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Market data * Close % A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2025F 2026F 2027F
SET Index 1,220.3 2.7% Foreign +4.5 -5.2 -50.6 PE (x) 15.2 14.3 13.3
MAI Index 253.0 1.5% Retail 7.2 +1.5 +68.4 Norm EPS growth (%) (3.2) 5.7 8.0
Turnover (Bt m) 53,985 23.9% Institutes +2.4 +4.8 -7.0 P/BV (x) 1.3 1.2 1.2
Mkt Cap (Bt bn) 15,080 2.7% Proprietary +0.3 -1.1 -10.8 Yield (%) 3.8 4.0 43
* SET data only ** Thanachart estimates
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Siam Senses Portfolio 6-12 \aaw)

Siam Senses Top Picks (6-12 months)

Stock Rating Current Target TP — Norm EPS gw — — Norm PE — — Yield —
price price Upside 2025F 2026F 2025F 2026F 2025F 2026F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
3BBIF BUY 6.1 7.0 15.7 9.0 1.7 7.4 7.3 10.7 10.9
ADVANC BUY 304.0 305.0 0.3 7.9 11.9 235 21.0 3.8 4.3
AMATA BUY 15.8 20.0 26.6 (18.0) (2.4) 8.8 9.0 3.4 3.3
Ccowm7 BUY 214 30.0 40.2 16.9 15.5 13.3 11.5 4.7 5.4
CPALL BUY 52.3 64.0 225 15.0 19.7 16.3 13.6 3.1 3.7
CPAXT BUY 25.8 34.0 32.0 231 27.3 20.6 16.2 3.4 4.3
CPN BUY 52.5 60.0 14.3 (5.2) 15.0 15.1 13.1 4.0 45
MOSHI BUY 443 48.0 8.5 231 25.2 22.8 18.2 2.2 2.8
MTC BUY 43.8 50.0 14.3 13.7 16.3 13.9 12.0 0.6 0.8
TRUE BUY 12.6 14.0 11.1 51.8 48.4 29.0 19.6 0.3 1.5

Source: Thanachart estimates, Closing price 7-May-25
I 4
Note: Wa$@N15891% Siam Senses A M3UKNAMNUIZHZHIRTIGBINMTAIWINITLE 6-12 1Hon

Siam Senses Out / Underperf. SET Siam Senses Portfolio YTD Return
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Source: SET, Thanachart estimates

13!:%1% Siam Senses Portfolio
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Market & Data Summary

Market Summary

Major Indices

Most Active Value

Market data Close A A  Value

(Index) (Pt) (%) (Btm)
SET Index 1,220.3 +32.4 +2.7 53,985
SET50 Index 793.7 +242 +3.1 43,843
SET100 Index  1,698.1 +50.5 +3.1 48,455
SETHD Index  1,096.2 +28.2 +2.6 21,706
MAI Index 2530 +36 +15 396
Source: SET

SET Index vs MSCI Asia x JP

(ndex) ———SET Index (LHS) (Index)
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Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign +4.52 -5.22  -50.57
Retail -7.22 +1.54 +68.38
Institutes +2.42 +4.76 -7.01
Proprietary +0.28 -1.08 -10.80
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand +138 +123  -1,387
India — +1,022 -11,058
Indonesia -105 -104  -3,188
Korea +251 +129  -9,811
Philippines — +23 -251
Taiwan +451  +3,041 -20,060
Asia-6 +734 +4,235 -45,755
Source: Bloomberg
Market Valuation
Market data 2025F 2026F 2027F
PE (x) 15.2 14.3 13.3
Norm EPS gw (%) (3.2) 5.7 8.0
EV/EBITDA (x) 8.6 8.0 7.5
P/BV (x) 1.3 1.2 1.2
Yield (%) 3.8 4.0 4.3
ROE (%) 8.6 8.8 9.1
Net D/E (x) 0.7 0.6 0.6

ADVANC 4.1
PTTEP
KBANK
CPALL

AOT

GULF 1.8
DELTA 1.8
TRUE 1.8
KTB 1.6
PTT 1.6 (Bt bn)
0 2 4 6

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 41,113.97 +284.97 +0.7
NASDAQ 17,738.16 +48.50 +0.3
FTSE 8,5659.33 -38.09 -04
SHCOMP 3,342.67 +26.55 +0.8
Hang Seng 22,691.88 +29.17 +0.41
FTSSI (Sing) 3,865.37 +4.96 +0.1
KOSPI 2,573.80 +14.01 +0.5
JCI (Indonesia) 6,926.23 +28.03 +0.4
MSCI Asia 17543  +0.03 +0.0
MSCI Asia x JP 738.46  +0.49 +0.1
MSCI World 3,697.54 +10.38 +0.3
Major Currency Close A %A
Dollar index 99.61 +0.38 +0.4
Bt/US$ - on shore 32.66 -040 -1.2
EUR/US$ 0.88 -0.00 -0.0
100JPY/US$ 143.84  +0.01 +0.0
10Y bond yield — TH 1.83 -0.06 -3.2
10Y bond yield — US 4.27 -0.03 -0.6
Commodities Close A %A
NYMEX (US$/bbl) * 57.91 -0.16  -0.3
BRENT (US$/bbl) 61.12 -1.03  -17
DUBAI (US$/bbl) 61.73 +0.29 +05
JET Fuel (US$/bbl) 77.00 +0.36 +04
Baltic Dry Index 1,374.00 -32.00 -2.3
Baltic Supramax Index 961.00 +4.00 +0.4
SG GRM (US$/bbl) ** 6.33 +2.61 +70.2
Gold (US$/0z) 3,391.90 -3090 -0.9
Coal (Newcastle)(US$/tonne) 98.75 -0.65 -0.7
Cotton (US$/bbl) 67.38 -045 -0.7

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

ECF 36.4
NWR 33.3
AE 33.3
SUPER 31.3
SPVI 30.4
DV8 30.4
PRIME
MALEE
TFI
GLOCON

0 10 20 30 40

Top Looser Price -1D (%)

HDPE-Naphtha 381.75
Ethylene-Naphtha 196.75
PX-Naphtha 171.75
BZ-Naphtha 136.75
Steel-HRC 890.00
Rubber SICOM TSR20  1,723.00
Rubber TOCOM 2,084.79
Soybean (US$/bu) 1,039.25
Malaysian Crude Paim  3,878.00
Oil (US$/bu)

Swine Price (Bt/kg) 90.00
Broiler Price (Bt/kg) 42.50
Vannamei Shrimp(Bt/kg)  165.00
Raw Sugar (US$ cent/lb) 17.13
White Sugar (US$ cent/Ib) 22.02

+13.75
+23.75
+13.75
-21.25
+18.00
-1.00
+32.67
-2.00
+0.00

+0.00
+0.00
+0.00
-0.31
-0.38

+3.7
+13.7
+8.7
-13.4
+2.1
-0.1
+1.6
-0.2
+0.0

+0.0
+0.0
+0.0
-1.8
-1.7

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil
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B | (20.0)
SPG | (12.7)
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News Update
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Change in Numbers

(Unchanged) TP: Bt 23.00 (From: Bt 20.00)

Upside : 45.6% 7 MAY 2025

Amata Corporation Pcl (AMATA TB)
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662-779-9119
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CD ’dN&IGIﬁ'\%YIS“NﬂS“‘N'ﬂa\‘JLS’I Norm PE (x) 7.2 8.8 9.1 8.9
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T) 2025F §98E90INIIN 37 1M WRa 20 1N Elumsﬂsuﬂi.,mmmi ROE (%) 1.9 9.2 8.3 8.0
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GI’IW]’IL"]I‘LL;@]EI?, lmuyuzlt; aLlaﬂﬂfauna Lmvaumaﬂinﬂuﬂm Price as of 7-May-25 (B) 15.80
wonNINiAa i NAGwzdoumal  uazmasaTilin e
. Market Cap (US$ m) 555.4
AARIN 44% il 2025F 1u 38/37% uil 2026-27F
Listed Shares (m shares) 1,150.0
ﬁina1ﬂﬂﬁttwottnso Free Float (%) 721
ﬁiﬂﬁ)"[ﬂﬂ'] Fadeuiln 16% was EBIT LLawﬁ’JuLLU\‘iﬂ’leiﬁl’lﬂiJiBﬂi’JiJ _
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Fundamental Story

Precious Shipping Pcl (PSL TB) - SELL, Price Bt5.90, TP Bt4.20 Results Comment

Pattadol Bunnak | Email: pattadol.bun@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-q% y-y% % 2025F 2025F 2026F
Revenue 1,479 1,612 1,436 1,458 1,037 Revenue (29) (30) 23 4,481 4,497
Gross profit 543 682 559 502 76 Gross profit (85) (86) 8 969 956
SG&A 112 141 160 143 91 SG&A (37) (19) 16 585 590
Operating profit 431 542 400 359 (15) Operating profit na na na 384 366
EBITDA 806 930 767 754 372 EBITDA (51) (54) 20 1,883 1,876
Other income 19 31 21 20 16 Other income 17) (14) 23 69 52
Other expense 0 0 0 0 0 Other expense
Interest expense 120 146 138 157 145 Interest expense (8) 21 28 514 424
Profit before tax 330 426 283 222 (144) Profit before tax na na na (61) (7)
Income tax 6 1 (5) 3 1 Income tax (71) (86) na 0 0
Equity & invest. income 3 5 6 6 6 Equity & invest. income (9) 79 57 10 10
Minority interests 0 (0) 0) (0) (0) Minority interests na na na (0) (0)
Extraordinary items 82 99 (14) 24 1 Extraordinary items na na na 0 0
Net profit 409 530 280 249 (140) Net profit na na na (51) 3
Normalized profit 327 430 294 225 (139) Normalized profit na na na (51) 3
EPS (Bt) 0.26 0.34 0.18 0.16 (0.09)  EPS(BY) na na na (0.03) 0.00
Normalized EPS (Bt) 0.21 0.28 0.19 0.14 (0.09) Normalized EPS (Bt) na na na (0.03) 0.00
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & ST investment 1,670 2,762 1,588 2,166 1,651 Sales grow th 29.1 21.9 24.8 (1.5) (29.9)
A/Creceivable 230 292 220 405 283 Operating profit grow th 188.8 52.5 185.9 (17.5) na
Inventory 0 0 0 0 0 EBITDA grow th 66.1 30.5 51.0 (6.2) (53.9)
Other current assets 382 402 331 247 278 Norm profit grow th 504.3 66.9 895.9 (29.8) na
Investment 220 299 285 379 401 Norm EPS grow th 504.3 66.9 895.9 (29.8) na
Fixed assets 21,752 21,861 20,228 22,328 21,730
Other assets 644 593 614 683 1,038  Gross margin 36.7 42.3 38.9 34.5 7.3
Total assets 24,898 26,208 23,265 26,208 25,382 Operating margin 29.2 33.6 27.8 24.6 (1.4)
S-T debt 1,015 1,179 1,089 1,395 1,395 EBITDA margin 54.5 57.7 534 51.7 35.9
A/C payable 427 317 354 608 435 Norm net margin 221 26.7 205 15.4 (13.4)
Other current liabilities 106 101 106 50 60
L-T debt 5,509 6,278 5,525 7,064 6,734 D/E (x) 0.4 04 04 0.5 0.5
Other liabilities 196 216 254 227 195 Net D/E (x) 0.3 0.3 0.3 04 04
Minority interest 0 0 0 0 0 Interest coverage (x) 6.7 6.4 5.6 4.8 26
Shareholders' equity 17,644 18,117 15,937 16,863 16,563 Interest rate 6.9 8.4 7.8 8.3 7.0
Working capital (197) (25) (135) (204) (152) Effective tax rate 1.9 0.2 (1.8) 1.3 (0.6)
Total debt 6,524 7,457 6,614 8,459 8,129  ROA 53 6.7 48 3.6 (2.2)
Net debt 4,855 4,695 5,026 6,293 6,478  ROE 7.7 9.6 6.9 5.5 (3.3)

Sources: Company data, Thanachart estimates
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Safe Fertility Group (SAFE TB) - BUY, Price Bt9.4, TP Bt10.0 Results Comment

Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Btm) q-9% y-v% %2025F  2025F  2026F
Revenue 251 215 193 172 176 Revenue 2 (30) 20 877 967
Gross profit 147 119 100 92 99 Gross profit 8 (32) 21 477 527
SG&A 63 65 62 64 62 SG&A 2) 1) 23 271 291
Operating profit 84 54 38 28 37 Operating profit 31 (56) 18 206 236
EBITDA 99 70 54 43 49 EBITDA 14 (50) 19 266 296
Other income 1 5 2 5 3 Other income (44) 116 18 17 19
Other expense 0 (0) (0) 1 0) Other expense na na na 0 0
Interest expense 1 1 1 1 1 Interest expense 2) 5) 22 4 5
Profit before tax 84 58 39 32 39 Profit before tax 23 (54) 18 219 250
Income tax 18 12 11 8 8 Income tax (5) (55) 16 48 54
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests 0 1 1 1 0 Minority interests (36) 231 18
Extraordinary items 0 (0) 1 1) 0 Extraordinary items na na na
Net profit 67 47 30 24 32 Net profit 36 (52) 19 173 199
Normalized profit 67 47 29 24 32 Normalized profit 30 (53) 18 173 199
EPS (Bt) 0.22 0.15 0.10 0.08 0.11  EPS (Bt) 36 (52) 19 0.57 0.66
Normalized EPS (Bt) 0.22 0.15 0.10 0.08 0.10 Normalized EPS (Bt) 30 (53) 18 0.57 0.66
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & ST investment 1,328 1,336 1,364 1,091 1,131 Sales growth 33.7 (1.8) (13.5) (21.8) (30.0)
A/C receivable 31 31 29 28 27 Operating profit growth 51.7 (12.0) (46.8) (47.3) (56.0)
Inventory 54 48 37 46 37  EBITDA growth 41.9 8.7) (37.8) (36.5) (50.4)
Other current assets 233 234 236 537 540 Norm profit growth 84.1 (10.2) (52.0) (53.8) (52.6)
Investment 0 0 0 0 0 Norm EPS growth 70.3 (16.9) (55.6) (53.8) (52.6)
Fixed assets 144 141 150 144 137
Other assets 167 163 164 161 156 Gross margin 58.4 55.3 52.0 53.4 56.5
Total assets 1,958 1,952 1,981 2,007 2,028  Operating margin 33.4 25.2 19.9 16.4 21.0
S-T debt 0 0 0 0 0  EBITDA margin 39.6 324 28.1 252 28.0
A/C payable 77 69 86 82 66  Norm net margin 26.6 21.8 15.2 14.1 18.0
Other current liabilities 49 38 22 31 39
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 108 106 105 104 101 Net D/E (x) (0.8) (0.8) (0.8) (0.6) (0.6)
Minority interest 4 15 14 13 13 Interest coverage (X) 104.0 74.8 59.6 46.6 54.1
Shareholders' equity 1,720 1,724 1,754 1,777 1,809 Interest rate na na nha na na
Working capital 9 10 (19) (8) (2)  Effective tax rate 20.9 21.3 27.3 26.0 20.2
Total debt 0 0 0 0 0 ROA 13.9 9.6 5.9 4.9 6.3
Net debt (1,328) (1,336) (1,364)  (1,091) (1,131) ROE 15.8 10.9 6.7 5.5 7.1

Sources: Companydata, Thanachart estimates
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Star Petroleum Refining (SPRC TB) - HOLD, Price Bt5.65, TP Bt4.8 | Results Comment

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 3Mas
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-9% y-y% % 2025F 2025F 2026F
Revenue 70,625 71,186 64,752 64,043 64,297 Revenue 0 9) 31 209,842 177,901
Gross profit 3,635 549 216 1,217 1,542 Gross profit 27 (58) 29 5,293 4,901
SG&A 667 862 804 979 862 SG&A (12) 29 26 3,311 3,311
Operating profit 2,969 (313) (588) 238 680 Operating profit 186 (77) 34 1,981 1,589
EBITDA 3,802 525 230 1,031 852 EBITDA 17) (78) 16 5,294 5,006
Other income 784 92 79 110 119 Other income 8 (85) na
Other expense Other expense na
Interest expense 118 113 102 93 72 Interest expense (23) (39) 27 267 282
Profit before tax 3,635 (334) (611) 255 727 Profit before tax 185 (80) 42 1,715 1,308
Income tax 976 77 (563) 97 187 Income tax 92 81) 93 202 135
Equity & invest. income Equity & invest. income - 998 998
Minority interests Minority interests na
Extraordinary items 1,284 757 (2,168) 4 173 Extraordinary items 4,275 87) na (671) (597)
Net profit 3,943 346 (2,216) 162 714 Net profit 341 (82) 39 1,840 1,573
Normalized profit 2,659 (411) (48) 158 540 Normalized profit 242 (80) 22 2,511 2,170
EPS (Bt) 0.91 0.08 (0.51) 0.04 0.16 EPS (Bt) 341 (82) 39 0.42 0.36
Normalized EPS (Bt) 0.61 (0.09) (0.01) 0.04 0.12 Normalized EPS (Bt) 242 (80) 22 0.58 0.50
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & ST investment 1,261 1,949 482 575 1,163 Sales growth 19.4 321 6.0 0.2) (9.0)
A/C receivable 17,771 14,765 138,577 14,923 12,993 Operating profit growth 85.9 na na na (77.1)
Inventory 31,140 32,355 24,720 23,482 21,968 EBITDA growth 712 na (96.3) na (77.6)
Other current assets 593 721 622 491 616 Norm profit growth 115.0 na na na (79.7)
Investment 1,697 1,675 1,500 1,616 1,660 Norm EPS growth 115.0 na na na (79.7)
Fixed assets 24,878 24,467 21,534 22,300 22,029
Other assets 4,311 3,834 4,693 5,048 4,884 Gross margin 5.1 0.8 0.3 1.9 24
Total assets 81,651 79,766 67,128 68,435 65,313 Operating margin 4.2 (0.4) (0.9) 04 1.1
S-T debt 4,414 4,017 2,928 986 1,417 EBITDA margin 5.4 0.7 0.4 16 13
A/C payable 21,193 19,866 15,906 16,726 14,866 Norm net margin 3.8 (0.6) (0.1) 0.2 0.8
Other current liabilities 1,701 1,117 1,506 2,299 1,707
L-T debt 7,000 6,869 6,738 6,606 4,725 D/E () 0.3 0.2 0.3 0.2 0.2
Other liabilities 2,627 2,548 2,717 2,712 2,886 Net D/E (x) 0.2 0.2 0.2 0.2 0.1
Minority interest 5 5 5 5 5 Interest coverage (x) 32.3 4.6 2.3 14 11.8
Shareholders' equity 44,712 45,343 37,328 39,101 39,706 Interest rate 3.9 4.1 4.0 4.3 4.2
Working capital 27,718 27,254 22,391 21,679 20,095 Effective tax rate 26.8 (22.9) 92.1 38.1 257
Total debt 11,414 10,885 9,666 7,592 6,142 ROA 13.5 (2.0) (0.3) 0.9 3.2
Net debt 10,152 8,937 9,184 7,017 4,979 ROE 24.3 (3.7) (0.5) 17 5.5

Sources: Company data, Thanachart estimates

THANACHART SECURITIES 8




THANACHART’S THE EARLY BIRD

THURSDAY, 08 MAY, 2025

Fundamental Story

Ratchthani Leasing Pcl (THANI TB) - BUY, Price Bt1.48, TP Bt1.85

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Btm) q-q%  y-y% %2025F 2025F  2026F
Interest income 885 847 829 801 762  Interest & dividend income (5) (14) 26 2,967 2,744
Interest expense 316 308 296 290 274  Interest expense (6) (13) 28 989 775
Net interest income 569 539 533 511 488 Net interest income (4) (14) 25 1,978 1,969
Non-interest income 227 227 203 211 236  Non-interest income 12 4 29 812 802
Total income 795 765 736 722 724 Total income 0 9) 26 2,791 2,771
Operating expense 187 166 228 287 149  Operating expense (48) (20) 15 1,000 900
Pre-provisioning profit 608 599 508 435 575 Pre-provisioning profit 32 (6) 32 1,791 1,871
Provision for bad&doubtful debt 177 263 404 269 250  Provision for bad&doubtful debt (7) 41 26 945 879
Profit before tax 432 336 105 166 325 Profit before tax 96 (25) 38 846 992
Tax 88 82 25 43 72 Tax 65 (19) 39 186 218
Profit after tax 343 255 80 123 254 Profit after tax 107 (26) 38 660 774
Equity income - - - - - Equity income neg neg - -
Minority interests (0) (0) (0) (0) (0) Minority interests neg neg - -
Extra items - - - - - Extra items neg neg
Net profit 343 255 80 123 254 Net profit 107 (26) 38 660 774
Normalized profit 343 255 80 123 254 Normalized profit 107 (26) 38 660 774
PPP/share (Bt) 0.1 0.1 0.1 0.1 0.1 PPP/share (Bt) 32 (14) 32 0.3 0.3
EPS (Bt) 0.1 0.0 0.0 0.0 0.0 EPS (Bt) 107 (33) 38 0.1 0.1
Norm EPS (Bt) 0.1 0.0 0.0 0.0 0.0  NormEPS (Bt) 107 (33) 38 0.1 0.1
BV/share (Bt) 2.3 21 2.1 2.1 2.2  BV/share (Bt) 2 (5) 2 2.2 2.2
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash and cash equivalent 4,083 1,253 1,454 3,691 2,856  Gross loan grow th (YTD) (3.6) (5.8) (3.7) (9.7) (5.2)
Other current assets 125 147 120 100 103 Gross loan grow th (g-q) (3.6) (2:2) (3.7) (4.1) (5.2)
Total current assets 4,208 1,400 1,574 3,791 2,959  Borrow ing grow th (YTD) 0.1 (9.0) (3.5) (11.4) (10.2)
Gross loans and accrued interest 52,178 51,096 49,369 47,414 45,043  Borrow ing grow th (g-q) 0.1 (9.1) (3.5) 1.0 (10.2)
Provisions 1,642 1,609 1,739 1,742 1,730  Non-interest income (y-y) (19.3) 2.0 (13.9) 10.6 4.2
Net loans 50,536 49,486 47,630 45,672 43,313 Non-interest income (g-q) 18.8 0.1 (10.5) 3.9 11.9
Fixed assets 482 518 703 823 763
Other assets 755 778 846 877 870  Cost-to-income 23.5 21.8 31.0 39.7 20.6
Total assets 55,981 52,183 50,753 51,163 47,905  Net interest margin 4.09 3.98 4.15 4.01 3.94
Short term borrow ing 5,303 5,512 5,726 7,265 6,032 Credit cost 1.22 1.86 2.96 2.06 2.02
Current portion of LT loans 12,016 11,640 11,579 11,059 8,069 ROE 10.7 7.8 2.4 3.7 7.5
Other current liabilities 1,146 1,020 830 745 1,007 ROA 25 1.9 0.6 1.0 2.0
Total current liabilities 18,465 18,172 18,134 19,068 15,108 | oan-to-borrow ing 138 149 149 141 149
Borrow ings 2,149 71 71 7 1,571 Loan-to- total equity 444 429 411 391 364
Other liabilities 22,339 20,771 19,299 18,659 17,609  NPLs (Bt m) 1,713 1,737 1,869 1,565 1,313
Minority interest 0 0 0 0 0 NPL increase (10) 24 132 (305) (251)
Shareholders' equity 13,028 13,169 13,249 13,364 13,618  NPL ratio 3.3 3.4 3.9 3.4 3.0
Total Liabilities & Equity 55,981 52,183 50,753 51,163 47,905 | oan-loss-coverage ratio 96 93 93 111 132

Sources: Company data, Thanachart estimates

ANBLAR: LIHN ‘Yl%ﬁ%"ﬁ’](ﬂ Nna (TCAP) Lﬂuwna%mm%mmaa U3¥" Thanachart SPV1 Co. Ltd I@mnaﬂu‘luammmanav 100 uaz TCAP Lﬂuwnamu
5’]&]1%§U°Il€]x‘i‘1.li'1§#“fl‘ﬁﬂﬂﬂiwtl TUTTIA ﬁ]’]ﬂﬂ (um*’nu) mna%u‘luammusamav 89.97 Iﬂﬂ ‘Y]u'ﬁu‘ﬂ’]@] NNA (TCAP) WAz US¥N Thanachart SPV1 CO Ltd
q ﬁ@]ﬁ’l%ﬂ'ﬁﬂﬂ‘ﬂu USEN MoThaads 31N (NATU) (THANl) INNATILRENIB BN 588&» 60 Lag LﬂuNﬂﬂ%%lﬂm‘llE]\‘i THANI
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Fundamental Story

Thaicom Public Co Ltd (THCOM TB) - BUY, Price Bt9.25, TP Bt12.5

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

fnls 1Q25 dsganuamnaln

THURSDAY, 08 MAY, 2025

Results Comment

" THCOM munwilsanfeananudaunisdi 119 au. lu 1Q25 AlEI8NTINBUATITMNT (SGEA) AN 12%y-y sz 10%q-q
me'mvmm"l,smqummmmiﬂamﬁﬂmsmﬂuaamlm o8 W 198 au. asanenldinoduilsnsnfifeateniums
;JaaNamimmumumnﬁiﬂwanm@ﬂu 91 au. lulasnait WamLaznIessNldasafisusmuadlnianad uasasIn
F38ausning Yy uRE g dasanseldmsliuimsen flddne sSG&A maﬂa@mwmmmaalmwwa\m 39.6% gy
gy Taiingianasaatio 1 39.9% 1w 4Q24 uae 36.9% lu 1024 fiasansoledsd

" wldnwaasy 18% y-y waz 9% g-q adwwAe 500 au. lu wwaliiuanas
1025 lagwaniduwizmslduinsenifisunanasanngnen EBITDA a3 46% y-y YUMAD 94 AU, AUMTEaRAIVE
Tutszing Dsasanvnunaseannimeldzes THCOM vz 510l uARndn 10% g-q 3nenlEansUSnunfaaas
aammaummnmnﬂmmmnawuma‘[ﬂaﬂu 4Q25 P

udnansduinnu 1025 didauua udnesduusi “ge’
= ﬁ'l"l,im”uﬁuama 50% y-y Waz 14% g-q \da 126 au. tulas THCOM iftasannuasitnaduiagiusiudninyainfunsng

