLduIWﬂWﬂ IUIBNY Iuﬂu:

p Stock Data
1) madulavesduwdeliinin 15% Closing price (BY) 4795
o ) N . Target price (Bt 53.00
2) 2§3183% NPL 91031 2.7% getp ®1
Market cap (US$ m) 2,976
3) Credit cost @‘i"m'j'] 2.8% Avg daily turnover (US$ m) 9.71
12M H/L price (Bt) 53.75/38.50

4) @Tuvlun'lslﬁm‘i'm'h 4.6% nalu 1H25

I ST ] o od Price Performance
5) aandwdlinsdeneldnausniamsien 47-48%

(Bt/shr) MTC Rel to SET Index (%)

= MTC n"'lé’a'l‘*ﬁﬂsziwﬁmnmf’[ﬁ”%’umsﬂ%’uLﬁué'uﬂ”mmﬁmméamqﬂ oy :Z 2
ixﬂmm%ﬁﬁmﬁnﬂ;ﬂ@ﬁuﬁ 25 11w 3.54.5 0 uTEny lanasauamadiniu 45 N 10
doun 7 4 samaondoning 4.6% mIvNETTIznMWiERiaeNa 40 \/“ 010

ﬂsﬂwﬁﬁ'uﬁmnmsﬂ%’ua"uﬂ”uLﬂiﬁﬂlw,%imﬁunumqnm,’fm atha lsfieny MTC 22 ' ' ' | Ezo;
leim@dwﬁunumiﬁmuﬁu 46% 1w 1H25 uananit USwne Seedanu Feb-24 Jun-24 Oct-24 Feb-25

ﬁﬂ%Q%l%ﬂﬁi@”&iﬂﬂﬁ 1o dNaADULNUANNNTIRRLTOLRREN 18% Liawipuny  Source: Bloomberg
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FRIDAY, 21 FEBRUARY, 2025

Fundamental Story

Bangchak Corporation Pcl (BCP TB)

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th

4Q24 ANNIAA LEDIIINNIIADYAT

- SELL, Price Bt36.5, TP Bt33

Results Comment

" BCP yunwily 17 au. lu 4Q24 Wisuiuananu 2.0 Wiaw. " EBITDA 911153713 E&P 8083 26% q-q Lﬁaamﬂﬂ%mmmsmﬂ
T 3Q24 wamimmmmaauuan's'mvmua”mmﬂﬂw 130- AARY 28% TINEITIANINBTEIVBARAITNART 8% USINmT
180 ay. 1H899NMITNANWINNNIGELAT 282 aU. 91N Pure pfinaasnnmsminesagunsamuluunas
Thai lasday Yme

" GRM gﬁu: GRM M@ LAuIuveIngy  BCP ag:'ﬁ " wmsihifedwanmadiiineu: yomi lilgms
US$4.8/bbl 1ipuriy US$2.5/bbl lu 3024 Samanadasruaiilye guinnunanlwlasanaifoenusn 1.8 wuay. fisunu
greBanaspu  msamnAnvaslsinauvasunsanitudadu anw 2.8 wuay. lu 3024 Fadulngdsznaudrsmamany
Wu 272,000 V1338 (BATIMIMEHEINIINER 92%) 910 NNEADN 2.7 WUAL. 2ANUIMAURUT 1.4 Whau. 119NL
260,000 115L38/3% (dammildiaininda 88% lu 3Q24) INDAUANLUAIYE 115 AU, URLDIANWIINNNIABLEN 282
dasnnlssnsueinmrzaantnaatnswitesmatantngs L.
auuNule 3024 .

BCP ﬂiwﬂ’lﬂiﬂmduﬂ%f«lﬂﬂ 0.45 m*n@la‘mu (amwammmu
1. 4%) mﬂmﬂuamwmmwﬂuwaﬂ 36% L&laLYIU‘Uﬂ‘]J 23% 1%
9 2023

B GmMIaaNasIndnsiaIn 0.77 1nn/aas W 4Q24 USunmms
Y ; Yoo - -
PINNDH 7% g-q LHaIINMINUAIVBININIINNILATEIND
LL&”E]@]ﬂ’]ﬂﬂ’l‘i“/ladm&l’sluﬂ'ﬁ‘”mﬂ EBITDA 9 ng3nadian

"l senamlsle 1025 9zaass anuuwaliy GRM i
WnsRNAY 19% g-q 13w 800 au. Tu 4Q24

@89 AIAILUEEN "uny”

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Bt m) 9-9% y-y% % 2024F 2024A 2025F
Revenue 143104 135382 158,057 154,193 142,246 Revenue (8) 1) 104 589,877 584,968
Gross profit 7,413 13,067 7,175 6,975 10,248 Gross profit 47 38 99 37,465 33,595
SG&A 4,925 3,052 4,354 3,391 4,478 SG&A 32 9) 96 15,275 16,341
Operating profit 2,487 10,015 2,821 3,584 5,770 Operating profit 61 132 101 22,190 17,255
EBITDA 7,247 15,433 7,901 8,165 10,748 EBITDA 32 48 106 42,246 37,206
Other income (753) 134 3,836 6,336 (1,551) Other income na na 290 8,755 3,779
Other expense 0 0 0 0 0 Other expense na 0
Interest expense 1,634 1,709 1,784 1,740 1,769  Interest expense 2 8 115 7,001 7,448
Profit before tax 100 8,440 4,874 8,181 2,450 Profit before tax (70) 2,340 127 23,944 13,586
Income tax 1,193 4,544 3,819 7,535 920 Income tax (88) (23) 132 16,818 8,287
Equity & invest. income 139 547 (52) 471 395 Equity & invest. income (16) 184 174 1,361 1,284
Minority interests 2,385 (353) (971) (406) (126) Minority interests na na na (1,856) (2,352)
Extraordinary items (2,409) (1,652) 1,792 (2,804) (1,782) Extraordinary items na na na (4,447) 0
Net profit (977) 2,437 1,824  (2,093) 17 Net profit na na 94 2,185 4,231
Normalized profit 1,432 4,089 32 71 1,799 Normalized profit 153 26 155 6,631 4,231
EPS (Bt) 0.71) 1.77 132 (1.52) 0.01 EPS (BY) na na 94 1.59 3.07
Normalized EPS (Bt) 1.04 297 0.02 0.52 1.31 Normalized EPS (Bt) 153 26 155 4.82 3.07
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 36,795 34,108 45,300 31,494 29,408 Sales growth 69.2 68.4 132.4 63.4 (0.6)
A/C receivable 33,274 33,378 39,489 34,994 33,169 Operating profit growth (45.6) 40.3 (31.5) (42.9) 132.0
Inventory 47,840 60,180 53,250 46,911 41,210 EBITDA growth (1.5) 55.2 16.4 (21.6) 483
Other current assets 3,972 5,656 2,562 9,994 1,445 Norm profit growth (51.9) 26.3 (98.4) (76.7) 25.6
Investment 28,349 31,162 29,275 27,670 31,568 Norm EPS growth (51.9) 26.3 (98.4) (76.7) 25.6
Fixed assets 119,374 118,327 116,022 115375 115,748
Other assets 70,825 69,595 67,224 63,004 63,994 Gross margin 5.2 9.7 45 4.5 7.2
Total assets 340,429 352,406 353,122 329,441 316,542 Operating margin 17 74 1.8 23 4.1
S-T debt 19,593 29,167 25,507 34,400 31,161 EBITDA margin 5.1 1.4 5.0 5.3 7.6
A/C payable 41,287 47,053 46,090 39,066 34,252 Norm net margin 1.0 3.0 0.0 05 13
Other current liabilities 26,999 20,319 16,484 21,564 15,764
L-T debt 100,414 99,482 107,895 97,955 96,349 D/E (x) 12 12 13 15 15
Other liabilities 52,104 51,962 52,739 50,890 52,542 Net D/E (x) 0.8 0.9 0.8 12 1.1
Minority interest 27,920 28,887 29,010 27,129 26,729 Interest coverage (X) 4.4 9.0 44 47 6.1
Shareholders’ equity 72,112 75,537 75,397 58,437 59,745 Interest rate 5.5 55 54 5.2 54
Working capital 39,827 46,505 46,649 42,839 40,126 Effective tax rate 1,188.0 53.8 784 921 37.6
Total debt 120,006 128,649 133,402 132,355 127,510 ROA 17 4.7 0.0 08 2.2
Net debt 83,211 94,541 88,102 100,861 98,102 ROE 7.8 22.2 0.2 4.3 12.2

Sources: Company data, Thanachart estimates
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Fundamental Story

BCPG Public Co Ltd (BCPG TB)

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

fnls 4Q24 aananlnatAgsaia

- BUY, Price Bt7.05, TP Bt9.00

FRIDAY, 21 FEBRUARY, 2025

Results Comment

" BCPG MunwuilsanFeenui 164 au. Tu 424 udwinsinua EBITDA 39dsuaaasanuum linasinlsdudusnagn 599
lssanuanidou LLa‘vwamwummaﬂmaumwmaﬂum au. lu 4Q24 Wpudunsneea 33% y-y uaz 27% g-q
Ls'nh”mun'l"lsmnn'lmnmm’mﬂn@aw 233 au. SoRNdu o fe . AR &

fuutim lsnnuSEmhuind 470% y-y 1w 339 au.
668% y-y UdaAnd 47% Liaifivy q-q lasnsdulaaniron O 3 .
, udednanduniandulailsnanuesdi Ssdamlwgianan
twnnmssuinamladudnnlsdwihmaluaniss s SPA.
e ant g e mysuiiladudnnla Wi fossemd 4 wimemsins
a4 ae wia 857MW luawigeusminues@adhanlugaed 2023

" Alsiunuanss 32% y-y uaz 36% g-q ¥ag 373 au. lu ilsilanns 18% gq lesnnidwnuiudegeaizes
4Q24  lasmsaaasnnlasinadsnusesddneuwdunan Tsslvhrisaursasnsmannnindefiouivlasinanan
minzasruaayued adder lulsslWrwdinuusanfiadyy

inlsanmssifiuewnurisidues BCPG mm 1.1 WA, 99
8OMW asudlu 2024 damnraessanlasunaiusaitasen o
Inddssiuismald i 3ediuuni “Go” BoPG lawaa
Usanmmandalivianlsslnnmssindaaasaunania
wwlstuin ladulaudsunsanpulasaniwmsaliainsuae
. ﬂﬂ"ﬁ'ﬂﬂ’]F.Jﬂ’]i"]ﬂﬂLLav‘iJiﬁTiﬂ’J‘lJﬂ&leﬂﬂYl 157 au. u 4Q24 W ndsaaluanizs uazmMIngas SN ikl W
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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 1,318 1,194 1,084 1,125 921 Revenue (18) (30) 103 4,323 3,820
Gross profit 550 501 372 586 373 Gross profit (36) (32) 93 1,832 1,606
SG&A 156 122 150 149 157 SG&A 5 1 99 578 592
Operating profit 393 379 222 437 216 Operating profit (51) (45) 90 1,254 1,014
EBITDA 895 874 720 824 599 EBITDA (27) (33) 99 3,018 2,687
Other income 95 58 36 83 90 Other income 8 (6) 121 267 143
Other expense 0 0 0 0 0 Other expense
Interest expense 421 419 411 370 330 Interest expense (11) (22) 99 1,529 1,548
Profit before tax 68 17 (153) 151 (24) Profit before tax na na (14) (9) (390)
Income tax 97 117 112 122 82 Income tax (33) (16) 111 433 541
Equity & invest. income 59 446 363 412 339 Equity & invest. income (18) 470 109 1,559 2,242
Minority interests 0 ) 1 0 0 Minority interests 9 342 na (0) 0
Extraordinary items (204) 95 1,146 (469) (69) Extraordinary items na na 33 702 0
Net profit (174) 441 1,243 (28) 164 Net profit na na 56 1,819 1,310
Normalized profit 30 345 98 441 233 Normalized profit (47) 668 101 1,117 1,310
EPS (Bt) (0.06) 0.15 0.42 (0.01) 0.05 EPS (Bt) na na 54 0.61 0.45
Normalized EPS (Bt) 0.01 0.12 0.03 0.15 0.08 Normalized EPS (Bt) (47) 668 98 0.37 0.45

