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Market data * Close % A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2025F 2026F 2027F
SET Index 1,288.0 0.8% Foreign +1.5 -26.9 -84.9 PE (x) 15.8 14.9 13.8
MAI Index 2534  -0.2% Retail 2.7 +18.8  +105.1 Norm EPS growth (%) (2.3) 5.5 73
Turnover (Bt m) 46,753 9.9% Institutes +1.2 +11.0 -3.4 P/BV (x) 1.4 1.3 1.3
Mkt Cap (Bt bn) 16,235 0.8% Proprietary +0.0 -2.8 -16.8 Yield (%) 3.7 3.9 4.2
* 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) (%) (%)
AMATA BUY 17.4 27.0 55.2 244 26.7 6.4 5.0 4.7 6.0
COM7 BUY 242 34.0 40.5 23.2 13.9 14.3 12.5 4.4 5.0
CPALL BUY 47.8 64.0 34.0 12.8 15.9 15.2 13.1 3.3 3.8
DELTA BUY 154.5 170.0 10.0 23.0 294 87.2 67.3 0.3 0.5
GULF BUY 46.3 56.0 211 20.6 21.2 26.0 21.4 2.3 2.8
HMPRO BUY 7.7 9.5 242 (7.1) 3.9 16.6 16.0 4.8 5.0
MOSHI BUY 41.0 55.0 341 32.7 28.4 19.6 15.3 2.6 3.3
MTC BUY 42.0 45.0 71 12.9 15.2 13.4 11.7 1.1 1.3
SAWAD BUY 30.5 25.0 (18.0) (6.7) 12.7 10.7 9.5 3.7 21
TRUE BUY 11.3 15.0 32.7 61.5 52.6 245 16.0 0.5 1.9

Source: Thanachart estimates, Closing price 11-Sep-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 1,288.0 +10.0 +0.8 46,753
SET50 Index 8339 +7.7 +0.9 31,941
SET100 Index 1,794.9 +164 +0.9 37,807
SETHD Index  1,161.8 +9.2 +0.8 15,788
MAI Index 2534 04 -0.2 739
Source: SET

SET Index vs MSCI Asia x JP
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Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign +1.48 -26.94 -84.94
Retail -2.70 +18.80 +105.12
Institutes +1.20 +10.99 -3.37
Proprietary +0.02 -2.85 -16.81
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand +47 -21 -2,097
India — +183 -14,952
Indonesia -12 -653  -3,748
Korea +216  +2,320 -1,451
Philippines +3 -35 -743
Taiwan +1,088 +5,940 -935
Asia-6 +1,342  +7,734 -23,927
Source: Bloomberg
Market Valuation
Market data 2025F 2026F 2027F
PE (x) 15.8 14.9 13.8
Norm EPS gw (%) (2.3) 55 7.3
EV/EBITDA (x) 8.8 8.3 7.7
P/BV (x) 1.4 1.3 1.3
Yield (%) 3.7 3.9 42
ROE (%) 8.9 9.1 9.4
Net D/E (x) 0.7 0.6 0.5

PTT 42
DELTA
THAI 1.6
CPALL 1.6
KBANK 15
PTTEP 1.4
GULF 1.4
ADVANC 1.2
BBL 1.2
BDMS 1.1 (Bt bn)
0 2 4 6

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 46,108.00 +617.08 +1.4
NASDAQ 22,043.07 +157.01 +0.7
FTSE 9,297.58 +72.19 +0.8
SHCOMP 3,875.31 +63.09 +1.7
Hang Seng 26,086.32 -113.94 -04
FTSSI (Sing) 4,355.82  +9.36 +0.2
KOSPI 3,344.20 +29.67 +0.9
JCI (Indonesia) 7,74791 +4890 +0.6
MSCI Asia 202.12 +0.42 +0.2
MSCI Asia x JP 860.66  +0.87 +0.1
MSCI World 4,255.23 +31.56 +0.7
Major Currency Close A %A
Dollar index 97.53 -0.25 -0.3
Bt/US$ - on shore 31.85 +0.07 +0.2
EUR/US$ 0.85 -0.00 -0.5
100JPY/US$ 147.17 -0.80 -0.5
10Y bond yield — TH 129 +0.03 +2.8
10Y bond yield — US 4.02 -0.02 -0.6
Commodities Close A %A
NYMEX (US$/bbl) * 62.24 -0.13  -0.2
BRENT (US$/bbl) 66.37 112 17
DUBAI (US$/bbl) 67.11  +0.05 +0.1
JET Fuel (US$/bbl) 86.54 +0.41 +04
Baltic Dry Index 2,111.00 -1.00 -0.0
Baltic Supramax Index  1,484.00 +6.00 +0.4
SG GRM (US$/bbl) ** 420 +0.33 +85
Gold (US$/0z) 3,673.60 -840 -0.2
Coal (Newcastle)(US$/tonne) 100.90 -1.55 -15
Cotton (US$/bbl) 66.72 +0.05 +0.1

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

SAM 33.3

ABM 314
TSI

JCK

KK
TGPRO
TFI
DTCENT
CHO

IVF

Top Looser Price -1D (%)

HDPE-Naphtha 343.75
Ethylene-Naphtha 203.75
PX-Naphtha 218.75
BZ-Naphtha 143.75
Steel-HRC 810.00
Rubber SICOM TSR20  1,738.00
Rubber TOCOM 2,169.18
Soybean (US$/bu) 1,033.50
Malaysian Crude Palm  4,364.50
Oil (US$/bu)

Swine Price (Bt/kg) 56.00
Broiler Price (Bt/kg) 41.00
Vannamei Shrimp(Bt/kg)  165.00
Raw Sugar (US$ cent/lb) 16.50
White Sugar (US$ cent/Ib) 20.97

+1.50
+1.50
-13.50
-3.50
+5.00
-5.00
-0.04
+8.25
+0.00

-4.00
+0.00
+0.00

-0.07

-0.22

+0.4
+0.7
-5.8
-2.4
+0.6
-0.3
-0.0
+0.8
+0.0

6.7
+0.0
+0.0
0.4
1.0

TRITN (25.0)

GRAND (20.0)
pTCI | (13.5)
DVs | (12.6)
MILL | (12.5)
DIMET | (11.1)
CEN | (10.7)
NeL | (10.0)
vs | (9.5)

CSR | (9.2)

(%)

(30)

0 (10) (20)

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil

Source: SET
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News Update
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THAILAND Sector Note 11 SEPTEMBER 2025

Sector Weighting Overweight
Thailand Retail Sector
Tonafiad '
anN1dNbana %
Current Target Market Norm EPS grw — Norm PE — —P/IBV — Div. yield
price  price Cap 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
(Bt) (Bt) (US$ m) (%) (%) (0] (x) (x) (x) (%) (%)
Berli Jucker BJC TB SELL 2060 1800 2597  (0.8) 3.7 180 174 07 0.7 3.7 40
CP All Pcl CPALLTB  BUY 4775 6400 13495 128 159 152 131 3.0 2.7 33 38
CP Axtra Pcl CPAXTTB  BUY 2230 2600 7,316 93 194 201 169 08 0.7 35 42
Central Pattana CPNTB BUY 5600 66.00 7,907 (57) 157 162 140 23 22 37 42
Central Retail Corp. CRC TB HOLD 2390 2500 4535  (9.6) 43 182 175 20 18 22 23
Dohome Pcl DOHOME TB  SELL 4.28 3.20 456  (27) (13.8) 225 26.1 1.1 1.0 1.1 1.0
Siam Global House GLOBAL TB  HOLD 8.10 7.30 1377 (21.5) 44 233 223 17 16 17 18
Home Product Cen. HMPROTB  BUY 765 950 3165  (7.1) 39 166 160 3.8 36 48 50
MC Group Pcl MC TB BUY 1110 12,50 277 5.6 64 116 109 24 2.3 86 92
Moshi Moshi Retail  MOSHITB  BUY 40.75  55.00 423 327 284 195 152 50 42 26 33

Sources: Bloomberg, Thanachart estimates. Based on 10 September 2025 closing prices
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SELL (unchanged) TP: Bt 18.00 (From: Bt 19.00) 11 SEPTEMBER 2025

Change in Numbers Downside : 12.6%

Berli Jucker Pcl (BJC TB)

Usuaaili

damivanapas BJC fianasanda 1s13elsudlszanmnsinlsas 3-
7% Wil 2025-27F ehouwiliamsnaulazasilsiizadasie

WsuuusEnawlwnasy Tasd EPS wulawmasd 4% 1wl 2026-28F PHANNARAI TIVAPITTAYARUT
Li'mwaa'nuamﬂaauumao BJC #i 17.4 i1 2026F PE wusunalyl phanna,ai_von@thanaﬁ,fﬁ;;ﬁ'_il}ﬁ
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COMPANY VALUATION
‘].I“Y]’JLﬂS'] %HL‘]J‘HN’JWWLNTadUﬂﬁLﬂiﬁw%ﬂﬂNﬂﬂﬂﬂﬂ “Iama‘nsnauaﬂ"

mydiuaauh@miy Big C nan 9 ananmsdivaaiiheaaunsaan
WAURIRRENTIAT  (NUINIUIZALIRANALIMHINAN)  MTaa
Fnusnlnddgwmsuuswalng (lawesunsiia mﬂasmsmm)
a0 2 @11 wazmInathaas st uduissaimsim wonani

PRICE PERFORMANCE

Ui 11 Auenen 2025 LuasauﬁsnfﬂmﬂaﬂIumemmaa Big C i YIE Dec (Bt m) 2024A  2025F 2026F  2027F
gaunandiaals 1H25 uas 3QTD 1dsdsumuaulavessastng Salos 157727 150.768 159380 162.093
s ndanaadu -1.1/011% ludl 2025-27F aaswinlaesinsiiaua: Net profit 4001 4329 4738 4934
(7)) milafiniiialndaaniaiiiog 2 g ludil (fumalid 7 "17) R _ sger Sum S
Q wazsaninlstuduianas 1suiileas 3/57% luil 2025-27F il Diff frm cons (%) a8 (9 (117
u — : . .
UsuanlaUgud 2026F Mendhnansuassanss 5% a0 19.0 un Norm profi 4610 4571 4738 4934
— ’ . - -
- Ju 18.0 U LEIAILUL "une” maomm‘sﬂumuﬁ%yn?mu Prev. Norm profit 4731 5012 5303
= madulafasudneuinlsfiudounss vnefivasihii 2026F PE Chg frm prev (%) 34 (55 (70
(&) 17.4 17 uuqomuvlﬂ Norm EPS (Bt) 12 1.4 1.2 12
a o > 0,
0 USHNY ﬂ‘suamﬂ’mmﬂ Norm EPS grw (%) (2.1) (0.8) 3.7 41
u, o a XA o o a
BJC finnthmadulavassaausludinszauiaunanias? (3303 Norm PE (x) 178 180 Ar4 167
EV/EBITDA . 7 . 4
": UITAANANTIN ﬁsm]aumaﬂTnﬂuﬂnﬂmuImmumLawaﬂ / ) 99 o 96 o
1 P/BV (x) 0.7 0.7 0.7 0.7
S Lﬂmﬂmas] pifanAanusiguagunLazinaiiaLdy mmmummm
| Div yield (%) 34 3.7 40 42
- wanipInaafiogs uaz ua@mwunsxjmam) dmindnam TTUeT ~on 0 ve ie vo o
o 1 U559 dmahnnaulasnia 10-20bp INLENT 20-40bp (%) ' ' ' '
© Net D/E (%) 1104 1079 1066  107.0

BJC (%)
vsEnaaThdasundadngdlaivindls 164 snanludil ( (Ua 44 &1 (S;/Shr) Rel to SET Index 30
lu 1H25) Ta 26 a2 Tud 2026 uazdadn 5 awndel asudd 2027 22 o 20
HANNIAL I Big C dawlia 21 Wy ;0
I 1H25 Big C firlsgns 1.6 Wuaw. aaad 26% y-y HBABAAR o W 10)
\@nwia 1% y-y a8t 5.1 niuaw. Lmamwm"lﬂumunamfluﬂwﬂ 15 (20)
a,ma lauaaad 30bp y-y LhR8a 18.1% asannne Lﬂsmﬂa‘nmmm Sep24 Dec24 Mar25 Jun25  Sep-25
m’l‘vxﬂamnﬂemmaiﬂnﬂuﬂnﬂwuamwmvlsaaa@m LLa.,mLflu@ma
vinlusTugiumen EBIT margin AA89 50bp y-y Wagfl 5.4% waa COMPANY INFORMATION
mmmm’u@mlu 3QTD daudndinde -3% 9N -0. 6% lu 1H25
Luaamﬂmaafnawmmaauuamatuaa UsenaunudIBuLiveaane Price as of 10-Sep-25 (BY) 2060
284 Big C aaad t1aainsaninlsiuduansaamelu 2H25F vz Market Cap (US$ m) 2,597.4
889 10bp y-y ednirnuSEnenalsi +30bp y-y lu 2H25F Listed Shares (m shares) 4,007.8
filomanispangginedine Free Float (%) 250
o 1 2024 Big C Hlawlafindifia 153 man milafuniiie 68 817 Avg Daily Turnover (US$ m) 29
wazifdng 1,597 aanlulne "lmﬂasmsmm‘[unuw‘mua m'suma“ 12M Price H/L (Bt) 25.75/17.00
1 /111 LLE‘]”N%Uﬂ‘ﬁi']&J 100 a"IT"ISLuﬂNW"DmI RRlel LLﬂ“aadﬂ\j Li']lfﬁa')'] Sector Commerce
aanalawasinfifaluln Ummslﬂama@aum \iasandia3adny Major Shareholder TCC Corporation 45.68%

ﬁumﬂﬂsauﬂaumﬂsvmﬂ snmwnaummwumaamsmﬂayuvlﬂmn
"I,mﬂasmﬂ,ﬂ@l"l,ﬂa@]m@ﬂmnﬂauq 1% PUEEIUREBEEAINDD
(CVS) et Puslaefindfalng 222 a1 uaz
giesuniifa 0/2/2 sulul 2025-27F NS MM BIMRLUENY I

Sources: Bloomberg, Company data, Thanachart estimates
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BUY  (unchanged) TP: Bt 64.00 (Unchanged) 11 SEPTEMBER 2025

Change in Numbers Upside : 34.0%

CP ALL Public Co Ltd (CPALL TB)

ANAIILAIUNT re-rate

CPALL @aansifi 2026F PE anadsanagi 13.1 111 datfwszaunanga
lusuauaaslwngay L‘;’maa'h CPALL &n@23lA3UNT re-rate

PHANNARAI TIYAPITTAYARUT
\#a991n5319 7-Eleven ‘YILHNLLﬂi\‘l uaz EPS dulaads 15% dailln 662.770.9110
7 2025-27F insomsunziin “da” uaziluiu Top Pick zaais phannarai.von@thanachartsec.co.th

ﬂ\‘lﬂ’lll%“‘%’l "‘D'E]” GI'JEIHJ‘HM% Top Pick 2849131

COMPANY VALUATION
‘]J'YI’JLﬂS’] %mflumu%uwawmmsw vmaumﬂan “Iama’mjauaﬂ"

