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% A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2025F 2026F 2027F
SET Index 1,2936  0.4% Foreign 08 2717  -85.7 PE (x) 16.0 15.0 14.0
MAI Index 2546  0.5% Retail +0.2  +19.0 +105.3 Norm EPS growth (%) (2.2) 5.1 7.5
Turnover (Bt m) 38,577 -17.5% Institutes +0.8 +11.7 -2.6 P/BV (x) 1.4 1.3 1.3
Mkt Cap (Bt bn) 16,305 0.4% Proprietary -0.2 -3.0 -17.0 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 171 27.0 57.9 244 26.7 6.3 4.9 4.8 6.1
CcOom7 BUY 241 34.0 411 23.2 13.9 14.2 12.5 4.4 5.0
CPALL BUY 48.3 64.0 32.6 12.8 15.9 15.4 13.3 3.2 3.8
DELTA BUY 157.0 170.0 8.3 23.0 294 88.6 68.4 0.3 0.5
GULF BUY 46.5 56.0 204 20.6 21.2 26.1 21.6 2.3 2.8
HMPRO BUY 7.6 9.5 25.8 (7.1) 3.9 16.4 15.8 4.9 5.1
MOSHI BUY 415 55.0 325 32.7 28.4 19.8 15.4 2.6 3.3
MTC BUY 43.3 45.0 4.0 12.9 15.2 13.8 12.0 1.1 1.2
SAWAD BUY 30.5 25.0 (18.0) (6.7) 12.7 10.7 9.5 3.7 21
TRUE BUY 11.2 15.0 33.9 61.5 52.6 24.2 15.9 0.5 1.9

Source: Thanachart estimates, Closing price 12-Sep-25
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Siam Senses Out / Underperf. SET Siam Senses Portfolio YTD Return
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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 1,293.6 +5.6 +0.4 38,577
SET50 Index 836.9 +3.0 +04 24,744
SET100 Index 1,801.1 +6.2 +0.3 29,644
SETHD Index  1,161.9 +0.1 +0.0 10,321
MAI Index 2546 +1.3 +05 554
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 -0.76  -27.71  -85.70
Retail +0.20 +19.00 +105.32
Institutes +0.75 +11.75 -2.62
Proprietary -0.19 -3.04 -17.00
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand -24 45 2,122
India — -203 -15,339
Indonesia -2 -655  -3,750
Korea +1,030 +3,350 -421
Philippines +5 -30 -737
Taiwan +878 +6,818 -58
Asia-6 +1,887 +9,234 -22,427
Source: Bloomberg
Market Valuation
Market data 2025F 2026F 2027F
PE (x) 16.0 15.0 14.0
Norm EPS gw (%) (2.2) 5.1 7.5
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 (%) 9.0 9.2 9.5
Net D/E (x) 0.7 0.6 0.5

DELTA
PTT
KBANK
ADVANC
CPALL

TRUE
AOT

0 1 1 2 2

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 45,834.22 -273.78 -0.6
NASDAQ 2214110 +98.03 +0.4
FTSE 9,283.29 -1429 -0.2
SHCOMP 3,870.60 471 -01
Hang Seng 26,388.16 +301.84 +1.2
FTSSI (Sing) 434424 -1158 -0.3
KOSPI 3,395.54 +51.34 +15
JCI (Indonesia) 7,854.06 +106.16 +1.4
MSCI Asia 203.97 +1.85 +0.9
MSCI Asia x JP 872.03 +11.37 +1.3
MSCI World 4,252.63 -2.60 -0.1
Major Currency Close A %A
Dollar index 97.55 +0.02 +0.0
Bt/US$ - on shore 31.85 +0.06 +0.2
EUR/US$ 0.85 +0.00 +0.0
100JPY/US$ 14768  +0.47 +0.3
10Y bond yield — TH 140 +0.10 +8.1
10Y bond yield — US 406 +0.04 +11
Commodities Close A %A
NYMEX (US$/bbl) * 62.61 -0.08 -0.1
BRENT (US$/bbl) 66.99 +0.62 +0.9
DUBAI (US$/bbl) 68.65 +1.54 +2.3
JET Fuel (US$/bbl) 85.39 -1.14 0 141
Baltic Dry Index 2,126.00 +15.00 +0.7
Baltic Supramax Index  1,492.00 +8.00 +0.5
SG GRM (US$/bbl) ** 420 +0.33 +85
Gold (US$/0z) 3,686.40 +12.80 +0.3
Coal (Newcastle)(US$/tonne) 100.70 -0.20 -0.2
Cotton (US$/bbl) 66.83 +0.11 +0.2

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

INGRS 30.8
GRAND
DV8
DIMET
LOXLEY
ITD
MCA
UKEM
DUSIT

THMUI

0 10 20 30 40

HDPE-Naphtha 343.75
Ethylene-Naphtha 203.75
PX-Naphtha 218.75
BZ-Naphtha 143.75
Steel-HRC 808.00
Rubber SICOM TSR20  1,731.00
Rubber TOCOM 2,141.65
Soybean (US$/bu) 1,046.25
Malaysian Crude Paim  4,411.00
Oil (US$/bu)

Swine Price (Bt/kg) 56.00
Broiler Price (Bt/kg) 41.00
Vannamei Shrimp(Bt’/kg)  165.00
Raw Sugar (US$ cent/lb) 16.52
White Sugar (US$ cent/Ib) 20.97

+1.50
+1.50
-13.50
-3.50
-2.00
-7.00
-27.53
+12.75
+0.00

+0.00
+0.00
+0.00
+0.02
+0.01

+0.4
+0.7
-5.8
-2.4
-0.2
-0.4
-1.3
+1.2
+0.0

+0.0
+0.0
+0.0
+0.1
+0.0

Top Looser Price -1D (%)

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil

CcIG (40.0)
KC | (33.3)
GEL | (25.0)
sDC | (25.0)
STOWER | (20.0)
vs | (18.4)
TGPRO | (14.3)
META | (14.3)
TV | (11.1)
IRCP | (7.0) %)
0 @ @) (&)
Source: SET
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News Update
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THAILAND Sector Note

Sector Weighting Neutral

Thailand Bank Sector

NRADUUNBNWAI L1129 NIM DR

12 SEPTEMBER 2025

Sector Valuation Current | Target Norm EPS grw |— Norm PE— —P/BV— — Div yield —

'BBG price | price 2025F 2026F 2025F 2026F 2025F 2026F 2025F | 2026F
Company _Code . (BY  (BY (%) (%) () ) (X)) () (%) (%)
Bangkok Bank BBL TB SELL 14900 13300 10 (70) 62 67 05 05 57 57
KASIKORNBANK ~ KBANKTB ~ BUY 167.50 190.00 04  (2.9) 8.1 84 07 06 72 72
Kiatnakin Bank KKP TB BUY 5900 6700 32 90 96 88 08 07 72 78
Krung ThaiBank  KTBTB BUY 2625 3100 82 (109) 77 87 08 08 65 58
SCB X SCBTB HOLD 127.00 13500 7.2 (42) 9.1 95 09 08 88 84
Tisco Fin.Group  TISCOTB HOLD 9950 10200 (57) 041 122 122 18 18 78 78

Source: Thanachart estimates, note: based on 11 September 2025 closing prices
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Dividend Yields Remain Appealing
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Sources: Company data, Thanachart estimates

Earnings Buffer Supports 2024 DPS
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Sources: Company data, Thanachart estimates

Aggregate Net Profit Growth
(Bt bn) mmmm Sector NP (LHS) (y-y%)

250 —— Change (RHS) 40
200 20
150 ~lo
100 )

50 (20)
0 (40)
S I 83 B & K
S S &8 8 8 8

N N N

Sources: Company data, Thanachart estimates
' @ ¢
ﬂ?‘m’] MW ﬂa'ma,uuauy‘sm

Tussawativaisisngy

NonuaiisarilasuSdnnannindsuma dia um'm) Ta nﬁ'ﬂmmuuuwuﬁmmaa LLV\QJ’HE]&IE‘]YIW{IE‘MYIVL@TUN'ILL& wmsmummmmana ﬂnull’s/ﬂﬂﬂiwﬁ\‘iﬂ 37} ﬂlﬂuiﬂﬁiLNULLWi

'umJaLmunmnuumlﬂﬂu‘uauaﬂsmaummmulwa'm YRANNTNE LL@]&Ivl,(ﬂuI.'il(ﬂ'l«l:’]'ﬂu’]%iﬂL'ﬁmﬁiu1ﬂ‘ﬂﬂﬁiﬂﬂ7ﬂ%iﬂﬂiuﬂ%i’]ﬂ']ﬂﬂﬂﬂi“ﬂﬂLLﬂﬂLI’]\‘]rlﬂ '/1\114:57Ud’]%LLﬂwﬂ’J'mW\%I%Lﬂﬂﬂﬂi

QUUHB’WMH']TL]JaUHLLﬂaGLLfﬂ'UVLﬂ mn’uauaw"lmumtﬂauuuﬂm"lﬂ msmmauawﬂﬁngaﬂlmanmmmu VLLI’J'WNWLMMTHU'NWJ%VMYI']‘H'] dautas unly wiaveantnauwIun

FIDITUTY 'il“’ﬂﬂdvlﬂii_lﬂ’nllUuﬂﬂ&lﬁlﬂﬂu?ﬂﬂﬂﬂu



SELL  (From:BUY) TP: Bt133.00  (From: Bt 160.00) 12 SEPTEMBER 2025

Transfer of Coverage Downside : 10.7%
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Suaalugas NIM 18 m‘n 12 Auenen 2025 1NUsuaamuniin
Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
BBL s g’ a1n Ga 1lesen 1) ulisnsudnimlsd 2025-27F . :
Pre Provision Profit 91,201 92,931 84,456 84,653
°uu 1-5% sipl Luaomnm"lsmnwuamuwmmu wdiUsuaai’ls _
Net profit 45211 45659 42,465 42,380
7)) \ady 18% aueid 2028F szviausuuGisIn NIM fiaaas uaztsuan
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(¢b] 14037 2026F meml,ﬂmmﬁnﬂﬂiummaa 133 U (31N 160
i Diff frm cons (%) — 46 (24 (46
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= 289 BBL lufudesanaenidoasudafie 92% Sevnly NIM uaz
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Div yield (%) 57 57 57 57
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c ROE (%) 83 80 71 67
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g BBL FIn98aTmIsneTunadiend 30-40% am’lmuwuﬂaaﬂumuw
1 mﬂumumaummawaaumwmam (CET1) ﬁumﬂaummmuw CRICE PERFORMANGE
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o o A '
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Transfer of Coverage