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 9,790 8654 13,084 7,674 7,346  Sales growth 4.0 12.9 (0.8  (281)  (30.1)
A/C receivable 2006 1972 1742 1919 1593  Operating profit growth (28.8) (1.8)  (420)  (394)  (45.2)
Inventory 0 0 0 0 0 EBITDA grow th (5.3) 13.7 (10.4) (32.6) (33.1)
Other current assets 539 506 1,140 1,267 789 Norm profit grow th (92.4) 101.8 (46.4) (1.3) 667.9
Investment 22295 24554 22772 19,845 21722  NormEPS growth (92.6) 95.8 (48.0) (42)  667.9
Fixed assets 23,011 22,748 16,210 16,145 15,818
Other assets 16,599 17,186 15,637 14,260 14,724 Gross margin 41.7 42.0 34.3 52.1 40.5
Total assets 74,240 75,620 70,584 61,110 61,992 Operating margin 29.8 31.7 20.5 38.9 23.4
S-T debt 9,646 9,661 8432 3,887 1,075  EBITDA margin 67.9 732 66.5 73.3 65.1
A/C payable 1,708 811 1,254 1,066 969 Norm net margin 23 28.9 9.0 39.2 253
Other current liabilities 457 704 335 313 210
L-T debt 30,423 30,611 26,387 25613 26,429 DIE (x) 14 1.3 1.1 1.0 0.9
Other liabilties 2393 2411 1,474 1,237 1,483  NetDE(x) 1.0 1.0 0.7 0.8 0.7
Minority interest 53 54 54 215 215 Interest coverage (x) 21 21 1.8 22 1.8
Shareholders' equity 29,558 31,369 32,648 28,778 30,711 Interest rate 44 4.2 4.4 4.6 4.6
Working capital 297 1,161 488 853 624 Effective tax rate 143.0 675.3 (73.3) 81.1 (335.9)
Total debt 40,069 40,272 34,818 29,500 28,404 ROA 0.2 1.8 0.5 27 1.5
Net debt 30,279 31,618 21,735 21,826 21,058 ROE 0.4 4.5 1.2 5.7 3.1

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 2,889 2,348 2,472 2,758 2,634 Revenue (5) 9) 102 10,212 9,872
Gross profit 826 417 708 814 829 Gross profit 2 0 107 2,768 2,711
SG&A 148 104 124 105 132 SG&A 26 (11) 83 465 567
Operating profit 678 313 585 708 696 Operating profit (2) 3 114 2,302 2,144
EBITDA 1,073 703 975 1,102 1,090 EBITDA (1) 2 106 3,871 3,767
Other income 152 143 148 143 142 Other income (1) (6) 97 577 626
Other expense Other expense
Interest expense 269 263 298 308 300 Interest expense (3) 12 96 1,169 1,240
Profit before tax 560 193 435 543 538 Profit before tax (1) (4) 123 1,710 1,530
Income tax 31 15 28 36 28 Income tax (22) (11) 87 106 263
Equity & invest. income 327 (344) (33) 358 572 Equity & invest. income 60 75 82 553 1,083
Minority interests (271) (85) (228) (256) (305) Minority interests na na 151 (875) (622)
Extraordinary items (43) (211) (73) 581 (236) Extraordinary items na na na 62
Net profit 543 (461) 74 1,191 541 Net profit (55) (0) 98 1,345 1,728
Normalized profit 585 (250) 147 610 777 Normalized profit 27 33 94 1,283 1,728
EPS (Bt) 0.07 (0.06) 0.01 0.15 0.07 EPS (Bt) (55) (0) 98 0.17 0.21
Normalized EPS (Bt) 0.07 (0.03) 0.02 0.08 0.10 Normalized EPS (Bt) 27 33 94 0.16 0.21
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 6,501 5,535 9,423 10,620 9,466 Sales grow th 11.4 (8.1) 4.6 11.3 (8.8)
A/Creceivable 2,026 2,042 2,092 2,675 2,217 Operating profit grow th 329.8 36.0 2451 45.9 2.8
Inventory EBITDA grow th 93.9 14.1 741 252 1.6
Other current assets 1,575 2,544 593 652 576 Norm profit grow th 110.3 na na (37.6) 32.7
Investment 21,220 20,802 21,221 23,634 24,344 Norm EPS grow th 110.3 na na (37.6) 32.7
Fixed assets 7,670 7,587 7,544 7,437 7,409
Other assets 29,774 29,431 29,054 28,635 28,253 Gross margin 28.6 17.8 28.7 29.5 31.5
Total assets 68,765 67,940 69,927 73,653 72,265 Operating margin 23.5 13.3 23.7 25.7 26.4
S-T debt 4,603 5,883 4,809 5,512 5,192 EBITDA margin 37.1 30.0 394 40.0 41.4
A/C payable 1,233 1,315 1,257 1,403 1,222 Norm net margin 20.3 (10.7) 5.9 221 29.5
Other current liabilities 179 143 134 141 181
L-T debt 23,362 22,166 25,825 26,446 25,004 D/E (x) 0.7 0.7 0.8 0.8 0.8
Other liabilities 470 493 496 530 533 Net D/E (x) 0.6 0.6 0.6 0.5 0.5
Minority interest 11,653 11,636 11,801 11,899 12,077 Interest coverage (x) 4.0 2.7 3.3 3.6 3.6
Shareholders' equity 27,264 26,304 25,606 27,722 28,057 Interest rate 3.8 3.8 4.1 3.9 3.9
Working capital 794 727 835 1,272 995 Effective tax rate 5.6 7.6 6.3 6.6 52
Total debt 27,965 28,048 30,634 31,958 30,196 ROA 3.4 (1.5) 0.9 3.4 4.3
Net debt 21,464 22,514 21,211 21,338 20,730 ROE 8.8 (3.7) 2.3 9.1 11.1

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% yy% % 2024F 2024A  2025F
Revenue 807,113 782,256 821,943 761,858 724,396  Revenue 6) (10) 97 3,090,453 3,166,801
Gross profit 76,729 104,953 97,662 52,050 80,469 Gross profit 55 5 97 335,134 353,105
SG&A 47,089 33,772 35639 44360 43423  SG8A (2) 8) 105 157,194 149,330
Operating profit 20,640 71,181 62,023 7,690 37,046 Operating profit 382 25 90 177,940 203,775
EBITDA 72,019 115736 111,673 55,621 80,827 EBITDA 45 12 99 363,857 383,847
Other income 29,415 12,712 11,343 33,782 6,932 Other income (79) (76) 509 64,769 12,667
Other expense (4,564) 5192 (299) (2,682) 4,722 Other expense na na na 6,933
Interest expense 11,134 11,997 12,242 11,683 10,898 Interest expense (7) ) 114 46,821 42,757
Profit before tax 52,485 66,704 61,422 32,471 28,358 Profit before tax (13) (46) 112 188,955 173,686
Income tax 19,325 19,222 19,022 12,784 16,182 Income tax 27 (16) 145 67,210 44175
Equity & invest. income 1,615 (35) 500 (8,355) 1,223 Equity & invest. income na (24) na (6,668) 3,013
Minority interests (12,672) (11,584)  (14,317) 4,458 (1,953) Minority interests na na na (23,396) (35,984)
Extraordinary items 10,661 (6,895) 6,886 533 (2,134) Extraordinary items na na na (1,610) 0
Net profit 32,765 28,968 35469 16,324 9,312 Net profit (43) (72) 90 90,072 96,540
Normalized profit 22104 35863 28,583 15790 11,446 Normalized profit (28) (48) 91 91,682 96,540
EPS (Bt) 1.15 1.01 1.24 0.57 033  EPS(BY) (43) (72) 90 3.15 3.38
Normalized EPS (Bt) 0.77 1.26 1.00 0.55 0.40 Normalized EPS (Bt) (28) (48) 91 3.21 3.38
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 449,525 509,213 451,180 393,192 451,131 Sales growth 1.2 34 5.6 (5.1) (10.2)
A/C receivable 259,813 291,647 291,969 226,641 251,391 Operating profit growth 257.1 22.6 30.1 (91.8) 25.0
Inventory 210,999 237,203 244,352 204,051 187,333  EBITDA growth 359 16.5 259 (60.9) 12.2
Other current assets 161,401 158,278 145945 142,934 139,882 Norm profit growth 100.6 39.2 255 (45.5) (48.2)
Investment 172,322 176,317 188,908 168,364 171275  Norm EPS growth 100.6 39.2 255 (45.5) (48.2)
Fixed assets 1,541,209 1,574,633 1,561,002 1,484,759 1,534,658
Other assets 665,192 694,989 735060 694,332 703,116  Gross margin 9.5 134 11.9 6.8 1.1
Total assets 3,460,462 3,642,279 3,618,417 3,314,274 3,438,784  Operating margin 37 9.1 75 1.0 5.1
S-T debt 200,411 189,054 214618 185444 180,055  EBITDA margin 8.9 14.8 136 73 1.2
AIC payable 243,385 274,252 284,644 214,287 240,193  Norm net margin 2.7 46 3.5 21 1.6
Other current liabilities 144,915 163,701 145297 141,191 148,840
L-T debt 863,303 907,821 851,361 801,588 814,719  D/E (x) 07 06 06 06 0.6
Other liabilities 383,474 399,780 405406 373,929 398,100  NetD/E (X) 04 03 04 04 03
Minority interest 503,778 530,375 534,093 478708 507,225 Interest coverage (X) 6.5 9.6 9.1 48 74
Shareholders' equity 1,121,198 1,177,298 1,182,998 1,119,127 1,149,652 Interestrate 4.1 44 4.5 46 44
Working capital 227,427 254598 251677 216405 198,530  Effective taxrate 36.8 28.8 31.0 394 57.1
Total debt 1,063,714 1,096,875 1,065,979 987,032 994,774  ROA 25 4.0 3.1 1.8 14
Net debt 614,188 587,662 614,799 593,841 543,643  ROE 79 12.5 9.7 5.5 4.0

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 219 251 215 193 172 Revenue (11) (22) 99 830 903
Gross profit 119 147 119 100 92 Gross profit (8) (23) 101 457 486
SG&A 65 63 65 62 64 SG&A 3 (3) 100 253 268
Operating profit 53 84 54 38 28 Operating profit (27) (47) 101 205 218
EBITDA 68 99 70 54 43 EBITDA (20) (36) 101 266 279
Other income 4 1 5 2 5 Other income 21 43 116 14 13
Other expense 1) 0 0) (0) Other expense na na 1 0
Interest expense 1 1 1 1 1 Interest expense 2 (5) 87 4 4
Profit before tax 57 84 58 39 32 Profit before tax (19) (44) 102 214 226
Income tax 5 18 12 11 8 Income tax (23) 66 106 49 49
Equity & invest. income 0 0 0 0 0 Equity & invest. income 0 0
Minority interests 0 0 1 1 1 Minority interests 7 66 84 3 3
Extraordinary items 0 0 (0) 1 (1) Extraordinary items na na 5 0 0
Net profit 53 67 47 30 24 Net profit (21) (55) 100 167 181
Normalized profit 53 67 47 29 24 Normalized profit (17) (54) 100 167 181
EPS (Bt) 0.17 0.22 0.15 0.10 0.08  EPS (Bt (21) (55) 100 0.55 0.59
Normalized EPS (Bt) 0.17 0.22 0.15 0.10 0.08 Normalized EPS (Bt) 17) (54) 100 0.55 0.59
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 1,251 1,328 1,336 1,364 1,091 Sales grow th 29.1 33.7 (1.8) (13.5) (21.8)
A/C receivable 23 31 31 29 28 Operating profit grow th 38.0 51.7 (12.0) (46.8) (47.3)
Inventory 65 54 48 37 46 EBITDA grow th 26.9 41.9 (8.7) (37.8) (36.5)
Other current assets 232 233 234 236 537 Norm profit grow th 65.7 84.1 (10.2) (52.0) (53.8)
Investment 0 0 0 0 0 Norm EPS grow th 22.7 70.3 (16.9) (55.6) (53.8)
Fixed assets 151 144 141 150 144
Other assets 171 167 163 164 161 Gross margin 54.2 58.4 55.3 52.0 53.4
Total assets 1,894 1,958 1,952 1,981 2,007 Operating margin 244 334 252 19.9 16.4
S-T debt 0 0 0 0 0  EBITDA margin 311 39.6 324 28.1 25.2
A/C payable 85 77 69 86 82 Norm net margin 24.0 26.6 21.8 15.2 14.1
Other current liabilities 40 49 38 22 31
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 110 108 106 105 104  Net D/E(x) (0.8) (0.8) (0.8) (0.8) (0.6)
Minority interest 4 4 15 14 13 Interest coverage (x) 69.4 104.0 74.8 59.6 46.6
Shareholders' equity 1,654 1,720 1,724 1,754 1,777 Interest rate na na na na na
Working capital 3 9 10 (19) (8) Effective tax rate 8.7 20.9 213 27.3 26.0
Total debt 0 0 0 0 0 ROA 12.9 13.9 9.6 5.9 4.9
Net debt (1,251)  (1,328) (1,336)  (1,364)  (1,091) ROE 15.1 15.8 10.9 6.7 5.5

Sources: Company data, Thanachart estimates

THANACHART SECURITIES 13




THANACHART’S THE EARLY BIRD

FRIDAY, 21 FEBRUARY, 2025

Fundamental Story

SISB Pcl (SISB TB)

