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Market data * Close % A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2025F 2026F 2027F
SET Index 1,308.2 0.6% Foreign +1.2 -18.4 -84.2 PE (x) 16.0 15.2 141
MAI Index 256.5 0.5% Retail -1.8 +13.1  +103.0 Norm EPS growth (%) (1.2) 4.0 7.3
Turnover (Bt m) 47,455 34.5% Institutes +1.1 +10.4 -0.7 P/BV (x) 1.4 1.3 1.3
Mkt Cap (Bt bn) 16,489 0.6% Proprietary -0.6 -5.1 -18.2 Yield (%) 3.7 3.9 4.1
* 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 25.0 34.0 36.0 23.2 13.9 14.7 12.9 4.2 4.8
CPALL BUY 49.5 64.0 29.3 12.8 15.9 15.8 13.6 3.2 3.7
DELTA BUY 161.0 170.0 5.6 23.0 294 90.8 70.2 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 7.9 9.5 21.0 (7.1) 3.9 171 16.4 4.7 4.9
MOSHI BUY 420 55.0 31.0 32.7 28.4 20.1 15.6 25 3.2
MTC BUY 43.8 45.0 2.9 12.9 15.2 14.0 12.2 1.1 1.2
SAWAD BUY 31.0 25.0 (19.4) (6.7) 12.7 10.9 9.7 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 16-Sep-25
I o
Note: Wa$AN15891% Siam Senses A M3UKNAMNUIZHZHIRTIGBINMTAIWINITLE 6-12 1o

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 1,308.2 +84 +0.6 47,455
SET50 Index 8446 +45 +0.5 32,194
SET100 Index  1,820.6 +11.6 +0.6 39,126
SETHD Index  1,163.8 -1.8 -0.2 13,982
MAI Index 2565 +1.2 +05 512
Source: SET

SET Index vs MSCI Asia x JP

(ndex) ———SET Index (LHS) (Index)
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Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign +1.25 -18.39 -84.15
Retail -1.76  +13.09 +103.05
Institutes +1.08 +10.44 -0.70
Proprietary -0.56 -5.14  -18.20
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand +39 +4  -2,073
India — -126  -15,261
Indonesia -23 -614  -3,709
Korea +1,300 +4,842 +1,071
Philippines -1 -39 -746
Taiwan +898  +7,801 +925
Asia-6 +2,213 +11,868 -19,794
Source: Bloomberg
Market Valuation
Market data 2025F 2026F 2027F
PE (x) 16.0 15.2 14.1
Norm EPS gw (%) (1.2) 4.0 7.3
EV/EBITDA (x) 8.8 8.3 7.8
P/BV (x) 1.4 1.3 1.3
Yield (%) 3.7 3.9 4.1
ROE (%) 9.1 9.2 9.5
Net D/E (x) 0.7 0.6 0.5

Index Close A %A
Dow Jones 45,757.90 -125.55 -0.3
NASDAQ 22,333.96 -14.79 -0.1
FTSE 9,195.66 -81.37 -0.9
SHCOMP 3,861.87 +1.36 +0.0
Hang Seng 26,438.51 -8.05 -0.0
FTSSI (Sing) 4,337.74 -0.68 -0.0
KOSPI 3,449.62 +4231 +1.2
JCI (Indonesia) 7,957.70 +20.58 +0.3
MSCI Asia 205.87 +1.75 +0.9
MSCI Asia x JP 879.81  +7.58 +0.9
MSCI World 4,269.83 -344  -0.1
Major Currency Close A %A
Dollar index 96.63 -0.67 0.7
Bt/US$ - on shore 31.89 +0.18 +0.6
EUR/US$ 0.84 -0.00 -0.0
100JPY/US$ 146.46 -0.02  -0.0
10Y bond yield — TH 1.49 -0.03 1.7
10Y bond yield — US 4.03 -0.01  -0.2
Commodities Close A %A
NYMEX (US$/bbl) * 64.63 +0.11 +0.2
BRENT (US$/bbl) 68.47 +1.03 +15
DUBAI (US$/bbl) 68.68 +0.84 +1.2
JET Fuel (US$/bbl) 86.60 +0.31 +0.3
Baltic Dry Index 2,154.00 +1.00 +0.0
Baltic Supramax Index  1,491.00 -2.00 -0.1
SG GRM (US$/bbl) ** 423 +0.03 +0.7
Gold (US$/0z) 3,72510 +6.10 +0.2
Coal (Newcastle)(US$/tonne) 101.75 +0.25 +0.2
Cotton (US$/bbl) 67.68 +0.84 +1.3

Note: * Real time trade, ** Weekly data

from Thai oil

HDPE-Naphtha 341.50
Ethylene-Naphtha 216.50
PX-Naphtha 221.50
BZ-Naphtha 141.50
Steel-HRC 810.00
Rubber SICOM TSR20  1,747.00
Rubber TOCOM 2,172.72
Soybean (US$/bu) 1,049.75
Malaysian Crude Paim  4,411.00
Oil (US$/bu)

Swine Price (Bt/kg) 56.00
Broiler Price (Bt/kg) 41.00
Vannamei Shrimp(Bt/kg)  165.00
Raw Sugar (US$ cent/lb) 16.56
White Sugar (US$ cent/Ib) 21.13

-2.25
+12.75
+2.75
-2.25
+2.00
+5.00
+31.07
+7.00
+0.00

+0.00
+0.00
+0.00
-0.17
-0.00

-0.7
+6.3
+1.3

-1.6
+0.2
+0.3
+1.5
+0.7
+0.0

+0.0
+0.0
+0.0
-1.0
-0.0

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil
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News Update
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BUY (Unchanged) TP: Bt 2.30

Transfer of Coverage

(From: Bt 1.85)

Upside : 27.1% 16 SEPTEMBER 2025

Ratchthani Leasing Pcl (THANI TB)
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COMPANY VALUATION

Y/E Dec (Bt m) 2024A  2025F 2026F 2027F
U (ﬁ]’]ﬂ 1.85 1n) amaumsﬂiuml’ﬁflmu 2026F waznsysu Pre Provision Profit 2,151 2,282 2266 2,428
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®) 08 08 08 08
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COMPANY INFORMATION
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Fundamental Story

