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Market data * Close % A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2025F 2026F 2027F
SET Index 1,115.7 -0.7% Foreign +0.2 -8.7 -81.8 PE (x) 13.6 12.9 11.9
MAI Index 234.4 0.1% Retail +1.4 +154  +108.7 Norm EPS growth (%) (1.5) 4.9 7.9
Turnover (Bt m) 29,536 -6.1% Institutes 1.7 -5.7 -14.6 P/BV (x) 1.1 1.1 1.1
Mkt Cap (Bt bn) 13,810 -0.7% Proprietary +0.1 -1.0 -12.2 Yield (%) 4.2 4.5 4.8
* SET data only ** Thanachart estimates

oz lsTuTurow " Trading Range: 1,110,126 |}

'ﬂ@]ﬂ&J"]EI‘lI%ﬂ']HLﬂ% 36% WGLL@] 18.9. naaw SET ﬂ(ﬂ -0. 65%

1,115.65 1@ mwammisﬁamy 2.95 RAUIU F9TADD 162 8%
Liwaaam\fli

@mwu US uniduay DJ -0.37%, Nasdag +0.03% wusInﬂuuuuaa
Addudaumlingue 1 Ddraninmde 3% YU NENFARINIY YT
Wiun@iitius Copper vRadu 50% wazdudnen WaLin 200% B4
ﬂsmurmnauﬁi@l,“nﬂel,uaLmn'flm nl31. . .&%5uAIW SET L3 wed 1)
“mmu” n3ay 1,110-1,128 34 smﬁmnmim 2) mmmm‘lmuwa

a o ‘{
AN

wva

ANNAEASTINS

a

A
"3"5%%71 53341159

~\
Technical SET range: 1,114-1,128
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CKP %a‘ﬁ 24 &oldunerimlsi 2.66

CRC snama'ﬂ § 18.4 wdsldanevindnlsi 19.5/20.0
CENTEL $a1itudi 26.5 1d9luansvininlsit 28.75/30.5
TradeCode: (9512v1% Trade Code)

PTTEP “Let Profit Run” ﬂ%%ﬂd Throwback §1% 112.5/117
CBG “I5uazau” nausInian Volume ¢ 55.0/56.5

CKP “Suazan” Husongudu du 2.56/2.64
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Derivatives Strategy: (9972974 The Derivatives Story)
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Siam Senses Portfolio 6-12 \aaw)

Siam Senses Top Picks (6-12 months)

Stock Rating Current Target TP — Norm EPS gw — — Norm PE — — Yield —
price price Upside 2025F 2026F 2025F 2026F 2025F 2026F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
3BBIF BUY 6.0 7.0 17.6 9.0 1.7 7.3 7.2 10.9 11.0
ADVANC BUY 284.0 350.0 23.2 20.2 12.4 19.7 17.5 4.6 5.1
AMATA BUY 141 23.0 63.1 (17.9) (3.8) 7.8 8.1 3.8 3.7
Ccowm7 BUY 20.2 30.0 48.5 16.9 15.5 12.5 10.9 5.0 5.7
CPALL BUY 45.3 64.0 41.4 15.0 19.7 141 11.8 3.5 4.2
CPAXT BUY 19.1 33.0 72.8 16.0 28.5 16.2 12.6 4.3 5.5
CPN BUY 47.8 60.0 25.7 (5.2) 15.0 137 11.9 44 4.9
MOSHI BUY 40.3 50.5 255 26.1 279 20.2 15.8 2.5 3.2
MTC BUY 34.8 50.0 43.9 13.7 16.3 11.0 9.5 0.8 0.9
TRUE BUY 11.1 14.0 26.1 51.8 48.4 25.6 17.2 0.4 1.7

Source: Thanachart estimates, Closing price 8-Jul-25
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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 1,115.7 -7.3 -0.7 29,536
SET50 Index 7241 -51  -0.7 21,040
SET100 Index 1,548.2 -109 -0.7 25,114
SETHD Index  1,0446 -51 -0.5 9,558
MAI Index 2344 +0.2 +041 389
Source: SET

SET Index vs MSCI Asia x JP

(ndex) ———SET Index (LHS) (Index)
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Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign +0.16 -8.70 -81.81
Retail +1.39 +15.37 +108.69
Institutes -1.66 -5.72  -14.65
Proprietary +0.11 -0.95 -12.23
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand +5 -97  -2,002
India — +141  -7,829
Indonesia -61 -246 -3,505
Korea +179 +590 -6,566
Philippines -3 +46 -559
Taiwan +22 42,742 -9,893
Asia-6 +143  +3,175 -30,354
Source: Bloomberg
Market Valuation
Market data 2025F 2026F 2027F
PE (x) 13.6 12.9 11.9
Norm EPS gw (%) (1.5) 4.9 7.9
EV/EBITDA (x) 8.0 7.5 7.0
P/BV (x) 1.1 1.1 1.1
Yield (%) 4.2 4.5 4.8
ROE (%) 8.6 8.7 9.0
Net D/E (x) 0.7 0.6 0.6

DELTA
KBANK
ADVANC
CPALL
KTB

BBL

WHA 0.9

KTC 0.8

SCB 038
BDMS 0.8 (Bt bn)
o 1 1 2 2

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 44,240.76 -165.60 -0.4
NASDAQ 20,418.46  +5.94 +0.0
FTSE 8,854.18 +47.65 +0.5
SHCOMP 3,497.48 +24.35 +0.7
Hang Seng 24,148.07 +260.24 +1.1
FTSSI (Sing) 4,047.86 +16.00 +0.4
KOSPI 3,114.95 +5548 +1.8
JCI (Indonesia) 6,904.39 +3.46 +0.1
MSCI Asia 185.98  +0.30 +0.2
MSCI Asia x JP 801.94 +468 +0.6
MSCI World 4,030.01 511 -0.1
Major Currency Close A %A
Dollar index 97.52 +0.04 +0.0
Bt/US$ - on shore 32.52 -0.08 -0.3
EUR/US$ 0.85 +0.00 +0.0
100JPY/US$ 146.58  +0.18 +0.1
10Y bond yield — TH 1.55 -0.03  -21
10Y bond yield — US 440 +0.02 +05
Commodities Close A %A
NYMEX (US$/bbl) * 68.07 -0.26  -0.4
BRENT (US$/bbl) 70.15  +0.57 +0.8
DUBAI (US$/bbl) 69.68 +0.80 +1.2
JET Fuel (US$/bbl) 86.27 -0.61 -0.6
Baltic Dry Index 1,431.00 -5.00 -0.3
Baltic Supramax Index  1,125.00 +25.00 +2.3
SG GRM (US$/bbl) ** 5.25 -0.77 -12.8
Gold (US$/0z) 3,316.90 -2590 -0.8
Coal (Newcastle)(US$/tonne) 109.60 +0.10 +0.1
Cotton (US$/bbl) 67.38 -0.51 -0.8

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

KC 33.3

TSR 33.3
VS 32.0
CHO
EVER
SSPF
B52
TVDH
MENA

OGC

(%)
0 10 20 30 40

Top Looser Price -1D (%)

HDPE-Naphtha 371.63
Ethylene-Naphtha 231.63
PX-Naphtha 246.63
BZ-Naphtha 161.63
Steel-HRC 890.00
Rubber SICOM TSR20  1,626.00
Rubber TOCOM 2,127.43
Soybean (US$/bu) 1,017.50
Malaysian Crude Paim  4,031.00
Oil (US$/bu)

Swine Price (Bt/kg) 72.00
Broiler Price (Bt/kg) 42.00
Vannamei Shrimp(Bt’/kg)  165.00
Raw Sugar (US$ cent/lb) 16.13
White Sugar (US$ cent/Ib) 21.14

+1.38
+6.38
-33.63
-13.63
+11.00
+6.00
+10.68
-3.25
+0.00

+0.00
+0.00
+0.00
-0.15
-0.15

+0.4
+2.8
-12.0
-7.8
+1.3
+0.4
+0.5
-0.3
+0.0

+0.0
+0.0
+0.0
-0.9
-0.7

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil

NATION | (33.3)
AKS | (25.0)
TRITN | (20.0)
B | (20.0)
STOWER | (20.0)
PRIME | (12.5)
MILL | (12.5)
XBIO | (11.8)
ECF | (10.3)
AE | (9.1) %)
0 (1) () (@) (40
Source: SET
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News Update
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BUY

Change in Numbers

(Unchanged) TP: Bt 52.00

Upside : 29.2%

Moshi Moshi Retail Corp. (MOSHI TB)
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662-779-91

phannarai.von@thanachartsec.co.

COMPANY VALUATION

8 JULY 2025
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Thailand Exporters News Update
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Ex 1: US Sales Exposure

Stock code % US export to sales
TU 18%

HANA 10%

SAPPE 10%

TKN 10%

ITC 50%

DELTA 33%

OSP —

CBG —

KCE 15%

Source: Thanachart estimates
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B uanmzasegnanasnnassatiwanauidasln 2H25F Wweauly
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B wasihmavuiagiikaziondssgnofidontauad unwein “ga” Norm EPS gr (%)  (23.4) 37 150 115
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" udiseeinilsUn@ues SAFE azanad 34% y-y WAZAARS 3% Q- WANES EVIEBITDA () 3.9 39 32 27
. ol ™ il dls P/BV (x) 1.2 1.2 1.2 1.1
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e medunuldaeiounanznudusunnanziassgiaszaadaly  Source: Thanachart estimates
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{ 4 v v AI A‘
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welss dwmIsaesainioy g-q wanneldnansdlunguusmaauafiangym A9 daily tumover (USS m) 0.02
: 4 12M H/L price (Bt) 17.90/6.55

LREAITNIY
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Short Sell OQutstanding

Market Short Sell And Short Covering

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

Market Data (Bt m)

Last Trading Day* 64,673 (391)
Last Week 66,230 (1,558)
Last Month 66,412 (1,739)
Last Year 74,662 (9,990)
Market Outstanding Short Sell Value Daily Short-Sell / (Short-Covering)
(Bt bn) (Bt bn)
110 1 10 4
100 4 0 ]I | -||-|“1—"|—r'r|"Trr1T1TTHT—F|'H1'T-|-r—-1|—rr
90 H (10) 1
80 1 (20) 1
70 A (30) 1
60 - (40) 1
50 T T T T T (m)
Apr-24  Jul-24 Oct24 Jan-25 Apr-25  Jul-25 Apr-24  Jul-24 Oct-24  Jan-25 Apr-25  Jul-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 TlSCO J