(From: HOLD) TP: Bt190.00 (From: Bt 153.00) 12 SEPTEMBER 2025

Upside : 13.4%

KASIKORNBANK Pcl (KBANK TB)
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duaslugag NIM N fuft 12 dueneu 2025, USU B YIE Dec (Bt m) 2024A  2025F  2026F  2027F
KBANK 910 fia 1w “Go” usstsumanihmansdmdn 190.0 1n - ,
Pre Provision Profit 109,691 105,023 103,429 108,501
(7)) (370 153.0 1) NANILTUAN1ETgw 2026F waztsuinlsd 2025- _
Net profit 48,598 48774 47,347 50,836
Q 27F 4u 2/6/15% nguudzIu NIM ‘Y]EN’IJ% sz lsannmysanui
- — q Consensus NP — 47,758 48,045 51,185
fniea 1) 131A1931 DPS 3¢ maam 12.0 1 1wl 2025-27F wasdl _
st Diff frm cons (%) — 21 (15 (0.7
ra TomaAnduwin KBANK mau‘lﬂﬁnuﬂuwawmmwmmwumumu _
Norm profit 48,598 48,774 47,347 50,836
: 2) mdﬂiuimaaﬁawamauma SME LLE\lwﬂ’]G\iUﬂﬂﬂidlﬂﬂJ TUIANT ]
Prev. Norm profit — 47,641 44,463 44,394
O imazflumLL%uaﬂﬂiunﬂiauIanwaL@]uImLuammﬁﬂaﬁum 1319
Chg frm prev (%) — 24 6.5 14.5
(] KBANK andudinguy daadl EPS LmuImﬂ 7% ull 2027F uaz 3)
Norm EPS (BY) 205 206 200 215
‘D # 2026F P/BV °n 0.6 LY uaz ROE 7 7.9% KBANK uuvl,ml,wa
Norm EPS grw (%) 146 04 (29) 74
t N'[amaﬂi‘uquﬂuﬂaﬂﬂaauuaﬂusmnmas_lu,m Norm PE (x) 82 8.1 84 78
© lunsdigiupaas imah KBANK azinoiiuiunadi 12.0 UMY PIBV (x) 07 07 06 06
-~ Finaidusarmanauunutunad 7% @mﬂ ud 2025-27F wdnn Div yield (%) 72 7.2 7.2 72
O KBANK mﬂﬂmuusmswummsnmn“uu AlomasraTunariale ROE (%) 88 84 79 82
© 1#18991n 1) KBANK mmﬂuwa‘tuamuwm 56-60% luil 2025-27F ROA (%) 1111 11 14
c 2) amwmumunamwﬂuw 1 Lml,msomn‘ﬂ 17.7% ™ 2Q25 Loy
© Auhfiinnnin 15% (el Basel Il Twal) Femanoanuin KBANK
P fidunasmudiminim 0.7% smwnﬂu 7.8 LN/ Favnlvilona PRICE PERFORMANCE
myﬂuwamm@maaaw 5% vyield Vst KBANK a9t ROE 1
i SLALIRYABINANITIBUAL 8.4% lull 2025F Somzvionfsnnudnly (Btishr) KBANK (%)
N ° N 3 175 Rel to SET Index 30
"I,@wﬁmmimammsmﬂﬂuwawLﬂumaénaguﬂmwm@mluamﬂ@l 170 A 20
o 165 , |
nasaFnITanaNaa niaaaasann1saule 160 ;/K' 10
KBANK laaamsfannswida SME as LLEIWVL@]"JJFJ’IEIWQ‘S@IﬁuLﬁaﬁSﬂﬁl 150 | WA /“*' 0
nalng andmeten uazngulIzing AEC daifas Iﬂummmu Eg w (;g)
maﬂﬂ 39% mauwamaumamuiuﬁ 2016 aﬂmuauma SME 'l& Sep-24 Jan-25 May-25 365_2(5 )
aﬂaamaw 26% lw 2Q25 LLammaaﬂiwnaumu aumaﬁnwmﬂ
lnai 41%, Swdaugoy 29%, LLawauL"naausj swmmaﬂswmﬁ 4%
%anNANi KBANK m"l@mLuumsmawmmﬂ%mluﬂ 2024 Sat COMPANY INFORMATION
&lﬂi“@]‘].]ﬂiuﬂ’]'wauﬂiwETL%LL‘UGLLﬂN‘lIuN”Iﬂ mawamauwami“mﬂ Price: as of 11-Sep-25 (Bt) 167.50
AL IFUAUAZ AN INAANL dainlaseaionesanes KBANK 4 Market Cap (US$ ) 12,465
m'luwsauiumﬂmam’mmaaasumsﬁummaamsmna _
Listed Shares (m shares) 2,369.3
Nﬁﬂumsﬂuﬁwaan&iuﬁmms Free Float (%) 825
\enainll 2026F m"lsmaqﬂammmsmmmnuu,san@@uamdmu _
Avg. Daily Turnover (US$ m) 70.2
flarmNamaqmsﬂsua@amwmmuUu‘[ﬂmﬂ ama"l,snmu KBANK o]
1 1 1 1 12M Price HIL (Bt) 172.00/145.50
UGWAUINENTN umsﬂummamuunuﬁmms INGIN @ymmﬂ
11 KBANK azf EPS 1Gula 7% lull 2027F (#8990 LDR fidn uas Sector BANK

Major Shareholder Thai NVDR 13.86%

Sources: Bloomberg, Company data, Thanachart estimates
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Transfer of Coverage

(Unchanged) TP: Bt 67.00

Upside : 13.6%
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Fine 131A1091 EPS anaula 910% Iuil 2026-27F winwlas Credit

Cost *naﬂao NIM YIIIEI"IEWI'J LLavﬂﬁiﬂiﬂ’lﬁﬁ]ﬂﬂ’]iN%‘ﬂ% uanmnu

KKP mtﬂuwun‘lwﬂuwaawamwamammuﬂuuaﬂ 7-9% ol

lﬂl'\ﬁiwﬂw‘ﬂ%ﬁ'}! IITEATSl “‘Iiil”

Lﬂiiﬂﬁﬂ%'ﬂﬂﬂ‘ﬂiﬂ U "llm“"YIN‘.US%’ﬁUGﬂGU%ﬂuﬂﬂﬂﬂﬁﬂ'ﬁUTﬁ'ﬁYU&
LI LWBI%U?SﬂLﬂ’] ROE 71 9— 10% Wiguny 7.8% T 1H25 Aot
Li’lﬁ]dﬂ’l@]’ﬂa@li’lﬂ’li’ﬂ’]Uﬂ%Nﬂﬁ] ﬂiwumﬂuaamn 67% 1wl 2024
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&l%ﬂi‘li%"ﬁ’)i‘l NIM 2183” ’J'WY] 12 NN 2025 LSE9RIwITIN “‘ﬁﬂ" Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
KKP uasdsumatnunads 67.0 un (311 58.0 UM) IINNT Pre Provision Profit 10,286 10,294 10,844 11,709
']Jil]ﬂ']vli“ﬂu 1-4% lu'ﬂ 2025-27F uae ﬂiﬂ“’]lﬁﬂﬁ']u 2026F 1) credit Net profit 5031 5,107 5,566 6,107
w cost Ua3d KKP ULL%’)I%&J@@@\TQ']ﬂﬂ'ﬁLﬂaUSWB?@]QHLTQL?’]‘TQ LR Consensus NP — 4955 5005 5307
.9 ﬂ'ﬁﬁu(ﬂ')”ﬂad(ﬂﬂqﬂiﬂ Uu(ﬂwaaﬂﬂ 2) AT Luﬂllﬁ]']ﬂﬁiﬂfﬂui'ﬂ'ﬁ Diff frm cons (%) _ 3.1 9.3 15.1
ﬂaﬂuuoﬂauLLuaquTmmaLuao 3) 131e1a31 KKP a2 duswianaden Norm profit 5031 5107 5566 6107
" i ladulalud 2026F 11 9% 3Nn13EuTITas NIM use credit Prev. Norm profit _ 5064 5301 5820
- cost Nanas 4) 131A1AT1 KKP awuam’mamammuﬂuwawmau’taﬂ Chg frm prev (%) . as 93 am
O 7-9% aod lui 2025-27F uaz 5) KKP Aadlaiuws @ PBV 7l 0.7 Norm EPS (Bt) 60 62 67 74
(] w1 fisuny ROE 71 8.5% uaz EPS fidula 9% luil 2026F NomEPSgw (%)  (74) 32 90 97
(7)) Credit cost LTgzwanBalasasng Norm PE (x) 99 96 88 80
t Credit cost 39183 KKP (s2us1ida ECL LLaw’umﬂumnmsmw) P/BV (x) 08 08 07 07
© a@mmaﬂﬂ 1.9% % 1H25 970 2.5% lu 1H24 1%a997n 2 Tavpwman Div yield (%) 6.8 7.2 78 8.6
P laud 1) madanesafmdatdaiiuniiandraannd 2022-23 udh ROE (%) 8.1 8.0 85 9.0
) w3alu 2H24 ildaanuInnIenIwgauanadnias 650 au. ROA (%) 10 10 11 12
© dalavang :naagegad 1.4 wiau. lu 1024 2) qunwAunIndlu
c zgm{aﬂswmraumajmlimw ﬂﬂl%ﬂﬁiﬂuﬁl&aﬁiﬂdj%@L(ﬂf&lﬁ];ﬂﬂ BRICE PERFORMANCE
© AU ity e aaaTnsuddasaIntuw IuNuad nalu
' { A ° { A '
P wivesgUasdfiAnduuaziwinnionianas  Saazmiowgiman (Btishr) ——— KKP Rel to SET Index (%)
PYGD LAZAALITINAAKAS credit cost 151ANAT1 credit cost VB KKP 65 40
- azagN 1.8/1.8/1.6% ull 2025-27F \fluuriy 2.3% lull 2024 gg /.,f 30
[N a A a [ ° A < a & 50 f 20
selaasssuitsaniaulaaiemlsnanastistin % Ry’ 10
KKP L‘wum'mwmmulumsnmwmmmsw"lm‘%ﬂﬂﬁmmﬂﬁsﬂm 40 0
m‘mﬁmwummummm‘m@m‘mammm mmma@mswamﬁsna 35 (10)
mm@‘nuuavﬁﬂfﬂaumawummwumu 1w 2025 Kkp lésufianin Sep-24 Jan-25 May-25 Sep-25
Wu‘ﬁumﬂwg{ﬂﬁmaﬂiﬂu Goldman Sachs Asset Management
o v va Aa v a o 2 v
(GSAM) ¥l KKP "lmaﬂﬁwLﬂﬂluﬂwsiﬁusnwsﬂwﬂiﬂmmums COMPANY INFORMATION
MNULLURAINAALEUNTWE (Multi-Asset) 310 GSAM Twlng Teas
°1i’.lF.J‘IJEJ’]EI‘Y]’NLﬂaﬂﬂ'limﬂului’“(ﬂUIﬂﬂ‘L%ﬂUNﬂﬂ’l LRZLEINAIY Price: as of 11-Sep-25 (Bt) 59.00
memia’uaaLLwam\lammmsmmmﬂwaa KKP sTu’%msm@rj'] Market Cap (US$ m) 1,569
anusndafiestinfudasiune lendaan ﬂﬁﬂﬂ‘lﬁm“ﬂmﬂu 35- Listed Shares (m shares) 846.8
0, 0,
40% vosmeldraluszaznas Wisuium 28% lu 1H25 13 7was Free Float (%) 80.1
vandeumaliiussAaUswTnnuaIRsna U eI IRANduYes ,
A o e v, a o e Avg. Daily Turnover (US$ m) 49
HAaAmsianuluding waznfanmeilanizain GSAM
R . . . 4o 12M Price HIL (Bt) 61.00/44.00
Rwwuawanla uaz ROE Aunwalianadn
, o ~ 4, e o Sector BANK
mmah Kk azdiassnpfudeatisaiasdy hunanann
Major Shareholder Wattanavekin Family 6.39%

Sources: Bloomberg, Company data, Thanachart estimates
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BUY (Unchanged) TP: Bt 31.00 (From: Bt 25.50) 12 SEPTEMBER 2025

Transfer of Coverage Upside : 18.1%

Krung Thai Bank Pcl (KTB TB)
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AILAAUTINAAKAW NIM LLaz‘H%%ﬂ’IVLi‘l%ﬂ 2025-26F ANEARE®
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p 3 e 1 Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
whwanads 31 un (370 25.5 Un) azviewnsUsuIR sam‘uu bro Provision Profit 88,624 95.066 86,956 90,043
1-10% lufl 2025-27F wazdiuanlgtgwdull 2026F i3diag _
Net profit 43,856 47,444 42254 44562
(7)) funziin "Go KTB doiln Top pick luﬂau% Yo 1Hasen 1)
Consensus NP — 44,735 43,935 46,203
Q KTB um"l,ifﬂL@]UT@]LL%@LLﬂi@ﬂamiuﬂu I@]UVI,@LLimumnnnwvlsmn
= s Diff frm cons (%) — 61 (38 (36
mydiuyadgAnTTTnuu. mafinlng (THAI, "m) 2) 807
e Norm profit 43,856 47,444 42254 44,562
Na@mmmuﬂuwamaﬂw 7/6% lull 2025-26F 3 ﬂamﬁaﬂmm
-
Prev. Norm profit — 43,267 40,291 44,119
-5 \§09  (de-risking) °uaoﬁmmimNaiﬂﬂmnﬂwauﬂswu@mu lasd
1 Chg frm prev (%) — 9.7 4.9 1.0
O 8038 NPL nammmmawmnau waedl coverage ratio_ giqe
Norm EPS (Bt 3.1 34 30 32
(<) \Duduausaslungs Credit cost aﬂlmmuﬂnmm wsfazddiana orm EPS (B
Norm EP 0 19. 2 (0. .
(7)) mmummﬁmﬁnawmﬂ Uaz 4) KTB #0107l 2026F PBVIAiES orm EPS grw (%) 98 82 (109 55
0.8 ¥ vus? ROE 71 8.9% fﬂmmmuamﬂ"lml,wo Norm PE (x) 84 rr 8.7 8.2
‘: P/BV (x) 0.8 0.8 0.8 0.7
m ﬂ’lli‘WLﬁ‘M (Wlndfa" galn) ‘Vi%%ﬂ’lliﬁ‘nﬁ Div yield (%) 5.9 6.5 5.8 6.1
P KTB T@mmulumu%fluﬁmmsmmmmﬂi"mmmmiawuslu ROE (%) 104 105 89 89
O THAI Lfluuamﬂmﬁisummumvlim’mwu (FVTPL) wai ls e ROA (%) 12 13 1 11
© IHLLWG“’VL(ﬂiN”lﬁﬁ]uﬂ'l’]ﬁl“’llﬂ’]i“li’]i"uﬂl"ﬁ WAL BIINHANTEN UL UG
c ﬂnaﬂsawummumﬂ TogBsnnmenthwaneuedmdniy THA
© n 11 mﬂmu KTB anviujlsnnndiuyadndsrn (waavn PRICE PERFORMANCE
P i) Tu 3Q25 317 9 Wuaw. Wiasn 0.7 mﬂmu \Ralhranndosny
Lmeommimvumwawmﬁmmi \1mad KTB i lsiay (Bt/shr) KT8 Rel to SET Index (%)
= 27 50
u"lﬂ'l,mmumﬁmmLmswamuﬂa Tasmsasdnsasfitasuastiuin s 20
fLiladanen NPA tRuLAL ﬂaﬂﬂﬁui]“ﬁ’]F.JE(TNL‘U’T’SQJTLIYINFHSLG% ”s A a0
udaunselirumlsd 2026 mmmmmusanmumn NIM N /20
10
AATHANDLUNWITWKAF wiaalomaiiaan 19 0
KTB mawmmﬁaasnmiﬂumvl,ﬂwnauuﬂamaa Nmmiml,fh 17 4 T T + (10)
Sep-24 Jan-25 May-25 Sep-25