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

- BUY, Price Bt24.30, TP Bt35.00 Results Comment

o [=3 1 [
13 4Q udsunss tinldanaia

v a z v
. sisB sro9minlsundlu 4024 A 245 au. WRRAR 17% y-y uas Tuldvas SISB Lauladu 13% y-y 1w 4024 laslaussnum
a b a = o a =
Wudu 12% g-q mamsiiuewdnllauisiena mlsh nnmsidulazasinisew @uniSou 4,620 au 1w 4Q24 1Ay
Lwmumulﬂmmm’mmsmwﬂumaosw"l@a'mmmuummu AU 4,587 au b 3Q24 WAz 4,197 At b 4Q23) HANTTNLLGY
o A X 9
WAZALENS%  MIMENUIINEINzeadanay  wazszlamd lasunannmsdsuiinaSoudn 5% wazmeldnnamisuas
. a o a { &
27N Operating leverage fanIsunaainseungadin
o a ' § 4 ° o ° & o v o ad = o
" 5iainilsves SISB azduladaiies y-y tlasannddiuan sanm lsrududsuadtimantesdn 53.9% lu 4024 sy

o a oA a4 a &
WNLILWLURSANRILIUUNLNNIDY

o A on A X
U 53.6% 1% 4Q23 vusfenbiing SG&A WRadw 12% y-y

- . A, 4 . - 4 aumadulavasnele
IasduBesin "He" SISB 1iasannanainm lsasifulawmdy 3

dn 18% (I 2025-2027F) Hsousduwiugagnd  uazd u
anuaansalumviinlsgs Tewdl EBITDA margin n31 40%
w8z ROE 11 29%

i'mvl,@]aw] Rt 45% y-y lu 4Q24 esulwajiinanms
Waduvasneldaendy

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 563 561 559 596 637 Revenue 7 13 100 2,353 2,672
Gross profit 302 309 312 309 344 Gross profit 11 14 101 1,275 1,477
SG&A 104 111 115 107 116 SG&A 9 12 103 449 481
Operating profit 198 198 197 203 228 Operating profit 12 15 100 826 996
EBITDA 253 254 251 259 286 EBITDA 10 13 99 1,050 1,257
Other income 13 16 15 17 18 Other income 6 45 114 66 58
Other expense 0 0 0 0 0 Other expense
Interest expense 6 7 8 7 7 Interest expense 3 18 108 30 26
Profit before tax 205 207 203 213 239 Profit before tax 12 17 100 862 1,028
Income tax 1 2 2 2 3 Income tax 34 439 342 9 3
Equity & invest. income 7 7 8 8 10 Equity & invest. income 25 49 108 32 32
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 211 212 210 218 245 Net profit 12 17 100 885 1,057
Normalized profit 211 212 210 218 245 Normalized profit 12 17 100 885 1,057
EPS (Bt) 0.22 0.23 0.22 0.23 0.26 EPS (Bt) 12 17 100 0.94 1.12
Normalized EPS (Bt) 0.22 0.23 0.22 0.23 0.26 Normalized EPS (Bt) 12 17 100 0.94 1.12
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 1,113 1,209 937 1,601 1,576 Sales grow th 44.2 31.7 321 24.7 13.3
A/C receivable 128 138 313 30 134 Operating profit grow th 59.4 321 32.3 79.9 14.9
Inventory 15 13 14 17 17 EBITDA grow th 52.6 33.6 33.0 53.8 12.9
Other current assets 14 13 657 28 17 Norm profit grow th 64.0 33.3 349 69.8 16.5
Investment 60 47 55 63 73 Norm EPS grow th 64.0 33.3 349 69.8 16.5
Fixed assets 2,933 3,067 3,060 3,064 3,211
Other assets 373 420 418 418 460  Gross margin 53.6 55.1 55.8 51.9 53.9
Total assets 4,636 4,909 5,456 5,222 5,488 Operating margin 35.2 354 352 34.0 35.7
S-T debt 965 944 1,469 1,097 1,090 EBITDA margin 45.0 452 44.9 436 44.8
A/C payable 67 94 97 99 66 Norm net margin 374 37.8 37.5 36.6 38.5
Other current liabilities 24 27 26 27 30
L-T debt 124 131 135 138 143 DIE (x) 04 0.4 05 0.4 0.4
Other liabilities 669 713 811 725 776 Net D/E (x) (0.0 (0.0) 0.2 (0.1) (0.1)
Minority interest 0 0 0 0 0 Interest coverage (x) 40.2 35.2 31.0 36.0 38.5
Shareholders' equity 2,788 3,000 2,918 3,136 3,382 Interest rate 24 27 24 20 24
Working capital 76 58 230 (51) 85 Effective tax rate 0.3 0.9 0.8 1.1 1.3
Total debt 1,089 1,075 1,603 1,235 1,234 ROA 18.5 17.8 16.2 16.3 18.3
Net debt (24) (134) 666 (366) (342) ROE 314 29.3 28.4 28.8 30.1

Sources: Company data, Thanachart estimates
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Fundamental Story

Srinanaporn Marketing (SNNP TB) - HOLD, Price Bt11.9, TP Bt13.1 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 1,640 1,440 1,505 1,390 1,613 Revenue 16 (2) 96 5,948 6,647
Gross profit 479 425 436 417 483 Gross profit 16 1 98 1,761 1,956
SG&A 271 236 238 220 273 SG&A 24 1 98 968 1,064
Operating profit 208 189 197 197 209 Operating profit 6 1 98 793 892
EBITDA 254 235 239 242 253 EBITDA 5 (0) 97 969 1,100
Other income 4 18 7 8 3 Other income (59) (19) 89 36 40
Other expense 0 0 0 0 0 Other expense
Interest expense 3 2 3 4 3 Interest expense (35) (3) 201 12 4
Profit before tax 209 205 201 200 210 Profit before tax 5 0 96 816 929
Income tax 33 40 33 29 35 Income tax 21 7 90 137 165
Equity & invest. income (10) 9) (8) (6) (4) Equity & invest. income na na na (27) (35)
Minority interests 1 2 2 (2) ) Minority interests na na na (1) 4
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 165 158 162 163 168 Net profit 3 2 98 651 733
Normalized profit 165 158 162 163 168 Normalized profit 3 2 98 651 733
EPS (Bt) 0.17 0.16 0.17 0.17 0.18 EPS (Bt) 3 2 98 0.68 0.76
Normalized EPS (Bt) 0.17 0.16 0.17 0.17 0.18 Normalized EPS (Bt) 3 2 98 0.68 0.76
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 72 152 103 127 81 Sales grow th 0.5 1.4 24 (6.5) (1.6)
A/C receivable 1,894 2,014 2,113 1,957 2,075 Operating profit grow th 6.6 (2.4) 1.6 0.2 0.6
Inventory 602 648 751 781 816 EBITDA grow th 7.9 0.9 (0.4) 0.3 (0.3)
Other current assets 8 4 4 12 2 Norm profit grow th 8.3 23 3.6 2.0 1.8
Investment 7 65 59 52 47 Norm EPS grow th 8.3 23 3.6 2.0 1.8
Fixed assets 1,999 2,046 2,032 1,893 1,926
Other assets 574 569 591 574 573  Gross margin 29.2 29.5 28.9 30.0 29.9
Total assets 5,225 5,498 5,653 5,397 5,520 Operating margin 127 131 131 14.2 13.0
S-T debt 222 296 566 602 641 EBITDA margin 15.5 16.3 15.9 17.4 15.7
A/C payable 1,070 1,033 1,038 1,050 963 Norm net margin 10.1 10.9 10.8 1.8 10.4
Other current liabilities 79 119 88 41 76
L-T debt 234 217 189 157 110 DIE (x) 0.1 0.1 0.2 0.2 0.2
Other liabilities 158 160 182 161 197 Net D/E (x) 0.1 0.1 0.2 0.2 0.2
Minority interest 244 261 262 225 245 Interest coverage (x) 85.0 131.2 7 54.2 87.4
Shareholders' equity 3,218 3,411 3,328 3,161 3,286 Interest rate 23 1.5 21 24 1.5
Working capital 1,425 1,629 1,825 1,689 1,928 Effective tax rate 15.8 19.4 16.2 14.5 16.8
Total debt 455 513 755 759 752  ROA 12.7 1.8 11.6 1.8 12.3
Net debt 384 361 652 759 752  ROE 20.9 19.0 19.3 20.1 20.8

Sources: Company data, Thanachart estimates
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Fundamental Story

True Corporation Pcl (TRUE TB) - BUY, Price Bt12.8, TP Bt15.0 Results Comment

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

1 [~ %
4Q24 Anenaanasannsliuanaun

a 4 ' o Y A a o a o a a X
u TRUE FEIBHIVIAVIURFND 1.1 Viﬁuau 1% 4Q24 LAWINWAN u 5’1ﬂiﬂﬁﬂﬂﬁu’]‘ﬁﬂu5ﬂ’]ﬂﬂiﬂﬂﬁ‘ﬁULaauLLa“ﬁiﬂ'ﬂﬂU%mdLW&l“ﬂ%
Nﬂﬂi“"ﬂuﬂ’]‘iﬁaElﬁ’lﬁu‘ﬂ%'w{ﬁﬂfmﬂ’lEILLﬂ“’ﬁ’IﬂTIN‘ﬁEI&I LLRSNIY 8% yy LL@Iﬂ@]ﬁN 9% gq-q Lﬂu 1.5 Wua‘].l Lua\‘]ﬁ]’lﬂﬁ)’m’au

mmumuﬂn@lam 35 WAL, TIANAW 13% g-q uaz@n
maLanay Luaamﬂmsﬂiuamuﬂumminmvﬁﬂmsmﬂm
wasmeldnsaudaninfienalsle

u ﬂﬁiﬂiua@@luﬂuﬂa{lﬂﬂiﬂ’mﬁ&JEJ\‘]LﬂuﬂfﬂfﬂUL@IUI@ITI’IVLS I@U
Glu‘ﬂuﬂ’]ﬂ%‘.lﬁﬂ’]ii’luﬂﬂm 2% yy (LWNT% 1% q- q) ﬁ]’m“/ld
ﬂunuﬂ’ﬁ(ﬂ’]Luud’]umia“ﬂ’]ﬂLLawﬂﬁLﬁaN‘ﬂﬂ’maﬂm 'ﬁa\'juﬂqi

- o v A “ a . o % A o & A A a o a e
S’]Uiﬂ'ﬂﬂ’]ﬂﬂ’]ﬂ%ﬂiﬂ’ﬁ%aﬂmuiﬂ 2% y-y (LL@Y]?G@]'J q-q) Lﬂu (ﬂa&lﬂﬁau‘ﬂiwmﬂia“ﬂﬂ?J‘Ylmuﬂ’l’mmLﬂulm“ﬂ\‘ljﬂsluﬂ‘ﬂwﬂuu’]

A oA P4 ' a o
4.16 niuay. tu 4Q24 nnyleangstnlugasnaussnanan .
- =0 Al EIM TN BUATIIMNITINGAN 24% y-y UAT 4% q-q lay

o v a o ea A A X
" swlanmsliuSnmsinsanridefaiindu 2% y-y uar 1% qq Ieusmuninnmasndadaeudntn  nslauaadiianas
' {2 X
wn 3.29 wiluay. Tu 4Q24 nyulas ARPU ALANFITW 5% y-y Lzl ETNINIAAATIaasT TIUEINTAAIIWIUNIN I
uaz 2% g-q tu 215 Adaw wandwnElTUSNTIzAARS - -
° 9 > " EBITDA fula 11% y-y uas 2% g-q \Ju 2.6 wiluay. 1u

WARD 49.4 FUTY MNLAN 51.9 S Uy i 4Q23 atnd bsAenw

madulaftdannanimnea vinldguntingldluaaianis
v A A A & o A A o

lwusnsiiatayanadlantaude 51% a0 52% udnuas

4Q24 'ﬂﬂ’mﬂ’]iaﬂ@mﬂmmv‘i’]ﬂ‘lﬂﬂﬁd“ﬂu lasaasrin'ls EBITDA
mmmﬂu 49.3% lwlasanail 910 44.6% ludiiug

" 5ue478 upside dadszunamyilswaan nasilsanms
duiiuwiuln@vay TRUE lud 2024 aam']mmaﬂuamnnmi
ﬂma@]@]mumsamwm@ LAIAUUTN "Fa"

. 5'1:J"I,@m'ﬁlﬁmﬂ'lsaumasmmmum’mmsmommu 4% y- y
I 6.3 WAL, 910 ARPU ffuaw 6% 1w 522 1nidow A
mminmmymmwﬂwa@mLaﬂua:Jmmaa 3.75 fune
270 3.78 s unuludiden