TTE 9619 36 (E.1) [39.5) 968.0 PTTEP | 44
HMERO 2525 (15] (2.0) (7.2) 2615 HANA | 22

AT 2020 28 ¥ 51 2m.z KBANK' | 21

ETS 1471 01 (2.2 (25) 150.4 BEM | 8

EAMPLU 1381 0.3 15 45 1366 CBG | 7

LH 135.5 0.3 (0.3 (21 135.7 TLI 6

WHA, 127.0 [2.5] (0.3 23 127.4 MINT | 6

EEM 1265 (2.2 (2.8 (5.0 1293 EA | 5

A0T mi 0.3 [5.0] [74] 1162 CENTEL | 5

EDOMS 1038 (.1 o) [12.6] 1038 ADVANC | 5

RAINT 4.7 [0.6] [2:2] 17 a6 4 VGl ] 4

EA B3 0.0 [z 13 883 CPAXT | 4

FTT g5.4 [0.2] .41 [18.3] 873 SPRC | 4

KTE 845 14 nz 12 4.3 BTS |-~ 3

O 789 [1.2] 11 54 778 OsP |+ 3

CFF 431 [0.5] 0z 18 45.0 SISB | 2

CRALL 476 0.z 1] (27 487 TKN = 2

TRUE 472 [0.7] 0z i3] 471 CHG [+ 2

GLOBAL 426 0.1 (0.0 [2E] 427 CKP | 2 : : : ,
PTTGC 42.0 0.z [0.1] (1] 421 (Bt m) 0 10 20 30 40 50

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

Dutstanding Change Net Change [*]
Top 20 Current [Bt m] Daily Weekly Monthly GULF (63)
CELTA 4503 [36] (03] 5.7 [E.0] JMT (38)
KEAME 3937 1 0.5 25 4.3 DELTA (36)
A0T 3362 (4] (0.6 (4.3 [5.2) BBL (29) .
soC 3258 (27 [0.8] [2.2] [5.4] scC (27)  —
FTTEF 2369 4 15 [21] {1a.1] KTC (26) m—
FTT 2585 (5] [0.2] (21 (164 SCB (23)  —
RAINT 2,270 B 02 0.6] 58 HMPRO (23)  e—
CPALL 2165 5] [0.2] 2] [27] PTTGC (23)  me—
EDME 2086 [22] [ (1] [14.8] BDMS (22) =]
EH 1367 ] [0.3) [5.3) [21] Xg? (2% ]
KTE 1526 4] [0.1] [0.2] 30 TRUE ( 1 8)) ;
TTE 1508 (3 [0.2] [1.7] [45] OPN (17) ;
SCE 1701 (23] [1.3] (2] 5.3 MTC 17) ;
BEL 1654 [24) [1.7] 0.7 47 scap (15) ;
HMPRO 1654 (23] Ay [0.4] (20 KOE (13) ;
AD0YANC 1355 5 04 [45] [47] STA (13) ]
CPN 1287 (17] 1.3) (23] 106 TU (12) ]
TIsCO 1235 45 3.8 37 7.1 WHA (11)
CPF 1055 (21 (1.4] [1.0] [21] . T T ?
GULF 457 (63 [6.2] (28] 41 (Btm) (80) (60) (40) (20) 0

Source: SET data , * Last Trading Day as of 08-Jul-25

ARUNBLNG: "].Iﬂ&laﬂ'ﬁ‘ll’]&l’ﬂﬂiﬂ‘(lEIGVLSJVLG]‘UE]?]‘H; (Outstanding Short Posmons Lﬂwuauaﬁmunﬂmwanmwm "lmmmmumnam’m Eﬁdﬁ&l’]’ﬂﬂﬁ]“ﬂi‘uﬂi\ﬁ’]Uﬂ’]iLNE]VLﬂiULLﬁl\‘l’ITﬂHaﬂ’]i
maﬂumnmwﬂﬁ]’maﬂmmamamu 60 ’Juuummumnm’mwnas@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)
850 - ——— MSCI Asia ex JP (LHS) -10 1,400 - ———SET Index (LHS) - 05
) 1,350 L 0.0
800 1 1,300
- (10) ] - (0.9)
; 1,250 -
750 - (20) - (1.0)
1,200 -
700 A (0 - (1.5)
- (40) | - (2.0)
650 4 1,100
- (50) 1,050 - - (25)
600 —L (60) 1,000 (3.0)
Jan-25 Feb-25 Mar—25 Apr-25 May—25 Jun 25 Jul-25 Jan-25 Feb 25 Mar—25 Apr-25 May—25 Jun 25 JuI-25

Regional Fund Flows (YTD 2025) Regional Fund Flows (Week To Date, 7-8 Jul 25)

(US$ m) (US$ m)
O —mm— r 400 323
(2,000) - (559) 300 A
(2,002)
(4,000) - (3,505) 200 1
111
(6,000) 1 100
(8,000) 1 (6,566) 0 - l
(7,829) 1)
(10,000) (9,893) (100) 1
(97)
(12000) * . . , (200) (170)
Philippines Thailand  Indo  Korea  India  Tawan India  Korea Thailand Philippines Indo  Taiwan
Net Foreign Fund Flow (US$ m Index Change (%
Thailand India Indonesia Korea Philippines Taiwan  Asia-6 Thailand India Indonesia  Korea Philippines Taiwan
Yearly y-y %
2023  (5476) 21,211 (373) 8,749 (763) 9,408 32,756 (15.2) 18.7 6.2 18.7 (1.8) 26.8
2024  (4,130) (929) 1,286 1,347 (408) (21,648) (24,480) (1.1) 8.2 (2.7)  (9.6) 1.2 28.5
YTD 2025  (2,002) (7,829) (3,505) (6,566) (559) (9,893) (30,354) (20.3) 71 (2.5) 29.8 (1.5) (2.9)
Monthly m-m %
May-25 (151) 1,738 338 816 (259) 7,244 9,726 (4.0) 1.5 6.0 5.5 (0.2) 5.5
Jun-25 (244) 2,373 (512) 1,968 (72) 3,222 6,735 (5.2) 2.6 (3.5) 13.9 0.4 43
Jul-25 (97) 141 (246) 590 46 2,742 3,175 24 0.1 (0.3) 1.4 1.1 0.5
Weekly w-w %

9-13 Jun 25 18 200 80 1,694 (2) 1,581 3,571 (1.2) (1.3) 0.7 29 0.3 1.9
16-20 Jun 25 (298) 1,276 (276) 253 (62) (281) 613 (4.9) 1.6 (3.6) 4.4 (0.9) (0.1)
23-27 Jun 25 106 1,092 (6) (1,083) (20) 4,019 4,108 14 2.0 (0.1) 1.1 1.1 2.4

30 Jun-4 Jul (116) (85) (171) (1) 49 2,829 2,504 3.5 (0.7) (0.5) (0.1) (0.2) (0.1)

7-8 Jul 25 23 323 (97) 111 1)  (170) 189 (0.4) 0.3 0.6 2.0 0.6 (0.8)

Daily d-d %

02-Jul-25 (21) (87) (76)  (242) 5 210 (210) 0.5 (0.3) (05) (0.5 (0.1) 0.1

03-Jul-25 (2) (305) (2) 471 20 1,027 1,209 1.0 (0.2) (0.0) 1.3 0.8 0.6

04-Jul-25 (72) 81 (29) 119 5 19 124 (0.6) 0.2 02) (2.0 (1.1) (0.7)

07-Jul-25 18 323 (37) (68) 2 (192) 46 0.3 0.0 0.5 0.2 0.5 (0.5)

08-Jul-25 5 — 61 179 3 22 143 (0.7) 0.3 0.1 1.8 0.1 (0.3)
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99)  (0.38)

YTD2025 (0.49) (0.41) (0.46)  (0.41) (0.34)  (0.38)  (0.41)

THANACHART SECURITIES
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Thailand Fund Flows

Daily Fund Flows

As of 08-Jul-25

Equity Market

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 16,171 16,009 162 87,913 100,062 (12,149) 1,920 3,830 (1,910)
Institution Investors 2,179 3,842 (1,663) 53,052 79,785 (26,733) 71,342 15,596 55,746
Retail Investors 9,089 7,701 1,388 143,087 104,205 38,882 4,822 1,509 3,312
Proprietary Trading 2,097 1,984 114 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Btbn) ('000 contracts) (Bt bn)
2.0 A . -
15 - 14 ig ] 39 60.0 55.7
10 30 %007
05 4 02 0.1 20 A 40.0 -
0.0 +—=—r T T ) 10 1 30.0 A
0 -
0.5) 1 20.0 4
091 o) T T
] (20) - (12) 10.0 A1 3.3
(1.5) (30) 1 (27) 0.0 —
(2.0) - Forel IE1.7)| Retai 5 (40) - (10.0) - (1.9)
oreign Iggta etail Trraodpe Foreign  Local Inst. Retail Foreign  Local Inst. Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt29,536m Volume: 284,052 contracts Turnover: Bt99,019m (2 sides B&S)
Prop Retail Forei
gn
Trade 8% 6%
. Foreign
Retail 33%
Foreign

55%

Local
Fund
10%

Local
Fund
23%

Net Foreign Fund Flows By Market

Equity Market

(Bt bn)

0
(10) 1
(20)
(30) 1
(40)
(50) 1
(60) -
(70) 1
(80) 1
(90) -

(23) (87

(36.5)

(81.8)

1w ™ 3M YTD

Futures Market

('000 contracts)

500
400
300
200
100
0
(100)

465.5

246.8
132.8

(Bt bn)
60 -

40 A

Bond Market

442

(20) A

(40) -

(0.2)

Sources: SET, TFEX, Thai Bond Market Association
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Commodities Update (l)

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTGC, BCP)
(US$/bbl)
100
95
90
85
80
75
70
65
60
55

— WTI +0.40
+0.57

+0.80

68.33
70.15
69.68

Brent
Dubai

Source: Bloomberg

Jul-23 Nov-23 Mar-24 Jul-24 Nov-24

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

(US$/tonne)
700 -

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

601.63
371.63
600 1 231.63
500 A
400 1
300 A
200

100 -

Mar-25 Jul-25

Source: Bloomberg

-3.63

0 r r . r
Jul-23 Nov-23 ~ Mar-24 Jul-24 Nov-24

Baltic Supramax & Baltic Dry Index (TTA, PSL)