A v

ENg au FOAARDINLIN ﬂvLW/lﬂﬂ AANNTITNTIAY awiﬂﬁ]ﬁmunu
ﬂ\“]“(]fﬂ\?

maoumwlummmmmmiﬂwaa THCOM  asnauaniis
Al Ay uazingmadvlainlssavlninasns

Y]ﬂai]Li&l@’]L%%d']Wﬂadﬂ’]')Wl?.I]JFL‘V\&I 3 @1’301%‘11’!{1‘11 2025-27F

Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-q% y-y% % 2025F 2025F 2026F
Revenue 609 638 614 552 500 Revenue 9) (18) 19 2,563 2,872
Gross profit 252 262 210 145 126 Gross profit (14) (50) 16 799 794
SG&A 225 255 191 220 198  SG&A (10) (12) 22 902 893
Operating profit 27 7 19 (75) (72) Operating profit na na na (103) (99)
EBITDA 175 153 166 86 94 EBITDA 10 (46) 15 639 878
Other income 74 132 63 21 54 Other income 153 (27) 28 195 164
Other expense 0 0 0 0 0 Other expense 0 0
Interest expense 29 23 21 18 18 Interest expense 2 (37) 36 51 24
Profit before tax 72 116 61 (71) (37) Profit before tax na na na 40 M
Income tax 20 43 27 48 27 Income tax (43) 33 269 10 10
Equity & invest. income (34) (22) (42) 76 (27) Equity & invest. income na na na (120) (90)
Minority interests 0 0 0 0 0 Minority interests 0 0
Extraordinary items 269 12 (554) 232 210 Extraordinary items 9) (22) 0 0
Net profit 288 63 (562) 189 119 Net profit (37) (59) (133) (90) (59)
Normalized profit 18 51 (8) (43) (91) Normalized profit na na na (90) (59)
EPS (Bt) 0.26 0.06 (0.51) 0.17 0.11 EPS (Bt) (37) (59) (133) (0.08) (0.05)
Normalized EPS (Bt) 0.02 0.05 (0.01) (0.04) (0.08) Normalized EPS (Bt) na na na (0.08) (0.05)

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & ST investment 4,106 3,443 3,134 3,365 3,599  Sales growth (17.2) 0.3 (1.4) (12.7) (17.9)
A/C receivable 1,091 995 960 1,065 980 Operating profit grow th (79.3) (78.5) (76.9) na na
Inventory 15 15 28 30 81  EBITDA growth (38.6) (20.3) (34.0) (49.8) (46.0)
Other current assets 194 213 250 250 252 Norm profit grow th (83.7) 174.4 na na na
Investment 428 357 282 396 370 Norm EPS grow th (83.7) 174.4 na na na
Fixed assets 2,851 4,587 5,188 5,343 5,746
Other assets 5,366 4,364 4,119 4,718 4,465 Gross margin 414 411 34.2 26.3 25.1
Total assets 14,050 13,974 13,961 15168 15493  Operating margin 4.5 1.1 3.2 (13.5) (14.5)
S-T debt 228 231 771 927 1,181 EBITDA margin 287 24.0 271 15.5 18.9
A/C payable 515 484 519 577 434 Norm net margin 3.0 8.0 (1.3) (7.8) (18.1)
Other current liabilities 515 488 453 515 532
L-T debt 0 0 0 0 0 D/E (x) 0.0 0.0 0.1 0.1 0.1
Other liabilities 2,473 2,433 2,333 3,130 3,201 Net D/E (x) (0.4) (0.3) (0.2) (0.2) (0.2)
Minority interest 0 0 0 (0) 0 Interest coverage (x) 6.1 6.6 7.9 4.8 5.2
Shareholders' equity 10,319 10,338 9,885 10,019 10,145 Interest rate 34.9 40.1 16.9 8.4 6.9
Working capital 591 526 469 519 627  Effective tax rate 28.2 373 43.9 (67.2) (74.4)
Total debt 228 231 771 927 1,181  ROA 0.5 1.5 (0.2) (1.2) (2.4)
Net debt (3,877)  (3,212)  (2,363)  (2,438)  (2,419) ROE 0.7 2.0 (0.3) (1.7) (3.6)

Sources: Company data, Thanachart estimates
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Short Sell OQutstanding

Market Short Sell And Short Covering

Market Data (Bt m)

Value Outstanding Short-Sell

Change Short Sell To (Short Covering)

Last Trading Day* 68,287 2,615
Last Week 67,051 1,236
Last Month 71,053 (2,766)
Last Year 74,662 (6,375)

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

(Bt bn) (Bt bn)
110 - 10 4
105 - 0
100 '|' | """[I"|"I"I'"""'I"'l i L
95 (10) 1
90
85 (20) 1
80 i
75 (30)
70 A (40) 1
65 -
60 . . . (50) -
Apr-24 Jul-24 Oct-24 Jan-25 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25

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

Outstanding —MNet Change [m shares] — Yolume
Top 20 Current Daily Weekly Monthly Week end AOT J 355.7
TTE 6231 [T.E] 293 a3 6418 CRC | 289.6
EEM 232 41 23 (7.4 210.9 DELTA | 264.2
HMPRO 1745 02 74 44 1571 BDMS | 219.5
WHA 155.4 23 (5.1] (120 1E3E PTT | 192.6
FTT 152.0 24 27 [2.3) 1617 PTTEP | 180.4
AT 145 [2.1] [05] [5.7] 1492 SCC | 135.0
ETS 14E8 0.4 (2.5 4.3 1491 ADVANC | 100.9
EAMNPU 125 0.0 (0.2 4.7 12z KTC | 89.4
A0T 101.5 3.4 ns [3.4] 1005 CPN | 75.3
KTE 9.0 [0.5] [2.4] [5.7] 924 CPALL | 64.8
EOMS 860 £.0 (0] [45] 8.7 KTB | 61.3
LH 8.7 0.5 5.1 5z 66 BCP | 60.6
EA 735 [0.3] [05] [24] 741 GULF | 57.4
DELTA B3 1] 0.4 [14.6] B3 PTTGC | 51.2
TRUE Bz [0.2] (53] [17.] BEE BEM | 45.5
OF 457 i3] (4.0 (5.3 53.7 BBL | 40.8
CRC 471 120 15 g3 355 ML 37.7
PAINT 415 15 12 (33 403 MINT | 32.1
CPALL 295 0.1 [0.4] (23] 299 GPSC 30.6 : : ,
CPF 375 (05] (20] (6.0] 395 (Btm) 0 100 200 300 400

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

Dutstanding Change Net Change [*]

Top 20 Curremnt [Bt m] Daily Weekly Monthly SCB(46)

DELTA 343 ) 43 3T [14.1] SAWAD (28) |
FTT 4,377 193 4.0 [15) [4.0] OR (20) m——
a0T 3,982 356 EE: 28 (07 CPF (16) ]
KEAME 3,804 ) [0 [0.4] (4] HMPRO (16)  m——
SCC 3571 135 34 a7 o CBG (13)  m—
PTTEF 3418 120 & 23 (75] TLI (11)  —
ADWANC 2,243 101 47 7.8 0.2 AMATA (10) m—
EOMS 2125 =18 15 21 (23] JMART (8) m—
KTE 2075 &1 20 24 18] KAMART (6)
CPALL 2,065 &5 22 10 (5.5] C?DiA)é' ((2)) )
BEL 1775 # 24 04 12 SisB ) —
EH 1520 i1 [ (6.7) (1.6] pe 3) —]
SCE 1400 (48] [3.2) (2.3 (5.3 DITTO 2) =
HMFRO 1370 [16) (1) [24) (5.0 v )
MTC 1,363 8 0& (4.0) (5.7 PLANB 2) 3
TTE 1231 B 05 a8 a3 GLOBAL 2)
BEM 1,230 45 a7 23 {03 SAV 1 4
CFM 117 75 7z n7 a3 RCL 1)
MINT 1,053 a2 a1 (27 (1.6] . T T T T

CRC 1027 290 29.3 224 e (Btm) (50) (40) (30) (20) (10) 0

Source: SET data , * Last Trading Day as of 07-May-25

ARUNBLNG: "].Iﬂ&laﬂ'ﬁ‘ll’]ﬂ’ﬂﬂiﬂ‘(lEIGVLSJVLG]‘UE]?]‘H; (Outstanding Short Posmons Lﬂumauaﬁmunﬂmwanmw:m "lmmmmumnam’m Eﬁﬂﬁ&l’]’ﬂﬂﬁ]“ﬂi‘uﬂi\ﬁ’]Uﬂ’]iLNE]VLﬂiULLﬁ‘G’ITﬂ%‘J‘Rﬂ’]i
maﬂumnmwﬂﬁ]’maﬂmmamamu 60 ’auuumﬂ’mmnm’u“m’ﬁas@l
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Regional Fund Flows

Regional Fund Flows vs. MSCI Asia ex JP (YTD 2025) Thailand Foreign Net Buy / Sell vs. SET Index (YTD 2025)

(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)

760 - —— MSCI Asia ex JP (LHS) - 10 1,450 - —— SET Index (LHS) - 0.2

740 - [ o 14400 ; 0.0

720 | 1,350 - - (0.2)

" (10 4300 - (04

700 - ’ - (0.6)

s60 | - (20) 1,250 - - (0.8)

- (30) 1,200 A - (1.0)
660 1 1,150 - - (12)
640  (40) - (14)
1,100
| (50) - (16)
620 - 1,050 - - (1.8)
600 T T T T (60) 1,000 T T T T (2.0)
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jan-25 Feb-25 Mar-25 Apr-25 May-25
Regional Fund Flows (YTD 2025) Regional Fund Flows (Week To Date, 5-7 May 25)
(Us$ m) (US$ m)
0 ; ; . ; ' : 2,000 7 1,783
(251) (1,387)
(5,000) 1 (3,188) 1,500 A
(10,000) A 9811 1,000 A 688
(9:811) (11,058)
(15,000) 1 500 -
ﬁ 164 y
20,000) A ]
(20,000) (20,060) 0 ' ' ' ' -
(112)
(25,000) - o . ) ) (500) -
Philippines Thailand  Indo  Korea  India  Tawan Tawan  India  Korea Thailand Philippines Indo
Thailand India Indonesia Korea Philippines Taiwan  Asia-6 Thailand India Indonesia  Korea Philippines Taiwan
Yearly y-y %
2023  (5476) 21,211 (373) 8,749 (763) 9,408 32,756 (15.2) 18.7 6.2 18.7 (1.8) 26.8
2024  (4,130) (929) 1,286 1,347 (408) (21,648) (24,480) (1.1) 8.2 (2.7)  (9.6) 1.2 28.5
YTD 2025 (1,387) (11,058) (3,188)  (9,811) (251) (20,060) (45,755) (12.9) 3.3 (2.2) 7.3 (1.0) (10.8)
Monthly m-m %
Mar-25 (646) 975 (491)  (1,130) 50 (14,122) (15,365) (3.8) 5.8 3.8 (2.0) 3.0 (10.2)
Apr-25 (433) 1,271 (1,236) (6,412) (54) (1,861) (8,726) 3.4 3.7 3.9 3.0 2.8 (2.2)
May-25 123 1,022 (104) 129 23 3,041 4,235 1.9 0.6 2.4 0.7 1.7 1.5
Weekly w-w %

7-11 Apr 25 (65) (2,376) (352) (2,796) (65) (846)  (6,500) 0.3 (0.3) (3.8) (1.3) (0.0) (8.3)
14-18 Apr 25 (27) 1,768 (814) (898) 6 (2,119) (2,084) 2.0 4.5 2.8 21 0.9 (0.7)
21-25 Apr 25 (268) 2,124 (68) (92) (3) 847 2,540 0.7 0.8 3.7 25 2.2 25

28 Apr-2 May 44 926 7 183 39 1,678 2,877 3.4 1.6 2.0 0.5 2.3 4.6

5-7 May 25 164 688 (112) 251 11 1,783 2,785 1.8 0.3 1.6 0.5 0.8 (1.2)

Daily d-d %
01-May-25 — — — — — — 0 0.0 0.0 0.0 0.0 0.0 0.0
02-May-25 (41) 335 8 (121) 12 1,258 1,450 0.1 0.3 0.7 0.1 0.9 2.7
05-May-25 — 213 5 — 1) 812 1,029 0.0 0.4 0.2 0.0 (0.8) (1.2)
06-May-25 26 474 (12) — 12 521 1,022 (0.9) (0.2) 1.0 0.0 0.9 (0.1)
07-May-25 138 — 105 251 — 451 734 2.7 0.1 0.4 0.5 0.7 0.1
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99)  (0.38)
YTD2025 (0.32) (0.60) (0.43)  (0.72) (0.14)  (0.90)  (0.67)

Sources: Bloomberg, Thanachart compilation
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THURSDAY, 08 MAY, 2025

Thailand Fund Flows

Daily Fund Flows

As of 07-May-25 Equity Market

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 31,163 26,639 4,524 140,805 139,316 1,489 18,193 6,941 11,252
Institution Investors 6,679 4,256 2,423 100,644 95,269 5,375 13,708 15,304 (1,596)
Retail Investors 12,717 19,941 (7,223) 185,930 192,794 (6,864) 879 1,081 (202)
Proprietary Trading 3,425 3,149 276 — — — — — _
Equity Market (SET) Futures Market Bond Market
(Btbn) ('000 contracts) (Btbn
60 7 45 6 - 5 120 7 113
4.0 -] 24 4 10.0
2.0 A 1 8.0 1
0.3 2 A
0.0 - . . . . o | BN . 6.0 |
(2.0) 1 @ 1 4.0 A
(4.0) 1 4 1 2.0 A1
(60) - 0.0 4
. (6) 1 (2.0) (0.2)
(8.0) - Forei Local |(Q7-t2)'| 5 (8) - 7 (4.0) | (1.6)
crelgn ﬁgﬁ el Trra%pe Foreign  LocalInst.  Retail Foreign  LocalInst.  Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt53,985m Volume: 427,379 contracts Turnover: Bt56,107m (2 sides B&S)
Prop
Trade Retail
6% 14%
Retail Foreign
30% 339% Foreign

Local
Fund
10%

Foreign

54%

Retail
44%

Local

Fund
23%

Net Foreign Fund Flows By Market

40%

Local
Fund
46%

Equity Market

Futures Market

Bond Market

(Bt bn) ('000 contracts) (Bt bn)
20 - 400 - 130 1 114.9

7.9 343.8 120 - :
10 | 350 - 170 107.7
0 : : 300 1 2505 1% ] 85.4
(10) 1 (5.2) 250 - gg ’
(20) - 200 1 60 -
(30) - 150 - 125.0 391 411
(40) o 100 | 30 1

7 20 -

50) 4 50 -
(90) (50.6) 13.8 10 -
(60) - 0 . . . 0 . . .