1%a@mwammmuﬂuwaaﬂlmmumﬂuLmﬂUﬁmmiﬂLLm mule
naﬂﬂﬁmimaﬂuwamww I@]zJmLiI@Iamaamiumifnamuﬂu
M amsmaﬂmaam"limml.msﬂufl 2025 IANAINEaN COMPANY INFORMATION
HanauunuTuKaazagi 7% Favnlw KTB Dudweiulunguy wid

Price: as of 11-Sep-25 (Bt) 26.25
2026 °nmmm’mmLmn@mumamvliﬁnﬂ NIM AAUALSY WA8aTImS
etTunaNTEiaTe IR 50% SlRHanaUUNUITILNTIAS 6% e Market Cap (US$ m) 11,523
maﬁﬁﬂmua:ﬁuﬂummﬁu KTB flamainedunaiaudullan Listed Shares (m shares) 13,976.1
Free Float (%) 44.9
LLmTuumuwumﬂmﬁmmw
wueud KTB Liuiﬁnaﬂﬂﬁaﬂﬂammuﬂmumhﬂ 2020 BWATleT Avg. Daily Tumover (US$ m) 37.8
aamslWawida SME LLamumLmummmeﬂswaowasmuma 12M Price H/L (Bt) 26.00/19.80
MuLay IﬂuLwaJaﬂmuaumammﬂﬂsmuua awmammmsm Sector BANK
mwmmm mmmsmmu smﬂummﬂﬂmmmmaumuﬂlmmsn Major Shareholder FIDF 55.07%

LL&”ﬂﬁsmmsamammua ldsaaiu NPL aﬂaamaﬂlui“ﬂu
wAraInguy  edinsinmaandu NPL  coverage ilu
i“ﬂuaﬂfluauﬂuaawaaﬂam 71 176% t 2Q25 dwsuil 2026-27F
me'ﬁmamwmsmmﬂmmﬂ wilTANad1 KTB 9xdl credit cost atj
lunsevdn@i 110- 120bps l¢f

Sources: Bloomberg, Company data, Thanachart estimates
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HOLD

Transfer of Coverage

(Unchanged) TP: Bt135.00  (From: Bt 130.00) 12 SEPTEMBER 2025

Upside : 6.3%

SCB X Pcl (SCB TB)

U

=~ (%] q' v
DU ﬂi%izﬂﬂﬂtﬁ&d’]zﬂ&dlla’l

am’mamammuﬂuna’uad SCB ‘Ylﬁ\‘lﬂ'J’]ﬂLL?Nﬁ“‘YIEl%E)EILLZ‘I’J‘I‘I&?“@]‘U
ﬂ"li‘lia?.l'lil"fl P/BV ‘Ylﬂﬂ 15139AIAULEIN “ﬂEl” maamnuaa’;’mam

wuﬂawua ﬂi%ivﬂﬂ‘ﬂt‘lﬁﬂ'}uﬁﬂ u,m ﬂﬂﬂdtﬂﬂ'\ﬂi%ﬂ'ﬁlw&laﬁli’lﬂ'ﬁ RAWISARA SUWANUMPHAI

i)’]ilﬂ%ﬂa&li)’]ﬂﬂﬂ']’]ﬁ%’]ﬂ’]iﬂ%

Upside il']ﬂﬂ ﬂ\‘iﬂ"lll%o«%’l “fia”

SCB LLamlﬂmum'suﬂmumuﬂuuﬂﬂmﬂaa@] lagananInsnm
a'mwmumhanmﬂamﬂvlﬂ“lwaﬂiuSW@]umwnaﬂiunau% fadany 4 O
f3zal 40% w9 inudbAafenguiisn 45% 1aail SCB vz
denasiuanuudunisluguegindudunuvemguy  Hunslsy
Tansdomanatadaiiios nalionIzuIunIRaYa LAZMIAILAY
anldsatnafiane wananiludl 2025 scB saazldtszlamiann
ﬂ’]iﬂi«ﬁﬂﬂ@luﬂui’l’s 800 aU. IINNNTVIBAINTT Purple Ventures

‘IN'*JJ]I'J URUL ﬁ%%ﬂiva‘ﬂ FAIWANTAN L%Hi‘l']%l‘ﬁﬂ’ll%ﬂﬂ

662-779-9119
rawisara.suw@thanachartsec.co.th

) COMPANY VALUATION
ummﬁmmﬂumwuwaaummswmnauﬁmms NANBLILNY
Suaalugas NIM 189" Fud 12 Fuenen 2025 1Az B
YIE Dec (Bt m) 2024A  2025F  2026F 2027F
sCB wianvsumanhwanedwdu 135 1n @n 130 vn) axvian - :
Pre Provision Profit 98,797 99,088 95,460 98,531
miﬂium"liw 7-8% luil 2025-27F uazmaulSuanldgull 2026F .
Net profit 43943 47,16 45126 47,272
(7)) 5118091 SCB Foanpfiszaufimanzaunds asnnsannanauuny
w Consensus NP — 45560 45,617 48,257
ﬁuwaﬂao 8-9% luil 2025-27F "l@avmuluuaﬂ'msmmw 9.5 1¥i ,
" — Diff frm cons (%) — 34 (11 (20
PE uaz 0 84 1ih P/BV 1udl 2026F uaa mm‘vﬂamﬂmﬁnﬂﬁuwama _
" — Norm profit 43943 47,16 45126 47,272
- amm’m 80% YWl Upside 411a usip3fia Gen 2 19 SCB Suitu _
Prev. Norm profit — 43,522 42,107 44,036
- mLLamamwmum‘lwmﬂ@lasw"l@mﬂaﬂluﬂau uADNHNANIGE
U Chg frm prev (%) — 8.3 7.2 7.3
o credit cost ﬂmaﬂlui”ﬂum
@ . Norm EPS (Bt) 134 140 134 140
N ﬂ’lIiLWN?I%’\]’]ﬂﬁiﬂ’il Gen 2 Norm EPS grw (%) 1.0 72 (42) 48
73719 Gen 1 89 SCBx mmaswamvl,saﬂﬁﬂuum ’ummﬁsﬂa Gen 2 Norm PE (x) 9.7 9.1 95 90
‘: {auri CardX uaz AutoX mmL@mImmnmsamumamummmﬂu P/BV (x) 0.9 0.9 08 08
S wazanuanansnlumainls Tay Gen 2 Bunsuanmlslu 3024 7 Div yield (%) 8.2 8.8 84 88
N 32aU 500 au. uazganninwilimlesainafl 700-800 au. ld ROE (%) 9.1 9.5 89 92
[T athadiaiias @ CardX Uszauanudnialumsansandeiadis: ROA (%) 13 13 13 13
© uaz NPLs amusfi AutoX mmsmjmamuﬁiﬂwumwwwm@lwm
c e LLawLﬂawnawﬁmnmsmﬂmmmﬂaaumrJaJimmmamimu
PRICE PERFORMANCE
(4] ﬂmm‘waumwmmmammmumauu \ANadngIfia Gen 2 9 c © ¢
N mvl,iqﬂﬁ'n 2-3 Wusy. dadlud 2025-27F Bushn) sch Rel 0 SET Idex (%)
F £ [~ L o v U
g9aadundiInInnITAILANAWN

135 40
125 A 30
‘ - 20
115 ‘4\/ e
10
105 0
95 (10)

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

COMPANY INFORMATION

Price: as of 11-Sep-25 (Bt) 127.00
Credit cost mmﬂmmnmmnwasmauwjaﬂﬂﬂaﬂ

Market Cap (US$ m) 13,431
mmuma Stage 2 Wuduusslu 3Q24 AMMIWALNINGYEY SCB
meanmmwmnmu Taoris Stage 2 wazo@Maiia NPL uaay Listed Shares (m shares) 3,367.1
ammmﬂswmw atndlshanu mmmmmmay Wesanwasa Free Float (%) 76.4
aumamaa SCB N1 43% mmLﬂuﬂammﬂaﬂmﬂﬁ“ma FINA LA Avg. Daily Turnover (US$ m) 374
mwmmmu credit cost maﬂmmum lu 1H25 SCB i credit 12M Price HIL (Bt) 131.50/109.00

cost asm 164bps LAZLIIANAT ‘credit cost 1 mmmam‘lmvmuaa‘n
160—166bps A80AT9T) 2025-27F awnaumamavmsmnwaauua
atnadiaLita me'\sﬂﬁmmsm”l,wmmmmam‘l,umsl,ﬂamomm
ﬂiﬂvxm

Sector BANK
Major Shareholder HM King Maha Vajiralongkorn

Bodindradebayavarangkun 23.58%

Sources: Bloomberg, Company data, Thanachart estimates
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HOLD

Transfer of Coverage

(Unchanged) TP: Bt102.00 (From: Bt 100.00) 12 SEPTEMBER 2025

Upside : 2.5%

TISCO Financial Groupmscom)

Tanananduuadane

L5189AILBET “Da” TISCO ﬁ‘wiﬁmﬁﬂamammuﬂunamﬁ 7.8%
Aol Tuﬂ 2025-26F LLmJTammwummnnm \W31¢ DPS asﬂusmnm

LLR']YI 7.75 U Li'lﬂ']ﬂ’]']ﬂ']iﬂ%@l’llaﬂ%aﬂﬂﬂ\‘l NIM Qﬁﬂﬂ@li’]ﬂaﬂlﬂﬂ RAWISARA SUWANUMPHAI

&
‘Ylaﬂadﬂﬂ“ﬂa’]dﬂ’]ﬂﬁ%tﬁa“ﬂ“ﬂﬂﬁ LLaz credit cost 'ﬂﬁﬂ?.l%

Naﬁlaﬂllﬂ%ﬂd u,mauﬂuwaaoamtm uneun “fa”

2025-27F Ssmzrtouienslufinssesiiandissamiuin ez
mmLammuﬂmmwaumwamwwu‘[uwamawnaanmmmmu
3 srnrunirazvi 9 credit cost naummuwm fuannduluszozon