Mar-25 Jul-25

Source: Bloomberg

(Index) Baltic Supramax Index (LHS) 1,125 +25 (Index)
2,000 4 Baltic Dry Index (RHS) 1431 5 [ 4,500
1,800 - - 4,000
1,600 A L 3,500
1,400 - L 3000
1,200 1 L 2500
1,000 - 2000
800 - ’
600 | L 1,500
400 - - 1,000
200 A - 500
0 T T T T T T 0
Jul-23 Nov-23 Mar-24  Jul-24 Nov-24 Mar-25  Jul-25

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

(US$/tonne)
1,200 1

—— Steel-HRC 890

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

500

Source: Bloomberg

+11.00

Jul-23 Nov-23  Mar-24 Jul-24 Nov-24
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Mar-25 Jul-25

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

(US$/bbl)
16 -
14
12 4
10 A

——— SG Refinery 5.25 -0.77

Nov-23 Mar-24

8
6
4 -
2
0
J Nov-24 Mar-25

ul-23 Jul-24 Jul-25

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

500 1
450 1
400
350 1
300 1
250 A
200 1
150 1
100 4
50 1

Source: Bloomberg

246.63
161.63

-33.63
-13.63

——PX-Naphtha
Benzene-Naphtha

0 T T T T T r
Jul-23 Nov-23 Mar-24 Jul-24 Nov-24 Mar-25 Jul-25

Coal — Newcastle (BANPU, LANNA,UMS)

(US$/tonne) BJI
200 -

Source: Bloomberg

109.60 +0.10

180 A

160 4

140 A

120 1

100 -

80 T T
Jul-23 Nov-23 Mar-24

Jul-24 Nov-24 Mar-25 Jul-25

Broiler, Swine (CPF, GFPT) Source: OAE
(Bt/kg.)
100 -
90
80 1
70 A
60 1
50 1
ol
30 1

20 T
Jul-23 Nov-23

— Swine Price 72.0

42.0

+0.00
+0.00

Broiler Price

Mar-24 Jul-24 Nov-24 Mar-25 Jul-25
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Commodities Update (Il)

JET Fuel Oil (AAV, BA)

(USS$/bbl)
130 1

—— JET Fuel Qil 86.27 -0.61

120 1

110 1

100

90 -

80 1

Source: Bloomberg

70

Jul-23 Nov-23 Mar-24 Jul-24 Nov-24 Mar-25

Rubber (STA, STGT, TRUBB)

(US$/tonne)

3,000
2,800 A
2,600 1
2,400 A
2,200 1
2,000 4
1,800 4
1,600 A
1,400 4
1,200 A
1,000

SICOM-TSR20
——TOCOM

+6.00
+10.68

1,626.00
2,127.43

Jul-25

Source: Bloomberg

Jul-23 Nov-23 Mar-24 Jul-24 Nov-24 Mar-25

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

Jul-25

Source: Bloomberg

(Us$/bu.) Soybean (LHS) 1,017.50 -3.25 (Us$/bu.)
1,600 1 Malaysian Crude Paim Oil 4,031.0 +0.00 r 5,500
1,500 A

1,400 -

- 5,000

900

Jul-23  Nov-23 Mar-24  Jul-24 Nov-24 Mar-25

Sugar (KSL, KBS)

(US$ cents/Ib)
36
34 -
32 -
30 4
28
26 A
24 A
22 1
20 A
18 A
16
14

Raw Sugar Price 16.13

21.14

-0.15

—— White Sugar Price -0.15

Jul-25

3,000

Source: Bloomberg

Jul-23 Nov-23 Mar-24 Jul-24 Nov-24 Mar-25
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Jul-25

Gold

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

Source: Bloomberg

Gold 3,316.90 -25.90

1,600
Jul-23

Soybean meal & Corn (CPF, GFPT)

(US$/tonne)
550 -

500
450 -
400 -
350

300 A

250

Nov-23

Mar-24 Jul-24 Nov-24 Mar-25 Jul-25

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

Soybean meal (LHS)

267.20 -1.30

-6.50

Com No.2 Yellow (RHS) 414.25

Jul-23 Nov-23

Cotton (IVL)

(US$/lb)
105 -
100 -
95 -
90 -
85 -
80
75
70
65 -

350

Mar-24 Jul-24 Nov-24  Mar-25 Jul-25

Source: Bloomberg

Cotton No.2 67.38 -0.51

60

Jul-23 Nov-23

Shrimp (ASIAN, CFRESH, CPF, TU)

(Bt/kg)
190 1
185 1
180 1
175 1
170 1
165 1

—— Vannamei Shrimp 80 shrimp/kg

160 —‘

155 1
150 1
145 -
140

Mar-24 Jul-24 Nov-24 Mar-25 Jul-25

Source: OAE

165.00 +0.00

Jul-23 Nov-23

Mar-24 Jul-24 Nov-24  Mar-25 Jul-25
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Margin Loan & Concentration Risk

v A v @ v > C - | {A‘D & S 1 o LY =
Top 50 ﬂ%ﬂgﬂ')’]dvhL‘.I.I%‘Viaﬂ‘llizﬂ%sl%ﬂi]]u%&l’liﬁ)%ﬂdﬁﬂﬂLiﬂd@n&l AaaT uaz % mwamqmmwzmzm

Stock =mmmmmnmanmenmmm-m----= Register Share (%) Stock Value (Bt m) ===-==s-=sseemmeeeeeeann
Jan-25 Feb-25 Mar-25 Jan-25 Feb-25 Mar-25 Apr-25
1 A5 36.5 36.5 36.4 36.4 35.9 1 KTC 20,178 19,910 18,455 19,604 16,176
2 SAAM 40.1 40.1 36.7 34.7 34.7 2 TFG 8,089 9,562 11,276 9,948 7,564
3 TFG 441 43.8 43.1 32.0 255 3 SPALI 6,032 6,227 6,073 6,066 5,611
4 SAMART 22.6 22.6 22.6 222 22.2 4 BEM 4,819 4,747 3,957 4,274 4,156
5 SFLEX 20.7 20.8 21.0 21.0 20.9 5 SCC 3,384 2,923 3,645 3,933 3,818
6 APCS 20.8 20.8 20.8 20.8 20.8 6 BCP 1,573 2,229 3,525 3,772 3,751
7 ACE 20.7 20.6 20.6 20.5 20.3 7 BBL 3,539 3,611 3,533 3,607 3,723
8 TAKUNI 21.2 21.2 21.2 20.8 20.3 8 BANPU 3,528 2,802 2,768 2,834 2,989
9 SPALI 18.4 18.5 19.4 19.7 19.8 9 BDMS 2,811 2,865 2,755 2,750 2,725
10 LPN 18.6 18.6 18.6 18.6 18.6 10 ACE 2,711 2,753 2,772 2,774 2,707
1 EP 17.4 18.1 18.5 18.5 18.5 11 KCE 2,645 2,258 2,250 2,580 2,569
12 NNCL 17.2 17.2 17.2 17.2 17.2 12 AMATA 4,369 3,505 3,063 2,402 2,370
13 DITTO 16.6 16.8 173 171 16.9 13 CPALL 2,344 1,963 2,065 2,078 2,085
14 LDC 16.9 16.9 16.9 16.9 16.9 14 PLANB 2,299 2,272 1,933 1,798 2,078
15 1l 20.0 20.1 18.3 15.2 16.7 15 JMT 3,614 2,798 3,145 3,343 2,012
16 TPCH 16.2 16.2 16.4 16.4 16.4 16 GULF 1,337 1,123 1,083 1,995 1,803
17 KTC 15.4 15.6 15.7 16.4 16.3 17 SCB 2,567 2,483 2,538 2,706 1,797
18 BEC 14.3 14.3 14.3 14.6 16.0 18 TLI 2,353 2,128 2,129 2,033 1,733
19 SA 15.7 15.6 15.8 15.6 15.6 19 CCET 2,848 1,968 2,030 1,945 1,708
20 AS 15.5 15.4 15.4 155 15.5 20 KBANK 2,319 2,140 2,244 2,136 1,686
21 SKY 14.5 14.4 14.3 14.4 15.4 21 HMPRO 1,921 1,854 1,866 1,833 1,675
22 MVP 14.3 14.6 15.4 154 15.4 22 SGP 1,716 1,599 1,575 1,609 1,586
23 STPI 15.5 15.3 15.2 14.9 15.1 23 OsP 1,550 1,460 1,397 1,588 1,567
24 PDJ 13.8 14.1 15.0 15.0 15.0 24 SKY 2,180 1,942 1,638 1,529 1,550
25 JMT 16.8 16.1 16.8 16.6 14.9 25 PRM 2,167 2,384 1,967 1,460 1,410
26 SUSCO 14.6 15.0 14.9 14.8 14.7 26 BTS 2,300 1,894 1,743 1,488 1,388
27 IRCP 14.8 14.9 14.7 14.7 14.7 27 SAMART 1,479 1,511 1,567 1,551 1,387
28 BM 20.2 20.0 17.7 15.2 14.3 28 JTS 1,895 1,369 912 1,412 1,386
29 AMATA 15.2 13.0 131 141 14.2 29 SA 1,397 1,365 1,419 1,389 1,380
30 TVDH 15.8 15.8 15.8 15.8 14.0 30 COM7 1,441 1,426 1,212 1,320 1,369
31 MK 5.1 5.1 13.9 13.9 14.0 31 LH 1,490 1,404 1,443 1,430 1,334
32 KCE 10.2 10.4 121 125 13.8 32 BEC 1,170 1,098 1,086 1,179 1,243
33 IMH 121 124 13.6 13.7 13.7 33 CK 1,181 1,017 1,153 1,199 1,230
34 XPG 13.6 13.3 11.1 13.3 13.5 34 SIRI 1,533 1,509 1,280 1,234 1,186
35 PCE 13.5 13.6 133 13.4 133 35 DITTO 1,555 1,211 1,309 1,494 1,183
36 BR 13.2 13.7 13.9 13.0 13.0 36 TRUE 1,557 1,399 1,294 1,258 1,158
37 SGP 12.6 12.6 12.6 12.6 12.6 37 XPG 1,380 1,227 962 1,135 1,155
38 DPAINT 13.6 13.6 12.7 12.3 12.3 38 TU 1,325 1,211 1,176 1,229 1,141
39 LPH 12.5 12.4 12.4 12.3 12.3 39 BCPG 1,188 939 1,384 1,362 1,093
40 AQUA 14.0 14.0 12,5 12.3 121 40 PTTEP 596 560 597 7 1,011
41 PREB 11.9 11.9 11.9 11.9 11.9 41 RATCH 1,098 1,016 1,018 1,042 990
42 PJW 20.6 171 11.9 11.9 11.9 42 PCE 1,146 1,202 1,023 1,042 975
43 TAPAC 11.2 11.2 11.8 11.8 11.8 43 3BBIF 913 902 938 997 966
44 MAJOR 11.5 11.8 11.8 11.8 11.6 44 A5 1,111 1,076 1,012 994 963
45 X0 16.0 13.9 13.9 1.3 11.4 45 SNNP 1,878 1,880 1,833 1,105 947
46 RABBIT 11.3 1.3 11.4 11.4 11.3 46 PTT 1,007 1,024 1,036 969 939
47 NETBAY 13.1 12.4 11.8 11.6 11.2 47 TCAP 1,039 968 994 952 919
48 AMC 10.6 10.6 10.6 10.5 10.5 48 KKP 885 852 851 881 864
49 TEAMG 11.9 10.7 10.7 10.3 10.5 49 STPI 830 665 703 674 855
50 ONEE 1.4 1.4 1.4 1.4 10.3 50 MAJOR 1,338 1,131 1,021 974 792
Source: SEC