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 52,348 51,347 51,091 50,840 52,742 Revenue 4 1 99 206,020 205,931
Gross profit 14,049 14,558 15,276 15,675 15,442 Gross profit (1) 10 99 60,951 69,160
SGE&A 9,529 8,597 8077 7,883 7444  SGEA (6 (22) 98 32,001 32,000
Operating profit 4,520 5,961 7,199 7,793 7,998 Operating profit 3 77 929 28,950 37,160
EBITDA 23,369 24,323 25,059 25,575 26,018 EBITDA 2 11 103 100,975 106,130
Other income 553 539 769 647 (169) Other income na na 157 1,785 1,030
Other expense 337 371 492 122 (337) Other expense na na 647 [0]
Interest expense 6,360 5,916 5,683 5,930 5,296 Interest expense (11) 17) 98 22,825 19,886
Profit before tax (1,624) 213 1,793 2,387 2,870 Profit before tax 20 na 103 7,263 18,303
Income tax (229) 69 54 30 29 Income tax 3) na 86 182 2,745
Equity & invest. income 554 690 708 734 683 Equity & invest. income (7) 23 97 2,816 2,909
Minority interests 12 (4) (25) 16 2 Minority interests (90) (87) na (12) (91)
Extraordinary items (8,549) (1,600) (4,300) (3,917) (11,034) Extraordinary items na na na (20,851) (8,000)
Net profit (9,379) (769)  (1,879) (810) (7,508) Net profit na na na  (10,966) 10,375
Normalized profit (830) 831 2,421 3,107 3,526 Normalized profit 13 na 102 9,885 18,375
EPS (Bt) (0.27) (0.02) (0.05) (0.02) (0.22) EPS (Bt) na na na (0.32) 0.30
Normalized EPS (Bt) (0.02) 0.02 0.07 0.09 0.10 Normalized EPS (Bt) 13 na 102 0.29 0.53
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 33,594 29,102 20,733 16,954 26,854 Sales grow th na 190.4 4.0 1.8 0.8
A/Creceivable 51,794 47,967 49,447 47,606 46,189 Operating profit grow th na 293.6 164.7 117.4 77.0
Inventory 2,281 1,977 1,338 1,696 2,585 EBITDA grow th na 2242 17.6 17.4 11.3
Other current assets 21,295 21,791 20,866 18,411 18,381 Norm profit grow th na na na na na
Investment 22,899 23,061 23,245 23,477 21,726 Norm EPS grow th na na na na na
Fixed assets 222,628 216,391 211,581 209,433 208,701
Other assets 390,231 383,746 373,710 365,721 351,047 Gross margin 26.8 28.4 29.9 30.8 29.3
Total assets 744,722 724,034 700,921 683,298 675,484 Operating margin 8.6 11.6 141 15.3 15.2
S-T debt 79,721 83,638 114,491 95,824 89,055 EBITDA margin 44.6 47.4 49.0 50.3 49.3
A/C payable 101,387 96,991 94,736 97,419 101,100 Norm net margin (1.6) 1.6 4.7 6.1 6.7
Other current liabilities 22,023 21,469 20,667 20,018 19,256
L-T debt 285,501 283,046 237,008 239,982 250,603 D/E (x) 4.2 4.3 4.2 4.1 4.6
Other liabilities 169,949 153,432 150,424 147,566 141,284 Net D/E (x) 3.8 4.0 4.0 3.9 4.2
Minority interest 361 364 317 297 295 Interest coverage (x) 3.7 4.1 4.4 4.3 4.9
Shareholders' equity 85,779 85,094 83,279 82,192 73,890 Interest rate 7.0 6.5 6.3 6.9 6.3
Working capital (47,312) (47,047) (43,951) (48,117) (52,327) Effective tax rate 14.1 32.3 3.0 1.2 1.0
Total debt 365,222 366,683 351,499 335,807 339,658 ROA (0.4) 0.5 1.4 1.8 2.1
Net debt 331,629 337,582 330,766 318,852 312,803 ROE (3.6) 3.9 11.5 15.0 18.1

Sources: Company data, Thanachart estimates
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Short Sell Outstanding

Market Short Sell And Short Covering

Market Data (Bt m)

Value Outstanding Short-Sell Change Short Sell To (Short Covering)

Last Trading Day* 72,071 292
Last Week 70,908 1,163
Last Month 73,081 (1,009)
Last Year 74,662 (2,591)

Market Outstanding Short Sell Value

Daily Short-Sell / (Short-Covering)

(Bt bn) (Bt bn)
110 1 6 -
105 A
100 A 2 T T T TT T Gl 1 L L LA
% | @ | ||||||| |‘|‘|||.|| |
90 1
85 A (6) 1
80 1
10) 1
75 - (10)
70 1 (14) 1
65 1
60 T T T (18) -
Apr-24 Jul-24 Oct-24 Jan-25 Apr-24 Jul-24 Oct-24 Jan-25

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

Outstanding —Met Change [m shares] — Yolume
Top 20 Current Daily Weekly Monthly Week end AOT ] -
TTE 3380 394 5.1 196 3023 DELTA | 126
EEM 2121 (2.2 15.6 IEE 1965 PTT | 82
AT 1965 [0.6] [o.1] [2.4] 196.5 TTB | 66
ETS 1727 [1.3] me) M7 1245 CPALL | 66
WHA, 1818 [0.7] (21 a4 1649 BH | 49
HMPRO 1431 2.3 0z 123 1389 TOP | 43
A0T 1421 17 152 7.2 126.8 GULF | 33
FTT 127.7 2B 50 222 1227 TIDLOR | 32
BamFU 1225 15 (28] [26.3] 1262 KTB 29
LH 1147 2.3 13 B 1135 OR | 28
OF 827 25 &0 10.0 747 CPN | 26
Ef B 17 24 21 788 TRUE | 23
FTTGC 75.4 11 (1] (03] 785 TISCO | 23
EORS E5.1 12 34 1.0 B BDMS | 22
DELTA 5.3 20 9.4 E5 49.4 HANA J== 13
FAIMT 518 (1] 03 [15.2] 50,9 CPAXT == 12
TRUE 50.4 23 36 125 458 BCH f= 12
fa=rc 453 (0.5 (03] 71 45 CCET == 10
CRC 425 0E 11 47 414 val 9 . . . ,
CFaLL 413 0.5 v [3.4] 412 (Btm) 0 50 100 150 200

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

Dutstanding Change Net Change [3)
Top 20 Current [Bt m] Daily Weekly Monthly KBANK (67)
&80T E215 146 z4 43 (3.4 INTUCH (65)
DELTA 4543 126 22 [12.6] (2.1 BBL (53)
KEAME 4,31 [E7) [15) a5 19.4 ADVANC (43)
FTTEF 4,175 (35 [0.8] 35 6.5 osP (37)
PTT 4,024 8z 21 5.3 210 PTTEP (35) .
CPALL 2,189 Bk 21 £.3 [17.9] SCC (30)  —
GILF 2,070 33 16 13 [5.4] MTC (20)  m—
EEL 1760 53] [2.4) (7.4 121 BCP (17)  mem—
EH 1612 49 3z a7 [z BTS (16) ===
EDMS 151 22 15 8z (28] S A"gg’é (1165) —
RAIRT 1464 (2] (] 65 [2.8) 5PSC (( p 4)) ]
PTTGC 1443 7 05 (5.0 (1.0] M 14) ;
CRC 1435 (12) (0.3 0.4 123 BGRIM (1) -
sco 1421 (0] (21 (33 2 scGP (14) ;
BEM 1374 [14) [ 8.3 16.3 HMPRO (12) ]
TISC0 1323 23 17 20 (23 CRC (12) =]
HRMFRO 1,260 (12) i 85 g0 RATCH (1) ]
IMTUCH 1,247 (65] (4.3 (6.3) 123 CPE 1)
RATC 1160 (20 (7] 120 101 . T T T
BTS 1036 (18] (15 (4.0] (28] (Btm) (80) (60) (40) (20) 0

Source: SET data , * Last Trading Day as of 20-Feb-25
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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)
760 —— MSCI Asia ex JP (LHS) - 5.0 1,400 - — SET Index (LHS) - 0.10
740 - - 0.05
i - 0.0 - 0.00
720 1,360
700 1 - (0.05)
680 - - (5.0) - (0.10)
1,320 - - (0.15)
660 1
- (10.0) - (0.20)
ol 1,280 1 (029
620 1 - (15.0) ’ - (0.30)
600 1 - (0.35)
580 T (20.0) 1,240 T (0.40)
Jan-25 Feb-25 Jan-25 Feb-25
Regional Fund Flows (YTD 2025) Regional Fund Flows (Week To Date, 17-20 Feb 25)
(US$ m) (US$ m)
0 ; T ; 800 1 700
(110)  (179)  (470) 700 A
(2,000) 1 (692)
’ 600 A
(4,000) { 500 1 415
(4,012) 400 A
(6,000) 1 300 -
200 A
(8,000) 1 85
100 1
(10,000) 1 0 1 - . —————
(100) 1 (28) (40) 72
(12,000) - (11293) g | (72)
Thailand Philippines  Korea  Indo  Tawan  India India  Taiwan Thailand Indo Philippines Korea
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 (110)  (11,293) (692) (470) (179) (4,012) (16,754) (11.0) (3.1) (4.1) 10.6 (7.1) 2.0
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-25 126 (2,320) (444) (629) (54) (1,934) (5,255) (5.2) (2.3) (4.5) 5.4 3.5 (0.2)
Weekly w-w %
20-24 Jan 25 (23)  (2,197) (57)  (404) (34) 764 (1,950) 1.0 (0.6) 0.2 0.5 (0.9) 1.6
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 74 (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) (2,125) (184) (141) (43) (931) (3,456) (0.8) (2.5) (1.5) 2.7 (1.5) (1.4)
17-20 Feb 25 85 700 (28) (72) (40) 415 1,061 (2.1) (0.3) 23 24 0.1 1.4
Daily d-d %
14-Feb-25 24 (578) (36) (223) (10) (752)  (1,575) (0.9) (0.3) 0.4 0.3 (0.8) (1.1)
17-Feb-25 138 (245) 66 (155) (17) 756 544 (1.2) 0.1 2.9 0.7 (1.1) 15
18-Feb-25 (0) 945 24 13 (3) 249 1,227 0.1 (0.0) 0.6 0.6 1.7 0.7
19-Feb-25 31 — (69) 272 9) (79) 147 0.4 (0.0) (1.1) 1.7 0.4 (0.3)
20-Feb-25 84 — 48 202 10 512 857 (1.3) (0.3) (0.1) (0.7) (0.9) (0.5)
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99) (0.38)
YTD2025 (0.04) (0.62) (0.09)  (0.09) (0.11)  (0.15)  (0.24)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 20-Feb-25 Equity Market —— Futures Market (contracts) — Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 28,847 31,668 (2,821) 160,515 159,910 605 1,546 2,489 (942)
Institution Investors 5,951 4,589 1,362 118,606 130,990 (12,384) 28,431 18,151 10,280
Retail Investors 17,891 16,072 1,818 229,929 218,150 11,779 3,904 115 3,789
Proprietary Trading 3,497 3,857 (360) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
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oreign |2:€ eta Tra?je-; Foreign  Local Inst. Retail Foreign  Local Inst. Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt56,186m Volume: 509,050 contracts Turnover: Bt54,636m (2 sides B&S)
Prop Retail
Trad i
Toh 5% &
Foreign
31%
Foreign Retail
0,
549 44%
Fund Local Local
9% Fund Fund
25% 78%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
5 - 80 - 70.6 20 1
0.6 14.1
0 60 1 a2g 295 129
(5) 1 r 40 - : 10 -
(10) - (7.1) 20 -
0.2
(15) 1 0 T T T 0 r
20) A 20) -
(20) (20) (5.4)
(25) A (22.1) (40) - (33.9) (10) -
1w ™M 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) Source: Bloomberg SG Refinery (BCP, TOP, PTTGC, IRPC, BSRC) Source: TOP
(US$/bbl) — WTI 72.57 +0.32 (US$/bbl) —— SG Refinery 3.83 +0.87
105 Brent 7648  +0.44 16 1
100 Dubai 7622  +0.47 14 1
95 12
90
10 -
85 -
8 -
80
75 61
70 47
65 21
60 + T T T T T r 0 T T T T T T
Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct24  Feb-25 Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct24  Feb-25
HDPE, LDPE, Ethylene (PTTGC, SCC, IRPC) Source: Bloomberg  Paraxylene, Benzene (PTTGC, TOP, IVL) Source: Bloomberg
(US$/tonne) ~ —— LDPE-Naphtha 493.50 -7.75 (Us$/tonne) —— PX-Naphtha 193.50 -7.75
700 - —— HDPE-Naphtha 303.50 +2.25 500 1 Benzene-Naphtha 263.50 -1.75
600 Ethylene-Naphtha 178.50 +2.25 450 A
400 1
500 - 350 -
400 A 300 1
250 -
300 A 200 1
200 A 150 -
100 4 100 -
50
0 T T T T T T 0 . . . . . .
Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct24  Feb-25 Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct-24  Feb-25
Baltic Supramax & Baltic Dry Index (TTA, PSL) Source: Bloomberg Coal — Newcastle (BANPU, LANNA,UMS) Source: Bloomberg
(Index) Baltic Supramax Index (LHS) 8e6  +27 (Index)  (US$/tonne) BJI 103.50 +0.00
2,000 - 4,500 2807
1’800 Baltic Dry Index (RHS) 941  +37 '
, F 4,000 L0
1,600 L 3,500
1,400 b L 3,000 200 A
1,200
’ L 2,500
1,000 1 5000 160 A
800 - ’ 120 |
600 | - 1,500
400 - - 1,000 80 -
200 - L 500
0 . . . . . —L 0 40 . . . . . .
Feb-23 Jun-23 Oct23 Feb-24 Jun-24 Oct-24 Feb-25 Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct24  Feb-25
Steel-HRC (SSI, GJS, GSTEEL, TSTH) Source: Bloomberg  Broiler, Swine (CPF, GFPT) Source: OAE
(US$/tonne) —— Steel-HRC 779 +2.00 (Bt/kg.) — Swine Price 80.0 +0.00
1,200 1 100 1 Broiler Price 425 -0.50
1,100 1 90
1,000 80 -
900 1 701
60
800 -
50 A
700 ol - -~
600 1 30
500 M M M M M M 20 T T T T T T
Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct24  Feb-25 Feb-23 Jun-23  Oct23  Feb-24 Jun-24  Oct-24  Feb-25
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Commodities Update (ll)