662-779-9119
rawisara.suw@thanachartsec.co.th

COMPANY VALUATION

UNIATE %mﬂumwuwaaummswmnammms “URRNDLILTIY
Fuaalugas NIM 2189” 3uft 12 fuenon 2025 Iasuuzi “he” Y/E Dec (Bt m) 2024A 2025F 2026F  2027F
TISCO mmauamwa@auLmuﬂuwa'ﬂam 7.8% mafl Lmsﬂama Pre Provision Profit  9.937 10194 10549 10,544
WRudusna LuaomnmmwLauﬂuwa@]amuma aﬂmmaaamm"n Net profit 6901 6511 6516 6534
(7)) 7.75 17 mmmuamﬁuaﬂslmmuaamamﬂununammms Iﬂuaﬂ Consensus NP 6475 6563 6734
Q_J 1 PE 7 122 1 uaz PBV 7 1.8 i 1ufl 2026F TISCO dufiuna Diff frm cons (%) — 06 (07 (30
EI‘Y]ﬁ‘Ym’J%EILLﬂ“’&I\‘JLu%Nﬂ@]ﬂ‘LILL‘YI% mﬂﬁuwa@mﬂum 7.75 U ud Norm profit 6,901 6,511 6,516 6,534
" wn i lssanafianaiandulafiny -5.7/+0.1/40.3% eoilluf o e i 6479 6462 6415
= 2025-27F vnlilemmAnTunadavudirfadefiouiumnans iR — 05 08 19
(&) wwalng o sﬁomu‘[ammwuauma USuYszanamsi sl Norm EPS (BY) 86 8.1 8.1 8.2
Q 2025-27F me 1-2% @all uae Luaﬂmm’lfﬁ‘f}mu 2026F 7141 Norm EPS grw (%)  (55)  (5.7) 0.1 03
(D WhwanedaRuduwdu 102.0 1 91nLdw 100.0 1N Norm PE (x) 115 122 122 122
t auti}aﬁ'amwﬂﬁa P{BV.(x) o 1.9 1.8 1.8 1.8
m wasmaumamm TISCO mmnnmﬁ'@mﬂﬂmﬂﬂLmGIﬂsaasﬂo I@u D y'eold(/") 8 8 8 8
c 42% Lﬂuauwﬁammasnwm mmmamamnssumuﬂuwaﬂmﬂﬂ ROE (%) 101 18T 149 148
o FaULINININNNTIL Lﬂiﬂﬁﬂ%‘ﬂ“ﬁm“m LL&%IEJU’]U?J&E]U@%L“EEW] ROA (%) 24 23 23 23
(4v] NI VBITUINT aﬂm TISCO Laaﬁ"l,maomwmUﬁsﬂﬂuﬂauu
c NN vmdeantn Fudestmadon smﬂmﬂu 18% YosFwDe PRICE PERFORMANCE
(4v] 73 uamwmsmu‘[mm;aammamuunu‘luam Luaamﬂmmmm
N FugmnwEunINETRds Tanmuuds nmadn wesaduidaves s —Tseo o
- TISCO anasasn 1% dadl ludl 2026-27F o Rel to SET Index 2
Credit cost naaanaugzauln® 100 b ](5)
uaaawnw"lﬂsuﬂswiu%uawn credit cost fisnAnUn@lull 2022-24 & 98 f‘uj 5
LﬂuwamnmmmsaamummaﬂLummmnmﬂmﬂ 13191971 96 “ ?5)
credit cost 789 TISCO a:naugszauUn@il 90/105/105 bps ud vzt 2 ez sepe

COMPANY INFORMATION

o ; H .
WIINAAWADNLS wal NIM JSuaa6an Price: as of 11-Sep-25 (Bt) 99.50
' o & v @ Y

15101071 NIM 289 TISCO zdsuATuauumi liuaaaandoad Market Cap (US$ m) 2,502
neg 4.77/4.80% lull 2026-27F 91n 4.72% 1ull 2025F athslsf Listed Shares (m shares) 800.6
g Tasauani "L;m’mwﬁ'swuunﬂ"li"lmamauunmﬂm Luaamnnn Free Float (%) 89.6
WnEeeEMINAGIIasFwIEe Waz credit cost wmmu wananit Avg. Daily Tumover (USS m) 16
mmﬂ@mwmumlwmalumsmmmm ﬂnﬂmﬂﬂmﬂm’]aaaﬂﬂ

. 12M Price H/L (Bt) 102.50/95.75
e 1eei mvl,sa'nﬁ"uao TISCO enadaiy 2%
dadlu  2025-27F @1anmmmmmmﬂﬂﬁuwﬂWSLw%miunws Sector BANK

iﬂH’]ﬂWiL@l‘UI@I LRZAIURT mmlumﬂmwu luﬂm““ﬂﬁ%’]ﬂ’ﬁﬂ a4
Udﬁu@l"l‘l@] LdaLnN3INIn LLRZSL‘HNEWIBULLﬂuLGuﬂuNaﬂiﬂﬂLﬂ B9

CDIB & Partners Investment

Holding 10%

Major Shareholder

Sources: Bloomberg, Company data, Thanachart estimates
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BUY (Unchanged)

Dropping Coverage Upside : 13.2%

TP: Bt2.15

TMBThanachart Bank Pcl =15

gANIINIUNIAIIEA

liﬁlﬂﬁﬂﬁ%‘lﬁlEl@lﬂ’]i'llﬂi’]wﬂﬂ% TTB (ﬂﬂ%ﬂ%’l%li’l‘l‘lﬁﬂ’lu‘%w%’l "%El"
ﬂ')ili’lﬂ'll‘]j’lﬁ&l']il"{l 215 ‘lJ'WI) L%Eldﬁl’lﬂﬂﬁ)ﬁ]ﬂ% TTB ﬂaﬂ%‘luﬂi‘ﬂ"{l
ﬁaﬂﬂiﬂﬂﬁ%’ﬂﬁ@‘l (TNS) fl 99.97% %Oa'ﬁ]ﬂiﬂ‘ﬂLﬂﬂﬂ'!'lNilﬂllilﬂ‘YI'l\‘i

uadslamila

gANITINATIZAR
imzegdnsinnsiiuuae snesmmslnesumna (T78) lasms

9

@I@]ﬁ%li]ﬂid%&l’ﬁ%ﬂ 83 TTB VL@] L‘IJW‘ITE]%%LW&IL(ﬂ&lluﬂiﬂ‘n%aﬂﬂiw hips

(Unchanged)

12 SEPTEMBER 2025

RAWISARA SUWANUMPHAI

662-779-9119
rawisara.suw@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2024A  2025F 2026F 2027F
70 (TNS) 8n 89.97% sanalw TTB naﬂmmmau 99.97% lu TNS Pre Provision Profit 30,572 37.326 36716 37.938
Luadﬁl’m TNS ﬂmmfluuswmaﬂmﬂam na%umvxwim TTB ox) Net profit 21,031 22,525 22,804 23,645
(7)) m@mwLam“nmeuﬂamﬂmﬂuamvmaamﬂmumLﬂswm B389 Consensus NP 20145 20,874 20512
_Q_, mvlﬂamm“uﬂLmeawaﬂi,:l,wumﬁﬂuusl,umﬁnmmwmﬂunmo Diff frm cons (%) 118 93 153
gt LLﬂvﬂ’J’]&lﬂIa(ﬂ'i\‘]’ﬂﬂdﬂ'iwll?%ﬂ’ﬁ’.lLﬂ'i’]wﬂﬂﬂ’]dﬁdqﬂ GI\‘]‘HM L‘Wﬂiﬂ‘l:l"] Norm profit 21,031 22,525 22,804 23,645
- ujmgmgmq@flumumwuIﬂsaiaLLa:ﬂaﬂuLﬂuaaE: AwIdu Prev. Norm profit 22525 22804 23,645
- FounanzauNazy@nsia iy TTB ok it Chg frm prev (%) — 00 00 00
O Norm EPS (Bt) 0.2 0.2 0.2 0.3
QJ Norm EPS grw (%) 12.9 9.9 23 3.7
m Norm PE (x) 8.8 8.0 78 75
P/BV (x) 0.8 0.8 0.7 0.7
t Div yield (%) 6.9 73 7.4 7.7
m ROE (%) 9.0 9.4 9.3 9.3
'E, ROA (%) 1.2 13 1.3 14
©
: PRICE PERFORMANCE
g (Bt/shr) ——TTB Rel to SET Index (%)
h 2.1 20
2.0 \ 10
1.9 “
1.8 0
1.7 (10)
1.6 4 . . I (20)
Sep-24 Jan-25 May-25 Sep-25
COMPANY INFORMATION
Price: as of 11-Sep-25 (Bt) 1.90
Market Cap (US$ m) 5,823
Listed Shares (m shares) 97,571.3
Free Float (%) 40.2
Avg. Daily Turnover (US$ m) 18.5
12M Price H/L (Bt) 2.02/1.73
Sector BANK
Major Shareholder TCAP 24.41%

Sources: Bloomberg, Company data, Thanachart estimates
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WG SN INesuTe $100 (Vi) (TT8) iduuSeniida nufvadasnuussnmanniwgsume $1na (vww) (TNS) las TT8 1 Jugfiavu sauaz 99.97

(]

o o @ o a o L R R S ) oy A oA A o o < . .
Zu TNS a9%% N1IAANIUNIAUATIEHVAIAINNTNLAINET ?J&Imu1@@7Htﬁﬁlﬁiailﬂ?’).il‘ﬂﬁﬂﬂd'i’l'ldﬁwlﬂﬂfw[ﬂ?f% (confiicts of interest)
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THANACHART’S THE EARLY BIRD MONDAY, 15 SEPTEMBER, 2025
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Energy Sector - Neutral News Update

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th
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Ex 2: China Teapot Refinery Run Rate
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Shandong Independent Refinery CDU run rate
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Source: Bloomberg

Ex 3: Prices And Spreads

Upstream

Dubai (USS$/bbl)
Brent (US$/mmbtu)
Henry hub (US$/mmbtu)
JKM Spot (US$/mmbtu)
Dutch TTF (EUR/MWh)
NEX coal price  (US$/tonne)
Crack spreads over Dubai
Gasoline (US$/bbl)

Jet fuel (US$/bbl)
Diesel (US$/bbl)
HSFO (US$/bbl)
SG GRM (US$/bbl)
Aromatics

PX-naphtha (US$/tonne)
BZ-naphtha (US$/tonne)
Olefin

HDPE-naphtha (US$/tonne)
LDPE-naphtha (US$/tonne)
PP-naphtha (US$/tonne)
Others

Integrated PET  (US$/tonne)
Phenol-BZ (US$/tonne)
BPA -Phenol (US$/tonne)

69
67
2.9
1.4
33
101

11.4
15.8
18.5
(7.5)

5.3

217
142

342
542
352

112
83
310

67  3.0%
66  2.3%
30  -35%
1.3 05%
32 2.2%
108 -6.4%
15  -1.0%
153  3.7%
177 4.4%
(6.8) 10%
56  -5.6%
234 7.4%
149 -4.9%
344 -0.7%
554 -2.2%
354  -0.6%
108 4.3%
85 (0.0)
310 0.0%

85
85
23
11.2
32
136

11.6
13.6
14.0
(3.4)

4.8

336
391

350
519
331

130
(38)
303

79
79
22
13.0
36
140

11.1
13.1
12.7
(5.3)

4.8

262
352

336
550
331

145
68
271

Quarterly
4Q24 1Q25
74 76
74 75
3.0 3.9
14.0 14.0
43 47
139 108
11.4 7.7
14.8 13.2
14.7 13.2
(23) (2.0
6.4 4.6
174 188
271 245
333 324
489 497
339 338
145 123
47 41
307 325

66
67
35
124
36
100

11.5
14.2
15.8
1.7
7.0

207
173

374
587
414

134
77
378

Yearly
3Q25 ‘ 2023 2024 2025
68 81 80 71
68 82 80 71
3.1 2.6 24 3.7
12.0 13.9 11.9 13.2
33 41 35 41
111 188 136 104
10.3 16.7 13.0 9.9
15.5 22.5 15.7 14.3
18.2 21.9 15.8 15.9
(5.8) | (10.3) (5.2) (2.0)
5.8 7.9 6.1 5.8
242 378 274 188
162 267 335 245
352 390 338 324
574 427 503 497
380 359 326 338
112 161 140 123
46 80 6 59
346 294 300 350

Sources: TOP, Bloomberg
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Ex 4: Valuation

Rating Current Target Upside/ Market Norm EPS grw Norm PE EVIEBITDA — P/BV —

price price (Downside) cap 25F 26F 25F 26F 25F 26F 25F 26F

(Bt) (Bt) (%) (USSm) (%) (%) (x) (X () (X)) (x) (x
BANPU HOLD 4.84 4.00 (17.4) 1,529 na 4004 862 17.2 7.2 6.0 0.4 0.4 0.7 3.5 0.5 25
BCP BUY 31.00 37.00 19.4 1,346 (16.5) 25.6 7.7 6.1 2.6 2.8 0.7 0.6 3.6 4.9 9.0 105
BSRC BUY 4.62 5.20 12.6 504 518 434 9.9 6.9 5.4 34 0.6 0.6 24 4.2 6.3 8.8
IRPC SELL 1.27 0.77 (39.4) 818 na na na na 126 9.3 0.4 0.4 24 24 na na
IVL SELL 23.80 18.00 (24.4) 4,213 (32.9) 53.7 323 210 71 6.6 1.0 1.0 1.9 24 3.8 5.5
OR SELL 1420 12.00 (15.5) 5373 26.1 73 175 163 6.7 6.4 1.5 1.4 34 34 8.7 9.0
PTG BUY 8.40 8.50 1.2 442 107 123 124 110 4.0 35 1.5 1.4 4.2 48 121 128
PTT BUY 33.50 37.00 10.4 30,170 (8.4) 28 114 1141 4.2 3.8 0.8 0.8 6.3 6.3 7.3 7.4
PTTEP BUY 113.00 125.00 10.6 14,145 (18.5) (8.7) 7.0 7.7 21 2.3 0.8 0.7 71 6.9 115 9.9
PTTGC SELL 27.75 18.00 (35.1) 3,945 na na na 320 149 9.7 0.5 0.5 1.8 1.8 na 1.5
SCC SELL  228.00 128.00 (43.9) 8627 (9.7) 189 376 316 211 190 0.8 0.8 2.6 3.1 21 24
SPRC BUY 4.96 5.70 14.9 678 (18.3) (52.9) 112 237 5.0 5.9 0.6 0.6 5.0 5.0 4.9 24
TOP BUY 35.50 34.00 (4.2) 2,500 (40.4) 3.2 7.7 75 7.2 7.9 0.4 0.4 5.3 4.6 5.6 6.1