Note: yasi¥u = SrwaufuinsluinFansau x eniu o Awdoudge
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Management Stock Trading

{ % o 6 ~a
wuus1gwnsilaanulasnisnanannin El“lla\‘]ﬁ:l:ﬂiﬁ"li (wuy 59-2)

Foudtin Fofusnis wildan  35msldan szian N 1@ yaA
A A wannIng (Aw) (un) (Ln)
BH wiy 'fFJ Ianmwﬁm 07/07/68 6‘I&;/E] AL REY] 10,000 137.50 1,375,000
BKIH wie To lanmwiis 07/07/68 ) Wnanaity 10,000  283.32 2,833,200
GFPT WP 1ANT AINIAALNEN 07/07/68 40 Rusnainy 50,000 8.85 442,500
GTB wig Uszud avanas 07/07/68 7o Wnanaity 17,400 0.70 12,180
JR wig Syuudl ariiany 16 07/07/68 To Wianainy 6,100 1.71 10,431
JR wig Tyuud ariiawy e 07/07/68 7o Wianain 3,300 1.70 5,610
PCC win fad §unns 07/07/68 3o Rusainy 10,000 2.52 25,200
PL Wb 3z 1 07/07/68 ) Wnanaity 8,500 1.13 9,605
PYLON WY TIUEIS URIBNIZN 07/07/68 ) Wuanainy 400,000 2.02 808,000
SO WIIRY DN UIITUD 04/07/68 ) Wuanainy 30,000 4.12 123,600
SYNEX WK §500 NINRET 30/06/68 ) Rty 10,000 10.50 105,000
SYNEX WK §500 NINRET 02/07/68 ) Rty 20,000 10.50 210,000
TEAM W9 SAU 1¥NIZIN 27/06/68 7o Rusaigy 20,000 2.30 46,000
TRUBB  W&12 288d1TY Weand 30/06/68 7o Runudasgnin 13 1,000.00 13,000
TRUBB W& anad1ity 21eans 07/07/68 7o luusneanifiazdeduilon 2,340 - -
wWanuileld
VL wg N3fatl Tuswawage 07/07/68 ) Rl 21,600 0.82 17,712

Source: www.sec.or.th

v o 1 %] a 4 a
LI El\‘l'l%ﬂ']'iiﬂ&ﬂﬁ%ﬂ%’lﬁ%’lﬂﬁaﬂ‘YITW g2aININIT (LULY 246-2)

wannsng Zoglansmine 35019 ilszinn %o/ wuaslany  Twilaa  wanEwme
wannsng INAWY AW INAWY
JCT W HUNW DIHIUUINT I Wi 2.84 5.67 04/07/68

Source: www.sec.or.th

Ada ' A 1% ° ' 0% i oda a ' v o f o Y o '
‘I)\&I'IFJL‘VW]‘: *ﬂim"flﬂg]ﬂ’liﬂﬂﬂ%ﬂ%ﬂﬂq&l %a?ﬂﬂwﬂlﬁl’mu’]ﬂ a:LLam’uagamaaqma‘lunaﬁummnﬂazluu,ﬂm ]IW %ﬂ’livLﬂ&l’l/i]’mu’lﬂLLﬂt %%GOHWSVLWN’]/Q'IM%’IU
a:tLamﬁaLawaqﬁan@:u LLﬂz‘Lﬁlﬂﬂﬂﬂ’mN’]ﬂi’] 258 (ﬁ?.l’l&l@]’l&ll‘llﬂﬂa&l’mﬁ’l 258)
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Cash Balance Lists (1)

vm Turnover List N1 aa'a'wLo%acﬂqmawmmum%a%ﬂa%m‘ssﬁamal (Cash Balance)

o 1 o A o o A ¥ 2 [ o A o o & ¥
1/!% BAIINN wannInanLyIg %’!% DAINAUN wannInantaNvg
o o A o s
Cash balance NIATNIININUNIIDDUY Cash balance NIAINITININUNNID VY
DV8 2-22n.9.25 AU 1

wineLwe: Luaamnmsamu‘lumnmwymﬂm'sumifnamywﬂ"lﬂmﬂamwﬂnmammﬂ muuwmwumiﬂnmmagaﬂaumsmau‘lﬂamu

U 1. Ca:;h Balance mmﬂmw’n am‘ﬂnmaamLuums'lmnmsnaugﬂmwumm.lm’n cash balance 171 lasgnddasnadusalidminuaundnids
FuunauTonannIne mummﬂmwmmvm@mmmmuJuNLawnamu

2l 2. WudwImn9Iugeny uaz Cash Balance = vusmndnldnanniwdidunanysziwlumsdmnnduiaiudonenannng (unnusziandy®) Wn Net
Settlement

320U 3. WDt 1 TUMmT (@mnziuusn) $u Net settlement, WA nadudeans uay Cash Balance = %1 Net settlement WEANNTI
amwm'vmnauswmmsmanuswmmmwaﬂwswmﬂmﬂu‘lmummnu (snal,m”mwanmwmﬂmﬂulmummnu dngiwdwinduluwiuimadaly) nsil L Jas
ﬂlﬂn”lumiwmsmmnmwum’mm:Jmmﬂ'ﬁn'mun’ﬁsnamzl fla BANNAWILWNNITOY (Turnover ratio) uammwa’mu LLRJ’lﬂ’l‘ﬁﬂ"ll']?Jﬂhlﬁaﬂﬂaadm_l
ﬂaaﬂwumu LI PE Ratio 1Twdw

nannsngnialala3agrang C (Caution)

o o v o ¢ 4
nanmmﬂu 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 dIuveIRaRH < 50% VaINUTITZUR 16 &.9. 2561 -
B52 B52-F SET CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh 29 N.N. 2567 -
B52-W4 - SET  CB dIuveIRak < 50% VaINUITZUR 03 N.W. 2568 -
BROCK BROCK-F SET CcB HAM IR AR UINANUENT 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 eldnmidiiinanudszdd < 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% VaINUITZUR 18 W.A. 2565 -
EMC-W7 - SET CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh 27 §.81. 2567 -
EVER EVER-F SET CB HAM AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu < 05 4.9 2568 -
100% VBINUTITEUAD
o A a a @ ° @ A o =
GEL GEL-F SET CB Hamsdiiwnumnanuant 3 Daadenuawilisiuvasfionu < 05 3.9. 2568 -
100% VBINUTITEUAD
o A a a @ ° @ A o =
GEL-W5 - SET CB Hamsdiiuwnumnanuans 3 Daadenuawilisiuvasiionu < 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 Hansdiiuwnumnanuant 3 Daadenuwawilimiuvasiionu < 03 3.9. 2568 -
100% VoINUTITEUAD
' v v o 1Y =
GLOCON GLOCON-F SET CB FINVAIHDANY < 50% mamumszu.m 05 4.9, 2567 -
GRAND GRAND-F SET CB dupadgDionn < 50% vasnuinszusn 14 .8, 2567 -
ITD ITD-F SET  CB dIuveIRaRk < 50% VaINUtITZUR 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 dupadgfionn < 50% vasnuinszusn 16 ®.9. 2566 -
MILL MILL-F SET CB duradgfionu < 50% vasnuinszuda 16 §.9. 2567 -

ANBLAQ: mmwaﬂmw&lﬁmaan%anmmmmwumsawmu “C” (Cautlon) Uu%ﬂﬂﬂiWﬁﬂaGUﬁwYmﬂYI aifion Lwamawmwuﬂsmmwmw LU&I%&IL%@]ﬂﬂitﬁﬁa’lﬂﬁ

a

&
NansmuﬂamuwmmuuawmimLuuﬁiﬂa mwm'ﬂm FasdananningasnandrstyFuasuiaiws (Cash Balance) L‘Y]’]%u

)

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

o o € {
nannsngnialalalagnany C (Caution)

o o Y o ¢ a 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 FIuveIRNaH < 50% VaINUTITZUT 14 §.9. 2561 -
NOVA NOVA-F SET CB Teldannmsdiiiuaudszdnd < 100 au. (SET) w3a < 50 av. (mai) 27 N.W. 2568 -
NRF NRF-F SET cB UIEn/UTENdas/na I Aanatnssniaunusiiiwue 23 14.8. 2568 -
PERM PERM-F SET CB Neldnmadifiinenudszdrd < 100 av. (SET) %38 < 50 av. (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 UINANENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 05 .0, 2568 -
100% VBINUTNITZUR?

PRECHA PRECHAF SET  CB Teldnmdiinaudszsnd < 100 au. (SET) w38 < 50 au. (mai) 03 &.a. 2568 -

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

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

RS RS-F SET cB u‘%ﬁ'ﬂ/n%ﬁ'ﬂﬂarJ/namuﬁ@ﬁfwﬁﬁwﬁmummﬁﬁﬁmu@ 19 W.Q. 2568 -

RS-W5 - SET CB u‘%ﬁ'ﬂm%ﬁwziaﬂ/ﬂm“quﬁ@ﬁfﬂﬁﬁmﬁmummsﬁﬁﬁmuﬂ 19 W.Q. 2568 -

SClI SCI-F SET cB HAM AR UINANUENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 27 N.W. 2568 -
100% VBINUTITEUED

sbc SDC-F SET  CB FIuveIR B < 50% VaINUTITZUT 27 n.w. 2566 -

STELLA STELLA-F SET CB HAM AL AR UINANUENT 3 ﬂﬁﬂ@iaﬁmuﬁﬂﬁdmmaacjﬁaﬁu < 03 #.a. 2568 -
100% VBINUTITZUR?