Airports of Thailand Pcl (AOT TB) - SELL

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

News Update

YIE Sep (Btm)  2024A  2025F 2026F  2027F
Revenue 67,121 66,650 64,520 67,902
Net profit 19,182 17,965 15,643 16,978
Norm net profit 19,515 17,965 15,643 16,978
Norm EPS (Bt) 1.4 1.3 1.1 1.2
Norm EPS gr (%)  111.0 (7.9) (12.9) 8.5
Norm PE (x) 29.3 31.8 36.5 33.7
EV/EBITDA (x) 14.4 14.9 15.8 14.7
P/BV (x) 4.6 4.4 4.2 4.0
Div. yield (%) 2.0 1.9 1.6 1.8
ROE (%) 16.6 141 1.7 121
Net D/E (%) (13.4) (16.8)  (19.5)  (21.1)
Source: Thanachart estimates
Stock Data
Closing price (Bt) 40.00
Target price (Bt) 24.00
Market cap (US$ m) 18,025
Avg daily turnover (US$ m) 42.3
12M HIL price (Bt) 64.75/27.25
Price Performance

(Bt/shr) AOT Relto SET Index (%)

70 0

60 1 TR (10)

50

40 h\'\\,..,\ A (20)

30 p (30)

20 + . . + (40)

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

Source: Bloomberg
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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* 82,869 1,563
Last Week 81,681 1,188
Last Month 77,087 5,782
Last Year 74,662 8,207

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

(Bt bn) (Bt bn)

110 - 10 -

100 - 0 | 1 A0 T AN LA s I I
90 - (10) 1

80 - (20) 1

70 A (30) 1

60 - (40) 1

(50) -

50 T T T T T
Apr24 Jul-24 Oct-24 Jan-25 Apr25 Jul-25

Apr24 Jul-24 Oct24 Jan-25 Apr25 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 AOT J
TTE TE56 a0 23 025 TTET CPALL | 165
ANC 2596 12 ZE 18 2570 SCC | 112
ETS 2444 12 10 [12.8) 2424 DELTA | 75
WHA 2218 01 0.1 [214) 2237 MINT | 74
EOMS 156.0 27 34 45 152.1 BDMS | 72
EAMPLU 129.4 14 18 44 1261 CPN | 69
HrMPRO 1214 0.3 [1.1] [25.7) 1225 CRC | 55
AOT a7 11 [14.2] [15.5] 1324 PTTEP ] 53
FAINT 94.3 0.7 03 5.1 24.0 PTT | 47
EEM 922 16 27 [5.1] S0.5 BJC | 43
FTT a2 4 0.0 18 114 806 TOP | 36
KTE £ 20 25 [5.2] g8 CPF | 31
CPALL g2.3 0.8 [0.4] 41 833 PTTGC | 30
LH 25 21 20 [10.5] 805 GLOBAL | 29
EA BE (0] [1.5] (7.0 f2 3 VL | 29
TRUE 7o 1] 0.3 5.4 725 CENTEL | 26
CFF BE 18 24 Y 2.7 AWC | 24
PTTGD B3 05 13 &0 2.0 LH | 24
GLOBAL 54.0 16 03 [0E] 521 SCB 22 : : : ,
WL 514 0.s v 43 50.7 (Btm) 0 50 100 150 200 250

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

Dutstanding Change Net Change [*]
Top 20 Curremnt [Bt m] Daily Weekly Monthly KTH33)
CELTA C¥RE] 75 1 38 5.2 CPAXT  (30)
A0T 4743 222 43 i7.2] [1.7) GULF (21)
sCC 4270 1z 27 54 228 KCE (15)
CPAaLL 4,105 165 42 21 12.4 TRUE (12)
PTTEF 3,853 53 14 41 5.3 BH (12)
KESME 2,850 2] [0.2) 04 [24.7) KBANK .
EOMS 2,291 72 22 20 5.1 VGl (3) =
PTT 2,072 47 15 12 253 CCET (2) =4
EEL 2527 12 07 [0.4] (7] ﬁg ((1 1)) :
RAIMT 2344 4 3z 30 e o ) 3
KTE 2,150 (33 [15] 0z [24] KKP () :
EH 1933 (2] (0] [24] {101 SNNP ) 1
CFM 1892 69 38 5.3 203 SUPER (0)
FTTGC 1773 a0 17 30 220 TOA (0)
ADWANC 1623 15 03 55 393 SCeo (0)
T 1600 14 03 0.3 197 Y )
CPF 1553 Y 20 Y 226 MOSHI ©) ]
TTE 1477 17 12 0§ 128 CNTECHO1 () ]
WL 1203 29 25 (0.3] 177 . T T T T T T
SCE 1112 2z 20 (2.0 a4 (Btm) (35) (30) (25) (20) (15) (10) (5 O

Source: SET data , * Last Trading Day as of 16-Sep-25

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

Regional Fund Flows vs. MSCI Asia ex JP (YTD 2025) Thailand Foreign Net Buy / Sell vs. SET Index (YTD 2025)
(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)
900 - —— MSCI Asia ex JP (LHS) -10 1,400 - —— SET Index (LHS) - 0.5
850 - - 0 1,350 1 L 0.0
600 | L (10) 1,300 L (05)
1,250 A
- (20) - (1.0)
750 - 1,200
L (30 - (1.5
150 t13)
700 - L (40 - (20
“0) 4100 | (20
650 - - (50) 1,00 1 (29
600 . . T T (60) 1,000 x 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, 15-16 Sep 25)
(US$ m) (US$ m)
2,000 ; 1,071 925 1,600 4 1492
N , , 1400 |
(2,000) 1 (746) l 1,200 1
] (2,073) ’ 982
(4,000) 1.000 -
(6,000) A (3,709) ’soo
(8,000) 1
(10,000) - 600 1
(12,000) - 400 1
(14,000) 1 200 A 49 41
(16,000) 1 (15,261) 0 A
(18,000) - (200) - (9) (38)
Korea  Tawan Philippines Thailand  Indo India Korea Tawan Thailand Indo Philippines India

Thailand India Indonesia Korea Philippines Taiwan  Asia-6 Thailand India Indonesia  Korea Philippines Taiwan
Yearly y-y %
2023 (5,476) 21,211 (373) 8,749 (763) 9,408 32,756 (15.2) 18.7 6.2 18.7 (1.8) 26.8
2024 (4,130) (929) 1,286 1,347 (408) (21,648) (24,480) (1.1) 8.2 (2.7) (9.6) 1.2 28.5
YTD 2025 (2,073) (15,261) (3,709) 1,071 (746) 925 (19,794) (6.6) 5.4 12.4 43.8 (5.8) 11.3
Monthly m-m %