Sources: Company data, Thanachart estimates
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Short Sell OQutstanding

Market Short Sell And Short Covering

Market Data (Bt m) Value Outstanding Short-Sell Change Short Sell To (Short Covering)
Last Trading Day* 81,681 576
Last Week 77,595 4,087
Last Month 77,087 4,594
Last Year 74,662 7,019
Market Outstanding Short Sell Value Daily Short-Sell / (Short-Covering)
(Bt bn) (Bt bn)
110 10
100 A 0 '|| | 'I|'|“I'||'||'rll| Gh | '['rirr'l' T rl"l T
90 A (10) 1
80 A (20) 1
70 - (30) 1
60 1 (40) 1
50 T T T T L) (m)
Apr-24 Jul-24 Oct24 Jan-25 Apr25 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 TEET [15.5] 898 935 656.9 CPALL | 115
ANT 2670 [0.2] 24 (0.3 2488 AOT | 108
ETS 2424 [0.4] 40 [14.7) 2398 MTC | 45
WHA 2237 (27 (10.5] [22.0] 2344 MINT | 43
EDMS 152.1 [0.5] 175 0 1346 SCC | 38
A0T 1324 02 53 0.3 127.6 KBANK' | 36
EAMPLU 1261 (0.3 (4.2 1 120.3 TRUE | 36
HMPRO 1225 [.o) (5.2 [24.6] 1292 PTTEP ] 22
FIMT 34.0 0.6 5.1 4.3 55.3 CPAXT | 22
FTT a0.5 [0.6] 64 98 4.3 KTC | 20
EEM a05 [0.2] (1. (7] 823 HANA | 19
CRALL 3.3 15 5.0 45 754 TOP | 17
EA g2 [1.4] [z (5.5] B5.5 GPSC | 16
KTE B 0.3 [0.7] (7] 25 KCE | 15
LH B05 0.z o] [12.5] B0E SCGP |== 14
TRUE 725 38 95 51 B30 ADVANC f== 13
CFF 2.7 (0.2 25 B B2 TISCO J== 12
PTTGD 2.0 [0.8] 43 BT 57.8 BBL |- 11
GLOBAL 53.1 [0.0] 0.0 [15) 53.1 KTB 9 . r . \
WL 50.7 0.z 35 3B 472 (Btm) 0 50 100 150 200

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 (43) i
DELTA ] 174 7 *7 10 TTB (37) .
A0T 5,117 102 2z 41 53 PTTGC (23) .
sCC 4,050 a8 04 a7 15.4 HMPRO (20) .
CPALL 4,021 115 24 a0 16.0 SCB (18) m—
KEAME 3815 % 10 (2.3 [25.4] OR (16)  ——
PTTEF 3,70 22 06 16 16 BCP (14)  m—
EOMS 2,194 4 0 120 20 WHA (14)  m—
PTT 2,036 3 04 14.4 209 BGCRBII\C/? (1(3%)1 )_.
EEL 2651 1 04 [0.2] [6.4] —
AT 2,276 432 14 5.3 g4 BAggg (10()8)_'
KTE 246 ] 04 30 [25] e o

EH 2,043 iz {01 (28] (7.4] STARB001 7 1
CFM 1797 5 03 142 145 IcHI 7 1
FTTGC 1721 (23 (1.3 7.4 12.4 . 4 1
ADWANC 1536 12 03 152 324 BIC )

T 1526 45 23 36 125 CATLOT ) 1
CPF 1457 ) [05] 87 121 BEM s -
TTE 1468 (27 [25] 1.4 121 IAS (5) 4
GULF 1349 (43 (1] a3 7.3 . T T T T

L 1208 g 05 157 124 (Btm) (50) (40) (30) (20) (10) 0

Source: SET data , * Last Trading Day as of 12-Sep-25

ARUNBLNG: "].Iﬂ&laﬂ'ﬁ‘ll’]ﬂ’ﬂﬂiﬂ‘(lEIGVLSJVLG]‘UE]?]‘H; (Outstanding Short Posmons Lﬂumauaﬁmuwﬂmwanmwm "lmmmmumnam’)jn “ﬁﬂﬁ&l’]'ﬂﬂﬁ]“‘ﬂi‘uﬂi\ﬁ’]Uﬂ’]iL&lavLﬂiULLﬁl\‘i’ﬁ'BHRﬂ’]i
ﬂjaﬂu‘ﬂaﬂ‘ﬂswm]’maﬂmmamamu 60 ’Juuumﬂ’mmnmmwam
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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 - 0 1,350 A - 0.0
800 | L (10) 1,300 - L (05)
1,250 -
- (20) - (10)
750 - 1,200 -
- (30 - (1.5
(30) 1150 - (1.5)
700 - [ (10 L
650 - - (50) 1,00 1 (29
600 T 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, 8-12 Sep 25)
(US$ m) (US$ m)
L B B R T T s -
0 ) 6,000 5238
(2,000) 1 (421)  (737) 5000 |
(4,000) (2.122) 3750
(6000) (3,750) 4,000 -
2,898
(8,000) 1 3,000 A
(10,000) A 2,000 H
(12,000) 1
(14,000) 1,000 1 188
(16,000) 1 (15,339) 0 1 y ——— > o =
(18,000) 4 o . . (1,000) (66) (401)
Tawan  Korea Philippines 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 (2,122) (15,339) (3,750) (421) (737) (58) (22,427) (7.6) 4.8 10.9 41.5 (6.4) 10.6
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 (45) (203) (655) 3,350 (30) 6,818 9,234 4.6 2.6 0.3 6.6 (0.8) 5.1

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
8-12 Sep 25 (66) 188 (401) 2,898 (3) 5238 7,854 2.3 1.5 (0.2) 5.9 (0.6) 4.0
Daily d-d %
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 (387) (12) 216 3 1,088 955 0.8 0.2 0.6 0.9 0.1 0.1
12-Sep-25 24 — 2 1,030 5 878 1,887 0.4 0.4 1.4 1.5 (0.3) 1.0
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99)  (0.38)
YTD2025 (0.43) (0.84) (0.43)  (0.06) (0.47) 0.02  (0.29)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 12-Sep-25

Equity Market

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 18,670 19,434 (764) 116,708 132,639 (15,931) 3,506 713 2,794
Institution Investors 5,426 4,672 754 99,652 120,294 (20,642) 21,306 27,721 (6,416)
Retail Investors 12,463 12,261 202 186,802 150,229 36,573 1,987 0 1,987
Proprietary Trading 2,019 2,211 (191) — — — — — —
Equity Market (SET) Futures Market Bond Market

(Btbn) ('000 contracts) (Bt bn)

10 0.8 40 - 37 41 28

0.6 - 30 A 5 | .

04 A 0.2 20 A

0.2 A1 : 0 T T )

0.0 - 10 2 |

(02) h (0 2) 0 b T T ( )

(04) - : _. 5 |

= :

0.8) - T 16 1

(o)1 ©8) ol e o 64)

Forei Local  Retail P ; ; .
oreign Iggta etai Trraodpe Foreign  Local Inst. Retail Foreign Local Inst. Retail

Daily Trading Turnover Breakdown By Investor Type

Equity Market
Turnover: Bt38,577m

Futures Market
Volume: 403,162 contracts

Bond Market

Turnover: Bt55,233m (2 sides B&S)

Prop
Trade Retail Foreign
6% 14% 7%
Foreign
Roal! Retail 31%
° Foreign 42%
49%
Local Local Local
Fund Fund Fund
13% 21% 79%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
0 g 400 5 337.4 60 1 50.4
(10) { (2.1) 30
(20) 1 (13.6) i 40 -
250
(30) - (27.7) 200 A
(40) 150 - 20
(50) A 100 A 10.2
(60) - 50 - 3.7
0 0 T T
(70) 1 (50) 1 (3.1)
(90) - (85.7) (150) - (111.9) (20) - :
1w 1™ 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 1
70 |
65 -
60 -

55
Sep-23

— WTI +0.32
+0.62

+1.54

62.69
66.99
68.65

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 A
300 +
200 A
100

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) 1,492  +8 (Index)
2,000 4 Baltic Dry Index (RHS) 2126  +15 [ 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 A - 1,000
200 - - 500
0 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 808 -2.00

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 B
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

100.70 -0.20

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

+0.00
+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)

(USS$/bbl)
130 1

—— JET Fuel Qil 85.39 -1.14

120 1

110 |

100

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

SICOM-TSR20
——TOCOM

-7.00
-27.53

1,731.00
2,141.65

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) 1,046.25 +12.75

+0.00

Malaysian Crude Palm Oil 4.411.00

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
36 —— White Sugar Price

16.52 +0.02
20.97 +0.01

14

Jan-25 May-25 Sep-25

3,000

Source: Bloomberg

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

Sep-23
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Sep-25

Gold

(US$/oz)
4,100 -

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

2,100 1

1,600

Sep-23
Soybean meal & Corn (CPF, GFPT)
(US$/tonne)

550 -
500 -
450 4
400 4
350 A
300 A
250

Source: Bloomberg

Gold 3,686.40 +12.80

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) 430.00

+0.00
+10.25

- 550

- 500

- 450

- 400

- 350

300

Sep-23

Cotton (IVL)
(US$/Ib)

105 1
100
95 -
90 -
85 1
80 1
75 4
70 4
65 1

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

Source: Bloomberg

66.83 +0.11

Cotton No.2

60

Sep-23

Shrimp (ASIAN, CFRESH, CPF, TU)
(Bt/kg)

190 1
185 1
180 1
175 1
170 1
165 1
160 1
155

—— Vannamei Shrimp 80 shrimp/kg

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

Source: OAE

165.00 +0.00

150 1
145 -
140

Sep-23

Jan-24 May-24  Sep-24 Jan-25  May-25  Sep-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 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 = SruwaufuinsluinFaniau x eaniu o Awdoudge
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Management Stock Trading

{ % o 6 A
nuus1gwnsilaanulasnisnanannin El‘lladﬁi:ﬂi‘ﬁ"ﬁ (wuy 59-2)

Foudtin Fofusns wildan  35msldan szian N 1@ yaA
A A nannIng (Aw) (un) (Ln)
AMARC wiy %uﬂﬁm VL‘ITUFJEN 11/09/68 6‘I&}/E] AL REY] 15,000 3.80 57,000
BKIH wie To lanmwiis 11/09/68 ) Wnanany 17,300  298.31 5,160,763
FM Wig lmpgwa auglnua 11/09/68 7o Rty 300,000 3.92 1,176,000
GTB wig Uszud avanas 11/09/68 7o Wnanaity 30,000 0.70 21,000
L&E WIg aUUE Na@INeIna 11/09/68 To Rusaigy 53,562 1.12 59,989
MEDEZE Wi TING LUNLTIRTIA 08/09/68 7o Rusaigy 100,000 7.00 700,000
MEDEZE Wi TINA LUNLTIRTIA 09/09/68 3o Rusainy 46,600 7.00 326,200
NKT WIEND LA NaIFNN 11/09/68 ) Wnanaity 158,000 4.39 693,620
PL Wb 3z a1 11/09/68 ) Wnanaity 20,000 1.30 26,000
PM Wi TYT WIATT 08/09/68 7o Wuanainy 49-460 11.98 588,218
Revoked by Reporter
PM Wi T WIADS 08/09/68 ) Rty 49,100 11.98 588,218
PM W ABay WaAss 09/09/68 7o Rusaigy 50,900 12.16 618,944
PR9 WY DIINNE JOBHWHD) 18/08/68 7o Rusaigy 50,000 22.60 1,130,000
PR9 WIE BITONS FOBHWWD 20/08/68 ) Wnanalty 50,000 22.00 1,100,000
PR9 WIE BITONA FOBHWWD 11/09/68 7o Wnanalty 100,000 22.40 2,240,000
RCL Wit aNTANG WS 11/09/68 218 Ruslny 940,000 29.25 27,495,000
RPH wig 3aan s wysd 11/09/68 ) Wuanainy 10,000 4.98 49,800
RPH wig 3aan s wysd 12/09/68 7o Ruszy 10,000 4.98 49,800
SEAFCO WIS IR NARANUD 11/09/68 7o Rl 50,000 2.10 105,000
SINO win suriuis Inodnanus 11/09/68 To Wianain 13,700 1.05 14,385
SINO win suriuis Inodnanus 11/09/68 7o Wianain 36,000 1.06 38,160
SINO w1y surfuis nodnawus 11/09/68 3o Wianainy 10,000 1.07 10,700
SINO w1y surfuis nodnawus 11/09/68 7o Wianainy 34,200 1.05 35,910
SINO win dwiunia Tnodnanug 11/09/68 ) Ruslny 20,000 1.06 21,200
STARM WIEN7 R aimd 12/09/68 7o Wuanainy 27,500 92.50 2,543,750
THG Wiy 91ds guuztuni 11/09/68 8 Ruszy 100,000 6.70 670,000
TNR wig 1aInw anTsaulsan 10/09/68 7o gy 8,400 6.65 55,860