W IM 3M  YTD W ™M 3M  YTD W 1M 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$/bbl) —WTI 58.07 -1.02 (US$/bbl) —— SG Refinery 6.33 +2.61
100 1 Brent 6112  -1.03 16 1
95 4 Dubai 61.73  +0.29 14 -
90 A 12 -
85
10 4
80 -
8
75
70 61
65 - 47
60 2 1
55 r r r r r r 0 T T T T T T
May-23  Sep-23  Jan-24  May-24  Sep-24  Jan-25  May-25 May-23 ~ Sep-23  Jan-24  May-24  Sep-24  Jan-25 ~ May-25
HDPE, LDPE, Ethylene (PTTGC, SCC, IRPC) Source: Bloomberg  Paraxylene, Benzene (PTTGC, TOP, IVL) Source: Bloomberg
(US$/tonne) —— LDPE-Naphtha 611.75 +3.75 (US$/tonne) —— PX-Naphtha 171.75 +13.75
700 A —— HDPE-Naphtha 381.75 +13.75 500 1 Benzene-Naphtha 136.75 -21.25
Ethylene-Naphtha 196.75 +23.75 450 A
600 -
400 -
350 -
300 A
250 A
200 A
150 -
100 -
50 -
0 , , , , , . 0 T T T T r 1
May-23  Sep-23  Jan-24  May-24  Sep-24  Jan-25  May-25 May-23 ~ Sep-23  Jan-24  May-24  Sep-24  Jan-25  May-25
Baltic Supramax & Baltic Dry Index (TTA, PSL) Source: Bloomberg Coal — Newcastle (BANPU, LANNA,UMS) Source: Bloomberg
(Index) Baltic Supramax Index (LHS) 961 +4 (Index)  (US$/tonne) BJI 98.75 -0.65
2,000 1 . - 4,500 200 -
Baltic Dry Index (RHS) 1,374  -32
1,800 - 4,000
090 180
1,600 4 - 3,500
1,400 A L 3,000 160 1
1,200 A
’ - 2,500
1,000 A 5000 140
800 1 [ <
600 A - 1,500 120 1
i + 1,000
400 100 4
200 A - 500
0 r r r r r ~ 0 80 r r r r r r
May-23 Sep-23  Jan-24 May-24 Sep-24 Jan-25 May-25 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25
Steel-HRC (SSI, GJS, GSTEEL, TSTH) Source: Bloomberg  Broiler, Swine (CPF, GFPT) Source: OAE
(US$/tonne) —— Steel-HRC 890  +18.00 (Bt/kg.) — Swine Price 90.0  +0.00
1,200 4 100 1 Broiler Price 425  +0.00
1,100 4 90 A
1,000 80 A
900 1 701
60 1
800 -
50
700 - 0 T —
600 - 30
500 20

May-23  Sep-23  Jan-24 May-24  Sep-24  Jan-25  May-25 May-23  Sep-23  Jan-24 May-24 Sep-24  Jan-25 May-25
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THURSDAY, 08 MAY, 2025

Commodities Update (Il)

JET Fuel Oil (AAV, BA)

Source:

(USS$/bbl)
130 -

—— JET Fuel Qil 77.00 +0.36

120 -

110 1

100 -

90

80

70

Bloomberg

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

Rubber (STA, STGT, TRUBB)

(US$/tonne)

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

SICOM-TSR20
——TOCOM

1,723.00
2,084.79

-1.00
+32.67

May-25

Source: Bloomberg

1,000

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

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

May-25

Source: Bloomberg

(Us$/bu.) Soybean (LHS) 1,039.25  -2.00 (Us$/bu.)
1,600 1 Malaysian Crude Palm Oil 3.878.00  +0.00 r 5,500

1,500 -
- 5,000

1,400 -
1,300 - - 4,500
1,200 - L 4,000

1,100 -
L 3,500

1,000 A
900 T 3,000

May-23  Sep-23

Sugar (KSL, KBS)

(US$ cents/Ib)

36
34
32
30
28
26
24
22
20
18
16
14

Raw Sugar Price 17.13

22.02

-0.31

—— White Sugar Price -0.38

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

Source: Bloomberg

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

Sep-23

May-23
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May-25

Gold

(US$/0z)
3,600 -
3,400 A
3,200 A
3,000 A
2,800 1
2,600 A
2,400 1
2,200 1
2,000 -
1,800 1

1,600
May-23

Soybean meal & Corn (CPF, GFPT)

(US$/tonne)
550 1

500 A
450 1
400 1
350 -

300 A

250

May-23

Gold

Source: Bloomberg

3,391.90 -30.90

Sep-23

Jan-24

Soybean meal (LHS)
Com No.2 Yellow (RHS) 449.25

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

Source: Bloomberg
(Us$/bu.)
r 750
- 700
- 650
- 600
- 550
- 500
- 450
- 400

288.00  +1.90

-6.25

Sep-23  Jan-24

Cotton (IVL)

(US$/
105 -
100 -
95 A
90 A
85 -
80
75 -
70 A
65
60

Ib)

—— Cotton No.2

350

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

Source: Bloomberg

67.38 -0.45

May-23

Shrimp (ASIAN, CFRESH, CPF, TU)
(Btkg)

190 -
185 1
180 1
175 1
170
165
160
155 1
150 A
145 1

| I

Sep-23

Jan-24

Vannamei Shrimp 80 shrimp/kg

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

Source: OAE

165.00 +0.00

140
May-23
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Jan-24
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Management Stock Trading

{ % o 3 ~a
wuusgwnsilaanulasnisnanannin El"].la\‘ié’fu%‘ﬁ"li (wuy 59-2)

Foudtin Fofusnis wildan  35msldan szian N 1@ yaA

A A nannIng (Aw) (un) (Ln)

CHARAN wie gha asgneid 02/05/68 ) Wuanainy 300 13.70 4,110

DCC WY WUAIN URIFNRAT 06/05/68 7o Wuanainy 2,183,400 1.60 3,493,440

F&D Wy WIndu 8 02/05/68 8 Rusainy 1,485,375 60.00 89,122,500

ITD Wiy 357 faswdisal 29/04/68 ) Rty 7,300 0.28 2,044

ITD wig 357 fasudisast 29/04/68 To Rusaigy 142,700 0.30 42,810

ITD wig 357 fasudisast 30/04/68 7o Rusaigy 100,000 0.28 28,000

ITD wig 357 fasudisast 02/05/68 3o Rusainy 750,000 0.28 210,000

PLE wig wike ANaiesug 08/04/68 7o Rusainy 224,400 0.20 44,880
Revoked by Reporter

PLE wie wile ANaieseg 08/04/68 ) Wuanainy 224,400 0.20 44,880

PLE Wiy wila ANy 08/04/68 7o fusnainy 224-400 0.20 44,880
Revoked by Reporter

PLE wg wia ANaidseg 09/04/68 oa AuanNTy 94760 0.21 19,257
Revoked by Reporter

PLE wig wike ANaieseg 09/04/68 3o Rusainy 91,700 0.21 19,257

PLE wig wike ANaiesug 09/04/68 7o AUENTY 94,700 0.21 19,257
Revoked by Reporter

PLE wie wile ANaieseg 10/04/68 ) Wuanainy 50,000 0.21 10,500

PLE Wiy wila ANy 10/04/68 7o Ausnainy 56,600 0.21 10,500
Revoked by Reporter

PLE wg wia ANaieseg 10/04/68 oa AuanNTy 56:600 0.21 10,500
Revoked by Reporter

PTTEP win A3uas lsauanans 07/05/68 7o Rusainy 10,000 94.75 947,500

sICT WIE WUN DITNFIOUUG 02/05/68 2l Ruslty 111,100 3.13 347,743

TPIPL win Ysznda @ lwial 06/05/68 ) Ausainy 64,700 0.94 60,818

Source: www.sec.or.th

o 1 > (%] I'd a
LU El\‘l’l%ﬂ']'ilﬁ&d']ﬁ%aﬁ]'lﬁ%’l YRANNINYVBININIT (LLUY 246-2)

wannsne %aé’lﬁ'mlﬁ’mﬁ’m 35m13 lszian wlaa  wwaslaan  Suiilaan A8
nannswe MY WY MY
F&D w8 979 58 ¥ T H 61.91 61.91 02/05/68 azrhdiauade
PRIME WIIENT N5 aEIFUG Fmving fu 5.90 0.86 30/04/68

Source: www.sec.or.th

ada ' A o o ' @ ioda 4 . Y ° ' o % o '
V\N'IEJWW]‘: *ﬂimﬂgmﬁ’md’lmﬂunqu ﬁaﬁﬂﬂm/ﬁ]’mmﬂ "UﬁLLﬁﬂ\T’UﬂHﬁ’UaﬁHﬂﬂﬂl%ﬂﬁq&lﬂNﬂ'ﬁLﬂaFJ‘H;LL]JQQ RIW %vﬂ'ﬁvl;ﬂ&l'l/'ﬂqﬁu'lﬂuﬁﬁ %%G\?ﬂ"]ivl;ﬂll"]/ﬂ']%u”lﬂ
QzLLﬁﬂOﬁQLRTmaﬂﬂuﬂﬂéu Llﬂz‘].qlﬂﬂﬂﬂ'l&l&nﬂiq 258 (ﬁﬁl']“@n&l]{ﬂﬂa&nﬂﬁ'] 258)
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Cash Balance Lists

vm Turnover List N1 aa'nawuamhma‘wmmaamwmna%mssnamﬂ (Cash Balance)

o 1 o A o o €A ¥ 2 [ o A o o & ¥
1/!% BAIINN wannINnanNLAIYg %’!% DAINAUN wannInantaIug
o o s o s
Cash balance NIATNIININUNIIDDUNEY Cash balance NIAINITININUNNID VY
MONO 28 L3.8. - 16 W.9. 25 AU 1

wineLwe: Luaamnmsamu‘lumnmwnmﬂmaumsfnaﬂnmﬂ"l,ﬂmﬂamwﬂﬂmammm muuwmwumiﬂnmmagaﬂaumswaﬂaamu

U 1. Caf’(h Balance ‘Pi&l’lilﬂ’a’l&l’ﬂ amvm@]aammumﬂmnmsna%gﬂmws_lmr_li.mnj cash balance 171y lasgnddasnadusalidaminuaundnids
FuunauTonannIne muumaﬂmwmmvmﬂmmmmquaLaWﬁamu

2l 2. WudwIIn9Iugeny uas Cash Balance = muamﬁn’lfmanmwr_lLﬂu%ﬁ'ﬂﬂizﬁulumﬁﬁﬂmmLﬂmaL’Su%amw&i”ﬂm”wﬁ(1u1qﬂﬂi:m‘ﬂ %) v¥u Net
Settlement