STELLA-W5 - SET CB HAM AL AR UINANUENT 3 ﬂﬁﬂ@iaﬁmuﬁﬂﬁdmmaacjﬁaﬁu < 03 #.a. 2568 -
100% VBINUTITZUR?

STELLA-W6 - SET CB HAM AL AR UINANUENT 3 ﬂﬁﬂ@iaﬁmuﬁﬂﬁdmmaacjﬁaﬁu < 03 #.a. 2568 -
100% VBINUTITZUR?

TFI TFI-F SET CB naMsELiIUIIeNUgNT 3 ﬂﬁﬂ@iaﬁmuﬁﬂﬁdmmaacjﬁaﬁu < 26 N.W. 2568 -
100% VBINUTITZUR?

TFI-W1 - SET CB naMsE LA UgNT 3 ﬂﬁﬂ@iaﬁmuﬁﬂﬁdmmaacjﬁaﬁu < 26 N.W. 2568 -
100% VBINUTITZUR?

TRC TRC-F SET CB dmmaa;jﬁaﬁu < 50% mamuiﬁmﬁa 17 W.81. 2563 -

TRITN TRITN-F SET  CB Hansdfiuwnunanuans 3 Daadenuwawilidiuvesgiianu < 04 {in. 2568 -
100% VBINUTNITLUR?

TRITN-W7 - SET cB HAM AR UINANUENT 3 flamiaﬁ'muﬁﬂﬁmumaapjﬁaﬁu < 04 #.9. 2568 -
100% VBINUTITLUR?

TSI TSI-F SET  CB FIuveIR B < 50% VaINUTITZUT 18 .9 2563 -

TSR TSR-F SET CB dmmaa;jﬁaﬁu < 50% mamuiﬁmﬁa 18 W.2l. 2567 -

TSR-W2 - SET CB duvadgfionu < 50% vasnuinszuda 18 W.8. 2567 -

WAVE WAVE-F SET CB :aauum‘nvl,uuammmmu/"l.ulwuaasﬂ 26 .. 2568 -

WAVE-W3 - SET o8B meutnfliuaasnnuiwlildass 26 fl.n. 2568 -

WAVE-W4 - SET CB dranvinydlivaasnnuiulaildoss 26 .. 2568 -

WIN WIN-F SET  CB Teldnmdiinaudszind < 100 au. (SET) w38 < 50 au. (mai) 05 &.a. 2568 -

WSOL WSOL-F SET CB dmmaa;jﬁaﬁu < 50% mamuiﬁmﬁa 20 W.f. 2568 -

XBIO XBIO-F SET  CB fIuveIRaYH < 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‘iﬁmﬁa 24 N.N. 2568 -

ﬁll’lill,‘ﬂ@l mm@v\aﬂmwm)aaanmnmmfnmimumiammzl “Cc” (Cautlon) uumnmwwaauswmﬂw Heow LWQL@IQ%NRGﬂ%ﬂSmUSHﬂTﬂ@]ﬂ LUUMNLM@]H”IS&WIE']%N
Nﬂﬂiw“flll@Iaﬁ’luwﬂ’]ﬂd%uﬂwﬂ’ﬁﬂ’]L%uﬁiﬂﬁ] ‘HJNGGYI‘LH] @lamamnmwmanmamy‘ummmﬂjmmufﬂ (Cash Balance) LN

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 8 Jul 7 Jul 4 Jul 3 Jul 2 Jul Symbol 8 Jul 7 Jul 4 Jul 3 Jul 2 Jul
1 KBANK 261.8 137.6 10.6 119.8 55.4 1 CPALL (132.6) 8.6 (191.3) 7.7 (96.1)
2 SCB 125.6 88.0 (122.2) 203.8 1934 2 BDMS (104.6) (115.9) (10.3) 111.0 (3.3)
3 WHA 107.2 (157.0) 21.0 (15.6) (39.4) 3 AOT (77.2) (3.0) (179.5) 171 (103.1)
4 ADVANC 105.5 464.6 (129.7) (44.4) (173.0) 4 GULF (65.2) (19.4) (239.9) (42.5) (141.1)
5 KTC 91.8 (233.8) (237.5) (117.9) 0.7 5 CPN (58.5) 44.0 (77.7) (93.6) (102.5)
6 BTS 86.4 7.4 5.7 81.0 6.7 6 CCET (41.0) 5.9 9.0 26.6 (35.0)
7 AMATA 79.0 (31.4) (12.9) 13.2 (4.9) 7 IVL (35.3) (21.7) (39.9) 2.6 (0.4)
8 PTTEP 75.8 724 (87.7) 99.7 (115.8) 8 BH (30.6) (80.8) (95.9) (27.2) 22
9 CPF 72.5 12.7 26.1 13.9 (44.0) 9 PTTGC (29.9) (31.7) (32.8) (1.9) 48.7
10 DELTA 71.0 52.9 (25.5) 32.1 (318.8) 10 SCGP (29.5) 40.6 (36.7) (12.9) (20.4)
11 TOP 57.7 315 (49.6) 17.0 20.9 11 MINT (27.9) 63.7 (25.5) 5.6 (42.6)
12 TISCO 40.0 37.6 (4.1) 5.1 71 12 HMPRO (21.5) 43.1 (23.4) 40.8 15.2
13 KCE 30.2 (67.7) 6.6 (19.1) (11.2) 13 CPAXT (21.2) 1.2 (17.1) (28.8) 3.0
14 KTB 22.8 1221 75 (29.3) (20.1) 14 AWC (18.7) (35.2) (46.0) (12.8) 0.2
15 HANA 21.1 417 (18.2) 343 (2.8) 15 MASTER (15.1) (6.3) 2.2 (1.6) 35
16 TU 211 (5.5) (5.0) (0.3) (4.2) 16 BANPU (14.2) (1.6) (17.2) 37.8 24.0
17 SPALI 20.9 16.4 (9.5) 12.5 7.0 17 BCP (11.9) (1.1) (6.2) (22.2) (18.1)
18 BEM 18.5 (16.9) (10.4) 14.9 (26.5) 18 BAM (11.2) (4.6) (8.8) (14.1) (22.8)
19 OSP 16.9 (1.1) (20.4) 23.2 (11.1) 19 sCC (10.4) (10.3) (34.0) 23.1 67.3
20 BBL 16.6 137.6 (9.9) (26.0) 28.0 20 SISB (10.2) (4.0) (5.0) 6.1 (6.7)

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 DELTA 644.5 573.5 1,218.0 71.0 32.0 1 TISCO-P 0.01 0.01 74.0
2 ADVANC 558.8 453.3 1,0121 105.5 38.6 2 MORE 2,128.1 7,176.7 29.7
3 TRUE 377.9 369.0 747.0 8.9 441 3 F&D 438 17.6 27.3
4 KBANK 501.9 240.1 742.0 261.8 23.2 4 BBL 442.8 1,908.8 23.2
5 KTB 367.8 345.0 712.8 22.8 28.9 5 NDR 88.5 456.9 19.4
6 CPALL 289.4 422.0 711.3  (132.6) 29.0 6 KKP-W6 11.9 70.5 16.8
7 SCB 337.3 211.7 548.9 125.6 337 7 AMATA 179.3 1,150.0 15.6
8 KTC 317.3 225.5 542.8 91.8 324 8 THIP 12.9 90.0 14.3
9 PTTEP 306.7 230.9 537.6 75.8 36.5 9 GBX 147.6 1,089.1 13.6
10 BDMS 199.2 303.9 503.1 (104.6) 31.3 10 KBANK 316.5 2,369.3 13.4
11 CPF 286.0 213.5 499.5 725 45.6 11 CPALL 1,106.8 8,983.1 12.3
12 BBL 179.8 163.3 343.1 16.6 17.9 12 TRUE 4,140.9 34,5521 12.0
13 WHA 206.3 99.1 305.3 107.2 17.6 13 RCL 98.5 828.8 11.9
14 SCC 147.0 157.4 304.4 (10.4) 30.8 14 CPF 957.4 8,407.0 11.4
15 PTT 151.1 140.8 291.8 10.3 49.3 15 AH 39.7 354.8 11.2
16 GULF 102.5 167.7 270.2 (65.2) 18.2 16 CHO-w4 31.1 278.5 11.2
17 AOT 86.7 163.8 250.5 (77.2) 37.8 17 HANA 97.7 885.4 11.0
18 MINT 106.3 134.2 240.6 (27.9) 44.7 18 KTC 275.0 2,578.3 10.7
19 CPN 88.8 147.3 236.1 (58.5) 34.3 19 TISCO 82.1 800.6 10.3
20 TISCO 136.9 96.9 233.9 40.0 34.7 20 BH 77.6 795.0 9.8

Source: SET
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Short Sell (I)