Tny Suwdliudies umvlsman@laaaﬂslﬂwal,uaa lagldussmyuain
FIMULINAR 70% waznaidaaanlng 700 anandadl mmmﬂum
cvs mmmaammmamm wiatlagmwfivninlsdninth 3) f

PRICE PERFORMANCE

Sufl 11 fuenow 2025 Li’]vl,ﬂﬂsua@ﬂivmmmsmvlﬁa‘nﬁmaa CPALL VIEDec(Btm)  2024A  2025F  2026F  2027F
lufl 2025-27F as 2/5/6% \eretoumatiuaarlsvesuiingan Sales 087143 1,032,905 1,004,762 1.160,803
CP Axtra Pcl (CPAXT) @9 CPALL flafiuay 59.9% uazaunfigiu Net profit 25346 28530 33100 38,363
(7)) BEANYENANVDY 7-Eleven Ausuaanau 0.6/2.0% luf 2025- Consensus NP 27959 30758 33,894
_d_J 26F nidwf 2/3% dadsuanlsTiym 2026F ugnamansuas Diff frm cons (%) _ Y THEET
o~ i lafeuudaed 64 UM AU “ga” CPALL uaziilu Norm profit 25434 28630 33100 36393
o 1)1%\‘]1%1)1% Top Pick 124t31 Prev. Norm profit 29190 34,851 41,020
= ANAILATUNNS re-rating Chg frm prev (%) - (19 6o (69
8 10N CPALL 1/3ud1aaas 14% YTD LL&T’hﬁ'l"liqﬂTi 1H25 22 Norm EPS (BY) 28 34 36 4.2
N dula 14% y-y wazdanrlsvesfudrsnlu 7-Eleven azgogaidu NomEPSgrw (%) 394 128 159 162
Uszi@nsitie 27.8% 13we4i1 CPALL FUAITIAILANT re-rating Norm PE (x) 7.2 15.2 131 13
": \fiagan: 1) CPALL Lflu‘mwumﬂlmmm EPS umﬂma,aﬂ"n 15% 1w EVIEBITDA () 8.3 75 67 6.0
S 1 2025-27F ‘vsmum"lsaaaﬂLfluﬂsvmmsm‘sluﬂmlm ¥ CVS uaz :\E:Vi(’lj . 2': 22 2; i‘j
- swtmtlmn,l,a:ﬂmuﬂjnnjulm CPAXT fadifiula 131a1ai1 CPAXT ROI::’/)( ) s ota s 2e
(&) 24l EPS dulatadndn 14% 2) ﬁinwanmaaumﬂﬂa 7-Eleven lu N ° . ' ’ ' ’
© et DIE (%) 819 732 643 542
c
©
i e
I—

2026F PE 1 13.1 Wi naLflm.,ﬂumamfluauﬂuaaﬂuﬁsnamﬂan (Bush) CPALL )
meﬂuﬂmﬁgamﬂaqumaamwnmmmmunugmnwmLma 70 Rel o SET Index 5
rsfadlanuasdasiioanine 1 Suaw. 65 0
60 ®)
7-Eleven mmlsaammamaa 55 M (10)
uwdd 2020 7-Eleven 'q]‘”Lmummwmwaamu’lumﬂﬂ LaLge ig \Mw gg;
(T291udia Lotus’s) udrlzvas 7- Eleven fLfiudo 16% Liaifiniy 0 (25)
i 2019 mazm 1.91 wiluav. %qu@]EIﬂ’]‘J’UEI’]EIa’m’IVLSJuﬂ?.Jﬂf.l’] 700 Sep-24 Dec24 Mar25 Jun25  Sep-25
sandall veampeindemdeTuuaadu 83,906 1N (meu
1% ﬁl'lﬂﬂ 2019)vﬂiwﬂlﬂﬂﬂ'ﬂ 7-DeI|very LLﬂwﬁuﬂqﬂNIﬂLaﬂﬂNqﬂmu COMPANY INFORMATION
wisaniuduigadulszidmel inaed1 7-Eleven 9z
fladulaadod 15% lud 2025-27F 1w 2.91 wiluau. lud 2027F Price as of 10-Sep-25 (BY) 4775
wazAaNzaI9M LI CPALL Aaudu 76% vasrlsnu Market Cap (US$ m) 13,494.7
misidulaann CPAXT %oﬁaﬁ:u 59.9% Listed Shares (m shares) 89831
@ synergies 3mITaNAanslud 2025-26F insziduinils Free Float (%) 639
289 CPAXT autdulan 9/19/13% lud 2025-27F wazaemnlslet Avg Daily Turnover (US$ m) 514
CPALL aeadlantasain 25% lull 2024 wnie 24% lull 2027F 12M Price HIL (Bt) 67.50/42.50
thinyufomadulavasseaiy  3-5% dell  (veauBTInDa Sector Commerce
Makro Wholesale uaz Lotus Retail) 9anmisvensananlulng uaz Major Shareholder C.P. Merchandising 30.78%

Wasgs nadulavedsaaunslugadnig Omni NMIVENBAIVBIBAT
m"l,smumumﬂaummamwm"hao‘nLuummmmu,a.,aummem

TUR ﬂsmaunnLaau"l,'umamsmmwmnmssmnams P
dnlFanelumsnsuazuinisdasannsiianssanualss lomidm n‘éququiqgaquaﬁuaugsni
WA UAZ synergies FUAUYU

Sources: Bloomberg, Company data, Thanachart estimates
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BUY  (unchanged) TP: Bt 26.00 11 SEPTEMBER 2025

Change in Numbers

(From: Bt 29.00)

Upside : 16.6%

CP Axtra PCI(CPAXT TB)

o [ v a
gonatdunuaulags

uazdsumlsas ua CPAXT 94 EPS 1aula 9/119/13% wil 2025-27F
nuu‘[@mmsmufmwmﬂamnua'm'nﬂm’mﬂ'rma'mamaa omni
channel N1328188121 ua'vam’mﬂsmumummym Fodrwnitaan
91N synergies 3NNF3INNINT UNEH “Ga” TP anasnaa 26 UM

PHANNARAI TIYAPITTAYARUT
662-779-9119

> o 1 o o o 49‘
Usuaarls uddsasduneiin “ga”
umLm'r”%mflumwmmaaummﬁ”%ﬂaumﬂaﬂ “T,amawnauam"
TUN 11 NuEIEw 2025 IﬂEILS’lvlﬂ‘L]iUﬂ’]vLﬂJﬂd CPAXT @9 2/7/10% Tu

mmﬂmmmamaq

funziATEgnanauen CPAXT 33ldUsusaununszgnamandd
FIRIARD 6 811 31N 8 &N UAT Lotus’s MILWAR 4 §111 9N 7
a1 Tl waguatnih 1nmedeznauademandas 8 &N
gl lud 2026-28F annanua 171 a1 lulne o &ul 2025F was

phannarai.von@thanachartsec.co.th

COMPANY VALUATION

YEDec (Btm)  2024A 2025F 2026F  2027F
| 2025-27F LWE’Jﬁwﬂﬂ%ﬂﬁiﬂﬂ’]‘lﬂ]u@]%'ﬂﬂ@]ﬂx‘i‘llfﬂx‘l Lotus’s ‘]I\‘]ﬂ’]@]’l'l Sales 508,745 522,961 547,416 569,004
WNTIAIN 18.13% I%ﬂ% 'ﬂ']ﬂﬁ@]ﬁ?%tlﬂ@]‘ll’lﬂﬁ%ﬂ']%&l’m non-food VI Net profit 10,569 11,548 13,791 15,556
(7)) fiaanmligenaas waznIulidudunaNIuuss wazaaiiazagi Consensus NP 11602 12878 14210
Q 18.18/18.23% 1uil 2026-27F (31N 18.3/18.4/18.5%) Tauiiam sy Diff frm cons (%) 08 71 95
e a@auum’mmmumm‘[mmaaﬁsnamaﬁ usz Lotus's 1udil il Norm profit 10569 11548 13791 15,556
.= vlﬂi')&lﬂ’]ﬂ‘ll’]‘ﬁﬂ Lucky Frozen Nmmumsmmmmﬂuml,alfnu Prev. Norm profit — 11,793 14,795 17,347
-3 Tudszanmms 99 CPAXT Lsmamumsl,ouml,l,m@aunummmﬂu Chg frm prev (%) 21 (68 (103
O duld snendmane U3 2026F) voaisaasy 10% mazm 26.0 Norm EPS (BY) 10 14 13 15
[} v adslsfionw idsasmasin CPAXT luiuidula Tanil EPS NormEPS grw (%) 223 93 194 128
(7)) dolaadnd 14% ufl 202527F  aneansmedniiaule Norm PE (x) 220 204 169 149
W 0.4/1.52.0% nmyvenasniaz 2% amwm”lswmumwmuﬁa'" EV/EBITDA (x) 9.6 8.9 8.0 74
| 32/13/10bp ‘NLﬂuNamﬂ synergy mﬂmimmwnu Lotus’s “nmﬂ P/BV (x) 0.8 0.8 0.7 0.7
(4v) 1w 4024 uananit CPAXT 635 Net DIE fidies 0.3 wh Faa Div yield (%) 32 35 42 47
= Tomalwaansori MaA wsdnluamaarslulng uazensszine ROE (%) 36 38 44 49
g S oundeduli 2H25F Net D/E (%) 263 271 267 257
c ienainmlsuas CPAXT lu 2H25F 4 azm 6.6 WAL, LANTW 12%
© y-y U8z 34% h-h wananae Lflumavlaenfnﬂu 4Q ud? 1gianain PRICE PERFORMANCE
- Synergy NMIMILTINATRTaaudul 2H25F wsasdianarh
MuNSAsEgne  udgeaumaNgInmnIsaaln 3QTD §niu (Btishn) CPAXT (%)
F 40 Rel to SET Index 10
pInaeE wastunnidniies (<1%) &3 Lotus's paaunlu It o
2H25F enarinazidvla 3, 4% y-y uaz 2.5% h-h \lpuiuils 1H25 N s0 { Y LM ?10)
ula 6% y-y wuananik CPAXT  83lddslomianununizeu 25 W\““\W (20)
Lﬂiwﬁﬂﬁ]‘ﬂadiﬁu‘m“ﬁ@ﬂﬂuﬂm'ﬂ%’l TasInsauazaIe’ NALW fg (30)
10 | )

Sep -24  Dec-24  Mar-25 Jun-25 Sep-25

COMPANY INFORMATION

o Price as of 10-Sep-25 (Bt) 22.30
6 ¢ & a ' a
lauesunfifaveslads 3 a1 dedl lulne (@n 228 a2 o Fud Market Cap (US$ m) 73157
2025F) LLﬂ“‘ﬁLﬂaiﬁJ’]imﬂ 5 gndall Tulnsuazuiaids (206 110 )
Listed Shares (m shares) 10,427.7
™ auﬂ 2025F) Luadmmiwmu‘[ama‘lumsmua’mum@m’mmﬂ
9 v & a o
HueeaLdy Free Float (%) 15.3
. . 2 o @ Avg Daily Turnover (US$ m) 6.8
nagns Omnichannel NiszauaNNE LD oM Price HIL (Bt 45.50/16.50
rice . .
ﬂﬂElY]‘D' Omnichannel w83 CPAXT ﬂi“’ﬁ’ﬂﬂ'ﬂ&lﬁ'ﬂﬁﬁ] I@]Uﬁ@]ﬁ?% B
Sector Commerce

panpeewlaiifinduin 18% Tu 2024 (Makro usz Lotus) 911
8% 1ufl 2021 lu 1H25 Uammaﬂammmmﬂmu 25% y-y 1% 5.1
niluay. memﬂma@muna@mmwmmﬂu 20.4% #8a318 Omni-
channel 71LLmLmsamwuuyaﬂmﬂmmmwlmmuh 1% 1w 1H25
ineaidasmseasaswlaiie: qummﬂu 28.1% lull 2027F
Wouny wWhwinevhdues CPAXT i 50% Besmssanlariganld
CPAXT 281 ﬂgmgﬂﬁﬂﬁmnifu

Major Shareholder CP All 59.93%

Sources: Bloomberg, Company data, Thanachart estimates
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BUY  (unchanged) TP: Bt 66.00 (From: Bt 65.00) 11 SEPTEMBER 2025

Change in Numbers Upside : 17.9%

Central Pattana Pcl (CPN TB)

nspgnaguwdn1sa1au lna

h.

57A7{W2as CPN gn de-rated anagii 14.0 i1 PE Tuil 2026F Wi
UIENY Lﬂuﬁsnanuﬂmmwaa Janwnsngge uawunswum\mamﬂ

q 9 4 PHANNARAI TIYAPITTAYARUT
snwas Bnnamasagindrsmsvmoandmiaiseuluna dae EPS i 662.775.0116
nsvanidulaluseauauaamaniuil 2026-28F 1513smounzrin “So” phannarai von@thanachartsec.co.th
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COMPANY VALUATION
‘]J'YI’JLﬂS’] %mflumu%uwawmmsw vmaumﬂan “Iamawmauam”

luﬂuwﬂuﬂn'ﬁm 5 U 'ﬂmmamvmwomiﬂiuﬂsﬂv\m 1n3eana
'a'mU"L@ﬂﬁL'ﬁﬂﬂ%UﬂﬂiﬂﬂawL@uIm 29% sl 2026-27F ﬁlwiJﬂ’liLﬂ@
ﬁuumiﬂﬂﬁu 6 U9 (Tr98z 2 usis lu 2H25, 11 2026 waz 2027) 99 PRICE PERFORMANCE

vmwumwvlﬂmmﬂmﬂuim 9/12% qudn3f Central Park 71

Fuft 11 fusnow 2025 asnsasnalsudugluag YTD 7 2- YEDec(Btm)  2024A 2025F 2026F 2027F
3% udsunsandima dsdsusundgnumadsueangudu 2% ud Salos 10615 48217 52699 58688
2025-26F ﬁnm@mwm@]vb 1% mlmmﬂsnmvlsmu 1-2% ud 2025- Net profit 16729 16791 18748 20814
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Major Shareholder  Central Holding Co., Ltd 26.21%

Sources: Bloomberg, Company data, Thanachart estimates
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HOLD (From: BUY) TP: Bt 25.00 (From: Bt 24.00) 11 SEPTEMBER 2025

Change in Recommendation Upside : 4.6%

Central Retail Corp Pcl (CRC TB)
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SELL (unchanged) TP: Bt 3.20 (From: Bt 3.00) 11 SEPTEMBER 2025

Change in Numbers Downside : 25.2%

Dohome Public Co Ltd (DOHOME TB)
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COMPANY VALUATION
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PRICE PERFORMANCE
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Major Shareholder ~ Tangmitrphracha Family 64.10%

Sources: Bloomberg, Company data, Thanachart estimates
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HOLD (Unchanged) TP: Bt 7.30

Change in Numbers

(From: Bt 6.00)