Jul-25 499 (2,852) (512) 4,536 (29) 7,796 9,438 14.0 (2.9) 8.0 5.7 (1.8) 5.8
Aug-25 (670) (4,314) 676 (1,152) (74) (2,037) (7,571) (0.5) (1.7) 4.6 (1.8) (1.6) 2.9
Sep-25 4 (126) (614) 4,842 (39) 7,801 11,868 5.8 3.2 1.6 8.3 (0.1) 5.8

Weekly w-w %
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 23 1.1 0.5 0.6 (0.1) 1.1
8-12 Sep 25 (66) 304 (401) 2,898 (3) 5,238 7,970 2.3 1.5 (0.2) 5.9 (0.6) 4.0
15-16 Sep 25 49 (38) 41 1,492 9) 982 2,517 11 0.6 1.3 1.6 0.6 0.6
Daily d-d %
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) 116 (2) 1,030 5 878 2,003 0.4 04 1.4 1.5 (0.3) 1.0
15-Sep-25 10 (38) 64 192 (8) 84 304 0.5 (0.1) 1.1 0.3 (0.8) (0.5)
16-Sep-25 39 — 23 1,300 1 898 2,213 0.6 0.7 0.3 1.2 1.5 1.1
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26)  (0.99) (0.38)
YTD2025 (0.42) (0.83) (0.42) 0.01 (0.47) 0.05 (0.25)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 16-Sep-25 —— Equity Market —————  —— Futures Market (contracts) ——  ——— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 23,815 22,567 1,248 120,171 130,382 (10,211) 7,048 5,142 1,905
Institution Investors 5,655 4,580 1,076 110,724 100,413 10,311 96,645 66,112 30,534
Retail Investors 15,486 17,250 (1,764) 183,293 183,393 (100) 3,903 1,802 2,101
Proprietary Trading 2,498 3,058 (560) — — — — — —
Equity Market (SET) Futures Market Bond Market

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

1.0 A 10 30.5

05 10 o

: 5 25
0.0 T T T " 20 -
0 A T T )

(0.5) 1 (0) 15 -

(1.0) 1 (06) (5) 1 10 1

1.5) 1 10) 1

e 10 (10) 51 19 2.1

@0 Foreign  Local I(?1 .ts )'I P (19) - 0 _—— '

oreign Iggta etail Trraodpe Foreign  Local Inst. Retail Foreign Local Inst. Retail

Daily Trading Turnover Breakdown By Investor Type

Equity Market Futures Market Bond Market
Turnover: Bt47,455m Volume: 414,188 contracts Turnover: Bt180,652m (2 sides B&S)
Prop Retail
Trade 5% Foreign

6%

7%

Foreign
30%
Retail Retail
34% Foreign 44%
49%
Local
Local Fund Local
Fund 26% Fund
11% 88%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
10 , 05 400 - 393.1 60 - 56.6
0 . . . .
ggg ] (11.6) ] 40 -
(30) (18.9) ' 200 +
(40) 4 100 A 20 A 13.8
(90) A
(60) - 0 . . . 0 2.5 ' ' '
Eg; (100) 4 (42.9) (42.4) (2.1)
(%0) (84.2) (200) (1353) (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)

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTGC, BCP)

(US$/bbl)
100 1

— WTI +1.22
+1.03

+0.84

64.52
68.47
68.68

Brent

95 1 Dubai
90 1

85 1
80 4
75 1
70 -
65 1
60 1

55
Sep-23

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

531.50 -12.25
341.50 -2.25
600 - 216.50 .75
500 A
400 1
300 A
200 1
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) 1,491 -2 (Index)
2,000 4 Baltic Dry Index (RHS) 2154 + [ 4,500
1,800 1 - 4,000
1,600 L 3,500
1,400 - L 3000
1,200 1 L 2500
1,000 A 2000
800 ’
600 | 1,500
400 - - 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 810 +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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Source: Bloomberg

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

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

——— SG Refinery 4.23 +0.03

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

221.50
141.50

+2.75
-2.25

——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

101.75 +0.25

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

(Bt/kg.) — Swine Price

100 1

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



THANACHART’S THE EARLY BIRD

WEDNESDAY, 17 SEPTEMBER, 2025

Commodities Update (Il)

JET Fuel Oil (AAV, BA)

(USS$/bbl)
130 1

—— JET Fuel Qil 86.60 +0.31

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

+5.00
+31.07

1,747.00
2,172.72

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) 1,049.75  +7.00

+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 Jan-25 May-25 Sep-

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

Raw Sugar Price 16.56

21.13

-0.17

—— White Sugar Price -0.00

14

3,000
25

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

Source: Bloomberg

Gold 3,725.10 +6.10

Sep-23

Soybean meal & Corn (CPF, GFPT)

(US$/tonne)
550 -

500 -
450 4
400 4
350 A
300 A
250

200

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

Source: Bloomberg

(US$/bu.)
- 600

Soybean meal (LHS) 285.80
Com No.2 Yellow (RHS) 429.50

+0.60
+6.25

- 550

- 500

- 450

- 400

- 350

300

Sep-23

Cotton (IVL)

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

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

Source: Bloomberg

67.68 +0.84

Cotton No.2

60
Sep-23

Shrimp (ASIAN, CFRESH, CPF, TU)

(B/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 & =~ 1 o LY =
Top 50 ﬂ%ﬂgﬂ')’]\‘]vhL‘.I.I%‘Viaﬂ‘ll?&ﬂ%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: yasn¥u = SruwaufuinsluinFansau x eaniu 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)