J2qU 3. mwnamnmmn 1 TUnMT (@W1zTBLIn) %¥1u Net settlement, WA onadudeans uay Cash Balance = %7 Net settlement WBANNTI
amwm'vmnauswmmsmanuswmmmwaﬂmwnmmﬂu‘lmummﬂu (mamemmmnmwummrm’l,mummnu dngdwdwianduluwiuimadaly) nsil L Jas
ﬂlﬂn”lumswmsmmnmwUm’u’ms_lmmmﬁmnumssna'mzl fla 8AMAWILWNNITO (Turnover ratio) uammma’mu Lmﬁ’nmﬁﬁaﬂmnw"[ma@maaanu
ﬂaaﬂwumu LI PE Ratio 1Twdw

nannsngnialala3agnang C (Caution)

o o v o ¢ 4
“ﬁﬂﬂiﬂiﬂ% HaAaNnNINg LAYad

N
Uszine #1902 AR WAy EKA INGNAR augn
1Y o A o A =
AE AE-F SET  CB Meldnnmydiiiniudszdnd < 100 au. (SET) 38 < 50 au. (mai) 03 X.A. 2568 -
AKS AKS-F SET  CB dIuveIRaRk < 50% VaINUtITZUR 16 &.9. 2561 -
B52 B52-F SET CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh 29 N.N. 2567 -
B52-W4 - SET  CB dIuveIgak < 50% VaINUITZUR 03 N.W. 2568 -
BROCK BROCK-F SET CcB HAM IR ARIUINANUENT 3 ﬂﬁﬂ@iaﬁ'muﬁﬂﬁ’mumm;jﬁaﬁ’u < 26 N.NW. 2568 -
100% VBINUTITZUR?
1Y o A o A =
BYD BYD-F SET  CB Meldnnmydiiinaudszdnd < 100 au. (SET) w38 < 50 au. (mai) 05 X.A. 2568 -
CITY CITY-F SET CB eldnmadiiininudszdd < 100 au. (SET) %38 < 50 au. (mai) 01 6.9 2567 -
cv CV-F SET CcB u?ﬁ'ﬂ/n%ﬁ'ﬂziaﬂ/ﬂamuﬁ@]ﬁfﬂﬁﬁwﬁmummﬁﬁﬁﬁwu@ 21 13.8. 2568 -
CV-W1 - SET CB u‘%ﬁﬂ/n%ﬁ"nﬂaU/namuﬁﬂﬁwﬁwsmi‘fmummsﬁﬁﬁmuﬂ 21 L3.8. 2568 -
EE EE-F SET CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh 28 N.N. 2567 -
EMC EMC-F SET  CB dIuveIRaRH < 50% VaINUITZUN 18 W.A. 2565 -
EMC-W7 - SET CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh 27 §.81. 2567 -
EVER EVER-F SET CB HAM AL AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu < 05 4.9 2568 -
100% VBINUTITEUAD
o A a a @ ° @ A o =
GEL GEL-F SET CB Hamsdiiwnunanuant 3 Daadenuwawilidiuvasiionu < 05 3.9. 2568 -
100% VBINUTITEUAD
o A a a @ ° @ A o =
GEL-W5 - SET CB Hamsdiiwnumnanugnt 3 Daadenuwawilimiuvasfionu < 05 3.9. 2568 -
100% VBINUTITEUAD
GENCO GENCO-F SET CB HAM AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu < 27 N.N. 2568 -
100% VBINUTITEUAD
o A a a @ ° @ A o =
GJS GJS-F SET CB HamIdiiwnumnanuant 3 Daadenuawilimiuvasiionu < 03 3.9. 2568 -
100% VBINUTITEUAD
' v v o 1Y =
GLOCON GLOCON-F SET CB FINVAIHDANY < 50% maa‘qumszum 05 4.9, 2567 -
GRAND GRAND-F SET CB dupadgfion < 50% vasnuinszusn 14 .8, 2567 -
ITD ITD-F SET  CB dIuveIRaRk < 50% VaINUITZUR 18 W.4. 2567 -
JTS JTS-F SET CcB u?ﬁ'ﬂ/n%ﬁ'ﬂziaﬂ/ﬂamuﬁ@]ﬁfﬂﬁﬁwﬁmummﬁﬁﬁﬁwu@ 09 L3.8). 2568 -
KC KC-F SET  CB dIuveIgak < 50% VaINUITZUR 19 W.A. 2565 -
KWI KWI-F SET CB dupadghiann < 50% vasnuinszusn 16 ®.9. 2566 -
MILL MILL-F SET  CB dIuveIRaRk < 50% VaINUTITZUR 16 &.9. 2567 -
MIT MIT-F SET CcB ANWINNNIRINUENTLIzIT Swinsunadu dszdnd éuqm”uﬁ 03 .. 2568 -

31 SUINAN 2567

ANBLAQ: mmwaﬂmwr_maaﬂmmnans*‘uumsawmﬂ “C” (Cautlon) uumaﬂmwwaaummw e LWQL@]Q%NQGYMﬂimHiHYI’ﬂ@IYI LUU%NL%@]HW?NYIB’]%&I
Naniwnuﬂamwmmuua“msmLuuﬁsm 530546]\11’]%‘0 (ﬂadmaﬂaﬂ“ﬂiWUﬂdﬂﬁ’]’m’JUUZ]J‘HLL@‘I‘HU’]&W%‘]I (Cash Balance) L‘YI’]%%

Source: www.set.or.th
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Cash Balance Lists (ll)

o o € {
nannsngnialalalagnany C (Caution)

o o Y o ¢ o o A
wannswglu  wannsng 1A309 ) Wi
szine @901 AN WANY  ELAG NG Angn
NATION NATION-F ~ SET  CB fIuveIR B < 50% VaINUTITZUT 14 5.9. 2561 -
NATION-W4 - SET CB mumaa;jﬁaﬁu < 50% V0N UTIITUT 14 .91, 2566 -
NEP NEP-F SET  CB fIuveIR B < 50% VaINUTITZUT 14 §.9. 2561 -
NOVA NOVA-F SET cB Teldannmsdiiuaudszdnd < 100 au. (SET) w3a < 50 av. (mai) 27 N.W. 2568 -
NRF NRF-F SET  CcB  uidnaidngannasmu Amindrsznilaminaniviiimua 23 1.0, 2568 -
PERM PERM-F SET CB Neldnmadifiinenudszdd < 100 av. (SET) %38 < 50 aL. (mai) 03 &.9. 2568 -
PPPM PPPM-F SET cB HAM AR UINANUENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 05 #.0. 2568 -
100% VBINUTITEUED

PPPM-W6 - SET cB HAM AR UINANUENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 05 .0, 2568 -
100% VBINUTITZUR?

PRECHA PRECHA-F SET  CB uldanmydiiuauszsnd < 100 au. (SET) w38 < 50 au. (mai) 03 3.A. 2568 -

PTECH PTECH-F SET CB u‘%ﬁ'ﬂm%ﬁwziaﬂ/ﬂm“quﬁ@ﬁfﬂﬁﬁmﬁmummsﬁﬁﬁmu@ 04 §.a. 2568 -

RML RML-F SET cB HAM AR UINANENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 03 #.0. 2568 -
100% VBINUTITEUAD

SABUY SABUY-F SET CB US¥hRanaT TR Aen LN TIH 18 W.8. 2567 -

scl SCI-F SET CB NaMIE LA UgNT 3 ﬂﬁﬂ@iaﬁmuﬁﬂﬁdmmmcjﬁaﬁu < 27 N.W. 2568 -
100% VBINUTITZUR?

SDC SDC-F SET CB dmmaa;jﬁaﬁu < 50% mamuiﬁmﬁa 27 N.W. 2566 -

STELLA STELLAF  SET  CB Hansdfiwnunanuand 3 Daadenuwawilidiuvesgiionu < 034.n.2568 -
100% VBINUTITEUED

STELLA-W5 - SET cB HAM AR UINANIENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 03 #.0. 2568 -
100% VBINUTITEUED

STELLA-W6 - SET cB HAM AU AR UINANENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 03 #.0. 2568 -
100% VBINUTITEUED

TFI TFI-F SET cB HAM AR UINANUENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 26 N.W. 2568 -
100% VBINUTITEUED

TFI-W1 - SET cB HAM AU AR UINANUENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 26 N.W. 2568 -
100% VBINUTNIILUR?

TRC TRC-F SET  CB fIuveIR B < 50% VaINUTITZUR 17 W.p. 2563 -

TRITN TRITN-F SET CB HAM AL AR UINANUENT 3 ﬂﬁﬂ@iaﬁmuﬁﬂﬁdmmmcjﬁaﬁu < 04 #.a. 2568 -
100% VBINUTITZUR?

TRITN-W7 - SET CB HAM AL AR UINANUENT 3 ﬂﬁﬂ@iaﬁmuﬁﬂﬁdmmmcjﬁaﬁu < 04 #.a. 2568 -
100% VBINUTITZUR?

TSI TSI-F SET CB dmmaa;jﬁaﬁu < 50% mamuiﬁmﬁa 18 ®.9. 2563 -

TSR TSR-F SET  CB FIuvBIR B < 50% VaINUTITZUR 18 W.p. 2567 -

TSR-W2 - SET CB dmmaaﬁﬁaﬁu < 50% maawm‘mmﬁa 18 W.2l. 2567 -

WAVE WAVE-F SET  CB ;jaauumvn"memmwmu/"l,ulmaasﬂ 26 fl.n. 2568 -

WAVE-W3 - SET CB drauvinydlivaasnnaiulailidoss 26 .. 2568 -

WAVE-W4 - SET o8B meutnfliuaasnnuiwlilddasyy 26 fl.n. 2568 -

WIN WIN-F SET CB Neldnmadiiineulszdd < 100 av. (SET) %38 < 50 aL. (mai) 05 &.9. 2568 -

XBIO XBIO-F SET  CB FIuveIR B < 50% VaINUTITZUT 16 W.p. 2565 -

XBIO-W6 - SET CB dmmaa;jﬁaﬁu < 50% mamuiﬁmﬁa 02 N.W. 2567 -

XBIO-W7 - SET  CB FIuveIR B < 50% VaINUTITZUT 09 u.a. 2568 -

ZAA ZAA-F SET CB dmmaaﬁﬁaﬁu < 50% maawm‘mmﬁa 24 N.N. 2568 -

ﬁll’lill,‘ﬂ@l mmm'vmnmwm)aaanmnmmfnmﬂumsammi}lg“C" (Cautlon) uumnmwwaamwmaﬂ Do LWHL@IQ%NﬂJﬂ%ﬂimUSEﬂﬁ]@]ﬂ LU&IMNLM@]Y‘I”ISMVIFJ'WN
Nﬁﬂiw“(lll@Iaﬁ’]%wﬂ’]ﬂd%uﬁ»ﬂﬁi(ﬂﬁL%uﬁiﬂﬁ] mwammmaafnamnmwlenmamyummmmmmum (Cash Balance) LNt

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 7 May 6 May 2 May 30 Apr 29 Apr Symbol 7May 6May 2May 30Apr 29 Apr
1 ADVANC 1,159.3 342 63.7 (39.2) 232.2 1 CPALL (292.9) 5.1 (51.6) 110.7 170.7
2 KBANK 577.2 77.8 (249.0) 715.8 227.4 2 TRUE (187.7) 112.0 76.2 46.3 (4.0)
3 PTTEP 521.7 186.5 (154.5) 166.4 (383.8) 3 CPN (92.1) 75 (35.9) (0.4) (135.2)
4 AOT 467.0 (272.7) (463.4) 396.3 (18.6) 4 BDMS (52.0) (12.9) (10.0) 7.4 69.1
5 SCB 433.6 352.3 1724 147.4 (14.8) 5 BEM (45.3) (3.3) 21.8 17.3 (12.2)
6 GULF 340.5 (210.2) (165.9) (109.9) 399.7 6 MTC (39.4) (38.1) (79.1) (50.9) 35.2
7 PTT 198.9 (64.3) 111.7 201.3 (51.1) 7 GPSC (28.0) (36.5) (21.4) (21.6) 6.2
8 DELTA 191.4 (64.4) (232.6) 613.4 318.4 8 SPALI (26.8) (16.1) (33.2) (40.4) (46.2)
9 PTTGC 178.9 (39.3) (103.4) 77.0 7.7 9 CRC (23.2) (122.8) 6.8 34.8 9.9
10 SAWAD 135.8 4.8 64.0 13.6 33.5 10 RATCH (21.8) (9.8) 2.1 4.8 (7.1)
11 KTB 129.3 64.2 (5.4) (277.1) 1114 11 OR (20.6) (8.1) 10.7 (37.3) (35.0)
12 TISCO 90.8 69.3 49.3 0.5 44.5 12 AP (18.6) (12.9) (24.9) 6.7 20.8
13 BH 86.5 (32.0) 59.3 312.5 436.0 13 BBL (18.6) 58.9 275.4 182.0 347.8
14 CPF 85.6 60.4 (46.0) 65.2 (33.1) 14 MINT (16.5) 11.6 (22.9) (35.6) (65.6)
15 TOP 84.2 1.9 (53.0) 58.0 37.0 15 WHA (13.3) (37.3) (15.1) 23.8 (27.0)
16 BANPU 81.4 0.7 16.9 28.1 (11.0) 16 KKP (13.0) (63.1) (82.5) (32.2) (12.6)
17 CCET 80.2 (16.6) (43.5) (25.7) (12.4) 17 EA (11.3) (132.6) 110.4 7.3 (2.1)
18 AWC 63.6 (72.1) 14.2 (4.0) (1.9) 18 TASCO (11.3) (11.7) (11.8) (5.3) 25
19 IVL 56.8 (25.6) (60.7) 10.6 (15.0) 19M (10.4) (15.2) (0.2) (6.3) (5.9)
20 HANA 54.8 (9.1) (13.5) (15.4) (41.9) 20 ROJNA (10.0) (2.5) (1.4) (1.2) (3.1)
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 1,720.0 560.8 2,280.8 1,159.3 27.4 1 TISCO-P 0.01 0.01 74.0
2 PTTEP 1,233.6 7119 1,945.5 521.7 32.0 2 F&D 5.7 17.6 32.2
3 TRUE 784.1 971.8 1,755.9  (187.7) 48.3 3 MORE 2,129.0 7,176.7 29.7
4 KBANK 1,088.0 5109 1,598.9 577.2 26.5 4 BBL 448.0 1,908.8 23.5
5 CPALL 638.5 931.4 1,569.9 (292.9) 31.3 5 NDR 88.5 456.9 19.4
6 AOT 895.4 4284 1,323.8 467.0 29.6 6 AMATA 194.8 1,150.0 16.9
7 KTB 723.0 593.7 1,316.8 129.3 41.8 7 KKP-W6 11.2 70.5 15.8
8 SCB 787.8 3542 1,142.0 433.6 40.8 8 THIP 12.9 90.0 14.3
9 PTT 627.0 428.1 1,055 198.9 324 9 KBANK 329.7 2,369.3 13.9
10 DELTA 609.6 418.3  1,027.9 191.4 28.2 10 GBX 147.6 1,089.1 13.6
11 GULF 626.7 286.2 912.9 340.5 25.0 11 CPALL 1,163.5 8,983.1 13.0
12 CRC 353.7 376.9 730.5 (23.2) 431 12 TRUE 4,075.8 34,552.1 11.8
13 BDMS 323.7 375.8 699.5 (52.0) 241 13 MFC 14.7 125.6 1.7
14 SCC 344.5 313.9 658.4 30.5 26.2 14 CHO-W4 31.1 278.5 11.2
15 BBL 279.9 298.5 578.4 (18.6) 23.1 15 RCL 91.8 828.8 11.1
16 PTTGC 362.9 184.0 547.0 178.9 26.0 16 AH 38.8 354.8 10.9
17 CPF 292.8 207.2 499.9 85.6 39.9 17 CPF 880.8 8,407.0 10.5
18 IVL 278.1 221.3 499.4 56.8 20.3 18 BDMS 1,644.9 15,892.0 10.4
19 MINT 237.9 254.4 492.2 (16.5) 33.9 19 AAV 1,319.5 12,850.0 10.3
20 BH 239.0 152.5 391.5 86.5 29.9 20 BH 81.5 795.0 10.3
Source: SET
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Short Sell (I)