JET Fuel Oil (AAV, BA) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) —— JET Fuel Oil 92.83 +0.25 (US$/oz) —— Gold 2,956.10 +20.00
130 1 3,200 1
120 1 3,000 A
2,800 1
107 2,600 1
100 A 2,400 A
o0 | 2,200 1
2,000 A
80 1 1,800 1
70 T T T T T r 1,600 T T T T T r
Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Feb-23  Jun-23 Oct-23 Feb-24  Jun-24 Oct-24 Feb-25
Rubber (STA, STGT, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne) SICOM-TSR20 2,061.00 +22.00 (US$/tonne) Soybean meal (LHS) 206.00 +1.30 (US$/bu.)
3,0007 ——TOCOM 2,508.86  +74.61 550 1 Com No.2 Yellow (RHS) 512,75  +0.50 [ 750
2,800 1 - 700
2,600 1 500 1
2’400 - 650
A 450 1
2,200 4 - 600
2,000 1 400 1 - 550
1,800 1 - 500
1,600 - 350 1 o
1,400
300 1 i
1,200 400
1,000 T T T T T T 250 T T T T T — 350
Feb-23  Jun-23 Oct-23 Feb-24  Jun-24 Oct-24 Feb-25 Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct24  Feb-25
Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) —— Soybean (LHS) 1,063.00 +1475  (US$/bu) (US$/b) —— Cotton No.2 67.47 -0.21
1,600 7 —— Malaysian Crude Palm Oil 4,787.00 +0.00 [ 5,500 105 -
1,500 1 100 1
F 5000 g5 4
1,400 A
90 A
1,300 - [ 4500 o
1,200 1 L4000 %7
1,100 A &
F 3500 707
1,000 A 65 1
900 g T T T T —- 3,000 60 T T T T T T
Feb-23  Jun-23  Oct23 Feb-24 Jun-24 Oct24 Feb-25 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25
Sugar (KSL, KBS) Source: Bloomberg ~ Shrimp (ASIAN, CFRESH, CPF, TU) Source: OAE
(US$ cents/lb) Raw Sugar Price 19.75 +0.36 (Bt/kg) ~ —— Vannamei Shrimp 80 shrimp/kg 185.00 +0.00
36 1 —— White Sugar Price 2519 +0.35 200 1
34 1
32 1 190 1
30 1
28 180 1
26
24 4 170 1
22 4
20 | 160
18 1
by 150
14 140

Feb-23  Jun-23  Oct23  Feb-24  Jun-24  Oct24  Feb25 pu oo o0 0o Fenod Junod | Oct2d  Feb25
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Management Stock Trading

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

FouStin Fodusnis wildan  35msldan szian wm 1@ yaA
19918 19918 wannswe (Aw) (Ln) (un)

CHAYO WY gUFUG DAzFug 19/02/68 7o Auanany 1,000,000 2.51 2,510,000
EP Wi gNS TUFNANS 18/02/68 sulaw Wuanany 250,000 - -
EP Wi YNt Tugnana 18/02/68 ) Rty 37,500 1.45 54,375
GLOBAL wig Baa JAigsdties 18/02/68 7o Rusainy 150,000 7.93 1,189,500
SMIT WY U LEWIIRUNA 19/02/68 7o Rusaigy 14,700 3.80 55,860
SMIT WY T LEWIIRUNA 19/02/68 To Rusaigy 300 3.82 1,146
SUPER wig 90unINg laansy 18/02/68 ) Wnanaity 1,200,000 0.19 228,000
TPIPL w19 a3 1Bpa lwsad 19/02/68 ) Winanalty 58,500 0.95 55,575

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

wineLwe: maomnmsaawulumnwswmmmaumscﬂammNﬂ"lﬂmnﬁmwﬂnmmammm muuwmwumiﬂnmmaganaummmaﬂamnu

QU 1. Cagh Balance #aNEANLT am’nn@]aqmmumﬂmnmsna%gﬂmwumﬂum’ﬁ cash balance 171y lasgnddasnadusalidaminuaundnids
FwannanTonannIng mwm%aﬂmwmm‘vﬁuﬂmmmtmf]mmwuamu

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

J2qU 3. mwnamnmmn 1 7UnIMT (@W1zTuLIN) %1u Net settlement, WA w9 Indeans uay Cash Balance = %74 Net settlement WA W
am"uﬂ'vmnauswmmsnanusnmmmwmmwmmmu’[mummnu (snauawmwanmwummﬂu‘lmummnu dngiwdwianduluwiuimadaly) 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 fINVDINNORU < 50% VBINUTIIZUR 16 &.9. 2561 -
B52 B52-F SET CB fIUVINNORU < 50% VBINUTITZUR 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 USEnASEndannamulaiatnsznitauinmeiiinua 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 fIUVDINNORU < 50% VBINUTIIZUR 18 W.9. 2565 -
EMC-W7 - SET CB fIUVINNORU < 50% VBINUTITZU 27 1.1, 2567 -
GLOCON GLOCON-F  SET CB fIUVDINNORU < 50% VBINUTIIZUR 05 il.a. 2567 -
GRAND GRAND-F SET CB fIUVINNORU < 50% VBINUTITZU 14 W.8. 2567 -
ITD ITD SET CB fIUVDINNORU < 50% VBINUTIIZUR 18 W.8. 2567 -
KC KC-F SET CB fIUVIRNORU < 50% VBINUTITZU 19 W.9. 2565 -
Kwi KWI-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 16 &.9. 2566 -
MILL MILL-F SET CB fIUVINNORU < 50% VBINUTITZU 16 &.9. 2567 -
NATION NATION-F  SET CB fIUVBINNORU < 50% VBINUTIIZUF 14 5.9, 2561 -
NATION-W4 - SET CB fIUVINNORU < 50% VBINUTITZU 14 5.9. 2566 -
NEP NEP-F SET CB fINVBINNORU < 50% VBINUTIIZUR 14 &.9. 2561 -
NWR NWR-F SET CB fIUVINNORU < 50% VBINUTITZUD 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 fIUVBIRNORU < 50% VBINUTITZU 18 W.8. 2567 -
XBIO XBIO-F SET CB fIUVDINNORU < 50% VBINUTIIZUR 16 W.¢. 2565 -
XBIO-W6 - SET CB fIUVBIRNORU < 50% VBINUTITZU 02 n.W. 2567 -
XBIO-W7 - SET CB fIUVINTORU < 50% VBINUTIIZURD 09 1.9. 2568 -

&
mnymm mmﬂmnmwmmaanmmnmmmsmumsammzJ “C" (Cautlon) uuwaﬂmwwamiwmﬂw Heow LWBL@B%NGOﬂ%ﬂimU?HﬂQ@M LUUHMLWV]H’]?M‘HE]’H]&I
NRﬂi”“mJ(ﬂaﬁ’]u”ﬂ’]iLOuLLﬂ“’ﬂWSﬂWL‘H:uﬁiﬂﬁ] ‘HONRG‘Y]%?] ﬂadsnamnmwUmnmm’mummmmummm (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 20 Feb 19 Feb 18 Feb 17 Feb 14 Feb Symbol 20Feb 19Feb 18Feb 17Feb 14 Feb
1 KBANK 368.2 76.2 365.9 (9.5) 68.8 1 PTTEP (607.3) 10.0 85.1 112.7 284.5
2 KKP 266.1 65.4 25.9 (3.7) (3.6) 2 TRUE (307.0) (46.8) 67.1 31.6 348.1
3 KTB 182.9 80.1 4.5 157.9 350.4 3sCB (239.7) (50.2) 184.9 305.1 486.9
4 BBL 141.5 945.6 404.9 147.4 103.8 4 BDMS (238.1) 23.8 113.6 239.9 (2.0)
5 MINT 138.9 88.7 175.7 (12.1) 40.3 5 GULF (196.2) (66.5) 84.5 152.7 105.7
6 TLI 131.7 3.0 23.6 12.3 (1.9) 6 TTB (175.2) 73.4 97.9 40.2 30.3
7 PTTGC 75.2 80.7 127.8 1471 1431 7 BH (171.0)  (246.9) (8.0) (6.8) 337
8 TOP 58.7 64.4 (48.9) 263.0 116.6 8 DELTA (159.7) 2247 (385.1) 1274 (29.6)
9 VGI 58.6 12.0 (57.9) 173.3 (5.4) 9 AOT (132.5) (1424) 214 694.7 198.8
10 KCE 39.7 11.3 5.2 17.0 30.4 10 ADVANC (110.6) (36.7) 127.4 188.6 555.3
11 GPSC 38.5 10.2 (23.5) (28.6) 36.3 11 CPN (82.3) 3.7 (23.7) 27.2 89.4
12 TISCO 30.9 11.1 54.0 (7.6) 10.6 12 TASCO (80.8) (14.2) 8.9 (15.0) (9.1)
13 KTC 21.7 81.6 69.5 56.2 347 13 SCGP (68.4) (53.4) (18.0) 69.8 38.3
14 CBG 19.3 4.8 28.9 28.2 75 14 INTUCH (68.2) (123.1) 0.5 (60.9) (35.9)
15 HMPRO 19.3 (15.0) (0.9) (24.3) (3.0) 15 BANPU (66.9) 25.6 (45.3) (38.8) 11.1
16 SPRC 19.1 221 (3.5) 9.2 23.1 16 OSP (61.7) (26.6) (29.0) 10.4 13.0
17 CPAXT 17.2 6.7 (39.2) (20.5) (27.7) 17 CPF (61.4) (16.5) (19.1) 74.3 9.2
18 BLA 14.2 (0.6) 31 0.3 3.0 18 TU (54.8) (55.0) 46.8 75.4 41.9
19 PTT 13.9 (68.5) 38.4 229.4 233.1 19 EA (50.0) 8.1 51.8 (2.9) 77.0
20 TCAP 13.5 16.5 26.4 6.7 (8.8) 20 OR (45.6) (17.9) 0.2 (3.8) 80.7

NVDR Most Active Values (Bt m) NVDR Outstanding Share (m shares)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 ADVANC 923.8 11,0344 1,958.2 (110.6) 33.8 1 TISCO-P 0.01 0.01 74.0
2 DELTA 802.9 962.6 1,765.6  (159.7) 31.0 2 MBK-W4 1.8 55 33.0
3 KTB 924.7 7419 1,666.6 182.9 28.4 3 MORE 2,140.5 7,176.7 29.8
4 GULF 719.1 9153 1,634.3 (196.2) 27.4 4 BBL 428.1 1,908.8 22.4
5 KBANK 910.4 542.2 1,452.5 368.2 32.0 5 NDR 88.4 456.9 19.4
6 CPALL 696.0 683.1  1,379.1 12.9 38.8 6 KBANK 386.1 2,369.3 16.3
7 BBL 680.3 538.8 1,219.1 141.5 28.1 7 AMATA 168.1 1,150.0 14.6
8 SCB 426.2 6659 1,092.0 (239.7) 28.5 8 THIP 13.0 90.0 14.4
9 PTTEP 2113 818.7 1,030.0 (607.3) 37.1 9 GBX 147.6 1,089.1 13.6
10 TRUE 306.9 613.9 920.8  (307.0) 36.2 10 CPALL 1,164.5 8,983.1 13.0
11 PTT 458.4 444.6 903.0 13.9 33.1 11 FSX 106.0 818.9 13.0
12 INTUCH 401.8 470.0 871.8 (68.2) 15.5 12 KKP-W6 8.6 70.5 12.2
13 AOT 233.8 366.4 600.2 (132.5) 16.8 13 TRUE 4,128.0 34,552.1 12.0
14 BDMS 174.3 4124 586.7  (238.1) 25.8 14 MFC 14.4 125.6 11.5
15 CPF 228.5 289.9 518.3 (61.4) 33.9 15 BH 90.4 794.9 11.4
16 PTTGC 288.0 212.8 500.7 75.2 375 16 AH 40.1 354.8 11.3
17 TTB 162.0 337.3 499.3 (175.2) 19.7 17 CHO-w4 31.1 278.5 11.2
18 BH 148.9 319.9 468.8 (171.0) 29.2 18 BDMS 1,757.2 15,892.0 111
19 TOP 236.6 177.9 414.5 58.7 29.6 19 RCL 89.9 828.8 10.9
20 MINT 269.3 130.4 399.6 138.9 25.7 20 KTB 1,466.4 13,976.1 10.5