ASAP Wi Y3ggan wdinia 15/09/68 ) AUsNNTY 100,000 1.20 120,000
BH wie To lanmwiis 12/09/68 ) Ruslty 151,700 183.52 27,839,984
BH wie B8 lanmwwiis 15/09/68 7o Rusnainy 30,000 184.00 5,520,000
BH wie B8 lanmwwiis 15/09/68 SaL Rusnainy 100,000 184.00 18,400,000
BKIH wie B8 lanmwiis 12/09/68 To Rusaigy 37,100 302.69 11,229,799
BKIH wie B8 lanmwiis 15/09/68 7o Rusaigy 13,000 304.80 3,962,400
DELTA W Tu wl9 18 15/09/68 Y Rusainy 3,000 159.50 478,500
EKH W1 8381 PIFazNaLl 15/09/68 7o Auanaity 50,000 5.55 277,500
EKH Wiy anBwad aodaazwail 15/09/68 7o wuaniny 10,000 5.53 55,300
FN wig laan &9i@m 11/09/68 Tow Wnanany 1,000,000 - -
GTB wie Ysziud avanas 15/09/68 ) Rty 7,600 0.70 5,320
KCG Wiy NI WWIWamIng  15/09/68 ) Rty 17,700 8.73 154,521
KGEN Wiy 933080 A nIINT 15/09/68 7o Wnanany 100,000 0.77 77,000
MALEE Wig THAAT YAt 15/09/68 7o Rusaigy 200,000 6.18 1,236,000
PANEL Wiy auAnd winusund 15/09/68 3o Rusainy 26,000 1.35 35,100
PLT W NABT UEILYLAA 15/09/68 ) Wnanany 300,000 0.64 192,000
PTG Wiy @flans Asunusny 10/09/68 7o Rusainy 100,000 8.30 830,000
PTG Wit aRENT Arenying 16/09/68 g Ruslny 100,000 0.40 40,000
RBF w9 W sauniifgly 15/09/68 7o Ruszy 83,500 4.19 349,865
SINO win vuriuils Snodnanus 15/09/68 ) Wuanainy 22,800 1.04 23,712
SINO Wiy suriuis Inodnanus 15/09/68 To Wianain 20,000 1.05 21,000
SINO win suriuis Inodnanus 15/09/68 7o Wianain 37,800 1.06 40,068
SINO w1y surfuis nodnawus 15/09/68 3o Wianainy 10,000 1.07 10,700
SYNTEC WIE BhTeN WHREas 12/09/68 ) Wnanany 6,500,000 1.83 11,895,000
SYNTEC wie 35lun wngas 12/09/68 7o Kuanainy 6,500,000 1.83 11,895,000
TACC WIg T TUE 10/09/68 218 Ruslny 200,000 4.89 978,000
TACC WIg T T 11/09/68 218 Rusnainy 500,000 4.91 2,455,000
THG Wiy 91ds guuztuni 12/09/68 28 Ruszy 248,000 6.46 1,602,080
THG WIg DA auneThuni 15/09/68 8 Rusaigy 325,700 6.23 2,029,111
TMILL wig Usena 1AW 15/09/68 7o Rusaigy 10,000 218 21,800
TNR Wig Naanw anTsanlsatt 12/09/68 3o Wianainy 1,600 6.70 10,720
TNR Wig Naanw anTsanlsas 15/09/68 7o Wianainy 4600 6.70 10,720

Revoked by Reporter

Source: www.sec.or.th

o 1 > (%] I'd a
LU El\‘l’l%ﬂ']'ivl(;fﬂ']‘ﬁ%aﬂ'lﬁ%’l YRANNINYVBININIT (LLUY 246-2)

wannsng BoRlansmuing B0y iszian wlony  %uaslaay  Auilany  wanswme
wannsng INAWY AW INAWY
VG 13un Tillea n31 Taadsd shia (unimw) e Wib 3.34 35.83 12/09/68

Source: www.sec.or.th

ada ' A o o ' @ ioda 4 . o ° ' o v o '
V\N'IFJWW]‘: *ﬂimﬂgﬂqiiqﬂﬂqulﬂuﬂgu ﬁa?ﬂﬂ&n/ﬂ']ﬂu"]ﬂ "U$LL@@]\T’UQH§°}Jaﬂqﬂﬂﬂluﬂﬁ;&l‘ﬂﬂﬂ']il,ﬂaFJ‘H:LUJQG I %ﬂ'livLﬂ&l'l/ﬁ]']‘lﬂu'lﬂLLﬂz %V\G\?ﬂ'ﬁvlaﬂﬁ']/ﬁnmu'lﬂ
talﬁﬂﬂﬁalﬁm’ﬂaﬂﬁ’@ﬂﬂ;&l Llﬂzlqlﬂﬂﬂﬂ'l&li]']ﬂi'] 258 (ﬁﬂ'l&lﬂ']&”{ﬂﬂau']ﬂﬁ'] 258)
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Cash Balance Lists (1)

vm Turnover List N1 aa'naLauamhmavimLmadmwmnaumiﬁnamﬂ (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‘ﬂ%‘luﬂﬂﬂﬂiwUﬂdﬂﬂ’]’luﬂ'ﬁ‘ﬂa“]ﬂﬁNﬂvlﬂ’ﬂ]’]ﬂaﬂ’]‘wﬂﬂﬂﬂlad@lﬂ’m muuwmwumiﬂnmmagaﬂaumsmau‘lﬁ]amu
iwﬂﬂ_l 1. Ca‘?{h Balance ‘Iﬂ&l']ilﬂ'ﬂ&l'!"] ﬁ&l’]’ﬁﬂ(ﬂadﬂ’]Lu%ﬂWil‘Mﬂﬂﬂ’]sﬁaﬂgﬂﬂiwF.Iﬂ')&l‘iJ‘C]J’JI cash balance L¥NTh 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 = vﬁ’]&lﬁ&n?jﬂl‘n%aﬂ'ﬂiwfJLﬂu%ﬂﬂﬂizﬂuluﬂ']ﬁﬂ'\uqmlﬂi«naL\j%sﬂaﬂﬂqU'ﬂaﬂ‘ﬂswﬂ (I%Ylﬂﬂizm‘ﬂ