U > Price Une % Price
AT YARTATT Avg Last change ATE YARATATT Avg Last change
uHaTe uvatn Price Price Hom avg udaTe wuHaTe Price Price from avqg
wanvIny i) [um) [Br] (Brl price uwanvINL iu) [um] [Br] [Br] price
1 LCRC 15,486,000 333551860 2154 21.80 113 46 BAMPU 1,155,100 5152330 446 452 -1.32
2  PTTEF 2BTF3600 260235775 3736  100.50 313 47 SCGP 336,100 5082520 1512 15.50 -2z
3 AOT 5,301,800 227,704,275 3358 33.25 170 45 CHG 2,715,700 4,373,037 183 186 =155
4 BOMS g.867.800 213563820 24.63 24,70 030+ 43 SPaLl 307,500 4,647,750 1510 15.10 0,005
5 ADWANC 516,500 157,050,700 30383 304.00 -0.04x 50 RATCH 163,500 4,583,750 2715 27.25 -0.352
E KTB §,733.700 193133240 2253 2z.80 113 51 EGCO 41,400 4,433,050 107.22  107.50 -0.26%
T DELTA 1451600 145,730,800 10250  104.50 -1912 52 BJC 175,600 4,218,550  24.02 24.40 -1.542
& SCC 812,000 133,034 450 17007 17200 112 53 5TA 254,800 3952030 1388 13.30 -0.17
3 LCPN 2,382,700 124035625 S208 52,50 -0.80x 54 MEGA 113,100 3.628,350  30.72 30,50 073
o PTT 3796500 TMEITATS 3112 .50 -12002 55 TASCO 223,700 3.556,040 1545 15.60 -0 76>
1 CPALL 2,053,000 06626, 730 5134 5225 060 S AMATA 213,100 3,395,750 15.50 15.80 0,01
12 BBL ES3.400 92,880,950 14215 1300 -0.83 &7 ITC 272,300 3,395,130 1244 12.50 -0.472
13 KBAME S05.400 53027000 16331  164.50 072w 53 SISB 165,300 3250500  13.25 13.30 -0.28
4 KTC 180,700 81043650 4433 45,00 2214 53 JMART 356,700 3.204,250 8.93 3.05 -0
15 GULF 1304700 B3.730,600 48383 S0.00 2214 B0 WG 1,361,700 3061282 225 228 =140
6 MINT 2,183,000 354435365 2540 25.50 -0.33 61 CEMTEL 122,300 2.884,040 2355 23.70 -0.50%
17 EH 323,200 53715300 16621 167.50 -0.7f B2 SPRC 456,300 2,973,645 5.52 5.65 -2.20
18 HMPRO 5,957,800 46,331,650 T.88 7.85 0.35% B3 FLAME 570,100 2,520,336 4.4z 4.4z 0.0d:
13 SCE 36400 37320100 11385 120000 013 B4 THCOM 261,300 2,419,075 9.24 3.25 -0.1d2
20 PTTGC 1825200 32345030 1305 12.40 -190  B5 BCH 130,000 2,053,770  15.84 15.30 -0.402;
21 TIsCO 293,700 23387100  93.06 95,00 noex BB TL 172,200 1935600 1159 T1.60 -0.702;
22 CPF 1303200 23,116,500 2625 26.25 noo< 67 KCE Tz.400 1.365.530 1743 1770 =120
23 BEM 4 633,600 25432580 G.05 5.05 noos 65 IRPC 2,110,300 1,964,535 0.33 0.34 -0.93
24 'WHA 3,052,300 279033955 305 312 118+ B3 AWC Gi53,100 1.835,134 Z.20 2.20 =013
25 MTC EED.200 24,304,050 4335 43,75 -0.8d4x 70 PRM 330,500 1873110 5.ET 575 -143
26 TRLUE 1872600 23607850 1261 12.60 Qogx V1 Jas 1,140,000 1.564,139 164 163 032
27 TTB 7.717,700 21951645 187 1.89 -088x 72 OTCAR 37800 1.831.075 4544 438.75 -0.63
28 GPSC 533.000 171593450 3227 3280 072 V3 GLOBAL 273,100 1,806,035 E.47 B.45 033
23 ML Tr2.500 15,330,160 13.54 20,10 =131 T4 CPAxT 51,400 1.580.350 2575 25,75 =001
30 CEG 220400 15720675 BEES G275 -0.73 75 EA 31,700 1,404,525 .64 2.64 0.063
FooTar 221,600 13646425 2616 27.00 -3 Ve GH 345,300 1401652 144 143 -0,50%
32 BTS 2,635,700 12,986,214 4,33 4,358 106 77 ALY 1.000,500 1,355,905 136 137 -0.89:
33 CCET 1.718.500 10,602,010 B.17 B.45 -4.35% 73 RCL G0.600 1358710 2242 2270 -123
3 0OR T04,300 0570280 0 4.V2 1470 0Ex 73 HAMA 71,000 1.338.040  18.85 13.30 -2.35
35 AP 1,403,000 10,134,765 TET T.25 0z« 80 BRPF 183,700 1.337.105 T.05 7.0 =073
36 COMY 433,400 9.292.250 2120 21.40 -0.35x 51 ERW 564,100 1.327.140 235 2.36 =051
3T BCP 241,000 3013500 3SV.40 35.00 -157< 82 BTG oz,5800 1281320 24.25 24.00 1165
3| TU 851,300 8.727130 1024 10.20 o4z 83 PR3 43,300 1.236,710 2475 2d.80 -0.07
3 LH 1,955,500 5,184,050 412 4,16 -1.07 84 ROJMA 236,300 1.212. 700 512 5.15 -0.602;
40 SIF 6,057,700 8,160,462 135 1.35 0212 85 GFPT 17500 1165435 9.94 3.35 -0.062;
41 KKF 164,700 T.714d450  dE.84 47.50 -139< 86 DOHOME 187,000 330,580 5.30 5.35 -0.962;
42 OSP 413,500 G.ETE.370 1591 15.30 005 87 AEONTS 7100 T91.150 W5.50 0 107.00 =113
45 JMT 446,400 59,348,030 15332 13.70 -2 88 M 41,800 743450 1773 15.00 =113
44 BAM 350,500 2,307,145 .15 515 003 83 SAWAD 25,700 731,300 2846 28.79 =103
45 B4 346,300 S5.444 E40 1570 15.30 123 30 CKFP 264,300 727,086 275 2.80 -1.87
Source: SET
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Short Sell (1)

U % Price T % Price

AT YaR AT Avg Last change AT AR Avg Last change

wuHaTe uyatn Price Price Hom avg wuHaTe muvatn Price Price Fom avg

wanvIn i) [um) [Bx) (Brl price uwanvINL i) [um) (Bl [Br] price

M COoOcoco 35,500 715,530 113 T.35 2120 136 BGRIM 1.400 16,320 166 .70 -0.37

32 MEK 33,800 B31620 1587 16.10 143w 137 HKCEM 570 13,682 24.00 24.00 Q.07

35 ICHI S0.200 531330 1173 1.80 007 138 EPG 5,000 12,605 252 2.54 -0.72x

34 CE 40,500 586,530 1448 14.50 -0t 133 SUSCO 4,300 1.645 2.1 272 -0.471

35 STECOM 30,100 556,530 T3z T.30 031 WD TEM 1.400 10,640 T.E0 T.ES -0.65x

95 SKY 35,300 SE1020 1442 14.40 05 141 MAJOR 300 8.715 3.638 3.60 .87

37 BCPG 3.0 502,035 6.81 5.30 1274 MWE BSRC 200 4,375 5.47 5.55 -1.463

98 SMD 56,500 436,335 T.r2 T.70 030 143 JaPanioom 16T 36858 2208 22.20 -0.52x

I\ PTG 45,200 332,640 T.20 T.20 000 1dd SABMA 200 3650  18.25 15.30 =027

00 SAMART 45,200 304,320 B.73 6.55 2737 15 R3S 200 120 0.60 0.60 Q.00
M TR 24,700 232,910 52.3% 2.3% 0,09
102 GUMELL 166,300 273.827 1.64 1E65 -0.57
03 TOA 25,600 271,310 10,60 10.60 -0.02x
04 PsSL 45,100 265,730 5.76 5.90 -2.30
105 ACE 163.000 £13.541 1.3 132 -0.75
06 STET 25,800 204 430 7.0 715 =070
07 TTA S0.800 203622 4.01 4.04 -0.78=
03 TRIFL 186,200 183,025 1.02 104 -2.39
03 An 33,300 164,366 4.15 4.13 .07
0 SUFER 838,700 153,357 0.13 0.21 -9.52
1 THAMI 102,200 145,547 145 148 =173
12 BLA g.600 dr400 1714 17.50 -2 06
3 TVO G,200 w3730 2315 2370 0,365
T4 TTw 12,300 136,170 §.30 G.30 0,005
15 BLAMD 2E5,400 130,046 043 0.50 -2.00
& REBEF 30,500 125,142 4.20 4.26 -1.38
7 PSH 25,700 120,654 4.70 4.70 -0.09
15 TIPH 5,700 M.720 1360 13.50 0514
T3 TOM 5,300 05220 1525 15.80 =343
120 BaAy 4,400 33,380 2253 2270 =050
121 S5P 20,000 34,5300 4.74 4.74 0,005
122 ‘WHALP 25,400 93.475 3.23 3.32 -0.86x
123 MD=mM 5,093 86.683 17.00 17.00 Q.00
124 KEX 53,400 T8.435 147 146 0.Eg
125 SAT 5,400 B4.260 1130 11.30 Q.00
126 SCCC 4010 61,050 15263  152.50 Q.08
127 TRIFF 28,600 60,604 212 212 -0.0%
128 UUBE 100,000 55,000 055 0.56 =173
123 STRI 20,600 43,332 242 246 -1.47
130 AlE 36.200 438,362 134 135 =103
131 LAMMA 3,000 47100 1570 15.70 Q.00
132 ASIAMN 6,400 46,050 T.20 T.25 =063
133 SHMP 3,200 37760 T.E0 11.30 -0.84
134 DCC 13,500 30,361 161 160 0,935
135 BBGI 7.300 22747 312 3.16 =141

Source: SET
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Foreign Board & Big Lot

Foreign Board

THURSDAY, 08 MAY, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
SCB-F 94,400 11,333,550 120.00 120.00 0.00
TRUE-F 601,000 7,589,630 12.60 12.60 0.00
BBL-F 19,300 2,732,190 142.00 143.00 (0.70)
KBANK-F 16,000 2,605,866 163.50 164.50 (0.61)
ADVANC-F 7,600 2,322,492 283.00 304.00 (6.91)
DREIT-F 29,700 145,096 4.88 4.94 (1.21)
CPF-F 4,800 126,000 26.25 26.25 0.00
KTB-F 1,000 22,240 22.60 22.80 (0.88)
PTT-F 100 3,200 32.00 31.50 1.59
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
PTT 2,041,100 65,825,475 32.25 31.50 2.38 1.00
PG 1,099,000 9,814,070 8.93 7.80 14.49 2.00
ADVANC 29,900 9,526,031 318.60 304.00 4.80 2.00
BCH 558,000 8,760,600 15.70 15.90 (1.26) 2.00
KBANK 44,000 7,625,640 173.31 164.50 5.36 2.00
BDMS 294,400 7,268,135 24.69 24.70 (0.04) 2.00
CRC 300,000 6,540,000 21.80 21.80 0.00 1.00
SCB 30,000 3,744,000 124.80 120.00 4.00 1.00
BH 21,000 3,517,500 167.50 167.50 0.00 1.00
BDMS13C2508A 2,450,300 833,102 0.34 0.34 0.00 1.00
ADVANC13C2507A 2,000,000 600,000 0.30 0.30 0.00 1.00
Source: SET
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Warrant Table (1)