T % Price Tz * Price
AT AR Avg Last change AT AR Avg Last change
R EIG I o) wuwatn Price Price from avg udaTe uyats  Price Price from avg
uanvIy i) [um) [[213] [Br] price wanvIny [¥ul [um] [Br] [[213] price
1 DELTA 1.082.000 M7526.300 108.62  103.50 o 45 0OSP 233,300 3.652.230 1526 15.40 -0.893:
Z KTE 4,577,200 93.823.850 2181 2160 navs 47 TU 366,300 3.575.150 374 3.50 -0.572
3 TISCO TIF300  Y23VE.E50 937 35.00 nirs 48 SCGR 205,600 344230 1674 16.70 Q.26
4 CPALL 1335100 63210825 4531 45,25 013+ 43 SPaL 213,100 3.248580  14.83 14.70 Q.56
5 BBL 441,000  B3,175450 14325 14350 -017= &0 ITC 280,000 3,195,600 .41 1n.7o -2.455
B KBAMK 395,000 B1.841,200 15656 15650 0.04% 51 CCET 532,500 3,153,550 5.32 5.85 118
T BOMS 2,524,600 50,300,030 2016 20,10 031e< 52 TIOLOR 165,400 2565910 1524 15.30 -0.d1
8 aDvanNcC 163,600 48532800 28616  234.00 07ew 53 SR 1.851. 700 2,500,730 133 132 0.5
3 AO7T 15687400 47343830 3021 30,25 =04 54 MTC 0,500 24658625  35.02 3475 077
0 PTTERP 440,500 47631100 10527 103.00 -0.67- 55 GLOBAL 452,300 241,500 5.22 5.15 123
1 TRUE 4,163,700 458761650  M.23 .0 118 56 GPSC 55,300 1923225 2318 23.25 -0.23
12 KCE 1,806,100 37 E1W0860 2082 21.00 -0.84% 57 RCL B7.200 1912200 2820 25.00 073
13 GULF 330,800 37240075 40.01 38.75 0ESw 53 SPRC 354,400 1.541.565 5.20 5.20 -0.07%
4 SCC 197,300  33.403.000 16582 17000 -0.70= 53 STA 141,200 1676970  1.83 1.30 -0.20%;
15  CPF 1395500 30270050 2163 2150 053 EBO M 34,500 1648620 1733 170 =175
6 ML 1215600 24272240 1337 13.90 034 B1 AR 251,500 1.615.350 6.43 6.35 134
7 CPAXT 1.234.700 24064860 1313 13.10 04w 62 TFG 363,100 1,565,532 4.30 4.30 =010
18 MIMNT 872,300 20,892,830 2335 24.10 -0.62x B3 CHG 1,005,200 1517814 1.51 152 -0.66%
13 WHA B.412.300 13,480,004 303 310 -2 1% B4 KEP 30,700 1453625 4735 47.00 0.7
20 CPM 355,100 1902050  47.78 47.75 0oew B5 CEP 513,300 1.267.874 2.d44 248 -1.552
21 SCB 143,300 17,785,350 TMS.ES 15,00 055  BE CATLM 324,670 1105585 3.41 342 -0.4.32
22 TTB 3,722,600 16,455,714 1.83 185 053 67 RATCH 40,600 356,620 24.30 24.50 =051
23 comMy 43,700 15153020 2035 20,20 0svs B85 MEGA 35,800 360,600  26.53 27.00 -0.62>
24 KTC 56,700 13,334,505 25.03 25.00 012w 63 COCOoCOo 123,400 327,080 7.6 B.72 G 1
25 [CRC 27,200 13,133,230 18.06 15.10 -0.22x 70 CE 21,800 OES00 108 10,30 1E7
26 PTTGC Gi01,200 12,418,800 2066 20.30 176 1 JMT 84,500 860,610 1015 1010 0.5d
27 HMPRO 1,775,700 1.675.330 B.58 B.55 041 72 JAS 520,200 839,057 135 136 -0.52%
28 EBEH Sd.100 N.SE0,350 13746  137.50 -003s 73 BGRIM 74,100 807,670 10,30 10.30 Q.00
29 AMATA §:30,000 527010 1383 14,10 150 74 TEM 138,600 TET7.535 5.68 5.80 =203
30 BTS 2,903,400 10.074.524 3.47 .44 0sv+ 75 EGCO 7,100 723650 1132 10250 -0.56%
31 HANA 454,700 3277480 1396 20,90 -4.48- 76 DOHOME 220,300 TIE.0Z2 324 3.20 129
32 TOP Fz.200 8.782.450 2813 28.25 -042x 77 PR3 25,500 TOT.EEO 2457 24.50 0235
33 AWC 4,622,300 8.731.597 1.89 187 100 V8 SAPFE 20,100 74,600 33.56 34.00 -1.29
34 CEMNTEL 234,400 T.B59.800 26O 27.00 1122 73 THCOM 84,400 537,310 T.55 7.50 0.5
35 BEM 1,570,300 463,755 4.77 4. 84 -153% 80 TASCO 45,300 623,670  13.30 13.80 0.7
36 BaNFU 1,743,700 T.143.422 410 4.1 -0.37 &1 BEC 283,300 £13.574 214 216 -0.55>
T OR S, o0 5,133,370 15 .20 -0.20- 82 IRPC Tr2.200 514,333 0.73 0.73 033
38 CBG 13,500 5,945,550 5238 53.50 -203< 53 B4 45,300 E03.800 1287 12.80 Q.58
35 BaMm 670,500 4,320,000 T34 T.20 1314 84 BTG 33,900 588,830  17.37 17.40 -0.162
40 WG 2,114,400 4,451,524 212 210 053 85 TOA 45, 600 515200 Mz2 .20 0.1Es
41 SISE 274,600 4127450 1503 14.90 0s8 86 BCP 16,500 504,050 30,00 2375 085
42 LH 1,170,300 4,117,130 352 354 =067 87 ICH 47,000 433,000 10,43 10.50 =070
43 TLI 355,700 4,023,320 1045 10,50 -05t< 83 TvO 21,800 451,770 2270 22.00 045
44  TCAP Gio,a00 3,780,150 46,396 46. 75 043+ 83 GH 368,000 431,376 131 131 =015
45 BCH 254,100 3713760 1307 13.10 -0.21< 90 STGT 559,100 413,035 6.07 5.00 1.08%
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

9 ERW 193.600 416,524 215 212 lda 136 TIPH 400 7240 1870 18.10 Q.00

32 GUNELL 258,100 401,522 156 156 -0.28% 137 REF 300 3.276 3.64 3.64 Q.00

35 SABIMA 26,300 336,230 .73 14.70 Q22w 135 BAFS 300 2,265 T.55 T.55 Q.00

34 JMART 52,400 374,130 T4 T7.05 1234 133 HKCEM Te 1733 24.30 24.50 163

35 TRIFL 431,800 363,220 084 0.54 014 10 BSRAC 400 1,760 4.40 4,358 Q.46

95 SAMART 56,100 345,015 6.15 6.25 -1BO 141 SSP 300 1.266 4.22 4.22 Q.00
a7 PSL 55,300 322810 5.83 5.85 -0.28x
98 BJC 16.600 32650 13583 18.70 Q.72
33 PRM 53,800 306,650 5.70 5.65 Q.88
oo PTG 43,300 285,640 5.73 5.80 =003
M S0 F5.200 280,535 T.a7 g.00 -0,36
02 PLAME 54,200 274,115 506 5.00 115
03 BLA 17.000 270200  15.83 16.10 -1.28
04 HALIR 5d.400 267476 307 314 Q.93
105 ALy 218,700 262,728 120 121 -0.72
06 Anl 57,100 242,706 4.25 4.22 0.7
07 AECNTS 2,500 235950  394.35 34.00 0405
08 BvDCOMO 200,000 234,000 117 116 0,863
03 AURS 15,400 224180  14.56 14.50 033
0 SGC 220,800 174,452 0.73 0.73 Q.01
m sawan 8,300 3720 16582 17.00 =104
2 MaJOR 15,300 135,640 3.06 3.00 Q.68
3 BCPG 20,500 134,345 5.55 5.45 2063
4 JTS 3,300 125,325 32.390 33.25 =104
15 STECOM 18,700 103,405 5.a0 5.70 1705
TE  LAMMA g,700 16,260  15.56 15.30 -0.25x
17 EPG 35,700 30,440 253 252 Q.53
8 STRI 22,800 83.832 394 3.30 103
13 GFPT g.300 Ta.480 8.3z 5.30 0200
120 EA 25,700 66,554 2.32 2.36 =163
121 Bay 2,300 B63.220 2180 2170 0,46
122 PsH 12,600 53.382 4.75 4.73 -0.57
123 THAMI 35.000 51.610 147 148 -0.37
124 TOM 3,000 44,630  14.85 15.00 -0.a2
125 TTwW 4,500 33,150 8.70 8.70 Q.00
126 BLAMD T6.300 34.335 0.45 0.45 Q.00
127 SCCC 200 £3.350 MWETS  146.00 0514
128 AlE 25,500 258,217 11 11 -0.371
123 SPCE 3,400 27.030 7.95 T.30 0B
130 MALEE 3,700 20,075 5.43 5.40 0.da:
131 ORI 1.500 19,634 17 173 =131
132 5 30,600 14,685 0.45 0.47 213
133 BPFP 2,100 14,175 B.75 6.70 0,75
134 TOE= 1.500 12,514 T2 T.03 0413
135 TTA 2,300 1532 3.95 3.96 0.4z

Source: SET
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Foreign Board & Big Lot

Foreign Board

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
BDMS-F 2,465,900 49,657,990 20.10 20.10 0.00
PTTEP-F 301,900 32,604,200 108.00 109.00 (0.92)
KTB-F 1,433,600 31,144,910 21.60 21.60 0.00
CPALL-F 197,500 8,890,275 45.50 45.25 0.55
ADVANC-F 30,300 8,622,600 284.00 284.00 0.00
TRUE-F 772,400 8,601,390 11.50 11.10 3.60
BBL-F 5,800 825,800 143.00 143.50 (0.35)
KBANK-F 4,300 671,200 155.50 156.50 (0.64)
SCB-F 2,100 246,750 117.50 118.00 (0.42)
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
KBANK 909,100 142,283,086 156.51 156.50 0.01 9.00
TRUE 4,138,611 46,551,187 11.25 11.10 1.35 2.00
KTB 2,039,200 44,372,584 21.76 21.60 0.74 1.00
MINT 1,492,900 35,763,763 23.96 24.10 (0.58) 1.00
ADVANC 102,200 27,086,652 265.04 284.00 (6.68) 2.00
MTI 1,425,000 21,375,000 15.00 15.10 (0.66) 1.00
CPALL 438,900 19,894,108 45.33 45.25 0.18 1.00
PTTEP 113,100 12,237,092 108.20 109.00 (0.73) 1.00
GPSC 198,900 5,817,825 29.25 29.25 0.00 1.00
BH 31,900 4,386,250 137.50 137.50 0.00 1.00
SCC 25,000 4,237,500 169.50 170.00 (0.29) 1.00
SAWAD 205,700 3,517,470 17.10 17.00 0.59 1.00
DELTA13C2509B 6,000,000 2,220,000 0.37 0.36 2.78 2.00
GULF13C2510A 14,000,000 1,680,000 0.12 0.11 9.09 3.00
Source: SET

THANACHART SECURITIES 21



http://www.sec.or.th/
http://www.sec.or.th/

THANACHART’S THE EARLY BIRD 9 JULY, 2025

Warrant Table (1)