Settlement

£

a

W) ¥y Net

32U QU 3. mwnamnmmn 1 UM (LQW’]JYMLLS?’]) WId Net Settlement Wmmmm’muwnamm W8z Cash Balance = ¥13 Net settlement ‘v\&l’]ilﬂ’ﬂll’l’] ‘W]ll
am"nﬂuﬂnam']mmsnanm’lmmmmmﬂmwmﬂmﬂu‘lmummnu (maLm”mmmnmwmﬂmﬂuﬂlmummnu ﬂ’]’ﬂ’]Elﬂ%Lﬂu’NLGulu’Juﬂ’]ﬂ’ﬁﬂﬂ‘lﬂ
Y]l‘lﬂuﬂ'ﬁW'ﬂ'ﬁm’lﬁﬂﬂﬂiWF_I'Y]L’).I"l‘ﬂ'l?.]&l’lﬂiﬂ"ﬁﬂ’lﬂﬁﬂ’li‘ﬁﬂ’ﬂ’]F_I e ammuunmumsﬁna"mﬂ (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

nannsngnialalaIasnany 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 eldnmidiiinnudszdd < 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 eldnmidiiininudszdd < 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: mmwaﬂmwmaaaﬂmnmmmmwumsawmLLY“C" (Cautlon) uumaﬂmwwaaummw e LWQL@]Q%NQGYMﬂSmH?EVI’ﬂﬂYI LUH%&IL%@]ﬂ"IiMYIB’]ﬂ&I
HANITNUABITUSNITNBLRZNIIALUUDIND %GNQGY]WQJ ﬂad‘ﬁaﬂﬂﬂﬂiW&lﬂGﬂa’]’m’JUUm‘HLLﬂ‘HU’]aW%‘ﬁ (Cash Balance) L‘YI’]%%

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 Hansdfiwnunanuand 3 Daadenuwawilidiuvesgiionu < 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 Hansdfiwnunanuand 3 Daadenuwawilimiuvesgiianu < 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 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 -

ﬁiJ’lilL‘ﬂ@l mm@mﬂmwﬂﬁ)aaanmnmmmmi“uumsawmzl “Cc” (Cautlon) uumnmwwaamwwﬁmw Heou LWHL@IH%NRJﬂ%ﬂimHSH‘Hﬂﬂﬂ LUUH&IL‘M@]H’]S&WIE'W&I
Nﬁﬂiw“m_l(7']aﬁ’]uwﬂ’]ﬂd%uﬂmﬂ’]iﬂ’]L%uﬁiﬂ‘ﬂ ‘INNGGYI‘WH @Iad‘ﬂa%ﬁﬂ‘ﬂiwmﬂdﬂﬂ’]’l(ﬂ’lEl']JI].I‘IiLLﬂ‘]j]J’m’]%‘]I (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 16 Sep 15 Sep 12 Sep 11 Sep 10 Sep Symbol 16Sep 15Sep 12Sep 11Sep 10 Sep
1 CPALL 367.5 (22.8) (134.2) 205.7 (93.9) 1 KBANK (290.0) 106.8 (348.8) (276.4) (65.4)
2 KTC 271.3 4.6 42.9 (190.8) (35.4) 2 DELTA (156.5) 401.3 354.7 855.8 141.6
3 KTB 238.6 (40.0) 62.6 (29.9) (0.3) 3 PTTEP (147.0) (5.9) 21 79.7 98.4
4 MINT 194.9 21.4 36.4 (17.4) (37.1) 4 TRUE (124.5) (63.2) (118.0) (9.4) (138.3)
5 EA 123.8 (81.6) 66.8 0.1 36.0 5 BBL (121.9) (140.1) (36.3) 46.1 130.5
6 BTS 99.5 (18.2) 35.0 7.2 (3.5) 6 TOP (121.6) (70.3) (24.6) 28.1 71.0
7 ADVANC 88.9 (21.8) (435.9) 108.1 (59.3) 7 SCB (101.2) (29.6) 16.5 (59.5) 28.5
8 BDMS 74.5 (29.2) 247 (178.9) (141.4) 8 AOT (87.6) 55.1 48.0 3.3 (162.6)
9 TIDLOR 70.4 30.0 25.1 (20.7) 1.1 9 TTB (84.0) (33.4) (8.2) (3.2) 11.6
10 LH 66.9 (4.3) 3.0 (8.8) (19.0) 10 SCC (60.9) (198.9) (58.5) (89.3) (68.6)
11 TU 65.7 24.0 9.5 21.4 36.5 11 CPF (54.3) 16.1 (18.6) (0.8) (42.8)
12 NER 63.4 (3.5) 0.5 (4.0) (0.6) 12 BGRIM (36.0) (29.4) (56.1) (66.7) (125.9)
13 TCAP 54.9 20.0 36.2 (9.1) 26.3 13 HANA (35.8) (29.4) 21.9 64.8 (27.9)
14 TLI 51.5 (39.1) 3.7 136.0 57.8 14 GULF (33.4) (30.2) 76.7 189.4 98.1
15 AMATA 44.1 (8.9) (55.2) 68.5 (53.0) 15 PTTGC (32.3) (32.5) (29.1) (96.4) 50.2
16 SIRI 42.4 2.6 (8.7) 42 (4.4) 16 GPSC (22.7) (19.2) (96.4) (58.5) (4.9)
17 BANPU 39.8 6.0 (14.4) 26.0 (9.1) 17 CPN (21.9) (22.2) (7.3) (11.9) (74.8)
18 DOHOME 36.6 3.6 (25.2) (11.9) (37.2) 18 PSL (19.4) (2.3) 0.9 3.3 21.8
19 HMPRO 34.3 (6.6) (9.9) (4.8) (56.6) 19 PTT (17.5) (0.9) 3421 1,168.8 537.9
20 CPAXT 33.5 (38.5) (53.0) (56.1) (113.8) 20 COM7 (16.8) 25.6 180.5 131.3 9.8