Downside : 9.9% 11 SEPTEMBER 2025

Siam Global House Pcl (GLOBAL TB)
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- INUSENTIN (@A89 29% y-y LhAe 79 avu. lu 1H25) sasrrinlsdudu 2 Rel o SET o ”
‘lumaunsngmuam 25.4% N3396197N 2Q25 dwluidaufaman @ ol .
N A
2% m-m FILAUNTIA y-y sanlstuduly 2H24 arm 25.9% uaz A
il 7 26.1% 1 2H25F 10 (20)
5 (40)
ﬂ’li'ﬂﬂ’]&lﬁ’l“ﬂ’luawﬂiﬂﬂidi’lu o (©0)

Sep-24  Dec-24  Mar-25 Jun-25 Sep -25

COMPANY INFORMATION

Price as of 10-Sep-25 (Bt) 8.10
Market Cap (US$ m) 1,376.6
Listed Shares (m shares) 5,401.9
Free Float (%) 31.0
Avg Daily Turnover (US$ m) 3.5
12M Price H/L (Bt) 16.27/4.32
Sector Commerce

Major Shareholder SCG Distribution Co.,Ltd 32.94%

Sources: Bloomberg, Company data, Thanachart estimates
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BUY  (unchanged) TP: Bt 9.50 (From: Bt 9.00) 11 SEPTEMBER 2025

Change in Numbers Upside : 24.2%

Home Product Center (HMPRO TB)

w2 LrauWa

nsinIzassansazeals 3QTD WUWANNDIVBILTIIINANTS
AUdwn 2025 agflwanmaauaa aaiilsesiinaaatheaas
\udealy Fasaadnazanas 7% y-y lu 2H25F uavmufm 4/8% i PHANNARAI TIYAPITTAYARUT
2026-27F HMPRO Lﬂ%ﬂ%ﬂﬂﬂﬂﬂﬂ‘n 2026F PE % 160 M1 131899 662-779-9119
Aungiir “Ba” uarmanthuanglwsii 9.5 m‘nmavm phannarai.von@thanachartsec.co.th

ﬂ%’uﬂs‘*mmn'ﬁﬁﬂsua‘vmﬁ']LLwﬁn “iggn

COMPANY VALUATION
UY]’JLﬂS’]“’%%L‘]J%ﬁ’J%%%ﬂJ ﬂx‘iUYl’JLﬂS’]“"ﬁﬂallﬂ’]ﬂ an “Iﬂﬂ’]ﬁﬂ‘ﬁa%ﬂﬂ"

mwLwluflﬂLLmﬁnnUmﬂmauumﬂumnmdL@aquwmﬂmm
IMATEN maum.lldumnmnmuluﬁu LIANATINLDATNURIVILAN
284 HomePro %Lwﬁwﬁumﬂ -8.8% 1w 225 iu -5/-3%I1u 3Q- PRICE PERFORMANCE
4Q25F &% Mega Home gaauiagdunauunduwuind 2% lu

Tuft 11 fuenon 2025 150501589 0.4-2.6% siad) 1ui) 2025-27F VIEDec(Btm)  2024A 2025F 2026F  2027F
azousuudgumadulavasseamomuidufianasesiiu Sales 60806 68,657 71191 74,942
8 HomePro 1% -5.01-2.0/2.0% 141 2025-27F 910 -4.8/0/0.2% 971 Net profi 6504 6045 6278 6774
rmm’lmawaaumﬁma\mvlumLﬂmwmmaauua‘luﬂvﬁm e
- Ysuanlsdgm 2026F senhwnoioiuin 6% (u 9.5 1Indu Z?f:j;: (P%) _ 6;3) 6}2_7; 7}322)
" 1) imaiilsasiiumegnadenudasldenilsianng 14%y-y Norm profit 6504 6045 6278 6774
= lu 2025 \uaeas 7% y-y lu 2H25F rawidula 4/8% lul 2026- Prev. Norm profit 6070 6445 6954
(&) 27F 2) HMPRO LﬂuUiHﬂ‘Y]LL"}NLLﬂiG i rOIC ﬂ@ﬂamuamuunu Chg frm prev (%) (04 (26 (26
Q umﬂausl,uﬂau uazil ROE mm uasafud 20% duly 3) daoluias Norm EPS (Bt) 05 05 05 05
(7)) ﬁsmmmuﬂsa 2026F PE U84 HMPRO @"L&Jmmu"hm 16 171 uazdl NormEPSgw (%) 10  (74) 39 7.9
. samnanauunuTunatiinaulaft 4.8/5.0% Tuil 2025-26F Norm PE (x) 155 166 160 149
E P o) | EV/EBITDA (x) 9.1 93 88 82
N maahoeampauaNes HMPRO (ﬂ'wma‘waa HomePro Ua PIBY (9 ) 36 38 36 34
T) Mega Home) aifl -5.2% y-y u 2025 uaséidwiiu 2.0% lu 3025F Oivyield (%) 56 48 50 54
(4v] uaz -1.5% 1t 4Q25F mﬂ"luswmuﬂammmaamnﬂa@muaumm ROE (%) 248 225 229 254
P Net D/E (%) 413 458 436 367
©
i e
I—

L@]auﬂsng'mw uaz 0.8% luiiaufaman 910 -1.6% lu 2Q25 1wz (B/sh) HMPRO (%)
vL sL 12 Rel to SET Index 10
idanuuandvessmweIne y-y lu 3Q25 wazfiainainnais i 5
szne lasddadudimiamimanz fusanidaaniiod 13 ?5)

(10

jUuvugshofiduaziuas 8 \'(AL\\IJ (o)

ROIC 289 HMPRO agjfisn 17-18% siall Suiflausesivinuas WACC 6 (25)

o 0 1 5 1 (30)
1 102% NamauLmvmmul,fluwamﬁnmﬂl,l,nuﬁﬂw 1) Waan Sep24  Doo2d  Mm25  Jumnzs  Sep2s

o

mvlsmucﬂuao PNMIAANIVDIFA muaumﬂumvls@n LT "JVNG‘]

fa3 e 2) "L@U?Iwm'mw'mmnLmaﬂnﬁswumw'mslﬂm 3) &
msmuwmuﬂum waz 4) Syduuuiudruuulauialnd (HomePro

COMPANY INFORMATION

ﬂJLLumuao + Mega Home sﬂuuwuuw) mmmwuwaﬂsﬂwumn Price as of 10-Sep-25 (Bt) 7.65
mu? mum‘h”ﬂmﬂa%ﬂw,mvﬂﬂ“ﬁjln%slunﬁmLuumum{]a% UIENY Market Cap (US$ m) 3.165.1
auwuwlauIaidn 16 & lwd 2025 a7 7 a0 lul 2024 Listed Shares (m shares) 13.151.2
mwawuﬂuaunwmm Free Float (%) 413
’ﬂ’“lﬂﬂi"ll’lmﬂ’li‘ﬂadﬁ’l HMPRO umwn’mftugumtmiamﬂ 131070 Avg Daily Turnover (US$ m) 12.0
’nam’lmumuauaﬂmawuaw 0.46 wih luil 2025F EBITDA 12M Price HIL (BY) 10.90/5.95
122 wiluau. mmmﬂ‘nmaamu'ﬂ 75 wuay. uditaghawn

Sector Commerce
HMPRO "I,@Liuiﬂsomssna%uﬂmﬂuﬂsoLLiﬂ?mNmﬂ 1 LNENYW
A5 30 Funow 29Ewlitin 7 Wuay. ("l:umu 800 U ‘m‘a 6% Major Shareholder Land & Houses 30.23%
'}Jﬁldﬁ]'luﬁuﬂ%ﬂﬁ]'lﬂ%'lﬂvmuﬂ?) W WD 22 Fawaw Nﬂ'ﬁ‘ﬁﬁ]‘ﬁ%ﬂu Sources: Bloomberg, Company data, Thanachart estimates
Fwan 177.6 Sudu (1.35%) luse 1.3 Wuaw. (7.52 u’m/vgu) 137
limadnazdinansznudanisiroGuiuns ESG Summary Report ........ccoccvveeeeveeresnnnnn P72
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BUY (Unchanged)

New Information

TP: Bt 12.50

Upside : 12.6%

MC GROUP Pcl (MC TB)

THans manauuNwilwNwI§1w 12

Mc nalan13uSn1szes CEO Tual deasiszauanadnsaluganis
aawlaw wanajariwnsUsuilyslszandnwuasaanaanlan 150
A1n31 EPS wmnfmmaﬂ 7% aoil Tuil FY26-28F MC nm‘fluwuﬂu

uad Tnals yield 3 FY26F 1 9.2%

Namammuaamaumimufm AIFUBEIN "Ea"

uniene SATudunilmasmiiane vmaumﬂan “Iamawnauaﬂ"
Fufl 11 fuenow 2025 IEIRE LU "ae" MC audmaned
12.5 VAU 1) L}&Tﬂ'}‘smmﬂmmwwmaﬁam LL@‘iL‘a”lEIw\‘iﬂ\‘lﬂ’]@]’i’ll
EPs audiulaadodi 7% lufl Fy2e-28F 2) vaaupdnouLdion
wisunsaiuidodany  nenadnee ﬁmﬂm%’mdau@iaaa@mmmﬁ
24.7% 1w FY28F Wnan 17.1% lud Fy2s 3) Mc lsiuws Savnedt
FY26F PE 71 10.9 Lm uazdATHARaULNUTUHS 9.2% MC aglu

soudwInaa a‘Ylﬁ SIN mwmuum'ﬁn ] L\‘l%ﬁuNﬂ‘ﬂﬁ\ﬂ%ﬂﬁli’] 1 00%

Faanansdalaanlnal

Aouandy fAalamu Iesuudseaiudsloaulnd Tnansudiud 1
ﬂiﬂg’lﬂ&lﬁu wrezdinInanangaausiudnoudsmdulady
fran laoaadhnungliddadin 25% veiwansl FY26 daums
venanduiud 1w Fudmonnduiaiin uszRuddmivsaaulak
LT mammmmanm‘lﬂmnau gen Z nuuwaawasu TikTok
YULLALINY mmmqmwﬁmﬂswammmamu vasmdian
aaw"l,aumﬂmsﬂsuﬂsasfmmmmwuwmuamaum ez DA
Fud 030950 SKU flunnin duussihénsul FY26 de vaauny
ula 5% LLa:mam'm'lvlwu@mua:amwmvlsqwmuamm_l vy

n’nsmn’mumﬂsnﬂ‘ms’mm
Iﬂﬁmiﬂsuﬂgﬁm‘l@Liml.m lagunan 4 uva lunsanng uaz
USumuma loun Westgate, Mega Bangna Future Park Rangsﬂ 154
Fashion Island le3uu3auda FaRuanusansnlumsuaasiuan
f9 24% mslmgnmLmi'ml,mwa@mm,wwu awg lnufianssy
saulalifogn  veavwideus.a dudulaluszaninunanidoilae g
WaIAARY 1-2% lwideoun.a. unudiudpiwiithnanodsody 75
s lRuanaSaneludeun.u. wazdn 25 sunuluidena.a.
RATULHWMTVENEIUA Tuauazvens 45 a0 b 3 Tanih
Taspensamain MC luaaniiusmssingu PTT an 80 as.a. 1w
100 av.u. uszlugilatalainanatng Lotus's uaz Big C 310 100 @3
- ilw 120 @34 Tageah 10-15 a0 ludl FY26 Mo wIula
mﬂwuaml,mm 570 uvs MC aauidamanlval 7-10 unsludlil

nagnsoawnlan

MC thzsuanuiisalumndaiuooulal mcjeans tfa 3 Triou
lassaaorudnantdsndula 9/28/69% lud FY23-25 Ju 329/
422/712 8. Vﬁﬂ 90/10 4/17.1% 289880218 FAFIULAAVILFUM
uaﬂﬂaumumwwuﬁ]’m 58% lull FY23 1Ju 67% 1ud FY25 dae
Lmumﬂﬁmmaum%ﬂa"tmuannaumuume@mLwam zngugne
Pwnastulng Muiiudfrsnsanzosnlalfaninianims
Ausnutsnuasnuuaanlan seednsaensriudaanld o
wdula 30/15/10% Lilu 21.5/23.5/24.7% lull FY26-28F

(Unchanged)

11 SEPTEMBER 2025

PHANNARAI TIYAPITTAYARUT

662-779-9119
phannarai.von@thanachartsec.co.th

COMPANY VALUATION

Y/E Jun (Bt m) 2025A 2026F 2027F 2028F
Sales 4152 4,308 4,524 4,742
Net profit 760 809 879 937
Consensus NP — 802 837 915
Diff frm cons (%) — 0.9 4.9 2.4
Norm profit 760 809 879 937
Prev. Norm profit — 809 879 937
Chg frm prev (%) — 0.0 0.0 0.0
Norm EPS (Bt) 1.0 1.0 1.1 1.2
Norm EPS grw (%) 5.6 6.4 8.6 6.6
Norm PE (x) 11.6 10.9 10.0 9.4
EV/EBITDA (x) 5.2 5.1 4.9 4.8
P/BV (x) 24 2.3 23 2.3
Div yield (%) 8.6 9.2 10.0 10.7
ROE (%) 20.4 217 23.4 24.7
Net D/E (%) (53.4) (52.9) (52.1) (51.7)

PRICE PERFORMANCE

(Bt/shr) ———MC (%)
14 Rel to SET Index 15

13 10
12 5
11

10 RV\’“\N 0
9 5)
8 (10)
7 (15)

Sep-24 Dec-24  Mar-25 Jun-25 Sep-25

COMPANY INFORMATION

Price as of 10-Sep-25 (Bt) 11.10
Market Cap (US$ m) 276.6
Listed Shares (m shares) 792.0
Free Float (%) 51.7
Avg Daily Turnover (US$ m) 0.5
12M Price H/L (Bt) 12.90/9.30
Sector Commerce

Major Shareholder Miss Sunee Seripanu 46.04%

Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report ..........couceieiveninninnnens P79
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BUY  (unchanged) TP: Bt 55.00 (Unchanged) 11 SEPTEMBER 2025

Change in Numbers Upside : 35.0%

Moshi Moshi Retail Corp. (MOSHI TB)

a [~ 1
L eulaudunss

winezddianamangluidngaaindualadalas udisnaiain
MOSHI aesonsdl EPS Toadnusounton 28% luwil 2025-27F ast

o

mnmaauwanﬂaﬂaaﬂmu Toun ﬂammﬂmmmummﬂm n1s2818 PHANNARAI TIYAPITTAYARUT

#1121 Ltaaﬂﬁl‘i’lﬂ’lliﬂ‘ﬂﬂ’lﬂﬂi 13E9AIBTTN “brja” TP 55 Un 662-779-9119
phannarai.von@thanachartsec.co.th
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COMPANY VALUATION
‘]J'YI’JLﬂS’] %mflumu%uwawmmsw vmaumﬂan “Iama’mjauaﬂ"

1H25 saaasavnauALlads 11.3% L%ﬂdﬂ’lﬂ@lﬂ’]@]ﬂ’lﬂaﬂl“mi%
laflaladssilomaveual 137139A1991 MOSHI m‘uanua’m’nwuan
38/35/34 wwa il 2025-27F #1113578089 MOSHI qumumn 96 PRICE PERFORMANCE
uris 1wl 2021 15w 164 wvis Tud 2024 susanilsdudu 3ea