As of 7/5/25
Strike - Exercise  Conversion AllIn Premium Expiry LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
h::lool;:;'le Premium /
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 134.6% 28/01/2027 1.33 0.12 75.7% 0.16 -25.4% 11.08 66.9% 28 Jan 2027
24CS-W2 Out 6.000 1:1.0000 360.9% 28/01/2028 1.33 0.13 75.7% 0.17 -22.0% 1023  70.2% Lastbusiness dayof Jan, Jul (1ston 29 Jul 2025)
A5-W4 Out 3.500 1:1.0000 60.0% 08/08/2026 2.20 0.02 40.2% 0.06 -67.9% 11000 29.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
ACC-W2 Out 0.818 1:1.2228 229.6% 16/05/2027 0.33 0.33 114.8% 0.13 163.5% 1.22 na 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
B52-W4 Out 0.500 1:1.0000 125.0% 14/01/2026 0.24 0.04 110.6% 0.02 61.9% 6.00 140.1% 14 Jan 2026
BC-w2 Out 2.000 1:1.0000 123.3% 31/05/2025 0.90 0.01 27.5% 0.00 n.m. 90.00 180.8% Lastbusiness day of Feb, May, Aug, Nov (1ston 30 Aug 2024)
BE8-W1 Out 75.000 1:1.0000 657.8% 31/05/2026 9.95 0.40 61.5% 0.00 n.m. 2488 111.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 165.0% 31/03/2026 0.20 0.03 60.2% 0.00 832.8% 6.67 120.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BM-W3 In 1.100 1:1.0000 -36.5% 24/06/2025 244 045 18.4% 1.12 -59.9% 542 na 24 Dec 2023, 24 Jun 2024, 24 Dec 2024, 24 Jun 2025
BRR-W2 Out 13.000 1:1.0000 200.7% 13/02/2026 4.38 0.17 62.7% 0.02 668.2% 2576  922% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 211.1% 01/09/2026 1.62 0.04 10.5% 0.00 n.m. 40.50 65.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-W7 Out 1.099 1:1.1840 258.0% 12/07/2026 0.34 0.14 73.0% 0.01 n.m. 288 168.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 189.3% 21/11/2026 4.98 0.02 40.5% 0.03 -254%  257.96  38.8% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
B-w8 Out 0.300 1:1.0000 675.0% 14/11/2026 0.04 0.01 167.3% 0.01 -7.5% 4.00 167.3%15 Dec 23, 14 Jun 24, 13 Dec 24, 13 Jun 25, 15 Dec 25, 15 Jun 26, 13 Nov 2€
BWG-W6 Out 0.700 1:1.0000 163.0% 13/08/2025 027 0.01 90.3% 0.00 631.2% 27.00 133.6% 13 Aug 2024, 13 Nov 2024, 13 Feb 2025, 13 May 2025, 13 Aug 2025
CEN-W5 Out 2.140 1:1.0000 22.8% 12/05/2026 1.80 0.07 21.0% 0.04 86.0% 25.71 28.6% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 126.1% 31/05/2026 0.46 0.04 40.2% 0.00 990.4% 11.50 73.3% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 9.0% 06/06/2027 0.78 0.35 75.5% 0.38 -714% 223 643% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 8.759 1:1.0270 341.4% 08/12/2025 2.00 0.07 32.8% 0.00 nm. 2934 118.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHO-W4 Out 1.150 1:0.2000 900.0% 09/06/2026 0.12 0.01 341.4% 0.02 -44.0% 240 2355% Every end of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 816.7% 06/07/2028 0.06 0.05 490.9% 0.06 -14.9% 120 2131% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-W9 Out 0.500 1:1.0000 783.3% 09/05/2028 0.06 0.03 490.9% 0.06 -46.1% 200 148.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
CPANEL-W1 Out 5.000 1:1.0000 90.5% 14/06/2025 2.64 0.03 45.5% 0.00 nm. 88.00 124.9% Lastbusiness day of May, Nov (1ston 31 May 2023)
CV-w1 Out 1.000 1:0.5000 450.0% 22/02/2029 0.20 0.05 201.2% 0.09 -42.3% 200 117.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W3 Out 0.400 1:1.0000 64.0% 04/07/2025 0.25 0.01 36.9% 0.00 nm. 2500 113.8% Lastbusiness day of Jan, Jul (1ston 4 Jan 2023)
DCON-W4 Out 0.300 1:1.0000 32.0% 17/03/2027 0.25 0.03 36.9% 0.03 3.0% 833 36.9% 17 Sep 25,17 Mar 26, 17 Sep 26, 17 Mar 27
DITTO-W1 Out 33.295 1:1.2010 175.2% 20/05/2025 12.10 0.01 54.6% 0.00 nm. 145321 201.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
DV8-W2 In 0.800 1:1.0000 12.8% 16/07/2025 1.8 0.70 203.9% 0.56 25.3% 190 331.1% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
EA-W1 Out 4.000 1:1.0000 70.1% 13/02/2028 264 0.49 91.4% 1.07 -54.1% 539 51.0% 14 Aug 25, 16 Feb 26, 17 Aug 26, 17 Feb 27, 17 Aug 27, 13 Feb 28
ECF-W5 Out 0.550 1:1.0000 273.3% 29/07/2025 0.15 0.01 2512% 0.01 -32.0% 15.00 223.6% 30 Nov 2024, 30 Mar 2025, 29 Jul 2025
EFORL-W6 Out 2.500 1:1.0000 1294.4% 31/05/2025 0.18 0.01 77.9% 0.00 n.m. 18.00 557.1% Lastbusiness day of May, Nov (1ston 30 Nov2022)
EMC-W7 Out 0.130 1:1.0000 166.7% 16/06/2027 0.06 0.03 164.6% 0.03 -13.7% 200 146.5% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EP-W4 Out 8.300 1:1.0000 4771% 29/06/2025 144 0.01 255% 0.00 nm. 14400 209.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
GEL-W5 Out 0.500 1:1.0000 920.0% 21/06/2025 0.05 0.01 261.9% 0.00 nm. 5.00 520.5% Lastbusiness dayof Jun, Dec (1ston 19 Jul 2022)
GLORY-W1 Out 1.000 1:1.0000 33.7% 16/11/2027 0.89 0.19 97.5% 0.33 -41.6% 4.68 55.6% Lastbusiness dayof Nov (1ston 30 Nov2023)
HYDRO-W2 Out 1.504 1:0.2659 100.5% 05/02/2027 1.05 0.16 142.4% 0.15 9.7% 175 157.2% Lastbusiness day of May, Nov (1ston 31 May 2024)
IP-W2 Out 12.308 1:1.6260 238.6% 21/06/2025 3.64 0.03 732% 0.00 nm. 19729 164.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Dec 2023)
JAS-W4 Out 3.000 1:1.0000 110.4% 10/10/2031 1.63 043 75.1% 0.62 -30.9% 379 549% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JMART-W5 Out 61.916 1:1.1306 585.5% 26/07/2025 9.05 0.14 49.1% 0.00 nm. 73.08 195.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
JSP-W2 Out 4.000 1:1.0000 122.7% 08/12/2025 1.81 0.03 33.3% 0.00 n.m. 60.33 70.2% 8 Dec 2025
J-w3 Out 9.000 1:1.0000 717.9% 05/06/2026 112 0.16 115.5% 0.06 183.4% 7.00 147.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 206.3% 01/08/2026 1.12 0.33 115.5% 0.24 38.6% 339 136.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:11.1413 155.6% 31/07/2026 0.72 0.10 33.7% 0.00 nm. 822  90.5% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 48.9% 17/03/2026 47.50 0.73 44.9% 1.53 -52.4% 65.07 36.1% 17 Mar 2026
KUN-W2 Out 2115 1:1.0400 72.8% 17/08/2025 1.23 0.01 52.4% 0.00 195.7% 127.92 63.8% 17 Feb 2024, 17 Aug 2024, 17 Feb 2025, 17 Aug 2025
KUN-W3 Out 1.250 1:1.0400 5.5% 23/03/2027 1.23 0.05 52.4% 0.33 -84.9% 25.58 71% 23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
K-w3 Out 3.000 1:1.0000 147.3% 25/06/2026 1.29 0.19 69.1% 0.07 169.1% 6.79  98.1% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MBK-W4 In 2873 1:1.0443 -6.6% 16/05/2025 16.10 12.70 25.7% 13.76 -1.7% 1.32 na Every 15th of month (1ston 15 Jul 2022)
MGI-W1 In 10.000 1:1.0000 12.3% 21/08/2026 11.20 258 38.1% 1.72 50.1% 4.34 65.6% 21 Aug 2026
NATION-W4 Out 0.250 1:1.0000 1200.0% 26/11/2025 0.02 0.01 564.7% 0.01 -31.5% 2.00 389.6% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 38.8% 15/05/2026 4.10 0.19 32.2% 0.08 130.5% 2158  434% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
PACO-W1 Out 3.000 1:1.0000 120.4% 15/12/2025 1.37 0.02 31.7% 0.00 n.m. 6850 68.8% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 1000.0% 17/12/2026 0.12 0.02 194.4% 0.04 -47 4% 6.00 150.7% 17 Dec 2025, 17 Dec 2026
PLANET-W2 In 1.000 1:1.0000 1.1% 11/03/2027 1.79 0.77 64.3% 0.91 -15.5% 232 209% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PPPM-W6 In 0.220 1:1.0000 0.0% 19/08/2026 0.40 0.18 50.3% 0.17 6.9% 222 65.8% Every 15th of month (1ston 13 Sep 2024)
PRG-W2 In 4552 1:1.0985 6.9% 16/05/2025 7.65 3.98 12.2% 3.39 17.3% 211 446.4% Every 15th of month (1ston 15 Jul 2022)
PRG-W3 In 4680 1:1.0684 1.1% 17/11/2025 765 3.08 12.2% 3.01 2.3% 265 452% Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.844 1:1.0323 -5.3% 17/05/2027 7.65 248 12.2% 234 5.9% 3.18 253% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.953 1:1.0094 -3.1% 15/11/2027 7.65 248 12.2% 207 20.0% 3.1 33.0% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 13.1% 14/10/2026 1.22 0.38 61.2% 0.36 51% 3.21 66.1% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 32.5% 14/05/2026 0.80 0.06 61.3% 0.09 -34.9% 1333  46.4% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
PSTC-W2 Out 1.893 1:1.0566 332.4% 11/11/2025 0.44 0.01 84.0% 0.00 727.7% 4649 1158% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 40.9% 29/04/2027 0.44 0.12 84.0% 0.17 -30.8% 367 58.8% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W3 Out 1.545 1:1.2940 146.5% 29/08/2025 0.63 0.01 116.6% 0.03 -60.4% 8152  96.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
ROCTEC-W5 Out 1.500 1:1.0000 144.4% 05/02/2027 0.63 0.04 116.6% 0.18 -77.5% 1575  60.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 420.0% 15/01/2026 0.60 0.24 81.1% 0.00 nm. 5.00 183.5% Lastbusiness day of Jan, Jul (1ston 31 Jul 2024)
SA-W1 Out 23.000 1:1.0000 206.9% 10/07/2025 7.50 0.02 9.4% 0.00 nm. 37500 118.7% 10 July 2025
SAMTEL-W2 Out 8.000 1:1.0000 49.6% 15/01/2027 6.15 1.20 57.4% 1.05 14.5% 513 63.1% 31 Jul 2025, 15 Jan 2027
SAWAD-W2 Out 79.262 1:1.2610 203.7% 30/08/2025 26.14 0.15 88.5% 0.12 229% 219.72 91.1% Lastbusiness day of Feb, Aug (1ston 28 Feb 2023)
SCM-W2 Out 2.000 1:1.0000 369.8% 27/06/2025 043 0.02 83.9% 0.00 n.m. 2150 269.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
SCN-W2 Out 5.000 1:1.0000 947.9% 14/01/2026 048 0.03 65.4% 0.00 nm. 16.00 166.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 210.2% 21/01/2026 3.24 0.05 28.0% 0.00 nm. 6480 77.2% 20 Jan 2026
SGC-w1 Out 1.300 1:1.0000 52.3% 12/09/2025 0.88 0.04 45.6% 0.01 339.1% 2200 712% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-W2 Out 1.600 1:1.0000 113.6% 12/09/2027 0.88 0.28 45.6% 0.08 247.0% 3.14  90.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SIMAT-W3 Out 21.794 1:1.3765 2016.6% 20/05/2025 1.03 0.01 26.2% 0.00 nm. 14178 627.7% Lastbusiness day of Jan, Apr, Jul, Oct
SKE-W1 Out 1.300 1:1.0000 533.3% 01/06/2026 0.21 0.03 57.3% 0.00 n.m. 7.00 143.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
SSP-W2 Out 16.529 1:1.2100 248.9% 22/05/2025 4.74 0.01 7.8% 0.00 nm. 57354 2512% Lastbusiness day of Feb, May, Aug, Nov (1ston 28 Feb 2024)
STELLA-W5 Out 1.000 1:1.0000 381.0% 05/07/2025 0.21 0.01 63.9% 0.00 n.m. 21.00 248.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
STELLA-W6 Out 0.500 1:1.0000 176.2% 27/07/2027 0.21 0.08 63.9% 0.03 194.0% 263 111.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TCC-W5 Out 0.500 1:1.0000 170.8% 24/05/2028 0.24 0.15 66.5% 0.03 388.3% 160 2223% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 371.0% 22/06/2026 3.20 017 216% 0.00 nm. 1896  99.9% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 -5.2% 15/05/2027 5.35 1.27 28.4% 1.25 1.4% 4.21 29.4% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 220.0% 06/01/2026 0.05 0.01 167.3% 0.01 -2.6% 5.00 167.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W2 Out 3.000 1:1.0000 110.1% 15/01/2027 1.48 0.11 31.3% 0.02 585.3% 1345 52.2% 15 Jan 2027
TH-W3 Out 1.000 1:1.0000 60.3% 20/06/2025 0.63 0.01 44.3% 0.00 nm. 63.00 100.4% Lastbusiness dayof Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TMC-W2 Out 2.000 1:1.0000 175.3% 10/07/2025 0.73 0.01 32.3% 0.00 n.m. 73.00 141.4% Lastbusiness day of Mar, Sep (1ston 29 Sep 2023)
T™M-W1 Out 2500 1:1.0000 263.8% 24/05/2025 0.69 0.01 44.2% 0.00 nm. 69.00 333.1% Lastbusiness day of May, Nov (1ston 30 Nov2023)
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Warrant Table (1)