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
1 KTB 805.2 566.6  1,371.8 238.6 26.8 1 TISCO-P 0.01 0.01 74.0
2 KBANK 522.2 812.2 1,3344  (290.0) 244 2 MORE 2,122.7 7,176.7 29.6
3 DELTA 515.0 671.5 1,186.5 (156.5) 27.9 3 F&D 438 17.6 27.3
4 TRUE 416.4 540.9 957.2  (124.5) 51.3 4 BBL 444.3 1,908.8 23.3
5 KTC 612.1 340.8 952.9 271.3 27.2 5 NDR 88.5 456.9 19.4
6 CPALL 628.0 260.4 888.4 367.5 20.7 6 KKP-W6 12.8 70.5 18.1
7 ADVANC 392.6 303.7 696.2 88.9 28.6 7 THIP 12.8 90.0 14.3
8 AOT 268.3 355.9 624.1 (87.6) 18.8 8 AMATA 160.0 1,150.0 13.9
9 PTT 273.3 290.9 564.2 (17.5) 39.1 9 GBX 147.7 1,089.1 13.6
10 SCB 208.8 310.0 518.9 (101.2) 27.3 10 KBANK 320.5 2,369.3 13.5
11 PTTEP 150.1 297.2 447.3  (147.0) 26.7 11 RCL 97.7 828.8 11.8
12 MINT 310.8 115.9 426.7 194.9 22.2 12 TRUE 4,027.0 34,552.1 1.7
13 BBL 116.6 238.5 355.1 (121.9) 21.9 13 TISCO 91.3 800.6 11.4
14 GULF 148.8 182.2 331.0 (33.4) 25.4 14 AH 40.0 354.8 11.3
15 OR 151.9 147.1 299.1 4.8 40.8 15 CHO-W4 31.0 278.5 11.2
16 CPF 114.9 169.2 284.1 (54.3) 30.8 16 CPF 907.0 8,407.0 10.8
17 COM7 127.6 144.4 271.9 (16.8) 21.5 17 BH 77.7 795.0 9.8
18 BDMS 170.8 96.3 267.0 745 15.1 18 CPALL 868.7 8,983.1 9.7
19 CRC 141.4 114.6 255.9 26.8 18.5 19 COM7 229.6 2,400.0 9.6
20 THAI 135.6 118.1 253.7 17.4 17.4 20 HFT 61.9 658.4 9.4

Source: SET

THANACHART SECURITIES 16



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

THANACHART’S THE EARLY BIRD WEDNESDAY, 17 SEPTEMBER, 2025

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 Y7000 142,755,550 16275 161.00 11 48 IRPC 6,391,500 8,153,565 128 128 -0.26%
Z S5CC 524,800 120,230,500 22370 225.00 0daw 47 EGCO 67200 T.eM.400 ME.24 n7.00 -0.652
3  PTTEP 354,300 103,715,200  14.397 14.50 0dtz 45 TCAP 151,300 702250 5007 51.00 -0.55>
4 CPALL 1.886,300 322826830 45832 43.50 -1 43 GH 5,155,200 452,336 144 145 -0.356%
5  BOMS 4,063,100 85740670 2107 21.10 -014= 50 SRl 4,747,300 7,259,046 153 1.55 -1.35
E SCB 574,900 725595550 12625 125.50 0E2w 51 COMY 278,300 6.947.810 2457 25.00 -0.14%
T EKBAMK 422,300  B3E73.050 16495  164.00 0ED: 52 KEP 1z.400 6,655,150 53.21 53.00 0,38
8 AOT 1753800 B595587Vs 3832 40,00 -7 53 MEGA 1r4.,000 5464575 314 3150 -0.30%;
3 EBBL 430,500 64,084,850 MWSTE 14500 05ts 54 ITC 341,700 5.363460 1571 15.30 =117
o CPF 2,593,200 60,835,530 2348 23.50 017 55 CK 305,300 5.300.330 1736 1v.50 -0.75>
1 KTE 2,265,500 53035400 2562 25.50 0de- 56 PTG 257,700 4,306,515 §.80 8.50 -0.02
12 ADVANC 163,900 43,803,100 23457  233.00 0E4: 57 O5SP 243,000 4,725,140  15.93 13.00 -0.122
13 CPM 828,500 45,013,500 5736 58.25 -050- 58 SCGR 230,400 4,371,320 13.33 18.20 =117
4 TOP 1131100 44062475 5699 3675 0EEM 53 AWC 1,703,400 4,155,872 243 2.50 -2.755
15 ML 1746400 40217230 Z3.03 Z3.40 -89 B0 TIDLOR 182,000 3,753,300 20.B6 2090 -115
6 TISCO 362800 367133025 3377 33.50 0z8w EB1 BA 262,500 3637610 14.03 1410 =010
7 CPAXT 1.546,300 35074840 22635 Z22.90 -0.95- B2 TRIFF 1.642,300 3,652,335 2.24 2.24 010
8 PTTGC 1,243,700 34536500 2781 28.00 -0.E68> E3 EA 1.210,300 3,661,505 30z 3.06 -118
13 MIMNT 1.263.800 30,833,750  24.40 2d.70 -122% B4 PSL 431,600 3,572,530 727 .30 -0.45%
20 BJC 1478500 30770850 20,51 20,90 -0.42x ES BCH 255.000 3.4658.700  13.60 13.60 Q.02
21 BH |E.800 26762850 18231 132.00 nirs BB CCET 543,300 3.323.415 6.05 E.10 -0.82%
22 CRC 1042700 25682230 2463 2d.30 -1058% &7 RATCH 123,200 3.264.800  26.50 2B6.75 -0.93x
23 KTC §33.200 25076450 3010 30,50 -132% B3 SPRC 533,400 3,056,340 5.0 5.10 Q.00
24 GULF 212,00 23812630 4550 46,25 054 B3 JTS 3z.300 2975000 3206 3275 -212
25 LCBG 377,300 21416,800 SEET 5E. TS -014= 70 DOHOME E54,100 2,961,316 4,33 4.34 -0.26%
26 TTE 10,974,300 20632154 1.53 188 noos v MBK 136,500 2523240  18.419 18.60 -0.62x
27 MTC 458,300 20,363,350 4343 43,75 -0E1 72 PLAME 457,500 2,430,435 4.33 510 -2.30%
28 GPsC 433,200 20,010,225  40.08 40,25 -0d1 73 OSTA 170,000 2310510 1353 13.60 -0.08%
239 LH 4,105,500 15077045 4.40 4. 46 128« T4 CHG 1,326,300 2,306,463 174 174 =070
30 HMPRO 2127100 16,546,250 T.r5 785 0.9t 75 ASMLO1 37520 2.235.713 2350 23.60 -0.43+
3 GLOBAL 1912400 16,330 465 g.57 5,60 -034- 76 BGRIM 160,200 2231140 1330 1410 =147
32 TRUE 1346500 15,080,800  M.20 1.30 -0.88x 77 BCPG 271.600 2231120 8.21 5.40 -2.21%
33 BaMNPU 2861700 14,054 403 4.9 4,92 -018= 78 BTG 17,400 2133000 18.22 18.60 -2.045
34 TLI 1.233,700 12838120 1063 0,80 -083 73 TASCO 134,300 2065410 1533 15.30 Q.22
35 BCP 387100 12253525 3165 b A =030 80 Any 1,432,400 2,064,313 135 140 =117
36 LCENTEL 364,300 12175975 3335 3d.00 -183% &1 SPaLl 14,600 2,056,730 1735 15.10 -0.55>
T OR T3E,700 0 10,633,330 1443 14.40 053w 82 GOooOsLM 45,323 203223 2353 23.60 -0.23
38 AP 1,222,200 10,367,410 845 a.70 -2.50> 83 KCE 74,300 1,347,400  Z6.00 25.75 09w
33 Td 825,400 10,355,000 1250 12,50 000 84 AMATA 105,500 1851700 17.50 17.40 Q.59
40 hWHA 2647400 10,042 704 373 382 -0.70= 85 SISBE 121.400 1751380 14.43 14.60 =113
41 HaMNA 325,300 8512500 2612 Z2E.25 -080 86 SO 155,800 1.663.230  10.68 10.50 1BV
42 BEM 1,530,700 5,485,180 5.3 5,35 -0.26% &7 BPP 133,800 1.631.815 g.d42 5.45 -0.35
43 EBTS 2,431,400 5,335,514 335 335 -0.98- 55 TEN 25,700 1,565,440 6.13 6.20 -115
44 SawWaD 270,100 8,304,575 3075 .00 -082- 83 ICHI 123,200 1576460 12,80 12.80 -0.03
45 PTT 243,100 8,220,300  33.00 33.25 -0.75> 90 ERMW 463,500 1.5341. 716 2,86 256 -0.14%
Source: SET
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Short Sell (I1)