'J‘WY] 11 NWe8H% 2025 L98IAILUIN "‘Hﬂ" MOSHI I@]UNQG'J'IL‘]?% Y/E Dec (Bt m) 2024A  2025F 2026F 2027F

V\uLﬂﬂﬂmﬂ’]Wﬁﬂ 1) Li’]ﬂq@n'l'ﬂs‘]ﬂﬂei Nﬂq‘ﬂ@]ﬂi@]ﬂ“ﬁ(ﬂmu Iﬂﬂﬂ’]@'ﬂ Sales 3,111 3,725 4,575 5,373

EPs wufiulaiadnfor 28% lufl 2025-27F wyulasniadulazas Net profit 521 691 887 1,081
8 HOAINDRNINEY MITEDFNI UnzEaTi IS TANTY 2) 1B Consensus NP _ 53 764 872
— MosHl  fidalaiSauaisnnnludumahiawedusnsnanlduns Diff frm cons (%) _ 58 1641 240
— alaibyiumaly wszifouudasmunaug Gstanldusenlandunile Norm profit 521 691 887 1,081
o duisnimeduuaznelnl  lagseauumInaNUATLHWIENBENIN Prev. Norm profit — 686 881 1,074
= 2905y i ldTunansznuannisudstiulng 3) 1nuasi MOSHI Chg frm prev (%) — o7 07 07
O liiuwsdamed 2026F PE 7 152 i mzmﬂu EPS fidiula 33/28/ Norm EPS (BY) 16 2.1 27 33
o 22% Tuil 2025-27F 8nvia ROE Miindwan 24% Tudl 2024 1iu Norm EPS grw (%) 297 327 284 220
/) 31% lull 2027F miﬁuUi:mmmsﬁﬂsﬁmﬁﬂﬁam"’]' 1% ¢iad lud Norm PE () 258 195 152 124
‘I: 2025-27F mﬂauuﬁgmﬂammmmuﬁuﬁgﬁmﬂu 7.1% lud EV/EBITDA (x) 12.8 9.9 80 67
S 2025F (10w 6.5%) udnathwinefanaldun 55 umedanu P/BV (x) 58 5.0 4.2 36
i o Tesusuinaanwnanssasinenlaa Div yield (%) 20 26 83 4
(&) eensaassunduanduled 7.1/32% Tull 2025-27F laglu ROE (%) 242215 301 310
© Net DIE (%) (7.6) _ (16.8)  (253) (32.8)
c
©
o
I—

FrazflumiliuRuiudaiitoniu 55.8% lull 2027F 910 53.4/54.2% ;‘Ztlsm) F:i ?z '-QET ndex 1(?)
Tud) 2023-24 T,@y"l,@]mwkmmnmmmmamnmsmmymm FAsI 10
poan i UanAindu isiuudssifsanlsdnt “1 \ :

uazdasudud i Sedisanmlsgafindu 40 u\\,\\/h/’ \\W ®)
suvusuandalawduiiimale * ()
nnnsmae 181 a1 Tagtufimanauaudalan 7 wis Taoduim 30 ' ' ' e 20

Mar-25  Apr-25  Jun-25 Jul-25  Aug-25

YUIALEN 80-100 A3.4. 5 W3 mau‘l,naw'rmmau Wazdn 2 un9
Lﬂuﬂlm@ﬂ%mmwmflﬂhmmﬂ 200-300 9341, FAFUAUGElau

COMPANY INFORMATION
EBIT margin lﬂaLﬂmnummﬂnemazflu"lmﬂaimimm LL&JE]‘“&Jﬂﬂﬂ’l

whldusmysmnauaudalaudini LLG\ﬂﬂ“HﬂL‘ﬁU@]’J&Iﬂ’]L‘H’Mﬂﬂﬂ’J’] Price as of 10-Sep-25 (Bt) 40.75
mmluﬁuamﬁmaﬁlmwaﬂammuwmmw wesuuuRLAndals Market Cap (US$ m) 4231
umﬂ'l‘vx MOSHI mmsmmnaum’mmaamﬂuwuﬂﬂmmumﬂm Listed Shares (m shares) 3300
$1ednin WAZIINTALAN Y 16 o U 2024 MOSHI Hsnaauauaslan

Free Float (%) 249
5 ug 1enadnasiiande 12/17/21 uvis i 2025-27F

Avg Daily Turnover (US$ m) 0.7
v 1
giu,au‘lwu 3318 12M Price HIL (Bt) 49.00/35.00
diaunaniuaaa ladalasdagiuldiun MOSHI, Miniso Daiso KKV

Sector Commerce
W&z Lemony lagts1uadin MOSHI LﬂuNLaW}’]LL"NLLﬂNYIN(ﬂ Tagiiud

Major Shareholder Boonsongkor Family 73.2%

dusznaundumdlng - 3 swﬂmamflﬂmm’luvlm e
OHISOME (Lﬂﬂmmmﬂmumauu) M&G Life 21n3% (&.0.UAN.8.)
waz Flying Tiger NNLAUINIA (4Q25) Ls'l"l,uﬂmwmaummm uiu
dutslanasany MOSHI iwzfud1was MOSHI fiyenfidnninann ESG SUMMArY REPOTt «....vveoveeeerereerererreenn. P86
Tae 60% w89 SKU fiandinin 100 1
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Sources: Bloomberg, Company data, Thanachart estimates




THANACHART’S THE EARLY BIRD FRIDAY, 12 SEPTEMBER, 2025

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* 81,105 1,586
Last Week 77,595 3,510
Last Month 77,087 4,018
Last Year 74,662 6,443

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

(Bt bn) (Bt bn)

110 - 10 -

100 A 0 '|| | '||'|“|'||'|'r||rr|-rw-[ -[-n T T I-.-1||||
90 1 (10) 1

80 1 (20) 1

70 (30) 1

60 (40) 1

(50) -

50 T T T T T
Apr-24 Jul-24 Oct24 Jan-25 Apr-25 Jul-25

Apr24 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 DELTA ] J
TTE 7923 414 105.3 109.1 6369 BDMS | 173
ANT 2672 21 a7 (0.6 2488 PTT | 107
ETS 2442 0.4 45 [14.2] 2398 CPALL | 93
WHA 2275 0.0 [E.4] (8.2 234 4 SCC | 89
EDOMS 1527 9.5 120 13 1345 TTB | 86
A0T 1227 14 50 [1.5] 1275 PTTEP | 82
EAMFU 127.0 15 (23] 21 120.2 CPF | 62
HRMFPRO 1235 [0.2] (5.7] [235] 1292 ADVANC | 57
PAIMT 3.4 0.3 45 37 883 TOP | 50
FTT 5z 0.5 7.0 102 4.3 CPN | 45
BEM ik 11 [1.6] (7] 23 CCET | 40
EA a4z 0.z [1.5] [4.1] 5.6 BBL |- 31
CPALL Bla 20 24 20 754 GULF == 29
KTE g4 (28] 1] (4] 825 KBANK |- 27
LH 0.3 0. (03] 127 0.6 RCL | 22
TRUE BET 2] 57 13 B30 MINT J= 21
CPF 40 15 23 61 B2 SAWAD = 21
PTTGC 29 13 5.1 75 5758 AOT |= 20
GLOEAL 521 0.z 0.0 [15] 521 WHA 18 . . . \
VL 5.4 0.5 22 34 472 (Btm) 0 100 200 300 400 500

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 KTB (31)
DELTA B4z 433 T 17 &1 IRPC (21)
A0T 5,002 20 04 14 a7 BH (19)
sCC 4012 a9 23 87 15.4 BCP (15) .
CPAaLL 3,905 a3 25 43 127 TRUE (14)  m—
KEANE 3778 27 07 [14.1] [26.1] TU (13) m——
PTTEF 3679 gz 23 10 10 AAV (10)  —
EOMS 2,191 173 57 124 18 osP (9)  me—
PTT 2,034 07 27 .3 208 PSL (7)  e—
EEL 2640 2 12 0.6] (7.4] HMPRO (6) ==
PMIMT 2,233 21 10 33 63 JM“";TR; ((55)) =
KTE 2138 [ [14] 26 [24] CPAXT )
EH 2,045 (9] [0.4] [27] (7] STA 4) —
CFM 1782 45 26 12.8 145 ORI 3) —]
FTTGC 1744 4 03 Y 200 BCH 3) —
ADWANC 1524 57 a7 143 0 oH 2) =]
T 1,541 (5] [0.3] 07 153 OR @) =
TTE 15085 88 61 147 160 Te (2) =
CPF 1504 62 43 23 127 SISB (2) =
GULF 1392 29 21 1248 07 . T T T
L 1,200 0 0.0 161 175 (Btm) (40) (30) (20) (10) 0

Source: SET data , * Last Trading Day as of 11-Sep-25

ARUNBLNG: "].Iﬂ&laﬂ']i‘ll’]H’Hﬂiﬂﬂﬂd‘luqﬂ‘ﬂﬂﬂu (Outstanding Short Posmons) L‘ﬂumauai’]mu‘nﬂmwanmwm 'lmmﬂm’ma’mam’)m “]Nﬁ&l’]’ﬂﬂﬁ]“ﬂillﬂi\ﬁ’]UﬂﬂiLNﬂvLﬂiﬂlLﬁ‘d’ﬁ'ﬂEaﬂ’]i
ﬂjaﬂumﬂmwUmnaﬂmmamamu 60 ’Juuumn’aumnﬂ’mwﬂnam
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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)
900 - —— MSCI Asia ex JP (LHS) - 10 1,400 - —— SET Index (LHS) - 0.5
850 4 L0 1,350 1 L 0.0
500 | L (10) 1800 1 L (05)
1,250 A
- (20) - (10)
750 A 1,200
L (30 - (1.5
(%0) 1,150 1 (1)
700 A 40 - (20
T 40 4 400 | (20
650 - (50) 1,050 - [ (25)
600 T T T —- (60) 1,000 T T T —- (3.0)
Jan-25 Mar-25 May-25 Jul-25 Sep-25 Jan-25 Mar-25 May-25 Jul-25 Sep-25
Regional Fund Flows (YTD 2025) Regional Fund Flows (Week To Date, 8-11 Sep 25)
(US$ m) (US$ m)
0 T - T T T 5,000 1 4,360
2,000) 1 (743
(4,000) - ’ (3.748)
(6,000) A ’ 3,000 A1
1,868
(8,000) 1 2,000 A
(10,000) 1
1,000 575
(12,000) 1 -
(14,000) 1 01 - - _— a2 W
(16,000) - (14,952) (1,000) (399)
Philippines Tawen  Korea Thailand  Indo  India Tawan Korea  India Philippines Thailand  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  (2,097) (14,952) (3,748) (1,451) (743) (935) (23,927) (8.0) 4.4 9.4 394 (6.2) 9.5
Monthly m-m %

Jul-25 499 (2,852) (512) 4,536 (29) 7,796 9,438 14.0 (2.9) 8.0 57 (1.8) 5.8
Aug-25 (670)  (4,314) 676 (1,152) (74) (2,037) (7,571) (0.5) (1.7) 46  (1.8) (1.6) 2.9
Sep-25 (21) 183 (653) 2,320 (35) 5940 7,734 42 2.2 (1.1) 5.0 (0.5) 4.1

Weekly w-w %
11-15 Aug 25 (240) (809) 412 516 22 (59) (158) 0.0 0.9 4.8 0.5 (0.4) 1.3
18-22 Aug 25 (260) (582) 360 9 19 229 (227) (0.5) 0.9 (0.5) (1.8) (0.5) (2.3)
25-29 Aug 25 (382) (2,539) 93 (833) (67) (340)  (4,069) (1.3) (1.8) (0.4) 0.5 (2.0) 2.0
1-5 Sep 25 22 (391) (255) 452 (28) 1,580 1,381 2.3 1.1 0.5 0.6 (0.1) 1.1
8-11 Sep 25 (42) 575 (399) 1,868 (8) 4,360 6,354 1.8 1.0 (1.5) 4.3 (0.4) 2.9
Daily d-d %
05-Sep-25 31 — — (99) 2 925 859 1.0 (0.0) 0.0 0.1 0.7 1.3
08-Sep-25 (44) — (32) 166 (6) 480 563 0.1 0.1 (1.3) 0.5 (0.8) 0.2
09-Sep-25 12 65 (276) 491 (4) 1,176 1,464 0.8 0.4 (1.8) 1.3 0.3 1.3
10-Sep-25 (57) 510 (79) 995 (1) 1,616 2,985 0.2 0.4 0.9 1.7 (0.0) 1.4
11-Sep-25 47 — 12 216 3 1,088 1,342 0.8 0.2 0.6 0.9 0.1 0.1
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99)  (0.38)
YTD2025 (0.43) (0.83) (0.44)  (0.12) (0.48)  (0.01)  (0.31)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 11-Sep-25 Equity Market —— Futures Market (contracts) — Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 22,959 21,475 1,484 129,811 130,349 (538) 440 5,115 (4,675)
Institution Investors 6,017 4,817 1,200 129,476 143,959 (14,483) 32,067 20,857 11,211
Retail Investors 15,083 17,783 (2,699) 218,949 203,928 15,021 1,268 838 430
Proprietary Trading 2,694 2,679 16 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Btbn) ('000 contracts) (Bt bn)
20 7 15 20 - 14 -
1.5 - 1.2 15 12 1.2
15 +
1.0 A 10 1
05 1 0.0 101 8 |
0.0 - . . . \ 5 6 ]
(?-(5)) 7 0 . . 4
(191 ®q{ @ 2 1 0.4
(1.5) 0
(20) 4 (10) A @ | T T '
(25) 1 (15) 1 (14) (4)
(3.0) - (2.7) (20) -
Foreign  Local Retail Prop Forei Local Inst Retail ©) (4'7,) .
Inst. Trade oreign ocal Inst. etal Foreign  Local Inst. Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt46,753m Volume: 478,236 contracts Turnover: Bt60,585m (2 sides B&S)
Prop
Traode Retail Foreign
6% Foreign 13%
27%
Retail

35%
47%

Foreign

Retail
44%

Local
Local Fund
Fund 29% Fund
12% 79%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
0 . 400 - 353.4 60 -
(10) 1 (0.3) 350 A 47.6
(20) - (12.8) 300 1 40 -
250
(30) A (26.9) 200 -
(40) 150 - 20
(50) - 100 - 7.1
(60) - 50 - 12.8 0.9
(70) 1 (=0) | (243) ° ' ' '
(80) 1 (100) 4 <™
(%0) - (84.9) (150) - (95.9) (20) - (13.0)
1w ™M 3M YTD 1w ™ 3M YTD 1w ™ 3M YTD

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

Source: Bloomberg

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTGC, BCP)
(US$/bbl)
100 1

95
90
85 -
80
75
70 |
65 -
60 -

55
Sep-23

— WTI -1.30
-1.12

+0.05

62.37
66.37
67.11

Brent
Dubai

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

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

(US$/tonne)
700 -

Source: Bloomberg

—— LDPE-Naphtha

—— HDPE-Naphtha
Ethylene-Naphtha

543.75
343.75
203.75

-8.50
+1.50
600 1 .50
500 A
400
300 +
200 1

100 A

0
Sep-23

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

Baltic Supramax & Baltic Dry Index (TTA, PSL)