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 GULF S.015.300 285104625 5286 51.25 314 48 SR B.217.200 10,337,047 166 166 0185
2 DELTA 2565000 135545375 774 T1.25 020 47 TL B5E.400 8253630 1202 12.20 -1.ddz
3 PIT 4,503,500 141040400 3125 .50 -063x 43 RCL 262,100 6,653,375 2533 25,25 0.5d:
4 KBAME 701,300  M4.5303.250 16300  164.00 -061< 43 BAM 355,200 G.227.220 6.32 B.25 113
5 AOT 2531000 MEZ806,550 4354 43.75 -0.48- 50 TASCO 343,300 5924730 1716 16.30 153
E TTE 51,636,500 102,107,009 138 138 -013x 51 CBG 7,100 5,654,650 V240 T3.00 -0.82x
T PTTEF 781,200 98433350 126.08  125.50 0.dgx 52 AMATA 271,800 5243560 2476 24.90 -0.57
8  TRUE 7545000 57241050 1283 12.80 0.72x 53 S5TA 306,300 5137520 BT 16.70 0.ddz
3 KITB 3365700 36342370 24.45 2d.40 013 54 EA 1,720,600 4,533,180 281 2.80 Q.45
0 INTUCH 105600 §7423,375  §6.05 52.50 434> 55 BGRM 373,800 4,756,630 1266 12.70 -0.33=
1 PTTGC 4,225,100 81661570 19.33 15.20 0Ev< 56 TU 333,300 4,717,130 .81 .70 097
12 CPaLL 14258900  TF3.827,50 5167 5z2.25 1123 57 BEM 703,500 4,572,750 B.50 E.50 0,005
13 TORP 2513700 B5.151,375 25432 26.25 -126: 53 DOHOME Gd.3,500 4,565,360 T.03 T.00 1,305
4 BBL 344,700 55,408,100 16074 16150 -047 53 SCGP 281,500 4,233,280  15.04 14.50 3T
15 EBH 2658800 50,440,300 15765 186.50 0.E2x B0 BSRC 819,500 4,030,256 4.33 4.34 1.02%
B OR 4,031,000 50,023,240 12.41 12.30 030 61 GPSC 136,400 3873225 2844 28.00 157
17 ADWVANC 172,000 43260400 2586.40  253.00 1200 62 KCE 183,200 3878330 2117 2120 -0.12
B CPF 217600 47416430 ZZ05 21.50 1287 B3 JMT 254,000 3687020 13597 13.30 0,47
13 TISCO 433400 4259365925  33.21 93,25 -0.04x B4 BLA 161,100 3474640 2157 2150 032
20 NGl 12,760,800 41,675,365 327 38 335 BS TCAP 57,300 3414225 5025 50,75 -0.92
21 BOMS 1.645,000 35183580 2307 23.20 012 BE THCIOM 273.400 3.298.430 .51 1.80 Q.05
22 SCE 233100  38.061.000 12725 127.50 -013x BT GLOBAL 334,300 2,792,630 8.35 8.25 1265
23 [CRC 1038200  3V.97.EVS 3343 33.75 0.25% 63 THANM 1,731,700 2,781,263 155 155 0155
24 HAMS 1673300 36,734,000 2187 21.60 1274 B3 CK 150,000 2727830 1515 15.00 1.03
25 PN TO1.000 36045725 5142 51.25 033 70 ITC 127,100 2,364,380 1860 1a.50 Q.55
26 HMPRO 4,133,400  35.180,570 2.51 8.45 073 71 AWC 744,100 2341525 315 314 0.2z
27 TIDLOR 170,200 0 31255360 1823 15.40 -0E7 T2 SISBE 34,100 2320490 2466 24.30 1.
28 MTC 543,600 26,184,600 4764 47.25 083 73 SPAL 142,600 2280950  16.00 15.30 Q.60
23 MINT Treao0 21903025 25816 258.25 -0.33% T4 PLANE 302,000 2,137,630 T.05 7.0 =051
30 SCC 147200 21376100 45,22 143.00 155% 75 ICHI 145,700 20056580 1377 13.40 273
FONL 43,400 158,746,580 2223 22,10 058+ 76 EGCO 13,500 1973.250 10150 100.50 1.005
32 KTC 333,000 16,930,700 5034 50.75 nigx 77 BIC 73,200 1,743,830 2202 2z2.20 -0.82x
33 CCET 2.287.800 16632740 T.27 T.25 028w 78 STGT 215,500 1,735,230 3.06 T7.95 1.1
34 BCH 1,027,300 16.104,760 1563 15.70 015 3 PR3 55,100 1602820 2354 23.20 1.455
35 BCR 401,100 14,737,875 3674 36.50 0Ev 80 MER 323.000 15735442 4.87 4,86 Q.23
36 LH 3.046,300 13,951,220 4.55 4.54 086> &1 Aay 671,200 1.473.300 2.20 216 204
37 COMv Gd43.600  13.580.260 2150 21.50 0o 82 M 1,100 1358310 1345 13.60 -0.75
35 SawAD J24.600 12,736,830 3342 39.00 103 83 JMART 131,300 1.365.860 10,40 10.30 1.005
33 AP 1509600 12585370 8.3d 8.z20 167 34 BA Gd, 300 1.333.000 2082 20,30 -0.36x
40 KKFP 213,300 1,820,900 5542 5550 -015x 85 Sav 55,500 1326.260  19.258 13.20 Q.40
41 BamMPU 2,588,500 1,753,856 4,55 4.50 116 8B SPRC 238,000 1,306,600 5.43 5.45 073
4z BTS 1,935,500 1,743,530 6.07 G.00 117 87 TTw 144,300 1,305,915 3.05 3.05 Q.00
43 CPAXT 407,100 542,625 25,35 25.50 -0.51< 85 SHNP 107,400 1,265,030 .51 11.30 -0.78=
44 OSP T28.100 10537400 1457 14.30 043 83 0GH TEE,300 1,266,423 165 164 051
45 WHA 2,336,600 10,717 E16 4.53 4.60 -0.23: 90 OMEE 324,300 1,055,820 3.25 3.24 0,39
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
91 CEMTEL 35,500 1055175 2972 29.75 -0.093x 136 TOA 20,000 250,000  12.50 12.20 2465
32 SABMA 54,500 1.047.430 13,22 15.20 00 137 TWO 3,300 2158980 2212 22.20 -0.36
35 PSL 152,300 1.000,530 6.57 6.55 033 135 TOM 12,100 213150 1762 17.80 =104
34 REBF 183,800 334,550 4.32 4.36 -0.73 133 SGC 155,500 11457 0.3z 0.30 255
35 SAFPPE 17,100 928,225  S54.28 22.50 333 W0 EPG 43,700 166,228 3.34 339 =105
96 MAJOR 67,100 874970 13.04 13.10 -046x 141 SIS 6,400 163,200  25.50 25.25 0,93
37 sSC 326,500 943,334 2.60 2.60 005 142 PSH 25,200 143,500 5.83 5.95 -0.96
98 GUNELL 452,700 g13.510 181 1.80 057 W3 TIPH £.500 144,880 2223 2250 -0.942
I\ PTG 106,600 g17.340 T.6T .70 -0.35x dd KPS 131,500 77,0355 0.83 0.53 Q.00
00 CHG 350,700 d00, 154 2.23 2.28 0.25% 165 TRIPP 30,600 88,740 2.30 230 Q.00
M JAS d:24,100 TELEE 173 177 141 46 WHALP 3,300 4,512 3.63 3.60 0. 75
0z TTA 152,300 713,368 4,63 4.70 -0.26x 147 0O 4,400 gz,740  18.80 1a.80 0.0z
03 ORI 217,200 535,455 3.22 3.4 241 148 FORTH 3,300 76,230 3.20 5.00 246
04 BTG 37.500 E8E6.330  13.32 15.00 177 W3 BAY 3.000 71450 2382 23.70 Q.49
05 SAT 54,700 EE4.440 1215 12.20 -0.43% 150 RS g2.200 70,704 0.86 0.54 24054
06 SFPT 71,500 545,625 3.07 315 -0.86x 151 MEE 2,800 61,080 2181 2160 033
07 MEGA 13,400 632675 3261 32.25 1127 152 SAK 1.600 52,078 4.43 4.35 2,505
05 Anl 103,300 517,600 5.64 5.55 162 1583 LANNA 2,500 42,000  16.50 16.60 1200
03 BEIK 17,300 B16.600 3564 35.25 11 154 BAFS 4,600 41,720 3.07 3.05 0.2z
o Sk 30,400 613,690 2013 2010 043 155 TRIPL 40,500 38,880 0.36 0.96 Q.00
M1 BCPG EEg=ulnl 546,330 T.05 7.05 000 156 LPMN 8,500 18,360 2716 216 Q.00
2 MC 45,500 51,350 .24 1n.z0 034 187 HUMAN 2.400 16.680 5.35 E.35 Q.00
13 IRPC 435,500 436,536 10z 1.0 033 155 EBEBEGI 300 13.274 4.28 d4.24 033
T4 ROJMA g1, 700 432,330 6.03 5.30 2.26% 183 STHI 4,000 1.025 2.76 276 -0.11
15 KaMART 47,700 452,330 0.1z 10.20 -0.74x 160 SSPR 1,400 T.350 5.25 5.30 -0.9d
TE PRM 53,500 473,310 T.d45 T7.55 -132% 161 MALEE 300 T7.155 .95 5.00 -0.62x
7 ERW 141,300 452, 506 3.27 3.28 021 B2 OITTO 400 4770  M.33 1.60 2,805
12 MBE 25,200 457,580 15.16 15.20 -0.23% 163 SUSCO 200 520 2.E0 258 0.7a
13 TR 125,000 435,576 3.5 3.52 =032
120 SINGER 72400 437115 6.04 5.00 0.62%
121 S0 a7.300 433,760 .43 T.40 124
122 JTS 8,700 425,300  45.83 45.25 132
123 SPA £:3.500 361,530 5.70 5.75 -0.89:
124 SaMART 43,400 391,785 T2 .15 -0.402
125 AECMTS 3.200 350,800 109.63 110,00 -0 34
126 CKP 126,800 340,366 2.63 2.64 1863
127 TEM 35,300 335,510 3.0 3.05 0.56%
128 BEC g5, 600 FIESTE .84 3.86 -0.51=
123 AU 36,500 328,475 8.33 8.30 023
130 COCOCo 32,400 234,535 3.03 8.85 272
131 SCCC 1.500 288,550 16031 1B0.00 013
132 BRPF 31,500 266,135 8.45 8.30 173
133 SYNEX 24,300 261470 10.50 10.50 Q.07
134 OCC 173,600 260,931 1.50 145 1558
135 MASTER 5.400 251,200 25,30 29.25 224

Source: SET
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Foreign Board & Big Lot

Foreign Board

FRIDAY, 21 FEBRUARY, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 439,900 71,742,850 163.00 164.00 (0.61)
BBL-F 312,300 49,946,400 161.00 161.50 (0.31)
ADVANC-F 64,400 18,416,700 285.00 283.00 0.71
KTB-F 334,200 8,118,650 24 .40 24.40 0.00
AOT-F 155,000 6,706,250 43.75 43.75 0.00
MINT-F 64,800 1,786,375 27.75 28.25 (1.77)
PTT-F 46,600 1,457,475 31.25 31.50 (0.79)
CPF-F 20,000 448,000 22.40 21.80 2.75
PTTEP-F 2,300 288,650 125.50 125.50 0.00
TLI-F 15,000 183,000 12.20 12.20 0.00
TRUE-F 200 2,580 12.90 12.80 0.78
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
CNTECHO1 739,918 22,315,927 30.16 30.00 0.53 1.00
PRM 2,500,000 19,000,000 7.60 7.55 0.66 1.00
INTUCH 199,200 17,529,600 88.00 82.50 6.67 1.00
BANPU 3,640,000 16,380,000 4.50 4.50 0.00 1.00
CPALL 304,200 15,742,350 51.75 52.25 (0.96) 1.00
BTS 1,500,000 9,000,000 6.00 6.00 0.00 1.00
CPF 339,000 8,129,220 23.98 21.80 10.00 1.00
SCGP 460,000 6,900,000 15.00 14.50 3.45 1.00
SPALI 400,000 6,400,000 16.00 15.90 0.63 1.00
PR9 265,800 6,246,300 23.50 23.20 1.29 1.00
SCB13C2505A 1,009,900 282,772 0.28 0.28 0.00 1.00
Source: SET
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Warrant Table (1)