U % Price U % Price
AT AR Avg Last change AT YARTATT Avg Last change
wuHaTe uvatn Price Price Hom avg auHaTe uyatn Price Price Hom avg
wanvIn i) [um) [Bx) (Brl price uwanvINL i) [um) [Bx) (Brl price
MOTRG 233,400 1.264.255 L.28 535 129 136 CMO 1.000 20,300 20030 2030 Q.00
32 JMART 123.300 1263480 1025 10,30 05T 137 UMIG 1.500 6,045 3.36 3.34 0.B0z
35 TDE=x 143,500 1,244,041 8.3z 8.3z 002w 135 SABMA 200 3270 1B.35 16.30 0314
34 THCOM 107,400 11346870 1057 10,70 125 133 VNG 1.500 3,100 2.07 2.06 0320
95 STGT 132,800 16,320 £.30 £.30 noos 140 Anl 400 2,015 504 5.05 -0.25x
96 GFPT 51,300 845540 1036 10.50 123 141 BSRC 400 1.860 4.65 4.65 -0.64x
97 AURA 57400 823640  14.35 14.30 034 W2 JAPANIOOM G5 1560  24.00 0.00 Q.00
98 JMT G2, 700 803220 12813 13.70 1B 143 SAT 100 1360  13.60 13.70 -0 3
33 TSLam 20,000 Tro.000  38.T5 33.50 =130 14d BEAUTY 300 185 0.6z 0.60 278
00 TRIPL gz22,300 673,733 0.83 0.83 -0.40
M NGl F13.000 532,260 2.02 Z.00 1005
102 GUMELL 314,700 B23,406 .00 2.0z -0.93
03 WHALP 130,300 935,952 4.94 4.20 -1.51
04 STECOM 53.200 475,280 8.33 3.25 -3.d42
05 STRI 33,700 485 226 4.37 5.00 -0, 70
06 PR3 20,300 455,630 2245 2250 -0.23
07 THAMI 216,800 337761 1583 151 1365
08 BIODUM 35,000 37,000 1060 10,60 Q.00
03 BEC 157,100 362, 73T 2.3 2.34 -1.33m
0 AECMTS 3.100 362450  T116.32 T16.00 079
m Cococo 43,500 355,160 8.20 8.15 0B
12 RCL 12,300 3877 28.36 28.25 037
3 M 11.300 2425 2878 23.25 =162
4 CEP 114,600 FI6.242 2.95 3.00 =162
5 TTCL 400,000 251,000 073 077 -5.52x
16 BLA 14,700 285,780  19.44 13.50 -0.30
7 TTA 47,700 225512 4.73 4.74 -0.26%
8 LPM 121,100 217,380 180 151 -0.85x
13 TOA 14,300 207770 14.53 14.50 0200
120 THG 30,000 135,000 5.50 5.50 =441
121 TOM 12,600 173,780 14.27 14.50 =160
12z T™VO £,500 163,350 2575 25.50 0,98
123 TIPH 7.100 164,550 2313 2310 033
124 BAM 13.600 153,525 8.14 8.15 -013
125 BABAOT 10,50 151,214 1440 14.30 0,705
126 PSH £3.000 133.822 4.61 4.62 =012
127 GO0Gs0 30,000 121,200 4.04 4.00 1005
128 EPG 36,500 120,152 323 334 -1.ddz
123 BLAMD 225,000 113,250 0.53 0.53 Q.00
130 SAFPE 3,600 115,800  33.00 33.00 Q.00
131 Bay 3,600 85,680 2380 23.70 0.dz
132 EASTW 27,700 85.07d 3.07 3.20 -4, 02
133 MAJOR 3,200 T7.s0 8.33 5.50 =130
134 SAMART 12,600 T6.560 £.10 6.13 -0.87
135 MALEE G.200 358.230 5.15 5.20 -0.39

Source: SET
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THANACHART’S THE EARLY BIRD

Foreign Board & Big Lot

Foreign Board

WEDNESDAY, 17 SEPTEMBER, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
THAI-F 262,600 3,910,270 14.90 14.90 0.00
PTTEP-F 26,300 3,015,050 114.50 114.50 0.00
BDMS-F 54,600 1,146,600 21.00 21.10 (0.47)
TOP-F 12,700 466,725 36.75 36.75 0.00
ADVANC-F 1,400 408,800 292.00 293.00 (0.34)
TRUE-F 6,000 67,800 11.30 11.30 0.00
SRS-F 2,000 4,920 2.62 2.66 (1.50)
3BBIF-F 100 720 7.20 6.80 5.88
MII-F 100 500 5.00 4.72 5.93
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
PJW 30,000,000 62,400,000 2.08 2.08 0.00 1.00
BCH 669,600 9,106,560 13.60 13.60 0.00 1.00
BH 35,300 6,424,600 182.00 182.00 0.00 1.00
KTC 200,000 6,100,000 30.50 30.50 0.00 2.00
THCOM 550,000 5,775,000 10.50 10.70 (1.87) 1.00
DELTA13C2512A 2,500,000 2,050,000 0.82 0.82 0.00 1.00
PTT13C2601A 2,000,000 400,000 0.20 0.20 0.00 1.00
Source: SET
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THANACHART’S THE EARLY BIRD WEDNESDAY, 17 SEPTEMBER, 2025