Source: Bloomberg

(Index) Baltic Supramax Index (LHS) 1,484  +6 (Index)
2,000 5 Baltic Dry Index (RHS) 2411 -1 [ 4,500
1,800 1 - 4,000
1,600 A L 3,500
1,400 - L 3000
1,200 1 L 2500
1,000 A 2000
800 - ’
600 4 L 1,500
400 A - 1,000
200 A - 500
O T T T T T T 0
Sep-23  Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25

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

(US$/tonne)
1,200 1

Source: Bloomberg

—— Steel-HRC 810 +5.00

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

500
Sep-23

Jan-24  May-24  Sep-24  Jan-25 May-25  Sep-25
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SG Refinery (BCP, TOP, PTTGC, IRPC, BSRC) Source: TOP

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

——— SG Refinery 4.20 +0.33

8
6
4
2 -
0 T T T T T
S May-24 Sep-24 Jan-25 May-25 Sep-25

ep-23 Jan-24

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

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

0

Sep-23

Source: Bloomberg

218.75
143.75

-13.50
-3.50

——PX-Naphtha
Benzene-Naphtha

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

Coal — Newcastle (BANPU, LANNA,UMS)

(US$/tonne) BJI
180 1

Source: Bloomberg

100.90 -1.55

160 A

140 A

120 A

100 A

80

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

Broiler, Swine (CPF, GFPT) Source: OAE

(Btkg.)
100

— Swine Price 56.0

41.0

-4.00
+0.00

Broiler Price

30 1

20
Sep-23

Jan-24 May-24 Sep-24 Jan-25  May-25 Sep-25
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Commodities Update (Il)

JET Fuel Oil (AAV, BA)

(US$/bbl)
130 1

—— JET Fuel Qil 86.54 +0.41

120 1

110 |

100 A

90 1

80 1

Source: Bloomberg

70

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

Rubber (STA, STGT, TRUBB)

(US$/tonne)

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

SICOM-TSR20
——TOCOM

-5.00
-0.04

1,738.00
2,169.18

Sep-25

Source: Bloomberg

1,000

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

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

(US$/bu.)
1,600 -

Soybean (LHS) 1,033.50 +8.25

+0.00

Malaysian Crude Palm Oil 4 364.50

1,500

Sep-25

Source: Bloomberg

(US$/bu.)

- 5,500

- 5,000

- 4,500

- 4,000

- 3,500

900

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

Sugar (KSL, KBS)
(US$ cents/Ib)

Raw Sugar Price 16.50

20.97

-0.07
-0.22

—— White Sugar Price

20 -~
18 4
16 4
14

Jan-25 May-25 Sep-25

3,000

Source: Bloomberg

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

Gold

(US$/oz)
4,100 -

3,600 A
3,100 -
2,600 A

2,100 -

1,600

Source: Bloomberg

Gold 3,673.60 -8.40

Sep-23

Soybean meal & Corn (CPF, GFPT)

(US$/tonne)
550 -

500 -
450 4
400 4
350
300
250

200

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

Source: Bloomberg

(US$/bu.)
- 600

Soybean meal (LHS) 288.30
Com No.2 Yellow (RHS) 419.75

+1.90
+2.75

- 550

- 500

- 450

- 400

- 350

Sep-23

Cotton (IVL)

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

300
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Source: Bloomberg

66.72

Cotton No.2 +0.05

60
Sep-23

Shrimp (ASIAN, CFRESH, CPF, TU)

(B/kg)
190 1
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180 1
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Source: OAE
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Margin Loan & Concentration Risk

v A v @ v > C - | {A‘D & =~ 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 R V| (VTN (=] 1 1) IR

Mar-25 Apr-25 Jun-25 Mar-25 Apr-25 Jun-25 Jul-25
1 SAAM 36.7 34.7 34.7 34.7 345 1 TFG 11,276 9,948 7,564 5,614 5,497
2 A5 36.4 36.4 35.9 354 271 2 BCP 3,525 3,772 3,751 3,106 4,415
3 TAPAC 11.8 11.8 11.8 11.8 245 3 SCC 3,645 3,933 3,818 3,931 4,206
4 SFLEX 21.0 21.0 20.9 20.9 20.8 4 KCE 2,250 2,580 2,569 3,182 3,993
5 APCS 20.8 20.8 20.8 20.8 20.6 5 BBL 3,533 3,607 3,723 3,306 3,594
6 TAKUNI 21.2 20.8 20.3 20.6 20.3 6 BANPU 2,768 2,834 2,989 2,678 3,379
7 ACE 20.6 20.5 20.3 20.2 20.0 7 BEM 3,957 4,274 4,156 3,406 2,940
8 TFG 43.1 32.0 255 21.2 191 8 BDMS 2,755 2,750 2,725 2,594 2,788
9 EP 18.5 18.5 18.5 18.5 19.0 9 ACE 2,772 2,774 2,707 2,652 2,663
10 LPN 18.6 18.6 18.6 18.6 18.6 10 AMATA 3,063 2,402 2,370 1,883 2,274
1 SAMART 22.6 22.2 22.2 17.3 17.3 11 CPALL 2,065 2,078 2,085 1,740 2,254
12 NNCL 17.2 17.2 17.2 17.2 17.3 12 GULF 1,083 1,995 1,803 1,545 2,231
13 LDC 16.9 16.9 16.9 16.9 16.9 13 SCB 2,538 2,706 1,797 2,143 2,036
14 AQUA 12.5 12.3 12.1 11.5 16.4 14 CCET 2,030 1,945 1,708 1,666 1,947
15 TPCH 16.4 16.4 16.4 16.5 16.2 15 SPALI 6,073 6,066 5,611 1,720 1,836
16 MVP 15.4 15.4 15.4 15.4 15.4 16 TLI 2,129 2,033 1,733 1,579 1,719
17 STPI 15.2 14.9 15.1 15.1 15.1 17 KTC 18,455 19,604 16,176 2,232 1,694
18 PDJ 15.0 15.0 15.0 15.0 14.9 18 KBANK 2,244 2,136 1,686 1,605 1,632
19 SKY 14.3 14.4 15.4 155 14.5 19 PRM 1,967 1,460 1,410 1,413 1,610
20 IRCP 14.7 14.7 14.7 14.5 14.4 20 OSP 1,397 1,588 1,567 1,443 1,604
21 SA 15.8 15.6 15.6 14.0 14.2 21 SGP 1,575 1,609 1,586 1,555 1,546
22 MK 13.9 13.9 14.0 14.0 14.0 22 HMPRO 1,866 1,833 1,675 1,384 1,507
23 DITTO 173 171 16.9 171 13.9 23 PLANB 1,933 1,798 2,078 1,759 1,487
24 KCE 12.1 12.5 13.8 14.8 13.6 24 COM7 1,212 1,320 1,369 1,240 1,446
25 PCE 133 13.4 133 13.3 133 25 CK 1,153 1,199 1,230 1,639 1,413
26 1l 18.3 15.2 16.7 15.1 13.1 26 TU 1,176 1,229 1,141 1,222 1,390
27 BR 13.9 13.0 13.0 13.0 13.1 27 SKY 1,638 1,529 1,550 1,336 1,335
28 SUSCO 14.9 14.8 14.7 14.4 12.7 28 LH 1,443 1,430 1,334 1,134 1,244
29 SGP 12.6 12.6 12.6 12.6 12.6 29 SA 1,419 1,389 1,380 1,227 1,222
30 IMH 13.6 13.7 13.7 13.8 12.5 30 DITTO 1,309 1,494 1,183 1,125 1,098
31 TVDH 15.8 15.8 14.0 124 124 31 SAMART 1,567 1,551 1,387 1,088 1,090
32 AMATA 13.1 141 14.2 11.7 124 32 EA 452 592 780 952 1,071
33 DPAINT 12.7 12.3 12.3 12.2 12.3 33 RATCH 1,018 1,042 990 969 1,070
34 PREB 11.9 11.9 11.9 11.8 11.8 34 BH 786 822 770 731 1,050
35 MEDEZE 34 3.6 5.2 11.4 11.5 35 PTT 1,036 969 939 945 1,036
36 MAJOR 11.8 11.8 11.6 11.4 11.4 36 STPI 703 674 855 1,058 1,026
37 X0 13.9 11.3 11.4 11.4 11.3 37 KKP 851 881 864 834 994
38 NETBAY 11.8 11.6 11.2 121 11.3 38 PCE 1,023 1,042 975 973 953
39 WARRIX 13.8 1.1 10.0 11.6 11.0 39 AOT 1,040 1,551 77 1,151 925
40 AMC 10.6 10.5 10.5 10.5 10.5 40 MEDEZE 267 282 375 780 920
41 CGD 6.9 8.5 8.6 10.0 10.0 41 STA 884 816 789 774 906
42 PRM 12.0 9.8 10.1 10.0 9.9 42 SNNP 1,833 1,105 947 792 900
43 JUBILE 9.5 9.8 9.9 10.0 9.8 43 JMT 3,145 3,343 2,012 1,997 881
44 CGH 10.2 9.9 10.0 9.9 9.8 44 X0 922 790 742 759 869
45 LPH 12.4 12.3 123 12.3 9.7 45 SAWAD 768 891 637 628 823
46 P 6.2 6.3 6.2 9.6 9.6 46 IVL 743 724 753 670 820
47 BCP 6.7 7.7 75 7.4 9.4 47 CPF 997 631 490 564 768
48 SNNP 15.9 9.4 9.4 9.4 9.4 48 MOSHI 723 826 735 771 761
49 HTECH 8.0 11.2 9.1 8.9 9.3 49 BA 837 715 657 588 761
50 XPG 111 13.3 13.5 9.3 9.2 50 CPN 843 760 701 703 733

Source: SEC

Note: yasin#u = Sruwauiuinsluinfaniau x aniu o Awdoudge
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Management Stock Trading

{ % o 6 A
nuus1gwnsilaanulasnisnanannin El"].l?]\‘iiﬂi‘ﬁ"ﬁ (wuy 59-2)

Foudtin Fofusns wildan  35msldan szian N 1@ yaA
A A nannIng (Aw) (un) (Ln)

AIMIRT  wip a3aqnd evsoimenmd 05/09/68 ) wihgnsea 1,300 9.70 12,610
ALT WY RUYTY LATHIRUANIA 10/09/68 7o Wuanainy 50,000 1.35 67,500
AMARC WY AT WIRNTUE 10/09/68 8 Rusnainy 250,000 4.20 1,050,000
BKIH wie B8 lanmwwiis 10/09/68 7o Rusnainy 42,900 293.65 12,597,585
DHOUSE Wit WIANAIL LRATINT 10/09/68 7o Rusaigy 14,900 0.40 5,960
GLORY wig AWa ol e 09/09/68 8 ludduansininezdariu 7,575,000 0.27 2,045,250
GTB wig Uszud avanag 10/09/68 ) Ruslty 10,000 0.70 7,000
MOONG  w1g N39533d INBIW@W NG 10/09/68 7o Rusainy 5,200 1.90 9,880
MOONG  W1g N39533% tWUIW@wIng  10/09/68 ) Rusnainy 10,000 1.91 19,100
NAM wie Funns Ignsunngd 08/09/68 ) AUsNNTY 555,000 4.20 2,331,000
NKT WHRII LA NDIFN 10/09/68 7o Rusnainy 148,000 4.40 651,200
PQS wig 13w (Savasusoh 10/09/68 g Rl 137,400 1.99 273,426
RPH wig 1aan e wuagl 11/09/68 7o Rusaigy 10,000 4.98 49,800
SEAFCO WIS IR NARANT 09/09/68 7o Rusaigy 506,300 2.02 1,022,726
SEAFCO WIE IR NARANT 10/09/68 7o Rusainy 176,100 2.04 359,244
SGC wig Aswn lradam 10/09/68 28 Rusainy 127,000 1.15 146,050
SINO win dwiunia Tnodnanug 10/09/68 ) Ruslny 34,200 1.05 35,910
SINO win wuriuits Anodnanus 10/09/68 ) Wuanainy 10,000 1.06 10,600
SIRI WIg TUINT YIHAS 09/09/68 7o Rusnainy 105,500 1.52 160,360
SIRI WIg TUINT YIHAS 09/09/68 St Rusnainy 105,500 1.48 156,140
TACC WIg TETT TUED 05/09/68 8 Rusaigy 271,400 4.92 1,335,288
TACC WIg TETT TUED 09/09/68 8 Rusaigy 200,000 4.84 968,000
TAKUNI WY TIRTEY WERWIITE 05/09/68 28 Rusainy 500,000 0.51 255,000
TAKUNI WY TIRTEY WERWIITE 10/09/68 28 Rusainy 1,500,000 0.53 795,000
THG Wig 0AE auneuni 10/09/68 218 Ruslny 300,000 6.72 2,016,000
TMILL Wi Yszmg FANNIINUS 10/09/68 ) Wuanainy 31,400 2.16 67,824
TSTE Wiy Yazn g 1aNINUS 10/09/68 7o RNy 500 10.90 5,450

Source: www.sec.or.th

o ] Qs (-5 6 a
LUUIN El\‘i']%ﬂ’lilﬁ&d’lﬁ%aﬁ]’lﬂ%’l YURANNINLVDININIT (LU 246-2)

nannswe Hoglansmineg 3Bms Uszian wléwy  wwaslaan  Suitldny  wanewme
nannswe MY MY MY
CcMO wwa Wla wannsans e Wi 7.91 7.91 10/09/68
CMO Wi 930 Wamasana e wu 7.74 16.03 10/09/68
CMO Wiy ied Wan13ana g ) 15.66 0.31 10/09/68

Source: www.sec.or.th

ada ' 4 1 o ' @ ioda e ' v o ' o v o '
‘VWJ']UL%@J: *ﬂim"n;ln’lii’]ild’]mﬂumju ﬁaé“’lﬂ“'}/a'\ﬁuqﬂ i]:l,mm"llaga“ﬂad‘i_qlﬂﬂasluﬂégllﬂuﬂ’ﬁl,ﬂﬂF_I‘LLLLl]ad ]IW %ﬂ’lﬂ@]&n/ﬂ’mu’mua: O/o“ﬂ\jﬂ'livla@u']/fﬂ']ﬁu’]ﬂ
i]:l,mmﬁ"nmj‘lladﬂwdﬂﬁéu LLa:‘quﬂﬂa@l’mqui’] 258 (ﬁﬂ']ll(ﬂ’]“liﬂﬂﬂu’]ﬂi’] 258)
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Cash Balance Lists (1)

vm Turnover List N1 aa'nawuamhmawmLmadmwmna%miﬁnamﬂ (Cash Balance)

s
b3

52971

Cash balance

o o ed W @ ' o A

RannInantaI218 V‘i‘% BIINN
o &

N1aINIININUNIBBVY Cash balance

o o gd ¥
RANNINENLBI218

o o s
AIAINIININUNIITDVY

ANTLLAG: Luaoﬁ]’mmiamu‘lumnmwnmﬂm’auﬂ’ﬁ‘nammﬂvlﬂmﬂamwﬂﬂmaom’m muuwmwumiﬂnmmagaﬂaumsmau‘lﬁmmu
i,ﬂll 1. Cag{h Balance M&I']Uﬂ'ﬂ&l']"] am‘nnﬂaommuﬂwﬂmﬂmmaﬂgﬂmwr;lmm.mm cash balance L¥NTh IﬂF_Iﬂﬂﬂ'mad')'lﬂLduﬁﬂqﬂﬂﬂﬁﬁ%ﬂﬂﬂau’]’ﬂﬂm&l
'«nmunauﬂja%aﬂmwa %'mu”l'ﬂﬂﬂ'ﬂiw?J‘Y]ﬂ’]‘ﬁuﬂ&l']ﬂ’]u')leJWNLG%‘Dﬂ‘lI']U