As of 20/2/25
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 23.6% 28/01/2027 258 0.19 66.9% 0.59 -68.1% 1358  26.6% 28 Jan 2027
24CS-W2 Out 6.000 1:1.0000 142.2% 28/01/2028 258 025 66.9% 0.53 -53.0% 1032  48.3% Lastbusiness day of Jan, Jul (1ston 29 Jul 2025)
A5-W4 Out 3.500 1:1.0000 38.7% 08/08/2026 256 0.05 24.8% 0.05 -2.0% 5120 24.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
ACC-W2 Out 0.818 1:1.2228 202.4% 16/05/2027 043 0.59 81.6% 0.12 382.0% 0.89 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. 12.00 298.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
B52-W4 Out 0.500 1:1.0000 103.7% 14/01/2026 0.27 0.05 91.1% 0.03 72.2% 540 121.9% 14 Jan 2026
BC-W2 Out 2.000 1:1.0000 85.5% 30/05/2025 1.10 0.04 24.9% 0.00 n.m. 2750  97.3% Lastbusiness day of Feb, May, Aug, Nov (1ston 30 Aug 2024)
BE8-W1 Out 75.000 1:1.0000 498.8% 31/05/2026 12.70 1.05 36.2% 0.00 n.m. 1210 109.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 173.7% 31/03/2026 0.19 0.02 68.6% 0.01 185.0% 950 96.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BM-W3 In 1.100 1:1.0000 -16.1% 24/06/2025 2.80 1.25 12.0% 142 -12.2% 224 na 24 Dec 2023, 24 Jun 2024, 24 Dec 2024, 24 Jun 2025
BRR-W2 Out 13.000 1:1.0000 193.8% 13/02/2026 450 0.22 21.3% 0.00 n.m. 2045  82.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 189.7% 01/09/2026 1.74 0.04 11.1% 0.00 nm. 4350 56.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.131 1:1.1500 178.0% 12/07/2026 046 0.17 39.9% 0.00 nm. 3.11 133.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 140.7% 21/11/2026 6.00 0.06 36.4% 0.06 -46% 10360 36.1% 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 0.01 139.2% 0.02 -34.5% 6.00 116.8% 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 184.0% 13/08/2025 0.25 0.01 84.3% 0.00 206.4% 2500 110.4% 13 Aug 2024, 13 Nov 2024, 13 Feb 2025, 13 May 2025, 13 Aug 2025
CEN-W5 Out 2.140 1:1.0000 18.9% 12/05/2026 1.90 0.12 14.0% 0.03 255.3% 15.83  30.1% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 119.2% 31/05/2026 0.52 0.14 71.7% 0.07 106.3% 371 103.7% Lastbusiness day of May, Nov (1st on 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 17.5% 06/06/2027 0.63 0.24 45.8% 0.22 11.0% 263 54.9% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 9.000 1:1.0000 269.5% 08/12/2025 246 0.09 69.6% 0.02 396.3% 2733  93.5% 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 0.0% na 4.5% 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 0.05 289.8% 0.05 4.5% 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  289.8% 0.05 -55.7% 250 130.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
CPANEL-W1 Out 5.000 1:1.0000 44.3% 15/06/2025 3.50 0.05 49.3% 0.04 18.5% 7000 51.6% Lastbusiness day of May, Nov (1ston 31 May 2023)
CV-W1 Out 0.500 1:1.0000 314.3% 22/02/2029 0.14 008  187.3% 0.12 -33.7% 175 117.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W3 Out 0.400 1:1.0000 36.7% 04/07/2025 0.30 0.01 39.8% 0.00 186.1% 3000 56.3% Lastbusiness dayof Jan, Jul (1ston 4 Jan 2023)
DITTO-W1 Out 33.295 1:1.2010 188.0% 20/05/2025 11.60 0.13 61.7% 0.00 nm. 10717 113.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
DV8-W2 Out 0.800 1:1.0000 107.1% 16/07/2025 042 0.07 63.0% 0.00 n.m. 6.00 158.2% Last business day of Jun, Dec (1ston 29 Dec 2023)
ECF-W5 Out 0.550 1:1.0000 180.0% 29/07/2025 0.20 0.01 94.9% 0.00 225.0% 20.00 124.3% 30 Nov 2024, 30 Mar 2025, 29 Jul 2025
EE-W1 Out 1.000 1:1.4825 73.6% 10/03/2025 0.58 0.01 86.7% 0.00 nm. 8599 174.7% 10 Mar 2025
EFORL-W6 Out 2.500 1:1.0000 995.7% 31/05/2025 0.23 0.02 33.3% 0.00 n.m. 1150 279.7% Lastbusiness day of May, Nov (1ston 30 Nov2022)
EMC-W7 Out 0.130 1:1.0000 157.1% 16/06/2027 0.07 0.05  141.6% 0.04 31.4% 140 197.2% 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 18.1% 0.00 nm. 146.00 131.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
GEL-W5 Out 0.500 1:1.0000 920.0% 20/06/2025 0.05 0.01 214.0% 0.00 450.0% 5.00 329.0% Lastbusiness day of Jun, Dec (1ston 19 Jul 2022)
GLORY-W1 Out 1.000 1:1.0000 46.6% 16/11/2027 0.88 0.29 95.8% 0.33 -11.3% 303 837% Lastbusiness day of Nov (1ston 30 Nov2023)
HYDRO-W2 Out 0.188 1:2.1273 102.5% 05/02/2027 0.13 016  130.3% 0.09 71.1% 173 353.0% Lastbusiness day of May, Nov (1ston 31 May 2024)
IP-W2 Out 12.308 1:1.6260 483.2% 20/06/2025 212 0.09 33.5% 0.00 nm. 38.30 172.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Dec 2023)
JAS-W4 Out 3.000 1:1.0000 90.4% 10/10/2031 1.77 0.37 33.3% 0.00 nm. 478 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JMART-W5 Out 61.916 1:1.1306 503.4% 26/07/2025 10.30 0.26 40.4% 0.00 n.m. 4479 144.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
JSP-W2 Out 4.000 1:1.0000 115.3% 08/12/2025 1.89 0.07 26.6% 0.00 nm. 2700 71.5% 8 Dec 2025
J-W3 Out 9.000 1:1.0000 769.5% 05/06/2026 1.05 0.13 30.9% 0.00 n.m. 8.08 132.1% Lastbusiness dayof Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 214.3% 01/08/2026 1.05 0.20 30.9% 0.00 nm. 525 104.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1752 1:1.1413 115.8% 31/07/2026 093 0.29 54.9% 0.07 320.5% 366 112.8% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 28.2% 17/03/2026 55.50 117 23.8% 0.94 24.6% 47 .44 256% 17 Mar 2026
KUN-W2 Out 2.200 1:1.0000 87.3% 17/08/2025 1.18 0.01 12.3% 0.00 nm. 118.00 54.4% 17 Feb 2024, 17 Aug 2024, 17 Feb 2025, 17 Aug 2025
K-W3 Out 3.000 1:1.0000 156.0% 25/06/2026 1.25 0.20 38.3% 0.01 n.m. 625 89.7% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MBK-W4 In 2873 1:1.0443 1.1% 15/05/2025 18.20 15.80 20.7% 15.78 0.1% 120 160.6% Every 15th of month (1ston 15 Jul 2022)
MGI-W1 In 10.000 1:1.0000 -0.1% 21/08/2026 13.40 338  1495% 6.45 -47.6% 396 50.3% 21 Aug 2026
MTW-W1 In 1.000 1:1.0000 2.0% 30/04/2025 1.00 0.02 24.4% 0.03 -32.0% 5000 16.8% 29 Apr 2025
NATION-W4 Out 0.250 1:1.0000 766.7% 26/11/2025 0.03 0.01 373.6% 0.02 -45.3% 3.00 257.8% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 22.6% 15/05/2026 4.86 0.46 38.9% 0.39 16.7% 1057  42.9% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
PACO-W1 Out 3.000 1:1.0000 171% 16/12/2025 140 0.04 27.4% 0.00 n.m. 3500 63.8% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 509.1% 17/112/2026 0.22 0.04 80.7% 0.01 385.8% 550 127.1% 17 Dec 2025, 17 Dec 2026
PPPM-W6 In 0.220 1:1.0000 17.6% 19/08/2026 0.51 0.38 41.1% 0.26 48.4% 1.34 205.6% Every 15th of month (1ston 13 Sep 2024)
PRG-W2 In 4.595 1:1.0883 -20.6% 15/05/2025 8.10 2.00 47.9% 3.77 -46.9% 4.41 na Every 15th of month (1ston 15 Jul 2022)
PRG-W3 In 4724 1:1.0584 -12.5% 17/111/2025 8.10 2.50 47.9% 3.55 -29.5% 343 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.889 1:1.0227 -2.5% 17/05/2027 8.10 3.08 47.9% 3.51 -12.4% 269 30.3% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 5.000 1:1.0000 -131% 15/11/2027 8.10 2.04 47.9% 3.27 -37.7% 3.97 na Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 10.7% 14/10/2026 1.12 0.24 70.2% 0.35 -32.3% 467  40.7% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 111.8% 14/05/2026 0.51 0.08 260.3% 0.27 -70.6% 638 97.7% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
PSTC-W2 Out 1.893 1:1.0566 288.2% 11/11/12025 049 0.01 292% 0.00 nm. 51.77 90.9% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 30.6% 29/04/2027 0.49 0.14 29.2% 0.08 69.0% 350 515% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W3 Out 1.545 1:1.2940 60.9% 29/08/2025 0.97 0.02 50.3% 0.02 -10.7% 6276  48.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
ROCTEC-W5 Out 1.500 1:1.0000 61.9% 05/02/2027 0.97 0.07 50.3% 0.11 -34.8% 1386 41.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 272.0% 15/01/2026 0.84 0.25 85.7% 0.02 n.m. 6.72 160.9% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SA-W1 Out 23.000 1:1.0000 215.2% 10/07/2025 7.30 0.01 26.3% 0.00 nm. 730.00 74.9% 10 July 2025
SAMTEL-W2 Out 8.000 1:1.0000 54.0% 15/01/2027 6.05 1.32 41.2% 0.68 93.8% 458 64.1% 31 Jul 2025, 15 Jan 2027
SAWAD-W2 Out 87.188 1:1.1460 124.2% 30/08/2025 39.00 0.28 46.4% 0.06 3384% 15962 57.4% Lastbusiness day of Feb, Aug (1ston 28 Feb 2023)
SCM-W2 Out 2.000 1:1.0000 259.6% 27/06/2025 057 0.05 92.3% 0.00 nm. 1140 188.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
SCN-W2 Out 5.000 1:1.0000 908.0% 14/01/2026 0.50 0.04 54.1% 0.00 n.m. 1250 152.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 286.2% 21/01/2026 2,60 0.04 39.6% 0.00 nm. 65.00 77.2% 20 Jan 2026
SGC-W1 Out 1.300 1:1.0000 57.8% 12/09/2025 0.90 0.12 55.9% 0.04 173.4% 750 89.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-W2 Out 1.600 1:1.0000 106.7% 12/09/2027 0.90 0.26 55.9% 0.14 81.0% 3.46 80.1% Lastbusiness dayof Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SIMAT-W3 Out 21.794 1:1.3765 1316.6% 19/05/2025 1.54 0.03 35.2% 0.00 n.m. 7066 237.3% Last business day of Jan, Apr, Jul, Oct
SKE-W1 Out 1.300 1:1.0000 454.2% 01/06/2026 0.24 0.03 49.6% 0.00 nm. 8.00 121.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
SSP-w2 Out 16.529 1:1.2100 212.2% 22/05/2025 5.30 0.02 421% 0.00 nm. 32065 101.6% Lastbusiness day of Feb, May, Aug, Nov (1ston 28 Feb 2024)
STELLA-W5 Out 1.000 1:1.0000 621.4% 04/07/2025 0.14 0.01 71.8% 0.00 n.m. 1400 212.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
STELLA-W6 Out 0.500 1:1.0000 285.7% 27/07/2027 0.14 0.04 71.8% 0.02 145.0% 3.50 103.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TCC-W5 Out 0.500 1:1.0000 128.6% 24/05/2028 0.28 0.14 56.6% 0.02 710.9% 200 243.9% Lastbusiness day of Jul
TEAMG-W1 Out 15.000 1:1.0000 409.7% 22/06/2026 298 0.19 60.2% 0.01 n.m. 1568  957% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 Out 3.800 1:1.0000 23.0% 15/05/2027 3.52 0.53 44.2% 0.75 -29.7% 664 32.0% 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 -56.0% 6.00 122.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W1 In 1.000 1:1.0000 13.4% 01/03/2025 172 0.49 35.2% 0.63 -22.3% 3.51 na 28 Feb 2025
TGE-W2 Out 3.000 1:1.0000 82.6% 15/01/2027 172 0.14 35.2% 0.07 91.7% 1229  446% 15 Jan 2027
TH-W3 Out 1.000 1:1.0000 68.9% 19/06/2025 061 0.03 65.9% 0.01 172.7% 2033 90.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TMC-W2 Out 2.000 1:1.0000 173.0% 10/07/2025 0.74 0.02 47.3% 0.00 n.m. 37.00 1104% Lastbusiness day of Mar, Sep (1ston 29 Sep 2023)
TM-WA1 Out 2.500 1:1.0000 293.8% 24/05/2025 0.64 0.02 64.9% 0.00 nm. 3200 1726% Lastbusiness day of May, Nov (1ston 30 Nov2023)
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Warrant Table (II)