Source: www.sec.or.th

o ] [ o 3 a
LU EIG’]%ﬂ"IiVLGq]’N”IW%EJﬁ]']W%'I YRANNINYVBININIT (LLUU 246-2)

wanNIng Baglaasmwing 35019 lszian wloay  %waslea/  Iuilan  nanswme
nannswe %KY Y %KY
TSI Wiy &uA Doeia iy wu 2.44 4.18 09/09/68

Source: www.sec.or.th

ada ' 4 % o ' @ ioda & . @ ° ' o v o '
V\N’]ULVWJ: *ﬂimﬂ&in’lii’lm’lmﬂuﬂgu ﬁaéylﬂw’]/"in“uqﬂ ﬁ]gu,ﬁﬂ\‘ﬂ]aﬂamaﬂuﬂﬂalunﬁ“ﬂﬂﬂ’]ﬂsﬂﬂUuLLﬂa\ﬁ RIW %n’]i‘lﬂ“’]/fﬂqﬁu’]ﬂua: o/o“ﬂ\]nrlivl,ﬂu']/ﬁ]’lﬁuqﬂ
Q:ﬁLLﬁﬂ\‘]@ahLamma\‘]ﬁ:ina;N LLazyﬂﬂa@l’muﬂﬂi’] 258 (ﬁﬂ’]“@l’]ul‘!ﬂﬂﬂu’]ﬂi’] 258)
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Cash Balance Lists (1)

vm Turnover List N1 aa'a'wLo%acﬂqmawmmum%a%ﬂa%m‘ssﬁamal (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: L%E]Oﬁ]’]ﬂﬂ’]iad‘ﬂu‘luﬂﬂﬂﬂiwUﬂdﬂa’]’!uﬂ’ﬁ‘ﬂa“ﬂ’]UNﬂvll]’ﬂ]’mﬁﬂ’]Wﬂﬂ@ﬂlad@lﬂ’m muuwmwumiﬂnmmagaﬂaummmau‘lﬁmmu
i,ﬂll 1. Cag{h Balance M&I']Uﬂ'ﬂ&l'!"] ﬁ&l’]’ﬁﬂ(ﬂadﬂ’]Lu%ﬂWil‘Mﬂﬂﬂ’]sﬁaﬂgﬂﬂiwEIG]')&I‘U‘C]J’H cash balance L¥NThs IﬂF_Iﬂﬂﬂ'mad')'lﬂLduﬁﬂqﬂﬂﬂﬁﬁ%ﬂﬂﬂau’]’ﬂﬂm&l
'«nmunauﬂja%aﬂmwa mummﬂmwﬂwm‘vﬁuﬂmmmmulmmmjamu

& o o o a & v oo ¢
5~ﬂu 2. WI&lﬂ’m’Jtu’NLGu%a‘mtl wae Cash Balance = %nla&l’mr]sl.“n‘ﬁaﬂ“niw?_ILﬂu%aﬂﬂixﬂﬂumiﬂ’m’lmLﬂu’NLGWE@‘H’]U%aﬂﬂSWﬂ (1%Ylﬂﬂi:l,m’l

Settlement

o

a

W) ¥y Net

32U QU 3. mwﬁamn"n’msn 1 UM (LQW’]JYMLLS?’]) WId Net Settlement Wmmmm’muumamm 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‘lﬂuﬂ'l‘i“/‘l'ﬂ'ﬁm’lﬂﬂﬂﬂiwF_I'Y]L’).I"l‘ﬂ'l?.]&l’lﬂiﬂ"ﬁﬂ"lﬂﬁﬂ’li‘ﬁﬂ’ﬂ"]F_I e ammuunmumssnam&l (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

nannsngnialala3agrang 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 eldnmidiiininudszdd < 100 au. (SET) %38 < 50 au. (mai)

CB Neldnnmidiiinauysz$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 duradgfionu < 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

it Tast

ANBLAQ: mmwaﬂmwmaaaﬂmnmmmmwumsawm&LY“C" (Cautlon) uumaﬂmwwaaummw e LWQL@]Q%NQGY]%ﬂimH?HYIQ@IYI LUU%NL%@]HW?NYIB’]Q&I
HRNITNUABITUSNITNBLRZNIIALUUDIND %GNQGY]WQJ ﬂad‘ﬁaﬂﬂﬂﬂiW&lﬂGﬂa’]’m’JUUI]J‘HLLF‘I‘DU’]&’]%‘II (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 v o ¢ o o o
nannsneln  wanning 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 Handuiuwnumanuans 3 Jaadanuauilismasifioniu < 27 N.W. 2568 -
100% VBINUTITZUR?
sbC SDC-F SET cB duvadgian < 50% vasnuinszudn 27 N.W. 2566 -
STELLA STELLAF ~ SET  CB Hansdiiwnunanuand 3 Daadenuwawilimiuvesgiionu < 034.n.2568 -
100% VBINUTITZUR?
TFI TFI-F SET CB Hansdiiwnunanuand 3 Daadenuwawilimiunesgiianu < 26 N.W. 2568 -
100% VBINUTITLUR?
L TL-F SET  CB FIuveIR B < 50% VaINUTITZUT 28 n.W. 2567 -
TRC TRC-F SET cB dupadgDan < 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 duvadgian < 50% vasnuinszudn 18 .. 2567 -
WAVE WAVE-F SET o8B meutnfliuaasnnuiwlildassy 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“].IFNUSHYH]@WI Do LWQL@IQ%NRJYI%ﬂimUSHYI?]@WI LUU%NL‘VW]H’]SRWIFJ’WN
Nﬁﬂiw“(lll@Iaﬁ’]%wﬂ’]ﬂd%uﬁ“’ﬂ?iﬂ?L%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 12 Sep 11 Sep 10 Sep 9 Sep 8 Sep Symbol 12Sep 11Sep 10 Sep 9 Sep 8 Sep
1 DELTA 354.7 855.8 141.6 109.6 (110.2) 1 ADVANC (435.9) 108.1 (59.3) (210.2) 18.4
2 PTT 342.1 1,168.8 537.9 184.9 68.5 2 KBANK (348.8) (276.4) (65.4) (146.7) (218.6)
3 com7 180.5 131.3 9.8 12.9 93.8 3 CPALL (134.2) 205.7 (93.9) (257.0) 21.1
4 THAI 154.8 (68.3) 520.2 5.9 203.6 4 TRUE (118.0) (9.4) (138.3) 56.9 (6.5)
5 SCGP 103.2 (20.1) (6.3) (23.6) 46.2 5 GPSC (96.4) (58.5) (4.9) (40.6) (14.3)
6 GULF 76.7 189.4 98.1 601.6 (75.5) 6 SCC (58.5) (89.3) (68.6) (149.9) 48.4
7 EA 66.8 0.1 36.0 98.5 (21.7) 7 OR (56.3) 9.1 (49.3) 52.2 (216.0)
8 KTB 62.6 (29.9) (0.3) (74.6) 38.2 8 BGRIM (56.1) (66.7) (125.9) (56.3) (35.7)
9 AOT 48.0 3.3 (162.6) (60.9) 13.7 9 AMATA (55.2) 68.5 (53.0) (0.5) 217
10 MTC 45.7 57.3 11.7 1.0 (41.8) 10 CPAXT (53.0) (56.1) (113.8) (40.6) 89.6
11 KKP 44.4 1.9 30.9 (16.0) 47.3 11 CBG (46.1) (67.1) (53.8) (152.9) (51.9)
12 KTC 42.9 (190.8) (35.4) (122.8) 2.0 12 WHA (42.8) 26.6 12.5 (11.9) 191
13 MINT 36.4 (17.4) (37.1) (10.6) 36.9 13 BBL (36.3) 46.1 130.5 0.3 61.8
14 TCAP 36.2 (9.1) 26.3 (3.4) 29.9 14 TFG (34.8) 32.8 (15.5) (21.7) 24
15 BTS 35.0 7.2 (3.5) 23.4 56.8 15 CRC (32.0) (33.1) (52.3) (25.4) (76.5)
16 ITC 31.6 16.4 20.1 36.3 4.1 16 PTTGC (29.1) (96.4) 50.2 (25.3) 5.6
17 ICHI 26.9 6.4 (3.7) (32.5) 92.9 17 DOHOME (25.2) (11.9) (37.2) (6.7) 7.8
18 IRPC 25.4 (3.6) (39.9) 6.2 1.1 18 TOP (24.6) 28.1 71.0 (76.4) (27.5)
19 TIDLOR 25.1 (20.7) 1.1 38.4 14.4 19 BA (22.6) (7.4) (49.5) (76.8) (32.8)
20 BDMS 24.7 (178.9) (141.4) (81.7) (44.6) 20 SISB (21.9) (13.0) (11.3) (0.3) 3.2