& o o o a & v oo ¢
5~ﬂu 2. WI&lﬂ’m’Jtu’NLGu%a‘mtl wae Cash Balance = %nlﬁm‘ﬁﬂl‘lmaﬂ“niw?.ILﬂu%aﬂﬂi:ﬂulumiﬂ’m’lmLﬂuNLGWﬂa“lﬂEl‘ﬂaﬂ‘ﬂi‘v\m (1%7!ﬂﬂi$laﬂ7]

Settlement

£

a

W) ¥y Net

32U QU 3. mwﬁamn"n’msn 1 UM (LQW’]JYMLLS?’]) W1 Net Settlement Wmmmm’muwnamm W8z Cash Balance = ¥13 Net settlement ‘v\&l’]ilﬂ’ﬂll’l’] ‘W]ll
am"nﬂuﬂnam']mmsnanm’lmmmmmﬂmwmﬂmﬂu‘lmummnu (maLm”mmmnmwmﬂmﬂuﬂlmummnu m“mﬂﬂmﬂmmu‘[u’mmn’ﬁnﬂ"lﬂ
Y]l‘ﬂ%ﬂ’liwﬁnﬁmﬂﬁﬂﬂﬂiwF_I'Y]L’J.I"I‘ﬂ'l?.]&l’lﬂiﬂ"ﬁﬂ"lﬂﬁﬂ’li‘ﬁﬂ’ﬂ"]F_I e ammuunmumssnam'm (Turnover ratio) Nﬂﬂ']ﬂ'ﬁ‘ﬁﬂ’ﬂ'}ﬂ LLﬂvi'lﬂ'lsﬁﬂ’).l'lUﬂ‘lwﬂﬂﬂﬂﬂaﬁﬂﬂ

ﬂaaﬂwumu LB PE Ratio 1Juet

wannsneln
Uszine
AE

AKS
B52
BROCK

BYD
CITY
Ccv
EMC
EVER

GEL
GENCO
GJS

GRAND
ITD

KC

KEX
KWI
MADAME
MILL
NATION
NEP
PERM
PPPM

PRECHA

wannsng
AR
AE-F
AKS-F
B52-F
BROCK-F

BYD-F
CITY-F
CV-F
EMC-F
EVER-F

GEL-F
GENCO-F
GJS-F

GRAND-F
ITD-F
KC-F
KEX-F
KWI-F
MADAME-F
MILL-F
NATION-F
NEP-F
PERM-F
PPPM-F

PRECHA-F

A[A
SET

SET
SET
SET

SET
SET
SET
SET
SET

SET

SET

SET

SET
SET
SET
SET
SET
SET
SET
SET
SET
SET
SET

SET

nannsngnialataIagnrang C (Caution)

A

1A309

waEY ARG

CB Neldnmidiiinnuysz=$d < 100 au. (SET) %38 < 50 au. (mai)

CB duradgfionu < 50% vasnuinszuda

CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh

CB HAM AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu <
100% VBINUTITEUAD

cB eldnmadiiinnudsz=dd < 100 au. (SET) %38 < 50 au. (mai)

CB Neldnnmidiiinnuysz$d < 100 av. (SET) %38 < 50 au. (mai)

A o A o A o o & { 5

CB uiEnUTEndan/nasmuAaatiszniianunasininue

CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh

CB HAM AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu <
100% VBINUTITEUAD

CB HAM IR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu <
100% VBINUTITEUAD

CB HAM AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu <
100% VBINUTITEUAD

CB HAM A AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu <
100% VBINUTITEUAD

CB duvadgfionu < 50% vasnuinszuda

CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh

CB duvadgfionu < 50% vasnuinszuda

CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh

CB duradgfionu < 50% vasnuinszuda

CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh

CB duradgfionu < 50% vasnuinszuda

CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh

CB duvadgfionu < 50% vasnuinszuda

CB Neldnnmidiiinenuysz=$d < 100 au. (SET) %38 < 50 au. (mai)

CB HAM A AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu <
100% VBINUTITEUAD

cB eldnmadiiinnudsz=dd < 100 au. (SET) %38 < 50 au. (mai)

fuﬁéuﬁu

03 3.9. 2568
16 ®.¢. 2561
29 N.N. 2567
26 N.N. 2568

05 4.9, 2568
01 9.9 2567
21 14,8, 2568
18 W.Q. 2565
05 4.9, 2568

=)
05 4.9 2568
27 N.N. 2568
=)
03 4.%1. 2568

14 W.8. 2567
18 W.8. 2567
19 W.Q. 2565
15 .M. 2568
16 .9. 2566
05 4.9, 2568
16 &.9. 2567
14 5.9. 2561
14 &.9. 2561
03 #i.0. 2568
05 il.9. 2568

03 1.9. 2568

vail Tasy

ANBLAQ: mmwaﬂmwmmaaﬂmnmm‘nmimumsawmLLY“C" (Cautlon) uumaﬂmwwaaummw e LWQL@]Q%NQGYMﬂSmH?EVI’ﬂﬂYI LUH%&IL%@]ﬂ"IiMYIB’]ﬂ&I
HRNITNUABITUSNITNBLRZNIIALUUDIND %GNQGY]WQJ ﬂad‘ﬁaﬂﬂﬂﬂiW&lﬂGﬂa’]’m’JUUI]J"HLL?I‘DU’]&’]%‘II (Cash Balance) L‘Y]’]%u

Source: www.set.or.th
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Cash Balance Lists (1)

o o € {
nannsngnialalalagnany C (Caution)

o« o v o ¢ o o o
nannsweln  wannsng LA3DY ) Wi
szine @961 AAA  WANE  §6 NG Angn
PRIME PRIME SET CB uswﬂ/mwwf;lau/namuwuﬂ’msmumummsﬁﬁﬁ'mu@ 1 R®.9. 2561 -
PTECH PTECH-F SET CB uswmswuaﬂ/namuw@ummimumummmwmvm 04 il.a. 2568 -
RML RML-F SET CB Hansdfiwnunanuans 3 Daadenuwawilimiuvesgiianu < 03 il.a. 2568 -

100% VBINUTITEUED
RS RS-F SET CB uswlmwuau/namuwwﬂmsmumummsﬁﬁﬁ’mu@ 19 W.A. 2568 -
SCI SCI-F SET CB Handuiuwnuanuans 3 Jaadanuauildsmvasifioriu < 27 N.W. 2568 -
100% VBINUTITZUR?
sbC SDC-F SET cB duvadgian < 50% vasnuinszudn 27 N.W. 2566 -
STELLA STELLAF ~ SET  CB Hansdfiwnumnanuand 3 Daadenuwawilimiuvesgiionu < 034.n.2568 -
100% VBINUTNIILUR?
TFI TFI-F SET CB Hansdiiwnunanuand 3 Daadenuwawilimiunesgiianu < 26 N.W. 2568 -
100% VBINUTITLUR?
L TL-F SET  CB FIuveIR B < 50% VaINUTITZUR 28 n.W. 2567 -
TRC TRC-F SET cB duvadgian < 50% vasnuinszusn 17 .. 2563 -
TRITN TRITN-F SET  CB Hansdfinnunanuand 3 Daadenuwawilimiuvesgiianu < 04 {2568 -
100% VBINUTITEUAD
TSI TSI-F SET  CB FIuveIR B < 50% VaINUTITZUT 18 .9 2563 -
TSR TSR-F SET cB dupadgian < 50% vasnuinszudn 18 .. 2567 -
WAVE WAVE-F SET o8B meutnfliuaasnnuiwlildasy 26 il.0. 2568 -
WSOL WSOL-F SET cB dupadgian < 50% vasnuinszudn 20 W.9. 2568 -
XBIO XBIO-F SET  CB fIuveIRaYH < 50% VaINUTITZUT 16 W.p. 2565 -
ZAA ZAAF SET cB dupadgDan < 50% vasnuinszudn 24 N.W. 2568 -

o 6

1)\3J’IEIL1)1(§I mm@mﬂmwm)aaanmnmmmmsmumsammzl “Cc” (Cautlon) ‘]JM%Rﬂ‘Y]SWU“]JFNUiEYH]@WI Heou LWHL@IQ%NRJVI%HSMU?HYH]@WI LUUM&ILW@]H”I?&WIE'H]N
Nﬁﬂiw“(lll@Iaﬁ’]%wﬂ’]ﬂd%uﬁ“’ﬂﬁiﬂﬁL%uﬁiﬂ‘ﬂ fnawawmvmaafnamnmwumnmqmﬂummmmmmum (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 11 Sep 10 Sep 9 Sep 8 Sep 5 Sep Symbol 11 Sep 10 Sep 9 Sep 8 Sep 5 Sep
1PTT 1,168.8 537.9 184.9 68.5 (70.1) 1 KBANK (276.4) (65.4) (146.7) (218.6) (681.6)
2 DELTA 855.8 141.6 109.6 (110.2) (38.4) 2 KTC (190.8) (35.4) (122.8) 2.0 1.5
3 CPALL 205.7 (93.9) (257.0) 21.1 76.4 3 BDMS (178.9) (141.4) (81.7) (44.6) 107.2
4 GULF 189.4 98.1 601.6 (75.5)  3,560.2 4 PTTGC (96.4) 50.2 (25.3) 5.6 (17.9)
5 TLI 136.0 57.8 29.6 (4.5) (11.3) 5 8CC (89.3) (68.6) (149.9) 48.4 131.9
6 COM7 131.3 9.8 12.9 93.8 215 6 THAI (68.3) 520.2 5.9 203.6 (134.1)
7 ADVANC 108.1 (59.3) (210.2) 18.4 204.5 7 CBG (67.1) (53.8) (152.9) (51.9) (62.4)
8 PTTEP 79.7 98.4 (64.6) (31.2) (45.7) 8 BGRIM (66.7) (125.9) (56.3) (35.7) 36.6
9 AMATA 68.5 (53.0) (0.5) 21.7 34.3 9 sCB (59.5) 28.5 81.3 34.7 (44.9)

10 HANA 64.8 (27.9) 133.3 (85.0) 79.2 10 GPSC (58.5) (4.9) (40.6) (14.3) (51.9)
11 MTC 57.3 1.7 1.0 (41.8) (45.6) 11 CPAXT (56.1) (113.8) (40.6) 89.6 (30.3)
12 BBL 46.1 130.5 0.3 61.8 114.5 12 CRC (33.1) (52.3) (25.4) (76.5) (22.1)
13 RCL 39.9 14.0 1.7 5.5 (0.6) 13 KTB (29.9) (0.3) (74.6) 38.2 (107.5)
14 TFG 32.8 (15.5) (21.7) 24 (26.4) 14 BEM (23.8) (52.2) (15.7) (34.8) 47.7
15 EGCO 29.0 10.7 22.3 (29.7) 8.5 15 BCPG (21.3) 5.8 (6.4) 24.0 28.7
16 TOP 28.1 71.0 (76.4) (27.5) (4.9) 16 TIDLOR (20.7) 1.1 38.4 14.4 9.7)
17 WHA 26.6 12.5 (11.9) 19.1 89.8 17 SAWAD (20.3) (2.3) (67.8) (38.2) (52.6)
18 BANPU 26.0 (9.1) (39.3) (17.8) 345 18 SCGP (20.1) (6.3) (23.6) 46.2 51.3
19 CCET 22.8 (2.1) 43 (5.0) (0.4) 19 MINT (17.4) (37.1) (10.6) 36.9 (3.7)
20 TU 21.4 36.5 (36.4) 24.8 (14.5) 20 BAM (14.8) (14.8) (4.4) (12.3) 40.8
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
1PTT 1,850.2 6815 2,531.7 1,168.8 29.4 1 TISCO-P 0.01 0.01 74.0
2 DELTA 1,215.5 359.8 1,575.3 855.8 25.5 2 MORE 2,122.7 7,176.7 29.6
3 CPALL 559.6 353.9 913.5 205.7 29.1 3 F&D 438 17.6 27.3
4 KBANK 257.6 534.0 791.6  (276.4) 23.5 4 BBL 443.6 1,908.8 23.2
5 PTTEP 4284 348.8 777.2 79.7 27.2 5 NDR 88.5 456.9 19.4
6 ADVANC 3725 264.4 637.0 108.1 25.6 6 KKP-W6 12.6 70.5 17.8
7 KTB 243.8 273.6 517.4 (29.9) 347 7 THIP 12.8 90.0 14.3
8 GULF 316.4 126.9 443.3 189.4 15.7 8 AMATA 162.4 1,150.0 14.1
9 THAI 186.0 254.3 440.3 (68.3) 13.9 9 KBANK 3245 2,369.3 13.7