As of 20/2/25
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 142.9% 14/06/2025 0.21 0.01 65.2% 0.00 nm. 2100 123.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TSR-W2 Out 2727 1:1.1000 785.6% 30/10/2025 0.31 0.02 93.5% 0.00 n.m. 17.05 166.8% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
TTB-W1 In 0.950 1:1.0000 -1.5% 10/05/2025 1.98 1.00 19.1% 1.01 -0.7% 1.98 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 28.8% 0.00 nm. 18.00 185.8% 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 -42.1% 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 98.4% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
VGI-W3 Out 9.637 1:1.2349 207.0% 23/05/2027 3.16 0.08 89.5% 0.82 -90.2% 48.78  43.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VGI-W4 In 1.493 1:1.0045 -9.0% 03/09/2025 3.16 1.39 89.5% 1.68 -17.2% 228 na 3 Sep 2025
VIBHA-W4 Out 3.000 1:1.0000 58.4% 18/07/2025 1.90 0.01 282% 0.00 nm. 19000 412% Lastbusiness dayof Sep (1ston 30 Sep 2022)
VIH-W1 Out 8.000 1:1.0000 24.4% 30/06/2026 7.25 1.02 54.5% 1.43 -28.5% 711 41.5% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 119.5% 24/10/2025 0.07 0.01 100.1% 0.01 41.7% 728 111.1% Lastbusiness dayof Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
WAVE-W4 Out 0.200 1:1.0000 228.6% 17/06/2027 0.07 0.03 100.1% 0.02 42.7% 233 123.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 4.000 1:1.0000 320.8% 06/05/2026 0.96 0.04 37.9% 0.00 nm. 2400 91.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1.431 1:1.0481 421.3% 05/01/2027 0.28 0.03 26.1% 0.00 nm. 978  88.2% 4 Jan 2027
XBIO-W7 Out 0.954 1:1.0481 247.6% 23/12/2027 0.28 0.02 26.1% 0.00 nm. 1467 57.8% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 286.7% 31/03/2027 1.13 0.12 66.3% 0.06 98.1% 942 814% 31 Mar 2027
Sources: Companies data, Thanachart
Note:

** Allin Premium #a Aa drfiuaaslidnasmu saadiu m'lsnavu 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 vw3a Exercise Price &a sialddnsvi

wiaueduniwdatode
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Calendar
BRUAR 0
Mon Tue Wed Thu Fri
17 18 19 20 21
New listing: DW New listing: DW New listing: DW New listing: DW New listing: DW
ADVANC13P2507A ADVANCO01P2507A AOT13C2507C BABA41P2506A BLA13C2507A
BAM41C2612T AOT13C2507B AOT41C2507A BTS13C2507A ERW13C2507A
BBL41C2506A AOT13P2507B BABA28C2509A DELTA41C2608T JMT19C2507A
BCP19C2507A AOT19C2507B BABA41C2504B HS106C2504D KTB13C2507A
CCET41C2506A AOT19P2507A BCPG13C2507A HS106C2505B NIKKEI28C2506A
CPF41C2612T CBG01C2507A CCET13C2507A HS106C2506C NIKKEI28C2506B
DELTA41C2506A DELTA13C2507A DELTA19C2507B HSI06P2504F NIKKEI28C2506C
GLOBAL13C2507A DELTA13C2507B DELTA19P2507A HSI06P2505B NIKKEI28P2506A
GLOBAL19C2507A DELTA13P2507A DELTA41C2507A HSI06P2506C NIKKEI28P2506B
GPSC19C2507A DELTA19C2507A HSI128C2504D KBANK13P2507A NIKKEI28P2506C
HANA13C2507A DOHOMEO01C2507A HSI28C2504E POPMAR41C2506A SET5013P2506D
HSI28P2504E MINTO1C2507A HSI28C2504F RCL19C2507A SET5019C2506H
HSI128P2504F OSP01C2507B HSI28C2506B SCB13P2507A
HSI28P2506B SET5013C2506E HSTECH28C2506B SCB19C2507A New Share Trading
HSI28P2506C SET5019C2506G HSTECH28P2506B SET5013C2506F MBK 66,540 shares
ITC41C2612T SET5019P2506E KBANK19C2507A SPALI13C2507A (MBK-W4 1:1.0443
PTT13C2508A TOPO01C2507A PTTGC13C2507A TTB13C2507A @2.8727)
STA41C2612T TOP13C2507A SET5041P2506B VGI19C2507A
TRUEO1C2507A TENCEN28C2509A XD:
New Share Trading TRUEO1P2507A TENCEN28P2509A XD: HERMES80@0.000000
PLANB 25 m shares VGIO1C2507A TENCEN41C2504B ADVANC@5.740000 LUXF@0.210000
(PLANB-W1 1:1 @8.00) VGI13C2507A MSFT80X@0.000000
New Share Trading XIAOMIZ28C2509A Name change:
XD: BWG 400 m shares Eternal Energy Pcl. (EE) >
CPNCG@0.227100 (PP @0.26) XD: Techlead NPN Pcl. (EE)
GULF@1.010000
INTUCH@6.540000
OKJ@0.160000
VISA80X@0.000000
WHABT@0.160000
Events: Events: Events: Events: Events:
TH-aaWeul waas GDP US-aufinnanisnda (Empire | US—EIA petroleum report US—amuuasuaidganig US—suiiganisdhadada
4Q24 State Manufacturing US-faznisiuasiotiu Tenusaddend (PMI) anAnswandusy
Index) fiaun.w.ann WazANTAUIANARY US—aufinisudatiiaun.w. waun.w.a1n S&P Global
wailheasn wauw.a. nnadaaalile Us—sufidanisdhedada
US—dufinaaviagadeiiau | US—aaiznssun1siuua Us-gufifhiniaswgAadau (PMI) anAuSAstiusy
AW ANFUANRFT9UTU YN aA1SI U u.a.31n Conference waun.w.a1n S&P Global
w192né (NAHB) FUNPSNANENES Board US-aaaanaiinuiiagadtfau

(FOMC) (1thiuvi 20
n.W.) Wawwasiaeuns
szamiuid 28-29 wu.a.

u.A.
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FEBRUARY 2025

Mon Tue Wed Thu Fri
24 25 26 27 28
XD: XD: XD: XD: XD:
FTREIT@0.188000 IRPC@0.010000 CPTREIT@0.059800 AMATAR@0.100000 ALLY@0.131000
GGC@0.100000 JMT@0.280000 GVREIT@0.205000 BOL@0.165000 ASK@0.320000
OR@0.130000 MGI@0.231000 IMPACT@0.170000 CPNREIT@0.098700 ESTEE80X@0.000000
PTTEP@5.125000 INETREIT@0.200000 DELTA@0.460000 KSL@0.050000
ITC@0.750000 EGATIF@0.086200 PICO@0.100000
GLOBAL@0.184274 SIRIPRT@0.030000
GLOBAL 26:1@0.038462 TU@0.350000
INOX@0.023000
KBSPIF@0.099000
MC@0.550000
TFFIF@0.118900
TFM@0.770000
TOP@0.700000
TTLPF@0.500000
Events: Events: Events: Events: Events:
US—dufiianssumatasegia | US—sa1inudiaus.a.ain TH-1lsea nug. afedd 1 US-dhuwuguasusidgnnig
vlsenadaun.a.an Laduwausd/ina-dataas | US—EIA petroleum report eusadleni
wadain Us—sufiaudaiufusiaa | US—sanunmiulumiidiaus.a.
US—dafinsuantfiaun.w. LHaun. w.a1n
NNUNAFIVIARIF Conference Board

MARCH 2025

Mon Tue Wed Thu Fri
3 4 5 6 7
XD: XD: XD: XD: XD:
BBGI@0.100000 DOHOME@0.005291 ARIP@0.016900 Al@0.190000 2S@0.040000
DRT@0.240000 DOHOME 21:1@0.047619 BAREIT@0.189000 AIE@0.250000 GBX@0.027800
GPSC@0.450000 HENG@0.052500 BCPG@0.180000 BKD@0.100000 PEP80X@0.000000
12@0.070000 ITNS@0.153000 BRRGIF@0.170940 BVG@0.051000 SISB@0.420000
NIKE8OX@0.000000 MIPF@0.370000 DEXON@0.060000 DMT@0.200000
PM@0.530000 PHOL@0.130000 GAHREIT@0.320000 JPARK@0.050000
PT@0.700000 PROSPECT@0.142000 GFPT@0.200000 MST@0.270000
PTTGC@0.500000 SIS@1.120000 GROREIT@0.280000 NKT@0.180000
SUPEREIF@0.031160 TEKA@0.155000 ICN@0.100000 PTT@1.300000
TASCO@0.900000 THANI@0.070000 IFS@0.148000 SPRC@0.150000
WHAIR@0.058200 TIF1@0.125000 JAK@0.025000 TMI@0.007500
WHART@0.135800 TPRIME@0.092700 KDH@2.500000
YONG@0.060000 LST@0.200000 XE:
XR: SAT@1.240000 AJA-W4 1:1@0.400000
UMS 5:4.27@0.500000 SPVI@0.080000
TEAM@0.150000
Delisted: UEC@0.030000
TGE-W1
Last trading:
AJA-W4
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasusiganisg
Tenunaddad
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MARCH 2025

Mon Tue Wed Thu Fri
10 11 12 13 14
XD: XD: XD: XD: XD:
GOOG80X@0.000000 INSET@0.080000 PLUS@0.060000 BCP@0.450000 META80X@0.000000
KIAT@0.010000 UPOIC@0.330000 SAMTEL@0.080000 KJL@0.350000
SAV@0.500000 NTSC@0.160000
Delisted: SPG@0.400000 NTSC 3:1@0.160000
EE-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusaddend
17 18 19 20 21
XD: XD: XD:
PDG@0.150000 NTV@1.370000 SNPS@0.130000
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—amuuasuaidganig
Fvunadle
7 8 9 10 11
XD: XD: XD: XD:
ATP30@0.030000 MA80X@0.000000 GC@0.200000 AUCT@0.320000
Holida CPAXT@0.530000 KWC@12.500000 S11@0.100000
Y DCC@0.020000 TCAP@2.050000
TCAP-P@2.050000
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duwuguadusidgnnig
Jvunadleav

THANACHART SECURITIES

32



THANACHART’S THE EARLY BIRD

FRIDAY, 21 FEBRUARY, 2025

APRIL 2025

Mon Tue Wed Thu Fri
14 15 16 17 18
XD: XD: XD:
KTB@1.545000 KTC@1.320000 AIT@0.400000
. . KTB-P@1.699500 PSL@0.100000 STA@1.000000
Holiday Holiday QTC@0.250000 TIPCO@0.180000 STGT@0.500000
SCB@8.440000 YUASA@0.608800
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
21 22 23 24 25
XR: XD: XD: XD: XD:
ASK 3:1@7.000000 BLA@0.480000 BBL@6.500000 NER@0.310000 TTB@0.000000
SVI@0.240000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
28 29 30 1 May 2 May
XD: XD: XD: XD:
AMARC@0.020000 BBIK@0.220000 GABLE@0.270300 EASTW@0.010000
MTC@0.250000 BJC@0.560000 PREB@0.200000 IND@0.066200
TWPC@0.057000 COCOCO@0.300000 RPH@0.180000 KKP@2.750000
UOB19@0.000000 111@0.200000 SCG@0.050000 SC@0.110000
INSURE@10.000000 SMT@0.000000 Holida
LRH@1.400000 SMT 0:0@0.000000 v
SAK@0.180000 TITLE@0.050000
TERA@0.080000
TPCH@0.037000 Delisted:
TPS@0.200000 MTW-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidgnnig
Teusadlani

MAY 2025

Mon Tue Wed Thu Fri

5 6 7 8 9
XD: XD: XD:
L&E@0.050000 ASEFA@0.140000 BAFS@0.200000
LOREAL80@0.000000 BPS@0.012500 SAFE@0.620000
LPH@0.100000 CKP@0.085000
MITSIB@0.015000 MGT@0.070000
NAT@0.130000 MINT@0.350000

Holiday NYT@0.420000 PR9@0.250000

ORN@0.020000 SNNP@0.350000
PRAPAT@0.030000
PRAPAT 10:1@0.050000
SICT@0.084000
SO@0.180000

Events: Events: Events: Events: Events:

US-EIA petroleum report US—ahwmuruasuaidénig
Tenunadded
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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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