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 931.1 589.0 1,520.1 342.1 39.8 1 TISCO-P 0.01 0.01 74.0
2 KBANK 382.5 731.2  1,413.7  (348.8) 31.6 2 MORE 2,122.7 7,176.7 29.6
3 DELTA 731.6 377.0 1,108.6 354.7 30.4 3 F&D 438 17.6 27.3
4 ADVANC 261.2 697.1 958.3  (435.9) 27.6 4 BBL 444.3 1,908.8 23.3
5 TRUE 341.4 459.4 800.8 (118.0) 46.6 5 NDR 88.5 456.9 19.4
6 CPALL 255.5 389.6 645.1  (134.2) 221 6 KKP-W6 12.6 70.5 17.9
7 KTC 324.9 282.0 606.8 42.9 28.4 7 THIP 12.8 90.0 14.3
8 KTB 318.1 255.5 573.7 62.6 26.7 8 AMATA 159.3 1,150.0 13.9
9 AOT 248.8 200.9 449.7 48.0 26.7 9 KBANK 3241 2,369.3 13.7
10 THAI 262.2 107.4 369.7 154.8 19.4 10 GBX 147.7 1,089.1 13.6
11 SCB 190.0 173.5 363.5 16.5 38.5 11 TRUE 4,045.3 34,552.1 11.7
12 COM7 265.5 85.1 350.6 180.5 29.2 12 RCL 97.0 828.8 1.7
13 SCGP 224.0 120.9 3449 103.2 21.6 13 TISCO 91.5 800.6 11.4
14 PTTEP 140.3 138.3 278.6 21 225 14 AH 40.1 354.8 11.3
15 BBL 120.2 156.5 276.7 (36.3) 16.3 15 CHO-W4 31.0 278.5 11.2
16 MINT 150.0 113.5 263.5 36.4 20.7 16 CPF 907.8 8,407.0 10.8
17 GULF 162.9 86.2 249.1 76.7 18.0 17 BH 77.7 795.0 9.8
18 TTB 104.2 1124 216.6 (8.2) 29.4 18 CPALL 873.6 8,983.1 9.7
19 BH 97.5 104.9 202.4 (7.4) 30.5 19 HFT 60.6 658.4 9.2
20 CPAXT 73.6 126.6 200.3 (53.0) 19.3 20 MCS 43.2 477.0 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 DELTA 735600 MS067.E50 15643 157.00 -0.37 46 HMPRO 513,300 4,636,035 T.58 T.55 0.4
2 LCPALL 177700 85843300 45823 48,25 003 47 BEM T93.500 4,261,360 5.37 5.35 Q.38
3 KBAMK 421800  TO252.700 1BEGE3  166.00 038w 45 SPaLl 221,300 3831970 1732 1v.40 -0.45>
4  TRUE 5,900300  66.233120 TM.ES .20 0.z3 43 KKP 5,400 3.813.200 53.21 53,25 -0.07
5 ADVANC 185,700 54005400 23176 23200 -0.08> 50 MEGA 103,500 3531375 3225 3z.00 0.7a
E SCC 203,300 47570000 22725  225.00 -0.31 51 BAMPU 14,700 3.475.12 4.87 4.54 Q.55
T CPAXT 1973300  44E42040 2255 22,60 -0.20% 52 BGRIM 240,300 3.373.020 1403 13.30 0971
8 AOT 1072100 41036450 35835 38.50 -043 53 SCGR 175,700 3.330B40  13.02 1310 -00d 1
3 PTTERP 350,000 39513100 11283 1300 -0.03 54 IRPC 2,623,300 3,328,840 127 127 =033
0 MMNT 1420000 34377730 24.21 2d.20 004 55 TRIPF 1,431,100 3,305,305 2.28 2.28 Q.00
1 CPM 253,500 31333525 5T 6. 75 0.76% 56 CBG 20,500 2,948,325 958.35 5775 1902
12 GPsC 758,300 31,023,050 40,32 41.00 -0.20- 57 OR 203,100 2,905,310 14.30 14.20 0.7
13 ML 1.035.700 24757100 2393 23.80 05Ex 58 KCE 107,500 2777175 2576 26.00 -0.51
4 TOP 674,400 23735350 3520 3550 -086% 53 LH 543,300 2,745,644 4.26 4.28 -0.37
15 EH N8.600 21BES.250 18267 15250 00 B0 ICHI 213,000 2735400 1284 12.60 1920
6 EBBL 135,400 20632550 14351 143.00 034 61 JTS g5, 300 2631200 30597 3075 0.7
7 LCPF 853,700 20,202,650 2350 23.50 000 62 HANA 37.300 2544150 2533 26.00 -0.05
' PTT 564,400 13,832,300 3337 33.50 -0.33 B3 ERW 842,300 2,268,916 2.E3 272 -1.03
13 SCE 45,000 18428850 12710 12V.00 0oaw B4 RATCH g2.400 2133600 2650 26.50 Q.00
20 KTE BEO.300 17,322,250  Z6.23 2B.25 -0.08%  ES  GLOBAL 257.400 2,083,280 8.03 8.15 -0.69:
21 CCET 1724200 10678435 E.14 .05 2304 EBE M 65,000 1925500 2832 28.50 -0.64%;
22 JMT d13.000 10612,830 1236 13.00 -0.32  BY BJC 32,500 1.315.280 20.74 20,70 018
23 BOMS a03.300 10,563,300  21.00 21.00 0o 65 SAwWaD £1,300 1.863,650  30.50 30.50 Q.00
24 TU goz.600 10,032,500 1250 12.50 oo 63 BCPG 214,300 1,783,825 g.32 8.25 0,300
25 TISCO 100,000 10,020,550 100,21 100,00 n2t< v0 TTB 876,200 1,664,730 130 1.83 Q.53
26 TIDLOR 474,000 9,632,320 2045 20.40 oz3- v aGH 1126000 1.591.966 1.41 141 .27
27 GULF 206,300 9,628,050 4E53 45,50 novs V2 O EGCO 13.400 1556400 11615 T5.50 0.5E
28 COomMy 355,600 9,304,380 2413 24.10 01z 73 CHG TST.300 1.273.837 163 168 0B
29 AMATA 451,300 8.371.030 17357 1r.10 161 74 OSP G5,500 1257070 1310 13.00 0.55%
30 PTTGC 235,300 58.365.300 2527 2175 1585+ V5 ETS 34a. 700 1165405 3.34 3.34 Q.06
i SPRC 1,456,500 T.263,065 4.33 4,36 0ET% V& BLA 51,300 1153410 18.63 15.50 -0.53
32 TCAP 133,400 B.952.275  50.23 50,00 047 77 BPP 135,500 1141570 g.d41 5.40 010
33 LCRC 234,800 E.910.850 2344 23.50 -024= 78 ITC TE.100 1.138.330 14.37 1510 -0.89:
34 BamM 827,500 6,716,315 8z 210 ozoms 73 SIF TOE,300 1.052,357 143 143 Q.00
35 WHA 1.687.000 5,373,454 378 375 003 80 EA 360,300 1.045,0d44 2.30 2.36 -1.92x
36 BCP 201,600 G.301.825 3126 .00 084w &1 TEM 156,000 330,515 6.35 5.30 Q.52
3T TR 1177100 5,215,285 o258 515 253w 82 PR3 42,100 336,710 Z22.24 2210 06T
35 MTC 137,300 5,923,200 4300 43.25 -053 83 STA £5,200 862430  13.30 12.20 0.7E
33 CEMNTEL 173,100 5.734.150 3235 32.25 03t< a4 ASMLO 40,573 867556 2135 2170 -1.d62
40 KTC 130,300 5. E31E50 2350 259,50 0o 85 JaS 547,300 g47.545 155 152 177
41 DOHOME 1.322,300 5,585,258 q4.z22 4.20 05w B PTG 33,400 832,400 8.37 5.40 -0031
42 K 301,600 5,180,960 1715 1720 -04x &7 BTG 43,800 781310 1785 15.10 =137
43 B& 365,500 5,033,560 1351 13.80 003w &85 GFPT 5,300 Trz.a50 1026 10.00 257
44  BCH 37r.a00 4,373,800 1317 1310 05+ 83 SISE 31,200 713550 1334 13.80 0,39
45 AP 604, 700 4,867,855 8.05 2.10 -0.62- 890 CKFP 237.500 534,346 2.93 292 021
Source: SET
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Short Sell (1)

UTne > Price

AT YARTATT Avg Last change

ETREIE It 5] mudate Price Price Hom avg

wdnn I [l [uml (Bx) iBx) price

9 STECOM Tr.00a BT6.370 8.78 8.50 -0E
32 ShD £1.100 B31.730  10.34 10,60 -2.45
35 WHAUP 134,300 964,045 4.15 4.13 Q.03
34 AWC 236,500 254,112 2.34 2.32 0.86%
95 TTA 113,000 547,332 4,60 4558 0.ddz
96 COCOoCo 5E,500 30,360 .95 B.15 -2.03
37 RCL 17.000 437,200  23.25 29,00 Q.85
98 STGT E7.200 457,430 6.51 6.50 01
39 UG 123.000 415,134 3.40 3.34 173
00 THCOM 358,300 410,420  10.55 10,50 Q.45
0 TTW 42,700 384,300 3.00 3.00 0,005
02 Al ES,000 33,514 4.30 4.3z -0.371
03 ALY 223,000 31,440 136 1.35 0.7d
04 JMART 30,000 303000  10.30 1010 198
05 STRI E3,600 305,134 4.38 4.40 -0.3d
06 SAPPE §.200 272650 3325 33.00 0. 76
07 TVO 10,500 Z67.750  25.50 25.25 0,33
08 CHO1 1,435 239,642 20,96 21.00 -0.27
03 WG o200 223672 2.03 2.0z 048
0 PSL 31,500 220,500 .00 B.95 Q.72
M1 AURA 13,700 201,330 1470 1470 Q.00
2 PSH 32,600 147,335 4.54 4.54 =007
153 PLAME 23,600 145,532 4.32 4.56 121
T4 TOM 3,500 127.030 14.44 14,30 0,99
15 EPG 34,700 12,324 325 328 -0.78x
6 TASCO 5,500 35,500 1515 15.00 103
17 TIPH 4,300 92,60 2143 2210 -3.02x
8 TOA 5,600 54,040 15.m 1480 140
13 SaMART 13.400 gZ.410 6.15 610 Q.82
120 By 3.400 80,5580 2370 23.80 -0.42
121 AEOMTS GO0 53,400 M2.67 114.50 102
122 SAT 5.000 68,000  13.60 12.50 0.7d
123 ORI 16,300 47,320 2.80 272 2,943
124 S 72,000 339,600 0.55 0.54 1855
125 BLAMD 24,100 12,773 0.53 0.53 Q.00
126 MALEE 1.000 5.350 5.95 615 -3.25%
127 BSRC 200 330 4,65 4.62 0,65
128 MAJOR 100 az5 8.25 8.20 0B
123 THAM 200 356 178 1.76 134
130 JAPANTO00T 14 335 2390 0.00 Q.00
131 GUMKLL 100 202 202 Z2.00 1,005
132 TRIPL 100 & 0.8 0.az =122

Source: SET
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Foreign Board & Big Lot

Foreign Board

MONDAY, 15 SEPTEMBER, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
BBL-F 1,083,400 161,527,300 149.00 149.00 0.00
KTB-F 525,900 13,936,350 26.00 26.25 (0.95)
PTTEP-F 47,800 5,379,000 113.00 113.00 0.00
TRUE-F 140,500 1,581,990 11.20 11.20 0.00
BDMS-F 20,200 422,180 20.90 21.00 (0.48)
CPALL-F 3,400 163,950 48.00 48.25 (0.52)
CPTREIT-F 5,800 27,028 4.66 4.88 (4.51)
DIF-F 2,600 23,400 9.00 9.05 (0.55)
3BBIF-F 500 3,325 6.65 6.70 (0.75)
STPI-F 400 1,720 4.34 4.40 (1.36)
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
VAYU1 155,000,000 1,658,500,000 10.70 10.70 0.00 2.00
PTT 3,016,000 102,012,000 33.82 33.50 0.96 2.00
KBANK 187,700 32,472,100 173.00 166.00 4.22 1.00
TISCO 314,000 32,342,000 103.00 100.00 3.00 1.00
ADVANC 107,400 31,683,000 295.00 292.00 1.03 1.00
TLI 2,500,000 25,375,000 10.15 10.10 0.50 2.00
SYNTEC 13,000,000 23,790,000 1.83 1.94 (5.67) 2.00
BBL 103,000 15,759,000 153.00 149.00 2.68 1.00
ADBEO06 2,900,000 8,337,500 2.88 2.76 4.35 2.00
BH 20,000 3,650,000 182.50 182.50 0.00 1.00
ComM7 150,000 3,615,000 24.10 24.10 0.00 1.00
HENG 1,750,000 2,135,000 1.22 1.21 0.83 1.00
Source: SET
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Warrant Table (1)