10 TTB 207.3 210.5 417.7 (3.2) 32.1 10 GBX 147.7 1,089.1 13.6
11 KTC 88.3 279.1 367.4 (190.8) 36.5 11 TRUE 4,058.9 34,552.1 11.8
12 BDMS 90.7 269.5 360.2 (178.9) 16.9 12 RCL 96.5 828.8 11.6
13 BBL 199.6 153.5 353.1 46.1 15.3 13 TISCO 92.4 800.6 11.5
14 SCB 135.3 194.8 330.0 (59.5) 28.2 14 AH 40.1 354.8 11.3
15 TOP 170.7 142.6 313.2 28.1 14.9 15 CHO-W4 31.0 278.5 11.2
16 COM7 207.9 76.5 284.4 131.3 22.0 16 CPF 909.7 8,407.0 10.8
17 CPF 138.3 139.1 2774 (0.8) 291 17 BH 781 795.0 9.8
18 OR 142.8 133.7 276.5 9.1 41.7 18 CPALL 877.1 8,983.1 9.8
19 BH 127.5 132.0 259.5 (4.5) 26.5 19 HFT 60.0 658.4 9.1
20 CPAXT 95.0 151.1 246.1 (56.1) 21.6 20 MCS 43.3 477.0 9.1
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 BOMS 10710400 224143500 2033 20,90 013 46 BIC 363.400 T.B27550 2065 2080 -0.73
2 [DELTA 1345700 2064153550 153.33  154.50 -0.72  d4¥  PLAME 1415600 6,357 566 4.33 4.58 0,345
3  LCPALL 2,366,800  M3482450 4735 47.75 041 45 EBTS 2,031,500 G, 747,860 332 3.30 065
4 TTE 54,910,400 103,750,656 1.83 130 053 43 TFG 1.253.000 6,501,250 5.6 5.25 -1.64%
5 SCC 427,300 97,008,300 Z2E.T0  227.00 -013« 50 LH 1,432,000 B,353,754 425 4.28 -0.502;
&  GLULF 1.588.300 V387200 4551 45,25 05eEx 51 GPSC 146,300 6,218,075 4233 4200 0.7a
T OPTT 255,600 V456075 3315 33.25 -0.30- 52 BCP 133,500 B.133.975 3170 31.50 0B
8 BBL 435,000 65143250 43975 143.00 05ts 53 CATLM 1,500,000 5,970,000 3.98 4.00 -0.502;
3 AO7T 1.723,700 64,8338V 37.51 3775 -063 54 CBG 33,200 5.77d B2 55821 58.00 037
0 KBAMK 370500 62307050 76503 167.50 032 55 TU 573,100 5,736,640 335 10,10 -1.24%
1 ADVANC 203,500 59,383,500 231584  233.00 -0.40- 56 AWD 2,405,000 5,625,043 2.34 2.32 069
12 CPAXT 2433100 55657130 2232 22,40 -03dx 57 JMT 424,600 5,E0R,7T0 1321 12.00 163
13 PTTEP 476,100 53,684,250 1276 13.00 -0.21« 53 BGRIM 314,200 4527050 144 14.40 Q.08
4 TOP 150400 52325650 3525 35.00 072w 53 EGCO 36,400 4,213,000 15931 TE.00 -0.082;
15 MIMNT 283,200 52136300 2331 Z3.90 004 B0 SPaLl 239,300 412,040 1722 17,30 -0.46%
6 LCPF 1831800 44243240 2333 23.50 -0.47- 61 TIOLOR 157,300 3.850880 2043 20.30 Q.36
7 PTTGC 1547100 43733275 2831 2173 201t 62 SCGR 133,600 3.655.000 183 15.30 Q.06
2 EBH 185,600 34,033,250 13337 13z2.00 075 B3 MEGA 100,000 3,247,700 3248 3250 -0.07%
13 TISCO 34000 3364400 3383 35,50 033 B4 BPP 3585400 3,245,475 g.d42 5.40 Q.25
20 CPM 544,200 30,704,400 5642 5v.00 -102%  BS BCPG 353,300 3,227,850 8.42 8.35 Q.85
21 SCB 226,900 284876200 12726 127.00 0214 BE WG 1.594.,300 3,220,486 2.02 2.02 Q.00
22 CCET 4. 771700 25.633,155 5.01 .10 =140 67 SRl 2,100,400 3,128,535 143 150 =0.70%
23 ML 345,600 22635240 2334 23.80 058 65 EA 1.046,500 3,070,050 2.93 2.30 113
24 TCAP 426,100 21,343,300 5151 5125 051 63 BCH 230,200 3042270 1322 13.10 0,58
25 HMPRO 2,533,600 13,380,315 T.ES T.E5 -001 70 STECOM 331,100 2,929,055 8.85 830 -0.60%;
26 PRCL £d3,600 19174,300 2352 25.00 1734 T KCE 85,100 2212500  26.00 25.50 196
27 WHA 4,149,400 15653248 397 378 -0.20% 72 GUMKELL 1.050,000 2,093,306 2.00 2.00 -0.03
28 LCRC B52.000 15,508,200 2373 23.70 03 73 TRIPP 873,300 1.931.460 2.28 2.26 Q.30
23 BEM 2,534,700 13,691,060 540 5,40 003 74 KKP F3.000 1354 650 5323 53.00 033
30 TU 1,056,700 13514420 1260 12.60 0o 75 ICH 145,500 1533840 1275 12.80 -0.537
3ocomMmy SzZ2,300 12,783,870 24.46 2d.20 1034 V6 M G5, 300 1555425 28.43 258.50 -0, 065
32 CEMTEL F90.600 12442050 3155 3z2.00 -0.4E- 77 GLOBAL 207,600 1.655.855 8.14 58.15 -0.13
33 SPRC 2,413,700 12,123,097 5. 500 020 78 ERW G24.000 1678726 2,63 2.70 -0.36%
34 AP 1,407,300 1,274,740 8m 8.05 -052% 73 THCOM 140,700 1502460  10.63 10.60 0.7dw
35 AMATA 626,300 10,910,500 1742 1740 012w 80 CHG §13,200 1,332,034 170 168 115
36 OR 532,000 3,356,200 1443 14.50 -0d48% 51 TEN 213,400 1.321.880 6.13 6.25 -0.53
37 RATCH 370,300 3,720,375 2625 26.50 -094- 52 Bh 31,700 1263840  13.85 13.80 0,35
35 BaMNPU 1,383,600 3,680,142 4.858 4,85 oo 83 TTA 271,700 1,245,444 4,55 4558 Q.09
33 CK 553,500 3610650  17.05 17.00 nzvs 84 PTG 145,200 1.215.680 8.40 53.45 -0.59:
40 KTE 345,400 8980400 2600 2B.25 -085%  BS JAS TE3. 700 1136537 157 158 -0.84%;
41 0OsP 436,200 8,395,550 1325 13.00 130 86 BTG BE,300 1180,140 1780 1v.80 Q.00
42 SawWal 277,300 8.373.525 3020 30,50 -0.93- 57 BaM 123,200 1073775 8.36 8.30 Q.63
43 IRPC 6,267,000 T.332.805 127 125 126% &85 GFPT 104,000 1.053,555 354 3.30 Q.38
44 MTC 152,600 T.36.272 4237 42,00 0.&v+ 83 DOHOME 233,500 1,077,160 4.25 4.30 =127
45 KTC 268,600 T.722.250 28BS 258.50 088 30 5STA 73500 358,500 13.39 13.20 147
Source: SET
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Short Sell (1)

T * Price

AT YaARIATT Avg Last change

uHaTe wudata  Price Price from avg

maAnwina’ i) fvwm)  (Bu (Bu) price
TS 24,600 TTeZa0 333 b A= =113
32 TOA 45,700 B53.700 1507 15.20 -0.56%
93 WHALP 165,600 674,674 4.00 4.02 -0.47
4 oH 407,000 aTZ.E55 141 141 -0.21
35 MEBK £3,700 536,330 1806 18.20 -0.75%
3/ STGT 73,300 a06.215 £.85 6. 75 145
7 PR3 21,500 454,560 2255 22.20 172
I35 STRI 111,500 476,045 4. 27 4.44 =384
33 PSL 93,700 425,030 T 7.0 027
100 CkP 148,700 381,656 297 232 157
101 AURA 24,800 366,930 1480 14.70 0BT
10z AAl 73,300 361,310 4.83 4.30 -0.22%
103 SISE 25,700 358,950 1397 13.30 0.45x
104 HaMA 14,100 352525 2500 Z5.25 -0.55%
105 JMART 30,300 321150 10,60 10.20 391
106 TASCO 15,500 236510 1490 15.00 -0.67
107 BLA 15,500 295,230 1857 15.40 091
105 TRIPL 335,800 280,333 0.83 0.a1 307
103 AEOMTS 2.200 253900 MEs4a 14.50 0.7
10 SAPPE E,700 222775 3325 33.00 0.76:
M TTwW £3.200 203,300 3.00 3.00 Q.00
1z CcoCoco 24,400 130,320 T.80 .80 Q.00
13 THARNI 36,300 163,566 176 175 0.80:
4 TOM 3,700 140,630  14.50 14.50 -0.071
15 BEAUTY £13.100 123,531 0.61 0.6a 1B
16 Ba&Y 4,000 34,730 2363 £3.70 -0.05%
17 PSH 15,500 85,875 4.54 4.54 0.05-
13 SAMART 13,500 51130 £.10 6.05 0.83
13 EPG 24,200 3,054 32T 324 0.86x
120 SABINA 4.400 71280 16.20 16.30 -0.61
121 SCCC 400 BO0.200 15050 15000 0.33
122 UM 15.000 53,600 33 334 -0.86
123 ORI 16,500 43,672 2,85 2.94 147
124 AlY 20,100 27,403 136 135 107
125 TOEX Z.200 18,060 8.1 g.13 0.23=
126 SAT 1.100 14360 1360 13.70 -0.73
127 TWO 200 2,050 2375 £5.75 Q.00
128 MAJOR 300 2460 g.20 813 0.6
123 TIPH 100 2320 2120 21.20 Q.00
130 ITC 100 1480 14.80 14.60 137
131 EEC 400 304 226 2.26 0.00:
1532 JAPANTOOM 17 406 2330 24.00 -0
133 ASMLO1 jLu] 214 2140 21.30 047

Source: SET
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THANACHART’S THE EARLY BIRD

Foreign Board & Big Lot

Foreign Board

FRIDAY, 12 SEPTEMBER, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
BBL-F 524,200 78,302,050 149.00 149.00 0.00
CPALL-F 87,100 4,180,200 47.75 47.75 0.00
BDMS-F 58,800 1,231,220 20.80 20.90 (0.48)
TFFIF-F 3,000 20,850 6.95 6.10 13.93
DIF-F 2,000 17,800 8.90 8.85 0.56
3BBIF-F 2,400 15,905 6.65 6.75 (1.48)
STPI-F 1,000 4,170 4.18 4.44 (5.86)
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
VAYU1 15,375,600 164,567,164 10.70 10.70 0.00 3.00
KBANK 967,600 162,314,900 167.75 167.50 0.15 1.00
PTT 2,000,000 68,500,000 34.25 33.25 3.01 1.00
SKR 700,000 6,440,000 9.20 7.95 15.72 1.00
BDMS 174,400 3,644,960 20.90 20.90 0.00 1.00
TOP 100,000 3,525,000 35.25 35.00 0.71 1.00
RCL 112,100 3,293,072 29.38 29.00 1.31 1.00
KBANK13C2512A 2,000,000 820,000 0.41 0.41 0.00 1.00
Source: SET

THANACHART SECURITIES
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THANACHART’S THE EARLY BIRD 12 SEPTEMBER, 2025

Warrant Table (1)