As of 7/5/25
In?('):ixl::'l;e ise  Conversion All In Premium Expiry Last Price(B)  Warr; Volatility B&S Premium Gearing Implied
Money * Premium /
price ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility
TNDT-W1 Out 0.500 1:1.0000 168.4% 14/06/2025 0.19 0.01 48.8% 0.00 n.m. 19.00 232.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
TRITN-W7 Out 0.100 1:1.0000 37.5% 19/10/2025 0.08 0.01 141.6% 0.02 -58.2% 8.00 76.0% 19 Oct 2025
TSR-W2 Out 2727 1:1.1000 1340.2% 30/10/2025 0.19 0.01 69.8% 0.00 n.m. 2090 213.0% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
TTB-W1 In 0.950 1:1.0000 -4.2% 10/05/2025 1.89 0.86 19.4% 0.94 -8.1% 220 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
TVDH-W3 Out 0.850 1:1.0000 514.3% 13/06/2025 0.14 0.01 55.6% 0.00 n.m. 14.00 380.6% 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 -35.9% 3.00 161.8% 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 -60.4% 3.00 100.3% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
VGI-W3 Out 9.637 1:1.2349 324.1% 23/05/2027 228 0.04 44.0% 0.01 198.2% 7039  51.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VGI-W4 In 1.493 1:1.0045 -3.1% 03/09/2025 228 0.72 44.0% 0.77 -5.9% 3.18 na 3 Sep 2025
VIBHA-W4 Out 3.000 1:1.0000 91.7% 18/07/2025 1.57 0.01 17.9% 0.00 nm. 157.00 80.6% Lastbusiness dayof Sep (1ston 30 Sep 2022)
VIH-W1 Out 8.000 1:1.0000 25.1% 30/06/2026 7.10 0.88 18.3% 0.20 3457% 8.07 436% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 284.0% 24/10/2025 0.04 0.01 259.8% 0.01 -20.3% 416 2316% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
WAVE-W4 Out 0.200 1:1.0000 425.0% 17/06/2027 0.04 0.01 259.8% 0.03 -68.8% 400 1145% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3.914 1:1.0220 358.5% 06/05/2026 0.86 0.03 28.0% 0.00 n.m. 29.30 98.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1.431 1:1.0481 1359.7% 05/01/2027 0.10 0.03 111.9% 0.01 389.9% 349 166.6% 4 Jan 2027
XBIO-W7 Out 0.954 1:1.0481 873.2% 23/12/2027 0.10 0.02 111.9% 0.02 11.6% 524 116.1% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 237.2% 31/03/2027 1.29 0.10 113.7% 0.30 -67.2% 1290 73.1% 31 Mar 2027
Sources: Companies data, Thanachart
Note:

** Allin Premium #a fa afluaastviinasnu uaowiu ils/nanu ial ' llual e (ZRlIERT0)

a4 e All in Premium #leiilu &udien wanads Discount da afinnsuilasanwand Warrant ushinasuaiassioilsanmsuilasanin |ﬁaﬁﬂnuﬁmwu Warrant uaa
a1 @1 All in Premium #laidu uae winad Premium &a lafinsuilasanwang Warrant usiinasyuaramayuainasuilasanv ladesusiau Warrant uaa

*Strike - In/Out Money ilunsatuaaiainsu Warrant lhiluvuwi gon fu In Money usasin audasanwans Warrant Bousas azlarinlsanmsudasanin bisausaimu Warrant wunsdallesviu warrant snws.

doanaudaadu Out Money uanai awlasanmang Warrant Fuusan azzevuaanisulasaaw bissanu Warrant iiunsdlleviu Warrant snws
A &

* Strike Price u3a Exercise Price Aa 1a1 waunindavas
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Calendar
Mon Tue Wed Thu Fri
5 6 7 8 9
New listing: DW New listing: DW New listing: DW XD:
BEM19C2510A AOT41P2509A ADVANC13C2509A CPAXT@0.530000
BTS13C2509A CRC13C2509A ADVANC13P2509A GTB@0.050000
EA19P2509A DELTA41P2509A GPSC13C2509A JMART@0.230000
GUNKUL19C2510A DJI41C2509A HSI06C2509A NEW@1.800000
KBANK13P2509A DJI41P2509A HSI06P2507B PB@1.010000
SET5013C25098 gﬁﬁigf’cozss”(‘) o8 HSI06P25088 25&@8 (1) (1) ; igg
:E;50011995225510§ AB GUNKUL13C2509A Slyelzpasga ssscgo: 165000
HSI28C2507E JETIRCZRTER TFMAMA@2.520000
. HSI128P2507C :Eg;g(%ch’;::% TOA@0.270000
ACG@0.026600 JHDS"ﬁiF;%%%;D SETo008P 2500 WACOAL@0.600000
ARROW@0.250000 DA CoS00A SET5013P2509G .
Q‘i?g?fe,%%%%"" NDX41P2509A _ ORI 4:1@Free
BEC@o. 040000 OR19C2509A New Share Trading
BKGIE0.050000 PTTEP13C2509A MTW 205.3 m shares
BRR@0.500000 PTTEP41P2509A (MTW-W1 1:1 @1.00)
CHG@0.050000 SCC13C2509A SKY 1.8 m shares
COLOR@0.050000 SET5041C2509A (PP @20.00)
SPX41C2509A
CPALL@1.350000
CRC@0.600000 SPX41P2509A oL
CSS@0.040000 TLI13C2509A AKP@0.037000
D@0.045000 . ALngg. 3 1 0888
- AWC@0.075
FLOvD0.080000 AMARINGO.060000 | BAFS@0 200000
FTE@0.120000 AMATAV@0.050000 BR@0.020000
HERMES80@0.000000 AP@0.600000 CCP@0.010000
. IVL@0.175000 APO@0.040000 CH@0.100000
Holiday KCG@0.410000 ASEFA@0.140000 CPF@0.550000
KUN 25:1@0.020000 AU@0-330000 HPT@0.022300
KUN@0.010000 AYUD@1.670000 HUMAN@0.180000
KWM@0.070000 BPS@0.012500 KAMART@0.110000
L&E@0.050000 BTC@0.012500 MODERN@0.180000
LOREAL80@0.000000 BTNC@0.200000 OSP@0.300000
LPH@0.100000 CKP@0.085000 PIN@0.760000
MEDEZE@0.080000 CSR@1.910000 SAFE@0.620000
MITSIB@0.015000 EASON@0.060000 SAWAD@0.040000
NAT@0.130000 ESTAR@0.010000 SAWAD 10:1@0.100000
NCP@0.068000 ICC@0.630137 SCAP 50:1@0.020000
NETBAY@1 179300 ICC 2.7037037037:1@0.369863 SCAP@0.0023OO
NKT@0.180000 ILINK@0.420000 SEAFCO@0.030000
NL@0.040000 JDF@0.080000 SHANG@1.000000
NYT@0.420000 KTMS@0.023300 SORKON@0.250000
ONEE@0.090000 KUMWEL@0.060000 SPC@1.600000
ORN@0.020000 M@1.000000 SPI@0.200000
PCSGH@0.150000 MATI@0.100000 SPI 2:1@0.500000
PHG@0.500000 MGT@0.070000 TAN@0.330000
PMC@0.002881 MINT@0.350000 TEAMG@0.140000
PMC 38:1@0.025926 Eggt?ogﬁ%gggo TPAC@0.380000
PRAPAT 10:1@0.050000 @o.
PRAPAT@0.030000 OCC@0.080000
PRM@0.240000 PCC@0.140000
REF@0.175000 PPM@0.050000
ROCK@1.000000 PR9@0.250000
SICT@0.084000 PRAKIT@0.700000
S&J@1.500000
S(F?IR’@EOM1|§ 000? ] SELIC@0.038000
S @0.110000 SJWD@0.280000
SK@0.050000
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MAY 2025

anNusgsNAATTUUIA
anig (NFIB)

US—aafisiaeuziana (CPI)
LADULY. 8.

Mon Tue Wed Thu Fri
5 6 7 8 9
XD: XD:
TACC@0.190000 SM@0.030000
TBN@0.190000 SNNP@0.350000
TGE@0.003180 SPALI@0.850000
TMAN@0.200000 SWC@0.125000
TNL@0.400000 TATG@0.070000
TPBI@0.300000 TLI@0.500000
TRT@0.240000 TOPP@4.910000
VENTURE19@0.000000 TPCS@0.250000
WINNER@0.090000 TRP@0.200000
WP@0.300000 TRU@0.300000
Holiday VIBHA@0.050000
Last trading: WHA@0.123700
BC-wW2
EFORL-W6 XE:
BC-W2 1:1@2.000000
EFORL-W6 1:1@2.50
XW:
BC 10:1@Free
BC 5:1@Free
NOBLE 2:1@Free
Events: Events: Events: Events: Events:
Us—sufidanisdhadada US-taminan sangdeaan US-EIA petroleum report US—-duwuguausidgnnig
(PMI) mAnswandu wavaan1sALfiaud.a. US—a dszaiuulaune Tvunadlenv
gavineLdiauLu.e. A ULALLaRINGaRsn | US—&fanfudingadonia
US—ﬁﬂﬁvjﬁmn‘m‘l'm:vaﬁa aanudiy (12h 8 w.a.) Aaiaud.a.
(PMI) aau3nisdiu
gavinefiauLy.e.
US—daufianausnistiauLy.g.
12 13 14 15 16
XD: XD: XD: XD:
AKR@0.100000 CREDIT@0.600000 KBANK@2.500000 LLY80@0.000000
AMATA@0.550000 DIF@0.222200 MSFT80X@0.000000 SBUX80@0.000000
CHAO@0.170000 K@0.030000 PINGAN80@0.000000 TENCENT19@0.000000
PG@0.200000 POPF@0.170300 TENCENT80@0.000000
SANOFI80@0.000000 WINDOW@0.030000 XW:
UMI@0.025000 ITEL 5:1@Free Delisted:
ITEL 4:1@Free MBK-W4
Par Change: TNITY 4:1@Free PRG-W2
AKS Par @11.500000
. (From Par @0.50)
Holiday PSG Par @4.00
(From Par @1.00)
Name change:
Chow Steel Industries Pcl.
> Chow Bright Ventures
Holdings Pcl. (CHOW)
Delisted:
TTB-WA1
Events: Events: Events: Events: Events:
US—ﬁﬂﬁmeﬁaﬁumaoﬁsﬁa US-EIA petroleum report US—hwmuuasuaidgénig
AUALANLGAULL. 8.3 usadlan
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MAY 2025

Mon Tue Wed Thu Fri
19 20 21 22 23
XD: XE: XD:
DCC@0.030000 TVDH-W3 1:1@0.850000 NONGFU80@0.000000
TSC@0.400000
Delisted: Delisted:
Last trading: DITTO-W1 SSP-w2
TVDH-W3 SIMAT-W3
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusaddend
26 27 28 29 30
Delisted: XW: XE: XD: XD:
TM-W1 IMH 2:1@Free IP-W2 1:1.626@12.308000 | POPMART80@0.000000 ESTEE80@0.000000
Last trading:
IP-W2
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidgéinig
Fvusadle

JUNE 2025

Mon Tue Wed Thu Fri
2 3 4 5 6
XD: XD:
NIKE80@0.000000 CHMOBILE19@0.000000
Holiday Holiday Delisted:
BC-W2
EFORL-W6
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duwuguausiagnnig
Tenunadden
9 10 11 12 13
XD: XR: XR:
GOOG80@0.000000 PTECH 2:1@1.000000 ECF 1:20@0.200000
XW: XW:
PTECH 1:1@Free ECF 20:8@Free
Last trading:
TMC-W2
Delisted:
TVDH-W3
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusadden
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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