As of 12/9/25
In?é:.iult(?l'l;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 151.2% 28/01/2027 127 0.19 84.9% 0.14 33.7% 668  96.6% 28 Jan 2027
24CS-W2 Out 6.000 1:1.0000 395.3% 28/01/2028 1.27 0.29 84.9% 0.17 70.4% 438 102.8% Lastbusiness dayof Jan, Jul (1ston 29 Jul 2025)
A5-W4 Out 3.500 1:1.0000 88.8% 08/08/2026 1.87 0.03 19.2% 0.00 nm. 6233 492% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
A5-W5 Out 2.000 1:1.0000 18.7% 13/05/2027 1.87 0.22 19.2% 007 2145% 850  40.2% 30 June 2026, 13 May 2027
ACC-W2 Out 0818 1:1.2228 189.5% 16/05/2027 0.37 0.31 103.9% 0.11 186.1% 146 270.7% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
ASW-W3 Out 9.000 1:1.0000 80.4% 22/05/2028 5.25 0.47 64.6% 125 -623% 1117  39.1% 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 82.5% 0.16 35.5% 3.18 158.4% 14 Jan 2026
BC-W3 Out 1.500 1:1.0000 74.7% 27/02/2026 0.95 0.16 35.8% 0.00 n.m. 594 126.8% Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
BC-wW4 Out 2.500 1:1.0000 177.9% 29/02/2028 0.95 0.14 35.8% 0.01 n.m. 6.79 78.8% Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
BE8-W1 Out 75.000 1:1.0000 1116.3% 31/05/2026 6.25 1.02 31.3% 0.00 nm. 6.13 212.4% 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 0.05 169.0% 0.05 -8.7% 500 160.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BRI-W1 Out 3.000 1:1.0000 179.2% 16/06/2028 1.92 2.36 72.0% 056 317.8% 0.81 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
BRR-W2 Out 13.000 1:1.0000 221.3% 13/02/2026 4.08 0.11 12.9% 0.00 nm. 37.09 116.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 215.0% 01/09/2026 1.60 0.04 5.7% 0.00 nm. 40.00 77.6% 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. 377 169.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 331.6% 21/11/2026 3.34 0.03 36.1% 0.00 nm. 11534 64.2% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
B-W8 Out 0.300 1:1.0000 675.0% 14/11/2026 0.04 0.01 167.3% 0.01 29.5% 4.00 1852% 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 -42.8% 3.86  88.1% 15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
CEN-W5 Out 2.140 1:1.0000 85.6% 12/05/2026 1.18 0.05 115.3% 015  -669% 2360 72.0% 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. 363 133.4% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 29.4% 06/06/2027 0.68 0.38 104.7% 0.35 8.4% 179 119.0% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 8.759 1:1.0270 351.4% 08/12/2025 1.96 0.09 53.5% 0.00 nm. 2237 1984% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHAYO-W4 Out 2.500 1:1.0000 67.3% 14/05/2027 1.96 0.78 53.5% 032  1459% 251 108.3% 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. 200 316.1% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1766.7% 06/07/2028 0.03 0.06  291.1% 0.03 1154% 0.50 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 0.02 291.1% 0.03 -23.4% 150 211.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
COMAN-W1 Out 3.000 1:1.0000 439.7% 24/06/2027 0.58 0.13 50.2% 0.00 n.m. 446 1382% 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 60.4% 520 57.2% 17 Sep 25, 17 Mar 26, 17 Sep 26, 17 Mar 27
EA-W1 Out 4.000 1:1.0000 65.9% 13/02/2028 2.96 0.91 41.5% 041  121.8% 325 73.8% 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 -18.9% 31/07/2026 0.37 0.22 55.7% 0.21 4.4% 168 146.8% 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 17.8% 16/11/2027 1.07 0.26 38.9% 0.19 37.7% 412 57.9% Lastbusiness dayof Nov (1ston 30 Nov2023)
HYDRO-W2 In 1.504 1:0.2659 -34.3% 05/02/2027 4.92 0.46 9.8% 0.80 -42.7% 2.84 na Lastbusiness day of May, Nov (1ston 31 May 2024)
IMH-W1 Out 6.000 1:1.0000 46.9% 30/06/2026 4.24 0.23 31.6% 0.05 3184% 1843 534% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
ITEL-W5 Out 2.000 1:1.0000 37.3% 27/06/2026 1.61 0.21 25.5% 0.03 535.0% 767  65.7% 30 Dec 2025, 26 Jun 2026
ITEL-W6 Out 3.000 1:1.0000 101.2% 27/06/2028 1.61 0.24 255% 0.03 753.2% 6.71 55.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
JAS-W4 Out 3.000 1:1.0000 125.7% 10/10/2031 1.52 043 41.9% 0.23 88.3% 3.53 62.6% 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 26.2% 0.00 n.m. 6067 110.3% 8 Dec 2025
J-w3 Out 9.000 1:1.0000 891.3% 05/06/2026 0.92 0.12 87.9% 0.00 n.m. 767 185.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 256.5% 01/08/2026 0.92 0.18 87.9% 0.04 3726% 511 142.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:1.1413 135.5% 31/07/2026 0.80 0.15 47.2% 0.01 n.m. 6.09 114.3% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 20.6% 17/03/2026 59.25 1.45 17.5% 0.18  686.7% 40.86 32.0% 17 Mar 2026
KUN-W3 Out 1.250 1:1.0400 58.0% 23/03/2027 0.87 0.13 36.9% 005 138.3% 6.96 56.6% 23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
K-Ww3 Out 3.000 1:1.0000 176.5% 25/06/2026 1.15 0.18 15.1% 0.00 n.m. 6.39 127.2% 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 63.0% 150 260.2% 26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
MGI-W1 Out 10.000 1:1.0000 17.9% 21/08/2026 9.85 161 20.4% 047  2457% 6.12  63.9% 21 Aug 2026
NATION-W4 Out 0.250 1:1.0000 550.0% 26/11/2025 0.04 0.01 0.0% na  #DIV/O! 4.00 391.9% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 27.0% 15/05/2026 4.48 0.19 14.9% 0.00 nm. 2358 41.8% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NOBLE-W3 Out 2.320 1:1.0000 23.6% 18/05/2027 212 0.30 33.0% 0.11 169.0% 7.07 63.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
ORI-W2 Out 4.000 1:1.0000 67.3% 18/05/2028 272 0.55 89.8% 0.96 -42.8% 4.95 58.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
PACO-W1 Out 3.000 1:1.0000 112.0% 15/12/2025 142 0.01 15.5% 0.00 nm. 14200 86.0% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 850.0% 17/12/2026 0.14 0.03 137.1% 0.01  1434% 467 179.7% 17 Dec 2025, 17 Dec 2026
PLANET-W2 In 1.000 1:1.0000 16.0% 11/03/2027 1.63 0.89 23.1% 0.62 42.8% 183 929% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PLANET-W3 In 1.000 1:1.0000 16.0% 03/09/2027 1.63 0.89 23.1% 0.65 36.1% 1.83 74.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
PPPM-W6 In 0.220 1:1.0000 11.4% 19/08/2026 0.44 0.27 272% 0.19 40.7% 1.63 164.3% Every 15th of month (1ston 13 Sep 2024)
PRG-W3 In 4.680 1:1.0684 -4.5% 17/11/2025 8.90 4.08 19.5% 4.45 -8.2% 233 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.844 1:1.0323 -6.6% 17/05/2027 8.90 3.58 19.5% 3.66 -2.3% 257 na Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.953 1:1.0094 -5.4% 15/11/2027 8.90 3.50 19.5% 3.34 4.7% 257  31.1% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 11.9% 14/10/2026 143 0.60 49.2% 0.42 42.6% 238 105.0% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 69.8% 14/05/2026 0.63 0.07 16.3% 0.00 n.m. 9.00 95.7% Lastbusiness day of Jan, Jul (1ston 31 Jul 2023)
PROUD-W3 Out 2.000 1:1.0000 103.7% 13/05/2028 1.09 0.22 44.6% 0.10 119.4% 4.95 66.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
PSTC-W2 Out 1.893 1:1.0566 364.0% 11/11/2025 041 0.01 74.3% 0.00 nm. 4332 213.7% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 51.2% 29/04/2027 0.41 0.12 74.3% 0.12 12% 342  750% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W5 Out 1.500 1:1.0000 96.2% 05/02/2027 0.78 0.03 47.4% 0.03 13.0%  26.00 492% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 1007.1% 15/01/2026 0.28 0.20 78.5% 0.00 n.m. 2.80 390.3% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SAMTEL-W2 Out 8.000 1:1.0000 78.6% 15/01/2027 5.00 0.93 18.9% 0.01 n.m. 5.38 82.1% 31 Jul 2025, 15 Jan 2027
SCN-W2 Out 5.000 1:1.0000 798.2% 14/01/2026 0.56 0.03 24.5% 0.00 nm. 1867 220.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 258.6% 21/01/2026 2.80 0.04 20.8% 0.00 nm. 70.00 116.5% 20 Jan 2026
SGC-W2 Out 1.600 1:1.0000 81.5% 12/09/2027 1.08 0.36 67.6% 0.23 54.4% 300 93.1% 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 47.1% 0.00 n.m. 460 200.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
STELLA-W6 Out 0.500 1:1.0000 175.0% 27/07/2027 0.20 0.05 87.0% 0.04 26.0% 400 96.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TAKUNI-W2 In 0.300 1:1.0000 38.5% 29/07/2028 0.52 042 87.4% 0.24 734% 1.24 na 29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
TCC-W5 Out 0.500 1:1.0000 128.1% 24/05/2028 0.32 0.23 32.6% 0.01 nm. 139 250.9% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 384.9% 22/06/2026 3.12 0.23 32.2% 0.00 nm. 1366 131.4% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 -3.9% 15/05/2027 5.15 1.15 37.3% 1.24 -7.3% 448  31.9% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 100.0% 06/01/2026 0.08 0.01 121.8% 0.01 70.4% 800 153.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W2 Out 3.000 1:1.0000 114.3% 15/01/2027 147 0.15 15.4% 0.00 n.m. 980 67.3% 15 Jan 2027
TNITY-W2 Out 5.000 1:1.0000 96.7% 08/06/2027 272 0.35 10.3% 0.00 n.m. 777 65.2% Lastbusiness day of Jun, Dec (1ston 30 Jun 2025)
TRITN-W7 Out 0.100 1:1.0000 266.7% 18/10/2025 0.03 0.01 337.6% 000 195.8% 3.00 526.0% 19 Oct 2025
TSR-W2 Out 2727 1:1.1000 1509.6% 31/10/2025 0.17 0.01 98.0% 0.00 nm. 18.70 428.5% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 30 Jan 2023)
TVDH-W5 Out 0.500 1:1.0000 488.9% 15/06/2028 0.09 0.03 136.8% 0.04 -237% 3.00 118.5% 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 63.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIH-W1 Out 8.000 1:1.0000 14.9% 30/06/2026 7.65 0.79 10.7% 011 596.4% 968 37.8% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 412.1% 25/10/2025 0.03 0.01 259.8% 0.00 nm. 312 591.9% 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 12/9/25

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 259.8% -9.1% 150 2325% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3914 1:1.0220 292.4% 06/05/2026 1.01 0.05 22.0% 0.00 nm. 2064 1225% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1431 1:1.0481 319.3% 05/01/2027 0.38 0.17 96.6% 0.04  289.3% 2.34 170.3% 4 Jan 2027

XBIO-W7 Out 0.954 1:1.0481 161.1% 23/12/2027 0.38 0.04 96.6% 0.10 -59.5% 9.96 63.7% 22 Dec 2027

ZIGA-W2 Out 4.250 1:1.0000 247.6% 31/03/2027 1.26 0.13 33.5% 0.00 n.m. 969  90.6% 31 Mar 2027

Sources: Companies data, Thanachart

Note:

** Allin Premium #a #a Afiudaslvitnaovu uaswiu frls/anevu datnasvuda uay Tuvjuanile 1MIAI0

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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SEPTEMBER 2025

Mon Tue Wed Thu Fri
15 16 17 18 19
New listing: Warrant XD: XD:
PLANET-W3 10.9 m units, TAIWANAI13@0.000000 HKCEO01@0.000000
Exercise 1:1 @1.00, 1Y TAIWANHD13@0.000000 MBK@0.500000
First exercise: 30-Sep-2025 PRG@0.380000
Last exercise: 03-Sep-2027
Par Change:
New listing: DW CPNREIT Par @11.3062
CPN19C2609T (From Par @11.3501)
DELTA19P2601A
WHAUP13C2602A
XD:
KO80@0.000000
Delisted:
SGC-W1
Events: Events: Events: Events: Events:
US—auiianansu&n (Empire | US—zasar1ddnidiaud.a. US-EIA petroleum report US—ahwnuuasuaidgénig
State Manufacturing US-misudanimaadinnssy | US—altaunistanasvinu Tunadlen
Index) tiaun.e.a0n iaud.a. waznsauIANagy US—dafinisudatéiaun.ea.a1n
wafiaasn US-afianfurinsadvnia \iaud.a. ANFUIAITNANRNTF
f5AalGaun.a, US—sunasnatdanss (W) (W) sanfanaalile
US-dufinanaviagardaiiau dszamuTanansduuay US—dafithinasughatfiau
.. NFUIAUNFIILU LaasuGsasiaantde &.A.
uwrieaél (NAHB) (\thiui 18 n.a.)
22 23 24 25 26
XD: XD: XR:
AVGO80@0.000000 INETREIT@0.066600 CIG 1.2:1@0.100000
META80@0.000000
QQQM19@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duwuguausgidgnnig
Jaunadlan
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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—hwmuruasusidgéinig
Feusadle
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—-duwuguausiagnnig
Tenunadded
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—-dhununuasusidginig
Tenunadded
20 21 22 23 24
Delisted:
TRITN-W7 Holiday
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhwuguasusidganig
Teusadlani
27 28 29 30 31
Delisted: Delisted:
WAVE-W3 TSR-W2
Events: Events: Events: Events: Events:
US-EIA petroleum report US—hwmuruasusidgéinig
T unadden

NOVEMBER 2025

Mon Tue Wed Thu Fri
3 4 5 6 7
XD:
MC@0.410000
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duwuguausiagnnig
Jvunadlev
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Disclaimers

TWEIG"IuOﬂJiJu'«JﬂYI']IﬂEJ USHNRANNINITUIG Fna (&I'W]‘IT‘H,) ‘Ijxﬂ&lﬁ%’]ﬂ"l‘i“ﬂ%"l‘ivl"(lﬂﬁ%‘ﬁ’]ﬂLﬂ%ﬁu’]ﬂ’]‘iqum‘ﬂ muﬁﬂ‘lvxmLﬂuwnaﬂmmhmha@mmaﬂa'*
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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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