As of 8/7/25
In?(t)rli't(i'r;e Exercise  Conversion All In Premium Expiry  LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Money * . . 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 138.3% 28/01/2027 133 0.17 60.0% 0.08 124.6% 782 824% 28 Jan 2027
24CS-W2 Out 6.000 1:1.0000 375.2% 28/01/2028 133 0.32 60.0% 006 426.1% 416  99.6% Lastbusiness dayof Jan, Jul (1ston 29 Jul 2025)
A5-W4 Out 3.500 1:1.0000 84.3% 08/08/2026 1.91 0.02 40.9% 0.02 -11.9% 95.50 39.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
A5-W5 Out 2.000 1:1.0000 9.4% 13/05/2027 191 0.09 40.9% 026 -648% 2122 196% 30 June 2026, 13 May 2027
ACC-W2 Out 0.818 1:1.2228 232.6% 16/05/2027 0.30 0.22 105.2% 009 158.7% 167 2135% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
ASW-W3 Out 9.000 1:1.0000 45.3% 22/05/2028 6.55 0.52 12.1% 006 7821% 1260 26.9% 22 May, 22 Nov (1ston 22 Nov 2025)
B52-W4 Out 0.500 1:1.0000 130.4% 14/01/2026 0.23 0.03 143.7% 0.03 3.4% 767 143.7% 14 Jan 2026
BC-W3 Out 1.500 1:1.0000 77.7% 27/02/2026 0.94 0.17 22.9% 0.00 n.m. 553 114.1% Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
BC-w4 Out 2.500 1:1.0000 175.5% 29/02/2028 0.94 0.09 22.9% 0.00 n.m. 10.44 64.9% Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
BE8-W1 Out 75.000 1:1.0000 1019.6% 31/05/2026 6.80 1.13 77.8% 0.00 n.m. 6.02 187.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 200.0% 31/03/2026 0.17 0.01 53.8% 0.00 nm. 17.00 103.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BRR-W2 Out 13.000 1:1.0000 2221% 13/02/2026 4.08 0.14 8.9% 0.00 nm. 2914 1047% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 224.5% 01/09/2026 155 0.03 11.7% 0.00 nm. 5167 685% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BRI-W1 Out 3.000 1:1.0000 190.8% 16/06/2028 141 1.10 48.9% 0.15  655.9% 128 207.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
BTC-w7 Out 1.099 1:1.1840 250.6% 12/07/2026 0.34 0.1 30.8% 0.00 n.m. 366 159.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 318.8% 21/11/2026 344 0.02 32.0% 0.00 nm. 17819 553% 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 0.01 236.6% 002  -455% 400 167.6% 15Dec 23,14 Jun 24,13 Dec 24, 13 Jun 25, 15 Dec 25, 15 Jun 26, 13 Nov 26
BWG-W6 Out 0.700 1:1.0000 238.1% 14/08/2025 0.21 0.01 61.9% 0.00 nm. 2100 2704% 13 Aug 2024, 13 Nov 2024, 13 Feb 2025, 13 May 2025, 13 Aug 2025
BWG-W7 Out 0.450 1:1.0000 128.6% 28/05/2027 0.21 0.03 61.9% 0.02 33.2% 7.00  70.0% 15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
CEN-W5 Out 2140 1:1.0000 66.9% 12/05/2026 1.30 0.03 70.3% 009 -669% 4333 46.9% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 146.8% 31/05/2026 047 0.16 70.7% 0.03  447.0% 294 150.0% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 35.8% 06/06/2027 0.53 0.22 51.8% 0.14 59.1% 241  886% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 8.759 1:1.0270 536.8% 08/12/2025 138 0.03 43.4% 0.00 nm. 4724 1492% Lastbusiness dayof Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHAYO-W4 Out 2500 1:1.0000 105.1% 14/05/2027 1.38 0.33 43.4% 0.07  360.8% 418  86.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
CHO-w4 Out 1.150 1:0.2000 1900.0% 09/06/2026 0.06 0.01 186.4% 0.00 639.0% 120 401.6% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1700.0% 06/07/2028 0.03 0.04 304.0% 0.03 40.4% 0.75 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-W9 Out 0.500 1:1.0000 1633.3% 09/05/2028 0.03 0.02 304.0% 0.03 -25.4% 150 209.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
CV-W1 Out 1.000 1:0.5000 3366.7% 22/02/2029 0.03 002  227.6% 0.01 59.5% 0.75 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W4 Out 0.300 1:1.0000 37.5% 17/03/2027 0.24 0.03 50.0% 004 -17.9% 8.00 44.5% 17 Sep 25, 17 Mar 26, 17 Sep 26, 17 Mar 27
DV8-W2 In 0.800 1:1.0000 -41.4% 17/07/2025 5.15 222 94.7% 354  -37.3% 232 na Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
EA-W1 Out 4.000 1:1.0000 108.5% 13/02/2028 2.36 092 45.9% 028 2265% 257  96.4% 14 Aug 25, 16 Feb 26, 17 Aug 26, 17 Feb 27, 17 Aug 27, 13 Feb 28
ECF-W5 Out 5.000 1:2.3361 257.4% 30/07/2025 1.40 0.01 301.4% 0.00 209.3% 327.05 394.8% 30 Nov 2024, 30 Mar 2025, 29 Jul 2025
EMC-W7 Out 0.130 1:1.0000 300.0% 16/06/2027 0.04 0.03 215.7% 0.03 12.7% 133 253.3% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
GLOCON-W6 Out 0.250 1:1.0000 147.1% 27/05/2029 0.17 017  1336% 0.09 90.4% 1.00 na 26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
GLORY-W1 Out 1.000 1:1.0000 45.7% 16/11/2027 0.81 0.18 771% 022 -16.5% 450 655% Lastbusiness day of Nov (1ston 30 Nov2023)
HYDRO-W2 Out 1.504 1:0.2659 79.5% 05/02/2027 1.1 013  127.6% 0.13 -2.9% 227 124.0% Lastbusiness day of May, Nov (1ston 31 May 2024)
JAS-W4 Out 3.000 1:1.0000 152.2% 10/10/2031 1.36 043 30.1% 009 381.3% 3.16  69.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JMART-W5 Out 61.916 1:1.1306 778.4% 26/07/2025 7.05 0.01 56.4% 0.00 nm. 797.05 341.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
JSP-W2 Out 4.000 1:1.0000 140.1% 08/12/2025 1.67 0.01 22.3% 0.00 n.m. 167.00 73.5% 8 Dec 2025
J-w3 Out 9.000 1:1.0000 984.5% 05/06/2026 0.84 0.11 70.2% 0.00 n.m. 764 169.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 298.8% 01/08/2026 0.84 0.25 70.2% 0.01 nm. 3.36 162.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:1.1413 165.4% 31/07/2026 0.70 0.12 332% 0.00 n.m. 6.66 107.4% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 50.3% 17/03/2026 47.00 0.63 27.3% 0.11 493.1% 74.60 39.0% 17 Mar 2026
KUN-W2 Out 2115 1:1.0400 114.6% 16/08/2025 0.99 0.01 31.0% 0.00 nm. 10296 137.1% 17 Feb 2024, 17 Aug 2024, 17 Feb 2025, 17 Aug 2025
KUN-W3 Out 1.250 1:1.0400 30.1% 23/03/2027 0.99 0.04 31.0% 0.08 -48.1% 25.74 22.6% 23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
K-W3 Out 3.000 1:1.0000 152.8% 25/06/2026 125 0.16 36.0% 0.00 n.m. 781 101.8% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MGI-W1 Out 10.000 1:1.0000 22.6% 21/08/2026 9.70 1.89 40.2% 1.03 84.0% 513 71.3% 21 Aug 2026
NATION-W4 Out 0.250 1:1.0000 1200.0% 26/11/2025 0.02 0.01 608.1% 001  -25.8% 2.00 455.9% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 38.3% 15/05/2026 4.10 0.17 12.8% 0.00 nm. 2412 44.5% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NOBLE-W3 Out 2320 1:1.0000 42.9% 18/05/2027 1.70 0.1 14.3% na n.m. 15.45 45.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
ORI-W2 Out 4.000 1:1.0000 141.6% 18/05/2028 1.73 0.18 39.2% 0.07 174.0% 9.61 55.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
PACO-W1 Out 3.000 1:1.0000 128.0% 15/12/2025 1.32 0.01 11.9% 0.00 nm. 13200 734% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 1230.0% 17/12/12026 0.10 0.03 116.5% 0.00 670.6% 3.33 206.6% 17 Dec 2025, 17 Dec 2026
PLANET-W2 In 1.000 1:1.0000 4.8% 11/03/2027 1.86 0.95 54.0% 0.93 2.6% 196  59.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PPPM-W6 In 0.220 1:1.0000 8.5% 19/08/2026 047 0.29 47.7% 0.22 30.8% 1.62 146.9% Every 15th of month (1ston 13 Sep 2024)
PRG-W3 In 4.680 1:1.0684 0.3% 17/11/2025 7.00 250 15.5% 236 5.9% 299 58.0% Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.844 1:1.0323 -3.1% 17/05/2027 7.00 2.00 15.5% 172 16.5% 3.61 30.6% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.953 1:1.0094 4.4% 15/11/2027 7.00 2.38 15.5% 149 60.0% 297  484% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 15.1% 14/10/2026 119 0.37 40.0% 0.25 46.6% 322 735% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 52.9% 14/05/2026 0.68 0.04 46.6% 0.02 618% 17.00 57.4% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
PROUD-W3 Out 2.000 1:1.0000 81.9% 13/05/2028 1.16 0.1 53.7% 0.19 -41.1% 10.55 41.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
PSTC-W2 Out 1.893 1:1.0566 375.6% 11/11/2025 0.40 0.01 37.6% 0.00 nm. 4226 151.1% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 50.0% 29/04/2027 0.40 0.10 37.6% 005 106.5% 400 63.3% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W3 Out 1.545 1:1.2940 182.3% 30/08/2025 0.55 0.01 41.2% 0.00 nm. 7117 1574% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Sep 2023)
ROCTEC-W5 Out 1500 1:1.0000 176.4% 05/02/2027 0.55 0.02 41.2% 000 5351% 2750 59.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 1181.3% 15/01/2026 0.24 015  177.6% 0.02 824.8% 320 307.3% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SA‘W1 Out 23.000 1:1.0000 217.4% 10/07/2025 725 0.01 10.0% 0.00 nm. 72500 638.0% 10 July 2025
SAMTEL-W2 Out 8.000 1:1.0000 74.7% 15/01/2027 5.05 0.82 39.6% 023 259.1% 6.16 70.7% 31 Jul 2025, 15 Jan 2027
SAWAD-W2 Out 79.262 1:1.2610 367.3% 30/08/2025 17.00 0.22 39.5% 0.00 nm. 9744 195.0% Lastbusiness dayof Feb, Aug (1ston 28 Feb 2023)
SCN-W2 Out 5.000 1:1.0000 1124.4% 14/01/2026 0.41 0.02 34.2% 0.00 nm. 2050 190.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 243.5% 21/01/2026 292 0.03 22.6% 0.00 nm. 9733 875% 20 Jan 2026
SGC-W1 Out 1.300 1:1.0000 67.1% 12/09/2025 0.79 0.02 58.5% 000 9131% 3950 95.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-w2 Out 1.600 1:1.0000 134.2% 12/09/2027 0.79 0.25 58.5% 0.10 163.0% 3.16 98.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SKE-W1 Out 1.300 1:1.0000 533.3% 01/06/2026 0.21 0.03 45.6% 0.00 nm. 7.00 158.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
STELLA-W6 Out 0.500 1:1.0000 211.1% 27/07/2027 0.18 0.06 60.6% 001  337.0% 300 113.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TCC-W5 Out 0.500 1:1.0000 134.5% 24/05/2028 0.29 0.18 17.1% 0.00 n.m. 161 190.5% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 457.8% 22/06/2026 270 0.16 23.6% 0.00 nm. 1699 118.9% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 4.0% 15/05/2027 4.30 0.67 29.8% 0.59 14.2% 642  34.4% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
TFI-W1 Out 0.150 1:1.0000 220.0% 06/01/2026 0.05 0.01 289.8% 0.02 -52.3% 5.00 200.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W2 Out 3.000 1:1.0000 121.3% 15/01/2027 1.41 0.12 54.7% 0.09 35.4% 11.75 60.7% 15 Jan 2027
TMC-W2 Out 2.000 1:1.0000 171.6% 10/07/2025 0.74 0.01 271% 0.00 nm. 7400 796.9% Lastbusiness day of Mar, Sep (1ston 29 Sep 2023)
TNITY-W2 Out 5.000 1:1.0000 109.4% 08/06/2027 254 0.32 15.7% 0.00 n.m. 794  64.0% Lastbusiness dayof Jun, Dec (1ston 30 Jun 2025)
TRITN-W7 Out 0.100 1:1.0000 175.0% 19/10/2025 0.04 0.01 289.8% 001  -293% 400 240.4% 19 Oct 2025
TSR-W2 Out 2727 1:1.1000 1610.2% 30/10/2025 0.16 0.01 159.2% 0.00 nm. 17.60 289.2% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
TVDH-W5 Out 0.500 1:1.0000 550.0% 15/06/2028 0.08 0.02 186.0% 0.05 -62.8% 4.00 103.9% Lastbusiness day of Jun, Dec (1ston 30 Dec 2025)
TWZ-W8 Out 0.120 1:1.0000 333.3% 25/07/2026 0.03 0.01 215.7% 001  -285% 300 176.8% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 600.0% 25/07/2029 0.03 0.01 215.7% 003  -60.1% 3.00 102.6% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
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Warrant Table (1)