As of 11/9/25
In?éﬂl:ﬁ_;‘e Exercise Conversion All In Premium Expiry  LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Money * . . Fremium . . . " .
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 147.3% 28/01/2027 129 0.19 83.6% 0.14 334% 679  951% 28 Jan 2027
24CS-W2 Out 6.000 1:1.0000 388.4% 28/01/2028 1.29 0.30 83.6% 0.17 78.7% 430 103.0% Lastbusiness dayof Jan, Jul (1ston 29 Jul 2025)
A5-W4 Out 3.500 1:1.0000 86.8% 08/08/2026 1.89 0.03 19.3% 0.00 nm. 63.00 48.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
A5-W5 Out 2.000 1:1.0000 17.5% 13/05/2027 1.89 0.22 19.3% 008 189.7% 859  39.0% 30 June 2026, 13 May 2027
ACC-W2 Out 0818 1:1.2228 189.5% 16/05/2027 0.37 0.31 114.1% 0.13 144.8% 146 269.3% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
ASW-W3 Out 9.000 1:1.0000 86.3% 22/05/2028 5.10 0.50 63.3% 114 -56.1% 1020 41.7% 22 May, 22 Nov (1st on 22 Nov 2025)
B52-W4 In 0.500 1:1.0000 2.9% 14/01/2026 0.70 0.22 83.0% 0.16 35.0% 3.18 157.7% 14 Jan 2026
BC-W3 Out 1.500 1:1.0000 71.9% 27/02/2026 0.96 0.15 35.8% 0.00 n.m. 6.40 120.3% Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
BC-wW4 Out 2.500 1:1.0000 176.0% 29/02/2028 0.96 0.15 35.8% 0.01 n.m. 6.40 80.4% Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
BE8-W1 Out 75.000 1:1.0000 1126.1% 31/05/2026 6.20 1.02 31.7% 0.00 nm. 6.08 212.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 120.0% 31/03/2026 0.25 0.05 173.3% 006 -128% 500 160.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BRI-W1 Out 3.000 1:1.0000 148.2% 16/06/2028 1.93 1.79 716% 057 216.3% 1.08 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
BRR-W2 Out 13.000 1:1.0000 222.9% 13/02/2026 4.06 0.11 13.1% 0.00 nm. 3691 116.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 215.6% 01/09/2026 1.60 0.05 6.7% 0.00 nm. 3200 816% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.099 1:1.1840 240.5% 12/07/2026 0.35 0.11 46.5% 0.00 n.m. 377 169.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 336.6% 21/11/2026 3.30 0.02 40.2% 0.00 nm. 17094 612% Lastbusiness dayof15 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 29.1% 4.00 185.0% 15Dec 23,14 Jun 24,13 Dec 24, 13 Jun 25, 15 Dec 25, 15 Jun 26, 13 Nov 26
BWG-W7 Out 0.450 1:1.0000 92.6% 28/05/2027 0.27 0.07 135.5% 012  -42.9% 3.86  88.0% 15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
CEN-W5 Out 2.140 1:1.0000 87.2% 12/05/2026 117 0.05 115.1% 015  -66.3% 2340 726% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 100.0% 31/05/2026 0.58 0.16 40.1% 0.01 nm. 363 133.1% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 32.4% 06/06/2027 0.68 0.40 104.7% 0.35 14.0% 170 129.5% Lastbusiness day of Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 8.759 1:1.0270 346.0% 08/12/2025 1.99 0.12 53.0% 0.00 nm. 1703 208.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHAYO-W4 Out 2.500 1:1.0000 65.8% 14/05/2027 1.99 0.80 53.0% 033  1445% 249 108.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
CHO-w4 Out 1.150 1:0.2000 1100.0% 09/06/2026 0.10 0.01 92.0% 0.00 n.m. 200 331.8% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1020.0% 06/07/2028 0.05 0.06 136.7% 0.02  2021% 0.83 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-W9 Out 0.500 1:1.0000 940.0% 09/05/2028 0.05 0.02 136.7% 0.02 13.6% 250 1447% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
COMAN-W1 Out 3.000 1:1.0000 441.4% 24/06/2027 0.58 0.14 54.8% 0.00 n.m. 414 1433% 24 Jun 2026, 24 Jun 2027
CV-W1 Out 1.000 1:0.5000 3366.7% 22/02/2029 0.03 002  227.6% 0.01 62.9% 075 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W4 Out 0.300 1:1.0000 34.6% 17/03/2027 0.26 0.05 39.8% 0.03 60.2% 520 57.2% 17 Sep 25, 17 Mar 26, 17 Sep 26, 17 Mar 27
EA-W1 Out 4.000 1:1.0000 69.0% 13/02/2028 2.90 0.90 44.3% 043  109.1% 322 753% 14 Aug 25, 16 Feb 26, 17 Aug 26, 17 Feb 27, 17 Aug 27, 13 Feb 28
ECF-Wé In 0.080 1:1.0000 -16.2% 31/07/2026 0.37 0.23 84.7% 0.21 8.7% 161 1925% Lastbusiness day of everymonth (1ston 30 Sep 2025)
EMC-W7 Out 0.130 1:1.0000 220.0% 16/06/2027 0.05 0.03 289.8% 0.04 -23.6% 1.67 200.0% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
GLORY-W1 In 1.000 1:1.0000 16.5% 16/11/2027 1.09 0.27 36.5% 0.19 43.2% 4.04 57.9% Lastbusiness dayof Nov (1ston 30 Nov2023)
HYDRO-W2 In 1.504 1:0.2659 -33.2% 05/02/2027 4.90 047 9.2% 0.80 -41.1% 277 na Lastbusiness day of May, Nov (1ston 31 May 2024)
IMH-W1 Out 6.000 1:1.0000 45.1% 30/06/2026 4.30 0.24 29.8% 0.05 3740% 1792 53.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
ITEL-W5 Out 2.000 1:1.0000 36.4% 27/06/2026 1.62 0.21 31.7% 0.06 256.9% 771 64.7% 30 Dec 2025, 26 Jun 2026
ITEL-W6 Out 3.000 1:1.0000 100.0% 27/06/2028 1.62 0.24 31.7% 0.06 284.8% 6.75  54.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
JAS-W4 Out 3.000 1:1.0000 117.7% 10/10/2031 1.58 0.44 36.7% 0.19 126.8% 3.59 60.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JSP-W2 Out 4.000 1:1.0000 121.4% 08/12/2025 1.82 0.03 26.9% 0.00 n.m. 6067 110.5% 8 Dec 2025
J-w3 Out 9.000 1:1.0000 871.3% 05/06/2026 0.94 0.13 85.6% 0.00 n.m. 7.23 186.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 251.1% 01/08/2026 0.94 0.20 85.6% 0.04 4415% 470 146.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:1.1413 130.8% 31/07/2026 0.82 0.16 79.6% 0.07  141.9% 585 115.1% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 21.1% 17/03/2026 59.00 1.45 17.4% 017  7751% 40.69 324% 17 Mar 2026
KUN-W3 Out 1.250 1:1.0400 56.3% 23/03/2027 0.88 0.13 36.5% 0.06 131.6% 7.04 55.6% 23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
K-Ww3 Out 3.000 1:1.0000 178.9% 25/06/2026 1.14 0.18 20.0% 0.00 n.m. 6.33 128.2% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MADAME-W6 Out 0.250 1:1.0000 85.7% 25/05/2029 0.21 0.14 93.4% 0.09 62.9% 150 260.1% 26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
MGI-W1 Out 10.000 1:1.0000 19.7% 21/08/2026 9.70 161 20.6% 042 2816% 6.02 66.4% 21 Aug 2026
NATION-W4 Out 0.250 1:1.0000 550.0% 26/11/2025 0.04 0.01 0.0% na n.m. 4.00 391.9% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 26.8% 15/05/2026 4.48 0.18 15.5% 0.00 nm. 2489  40.8% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NOBLE-W3 Out 2.320 1:1.0000 21.8% 18/05/2027 2.16 0.31 64.7% 0.32 -4.4% 6.97 62.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
ORI-W2 Out 4.000 1:1.0000 62.0% 18/05/2028 284 0.60 84.3% 0.96 -37.3% 473 58.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
PACO-W1 Out 3.000 1:1.0000 110.5% 15/12/2025 143 0.01 14.6% 0.00 nm. 143.00 84.9% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 850.0% 17/12/2026 0.14 0.03 151.4% 0.02 70.0% 467 1816% 17 Dec 2025, 17 Dec 2026
PLANET-W2 In 1.000 1:1.0000 10.7% 11/03/2027 1.68 0.86 21.1% 0.67 28.7% 195  774% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PPPM-W6 In 0.220 1:1.0000 20.9% 19/08/2026 043 0.30 24.7% 0.18 63.8% 143 225.0% Every 15th of month (1ston 13 Sep 2024)
PRG-W3 In 4.680 1:1.0684 -3.9% 17/11/2025 8.75 3.98 22.0% 4.28 -7.1% 2.35 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.844 1:1.0323 -4.8% 17/05/2027 8.75 3.60 22.0% 3.52 22% 251 30.4% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.953 1:1.0094 -9.4% 15/11/2027 8.75 3.00 22.0% 3.22 -6.8% 294 na Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 9.6% 14/10/2026 1.46 0.60 49.0% 0.44 36.3% 243  98.9% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 71.0% 14/05/2026 0.62 0.06 17.2% 0.00 nm. 1033 90.3% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
PROUD-W3 Out 2.000 1:1.0000 109.3% 13/05/2028 1.07 0.24 44.8% 0.10 150.4% 446 712% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
PSTC-W2 Out 1.893 1:1.0566 352.9% 11/11/2025 042 0.01 72.6% 0.00 nm. 4438 208.7% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 47.6% 29/04/2027 042 0.12 72.6% 0.12 -1.0% 3.50 71.8% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W5 Out 1.500 1:1.0000 101.3% 05/02/2027 0.76 0.03 48.8% 0.03 13.7% 2533 50.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 969.0% 15/01/2026 0.29 0.20 77.8% 0.00 n.m. 290 380.6% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SAMTEL-W2 Out 8.000 1:1.0000 77.2% 15/01/2027 5.05 0.95 18.9% 0.01 n.m. 532 819% 31 Jul 2025, 15 Jan 2027
SCN-W2 Out 5.000 1:1.0000 782.5% 14/01/2026 0.57 0.03 35.5% 0.00 nm. 19.00 217.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 261.2% 21/01/2026 278 0.04 20.8% 0.00 nm. 6950 116.7% 20 Jan 2026
SGC-W1 Out 1.300 1:1.0000 21.3% 13/09/2025 1.08 0.01 68.6% 0.00 nm. 108.00 208.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SGC-W2 Out 1.600 1:1.0000 87.0% 12/09/2027 1.08 0.42 68.6% 0.24 76.4% 257 106.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SKE-W1 Out 1.300 1:1.0000 487.0% 01/06/2026 0.23 0.05 65.7% 0.00 nm. 460 199.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
STELLA-W6 Out 0.500 1:1.0000 170.0% 27/07/2027 0.20 0.04 89.4% 0.04 -4.9% 500 87.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TAKUNI-W2 In 0.300 1:1.0000 35.8% 29/07/2028 0.53 042 85.9% 0.25 70.5% 1.26 na 29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
TCC-W5 Out 0.500 1:1.0000 124.2% 24/05/2028 0.33 0.24 27.8% 0.01 n.m. 138 257.9% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 394.5% 22/06/2026 3.06 0.23 36.2% 0.00 nm. 1340 132.8% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 -5.9% 15/05/2027 5.25 1.14 41.5% 138  -17.5% 461  267% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 100.0% 06/01/2026 0.08 0.01 167.5% 0.01  -185% 8.00 152.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W2 Out 3.000 1:1.0000 111.4% 15/01/2027 149 0.15 15.3% 0.00 n.m. 993  66.2% 15 Jan 2027
TNITY-W2 Out 5.000 1:1.0000 96.3% 08/06/2027 272 0.34 12.5% 0.00 n.m. 8.00 64.2% Lastbusiness day of Jun, Dec (1ston 30 Jun 2025)
TRITN-W7 Out 0.100 1:1.0000 266.7% 18/10/2025 0.03 0.01 373.6% 000 111.3% 3.00 489.4% 19 Oct 2025
TSR-W2 Out 2727 1:1.1000 1509.6% 31/10/2025 0.17 0.01 103.6% 0.00 nm. 18.70 426.0% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
TVDH-W5 Out 0.500 1:1.0000 477.8% 15/06/2028 0.09 0.02 146.7% 0.04 -546% 450 101.3% 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 0.0% na n.m. 3.00 189.6% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 600.0% 25/07/2029 0.03 0.01 0.0% na n.m. 300 99.8% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
VGI-W3 Out 9.637 1:1.2349 378.7% 23/05/2027 202 0.04 22.1% 0.00 nm. 6236 63.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIH-W1 Out 8.000 1:1.0000 16.5% 30/06/2026 7.70 0.97 9.8% 011 7975% 794  438% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 4121% 25/10/2025 0.03 0.01 305.1% 000 516.2% 312 569.2% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
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Warrant Table (1)

Strike -
In/Out The
Money *

As of 11/9/25

Exercise  Conversion All In Premium Expiry Last Price(B) Warrant Volatility B&S Premium Gearing Implied Exercise

Premium /
price ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period

WAVE-W4 0.200 1:1.0000 633.3% 17/06/2027 305.1% -18.6% 150 237.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3914 1:1.0220 288.5% 06/05/2026 1.02 0.05 22.0% 0.00 nm. 2085 1214% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1.431 1:1.0481 319.3% 05/01/2027 0.38 0.17 96.1% 0.04 295.0% 234 170.1% 4 Jan 2027

XBIO-W7 Out 0.954 1:1.0481 161.1% 23/12/2027 0.38 0.04 96.1% 0.10 -59.1% 9.96 63.6% 22 Dec 2027

ZIGA-W2 Out 4.250 1:1.0000 239.5% 31/03/2027 129 0.13 30.7% 0.00 n.m. 992  89.0% 31 Mar 2027

Sources: Companies data, Thanachart

Note:

o o
\uda ) CRLERE]

** Allin Premium #da #da mﬂnamlvl'ﬁnauwu navwiu Avls/nanu lar

a1 @1 All in Premium #1eiflu aufien winads Discount Aa afinsudasaniwang Warrant uantnasvuanassiontlsanmsulasaniw ladasiumamu Warrant uads

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

*Strike - In/Out Money tlumséwaidinisudasanwanguas Warrant Wiilwjuwi dosuaugasidu In Money uaneit lawdasanmans Warrant 3uusan aglailsanansulasanin Lissusiamu Warrant iiunselléviu warrant snvs.
doswauaaaily Out Money uanain aulasanwans Warrant Buusas azznanuannisudasaniw Lissusiau Warrant iiunselleviu Warrant i

* Strike Price w3a Exercise Price da s7a1 it it 81989
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THANACHART’S THE EARLY BIRD

FRIDAY, 12 SEPTEMBER, 2025

Calendar
P BER 20
Mon Tue Wed Thu Fri
8 9 10 11 12
New listing: DW New listing: DW New listing: DW New listing: DW New listing: DW
KKP19C2609T CRC13C2601B ADVANC13C2601A TFG13C2602A ADVANC01C2602A
KTB19C2609T GUNKUL13C2601A CBG19P2601A TIDLOR19C2609T ADVANCO01P2602A
KTC19C2609T JMART13C2601B GULF13P2601A AMATA01C2602A
JMT13C2601A JMART19C2601B New Share Trading BABA28C2601A
XD: M19C2609T PR913C2601A TRU 1.37 m shares CBG01C2602A
BDX06@0.000000 OSP13C2601A (ESOP 1:1.10552 @3.111) | CK13C2602A
GOOG80@0.000000 SET5013P2512X New Share Trading BC 11,250 shares ERW01C2602A
GOOGL01@0.000000 SET5019P2512C KGEN 70 m shares (ESOP @1.00) GULF01C2602A
GPSC@0.500000 SISB41C2611T (PP @1.00) IVLO1C2602A
XD: IVL19C2602A
New Share Trading XD: BPP@0.250000 MTC01C2602A
SAWAD 92 shares BA@0.500000 NVDAO1@0.000000 NDX28C2512B
(SAWAD-W2 1:1.261 BAY@0.400000 NVDA19@0.000000 OR01C2603A
@79.262) BBL@2.000000 NVDA80@0.000000 OSP01C2602A
BCPG@0.100000 PTTEP01C2602A
XD: HMPRO@0.160000 XR: SAWADO1P2601A
BANPU@0.120000 KBANK@2.000000 SKE 10:3@0.500000 SAWAD13C2602A
BDMS@0.350000 KKP@1.500000 SET5013P2512E
HTC@0.450000 PINGANO1@0.000000 Par Change: SET5028C2603A
KUAISH23@0.000000 PINGAN80@0.000000 WHART Par @8.942600 SET5028P2603A
SSPF@0.132500 (From Par @8.9639) SPRC13C2602A
XW: SUSCO@0.060000 AIMCG Par @9.572700 TOP19C2602A
TVDH 2.75:1@0.010000 TIPH@0.500000 (From Par @9.6227) WHAQ1C2602A
TISCO@2.000000
TISCO-P@2.000000 XD:
TOP@0.800000 NDAQO6@0.000000
TTW@0.300000 TCAP@1.300000
TCAP-P@1.300000
Par Change:
TPRIME Par @8.271800
(From Par 8.3079)
Events: Events: Events: Events: Events:
US-nsmamsaliduiazas | US—dafianandasiuuasgsfia | US—EIA petroleum report US—-dhununuasusidginig Us—sufianudaiuusinag
HusTnAalfiaud.a. AUNAtULGDUR.A. AN US—-aufisnaew&a (PPI) Tenusaddend dFusduifiaun.a.a1n
FNWUSFIAAGITEUNIA LHaus.A. US—aafisiau3iana (CPI) I Inenaadgduny
&1¥5 (NFIB) US—-afianfuAnindenin Lhaus.a.
Ag9Liaun.a.
15 16 17 18 19
XD: XD: XD:
KO80@0.000000 TAIWANAI13@0.000000 HKCEO01@0.000000
TAIWANHD13@0.000000 MBK@0.500000
Delisted: PRG@0.380000
SGC-W1
Events: Events: Events: Events: Events:
US—dufinnan1su&a (Empire | US—tasarddnidiaud.a. US-EIA petroleum report US—-duuguausiagnnig
State Manufacturing US-nsHdnninaadinngsy Junadla
Index) tdiaun.e.a1n Lhaud.a.
waiiaasn US—afianfudiagadonia
asAatfaun.a.
US—sufinaaviatardadau
.. ANFUIANFFNIUU
wivzné (NAHB)
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SEPTEMBER 2025

Mon Tue Wed Thu Fri
22 23 24 25 26
XD: XD: XR:
AVGO80@0.000000 INETREIT@0.066600 CIG 1.2:1@0.100000
QQQM19@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—hwmuruasusidéinig
Jvuadleav

OCTOBER 2025

Mon Tue Wed Thu Fri
29 Sep 30 Sep 1 2 3
XD:
HONDA19@0.000000
ITOCHU19@0.000000
MITSU19@0.000000
MUFG19@0.000000
NINTENDO19@0.000000
SMFG19@0.000000
TOYOTA80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuruasuaidgénig
Fenusaddend
6 7 8 9 10
XR:
SCM 1:3@0.300000
XW:
SCM 3:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—hwmuruasusidgéinig
T unadde
13 14 15 16 17
XW:
DEMCO 4:1@Free
Holiday IROYAL 4:1@Free
IROYAL 10:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duwuguausiagnnig
T unadde
20 21 22 23 24
Delisted:
TRITN-W7 Holiday
Events: Events: Events: Events: Events:
US-EIA petroleum report US—Amnunaasusidgfnig
Tvunadlea
27 28 29 30 31
Delisted: Delisted:
WAVE-W3 TSR-W2
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidgénig
Teusadle
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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.
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