Strike -
In/Out The
Money *

As of 8/7/25

Exercise  Conversion AllIn Premium Expiry LastPrice(B) Warrant Volatility Premium Gearing Implied Exercise

Premium /

price ratio (W:S| underlyii of stocks i to B&S il period
VGI-W3 Out 9.637 1:1.2349 360.1% 23/05/2027 2.10 0.03 14.9% 0.00 nm. 8644 557% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VGI-W4 In 1493 1:1.0045 -6.1% 03/09/2025 210 0.48 14.9% 058 -17.0% 4.39 na 3 Sep 2025
VIBHA-W4 Out 3.000 1:1.0000 113.5% 19/07/2025 141 0.01 19.6% 0.00 nm. 141.00 2387% Lastbusiness dayof Sep (1ston 30 Sep 2022)
VIH-W1 Out 8.000 1:1.0000 17.1% 30/06/2026 7.30 0.55 18.3% 022 1536% 1327 314% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 412.1% 24/10/2025 0.03 0.01 475.9% 0.02 -35.7% 3.12 355.6% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
WAVE-W4 Out 0.200 1:1.0000 600.0% 17/06/2027 0.03 0.01 475.9% 003  -63.3% 3.00 150.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3.914 1:1.0220 344.2% 06/05/2026 0.89 0.04 36.5% 0.00 nm. 2274 1122% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1431 1:1.0481 905.0% 05/01/2027 0.15 0.08  142.4% 0.03 167.8% 197 2102% 4 Jan 2027
XBIO-W7 Out 0.954 1:1.0481 555.1% 23/12/2027 0.15 0.03  142.4% 005  -44.6% 524 109.3% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 288.4% 31/03/2027 112 0.10 37.7% 0.00 n.m. 11.20 85.7% 31 Mar 2027
Sources: Companies data, Thanachart
Note:
** Al in Premium #a #a adluaaolviinasnu waowiu Arls/anavu dia udia uaaual b} g GRLERTY

a1 @1 All in Premium #leiflu audien winads Discount Aa iafimsudasaniwang Warrant uantnasvuanassiontlsansulasaniw ladasiumamu Warrant uada

a1 @1 All in Premium #leiflu wae winade Premium Aa iflafinsudasaniwans Warrant udatnasvuanamevuannisulasanw ifladasusamu Warrant ua

*Strike - In/Out Money ilumsannaeinisulasanwangaas Warrant lhifluviuus doarwausaoiu In Money usaoi laudasanwang Warrant Buusas avlailsannisudasanin Lisausiamu Warrant iunsellavy warrant snws.
doamaudanaiiu Out Money ugnvin \aulasaawans Warrant Gousas azanavuanmswilasann bisunamu Warrant wiunsaileviu Warrant s

* Strike Price w3a Exercise Price #a man i gdavd id1989
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Calendar

WEDNESDAY, 09 JULY, 2025

JULY 2025

Mon Tue Wed Thu Fri
7 8 9 10 11
New listing: DW New listing: DW New listing: DW Delisted:
AAV01C2512A BA13C2512A BANPU19C2511B SA-W1
ADVANCO01C2512A MINT13C2512A CRC13C2512A TMC-W2
BA19C2601A BCPG19C2511A WHA13C2512A
BAMO01C2512A STGT13C2512A
BCP01C2512A New Share Trading
BCPGO01C2512A New Share Trading PLANET 14.7 m shares
BDMS13C2512A PPPM 11.7 m shares (PLANET-W2 1:1 @1.00)
BGRIM01C2512A (Advance Opportunities DV8 0.52 m shares
COM719C2511A Fund 1 has exercised the (DV8-W2 1:1 @0.80)
DELTA01C2511A convertible debentures
ERWO1C2512A 1:2,336.448 @0.428) XD:
GPSC01C2512A MA80@0.000000
HMPRO13C2512A XD:
ITC01C2512A STANLY@12.000000 Par Change:
IVLO1C2512A TTLPF Par @9.733800
KCE19C2511A (From Par @9.90)
KTC01C2511B POPF Par @9.2096
NDX28C2509D (From Par @9.2543)
NDX28C2512A CPNCG Par @9.537900
NDX28P2512A (From Par @9.6756)
RCLO1C2512A
SCB19C2511A Holiday
SCCO01P2512A
SET01C2511A
SET5001C2510A
SPX28C2509D
SPX28C2512A
SPX28P2509C
SPX28P2512A
TASCO19C2601A
TIDLOR01C2512A
New Share Trading
IMH 23 m shares
(PP @0.50)
XD:
LHSC@0.180000
QHBREIT@0.016000
Delisted:
DCON-W3
STELLA-W5
Events: Events: Events: Events: Events:
US-nsaanisaildutdazas | US-EIA petroleum report US—anwmunuasusidginig
Hustaawdiaud.o. US-afianfurinvadvnia Ieusadlan
ANRILAAUN.A.
US-AtuznssnnIsiInun
uTaunan1sdiuzag
FUIAITARNIANTF
(FOMC) (12%uv 10
n.A.) Wawasaeunis
szauiui 17-18 ..
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WEDNESDAY, 09 JULY, 2025

JULY 2025

Mon Tue Wed Thu Fri
14 15 16 17 18
XD: Delisted:
TAIWANAI13@0.000000 DV8-W2
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
21 22 23 24 25
XD: XR: XD: XD:
TAIWAN19@0.000000 TPL 1.2:1@0.700000 MWG19@0.000000 BLAND@0.010000
PFIZER19@0.000000
Delisted: XW: TMW@3.610000
VIBHA-W4 TPL 1.75:1@Free
XR:
FSX 2:9@1.600000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—hwmuruasusidgéinig
Tnunadden
28 29 30 31 1 Aug
XD: Delisted: XD: XD:
VGI@0.013000 ECF-W5 SINGTEL80@0.000000 EPG@0.080000
Delisted: XR:
Holiday JMART-W5 NRF 15:1@1.000000
XW:
NRF 1:5@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidgéinig
Feusadle

AUGUST 2025

Mon Tue Wed Thu Fri
4 5 6 7 8
XD: XD: XR: XD:
KYE@17.800000 ROCTEC@0.016500 TPL 0.9:1@0.700000 PTL@0.200000
SIA19@0.000000
XW:
TPL 1.75:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasusidgéinig
Tenunaddad
11 12 13 14 15
Delisted: XD:
i i BWG-W6 LLY80@0.000000
Holiday Holiday UOB19@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—hwmuruasuaidgénig
T unadden
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AUGUST 2025

Mon Tue Wed Thu Fri
18 19 20 21 22
Delisted: XR: XD:
KUN-W2 FVC 1:4.531596757@0.50 MSFT01@0.000000
MSFT06@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—hwmuruasusidéinig
Tenunadden
25 26 27 28 29
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadled

SEPTEMBER 2025

Mon Tue Wed Thu Fri
1 2 3 4 5
Delisted: XR:
ROCTEC-W3 AJA 20:1@0.110000
SAWAD-W2
XW:
AJA 1:5@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusaddend
8 9 10 1 12
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidénig
Feusadle
15 16 17 18 19
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duwuguausgidgnnig
Tenunadden
22 23 24 25 26
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusadden
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Disclaimers
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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.

Disclosures:
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(TNS) Iml TTB Lﬂuwnauu fosaz 99.97 lu TNS ugz Ui]:m‘ﬂuﬁwmm 311@ (TCAP) mml,f]uwnauu‘lu USHNRANNITNETUTIA (TNS) mumil,f]uwnalﬁmmm
'ﬁu’]ﬂ’]iﬂ‘lﬁ’]ivlmElﬁu’ﬂ’]ﬂ‘luﬁﬂﬁ’luiaElﬂw 24.974 Fatu mIsarunTemzsmanningaana ﬁ]dllﬁ’luvl,ﬂﬁ’lw,m_lﬂiaMﬂ’l’]ll‘ll@]l,l,{ld‘n’]dwﬂﬂilﬂ"ﬂu (conflicts of
interest)
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