Warrant Table (1)

As of 16/9/25
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 142.7% 28/01/2027 1.31 0.18 84.3% 0.15 21.0% 728  919% 28 Jan 2027
24CS-W2 Out 6.000 1:1.0000 380.9% 28/01/2028 1.31 0.30 84.3% 0.18 70.2% 437 1022% Lastbusiness dayof Jan, Jul (1ston 29 Jul 2025)
A5-W4 Out 3.500 1:1.0000 85.8% 08/08/2026 1.90 0.03 18.4% 0.00 nm. 6333 48.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
A5-W5 Out 2.000 1:1.0000 16.8% 13/05/2027 1.90 0.22 18.4% 007  201.6% 864 385% 30 June 2026, 13 May 2027
ACC-W2 Out 0818 1:1.2228 187.3% 16/05/2027 0.37 0.30 38.4% 0.01 nm. 1.51 2552% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
ASW-W3 Out 9.000 1:1.0000 76.1% 22/05/2028 5.40 0.51 66.9% 139  -633% 1059 39.0% 22 May, 22 Nov (1st on 22 Nov 2025)
B52-W4 In 0.500 1:1.0000 10.9% 14/01/2026 0.64 0.21 65.3% 0.12 79.9% 305 189.3% 14 Jan 2026
BC-W3 Out 1.500 1:1.0000 75.5% 27/02/2026 0.94 0.15 29.0% 0.00 n.m. 627 1258% Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
BC-wW4 Out 2.500 1:1.0000 179.8% 29/02/2028 0.94 0.13 29.0% 0.00 n.m. 7.23 773% Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
BE8-W1 Out 75.000 1:1.0000 1035.8% 31/05/2026 6.70 1.10 47.2% 0.00 nm. 6.09 211.0% 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 0.05 174.4% 0.06 -11.9% 500 162.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BRI-W1 Out 3.000 1:1.0000 136.8% 16/06/2028 2.04 1.83 74.4% 066 179.0% 1.1 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
BRR-W2 Out 13.000 1:1.0000 216.7% 13/02/2026 4.14 0.11 12.9% 0.00 nm. 3764 116.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 193.6% 01/09/2026 172 0.05 25.0% 0.00 nm. 3440 77.3% 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 40.7% 0.00 n.m. 377 171.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 326.5% 21/11/2026 3.38 0.03 34.3% 0.00 nm. 116.72 64.0% 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 31.2% 4.00 185.7% 15 Dec 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  -426% 3.86  88.4% 15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
CEN-W5 Out 2.140 1:1.0000 76.0% 12/05/2026 125 0.06 120.2% 018  -672% 2083 71.8% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 93.3% 31/05/2026 0.60 0.16 39.3% 0.01 nm. 375 129.0% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 27.8% 06/06/2027 0.72 042 112.8% 0.40 5.8% 171 124.0% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 8.759 1:1.0270 342.3% 08/12/2025 2.02 0.18 34.1% 0.00 nm. 1153 2365% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHAYO-W4 Out 2.500 1:1.0000 63.4% 14/05/2027 2.02 0.80 34.1% 0.17  374.3% 253 106.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
CHO-w4 Out 1.150 1:0.2000 1233.3% 09/06/2026 0.09 0.01 98.8% 0.00 n.m. 1.80 354.3% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1300.0% 06/07/2028 0.04 0.06  337.5% 0.04 55.6% 0.67 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-W9 Out 0.500 1:1.0000 1200.0% 09/05/2028 0.04 0.02 337.5% 0.04 -45.1% 200 168.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
COMAN-W1 Out 3.000 1:1.0000 437.9% 24/06/2027 0.58 0.12 22.8% 0.00 n.m. 483 133.8% 24 Jun 2026, 24 Jun 2027
Cv-w1 Out 1.000 1:0.5000 3366.7% 22/02/2029 0.03 0.02  227.6% 0.01 63.2% 0.75 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W4 Out 0.300 1:1.0000 29.6% 17/03/2027 0.27 0.05 39.1% 0.03 44.7% 540 53.0% 17 Sep 25, 17 Mar 26, 17 Sep 26, 17 Mar 27
EA-W1 Out 4.000 1:1.0000 64.4% 13/02/2028 3.06 1.03 38.7% 040 155.6% 297 783% 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 -16.7% 31/07/2026 0.36 0.22 46.0% 0.20 8.2% 164 179.0% Lastbusiness day of everymonth (1ston 30 Sep 2025)
EMC-W7 Out 0.130 1:1.0000 300.0% 16/06/2027 0.04 0.03 289.8% 0.03 -3.4% 1.33  286.9% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
GLORY-W1 In 1.000 1:1.0000 15.5% 16/11/2027 1.10 0.27 35.4% 0.19 43.1% 4.07 56.9% Lastbusiness dayof Nov (1ston 30 Nov2023)
HYDRO-W2 In 1.504 1:0.2659 -36.5% 05/02/2027 4.80 041 19.0% 0.77 -47.0% 3.11 na Lastbusiness day of May, Nov (1ston 31 May 2024)
IMH-W1 Out 6.000 1:1.0000 44.7% 30/06/2026 4.30 0.22 24.8% 0.02 8223% 1955 51.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
ITEL-W5 Out 2.000 1:1.0000 35.6% 27/06/2026 1.63 0.21 29.0% 0.05 327.0% 7.76  64.5% 30 Dec 2025, 26 Jun 2026
ITEL-W6 Out 3.000 1:1.0000 98.8% 27/06/2028 1.63 0.24 29.0% 0.05 404.8% 6.79  54.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
JAS-W4 Out 3.000 1:1.0000 127.2% 10/10/2031 1.51 043 40.6% 0.21 102.8% 3.51 63.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JSP-W2 Out 4.000 1:1.0000 114.4% 08/12/2025 1.88 0.03 23.7% 0.00 n.m. 6267 108.8% 8 Dec 2025
J-w3 Out 9.000 1:1.0000 902.2% 05/06/2026 0.91 0.12 88.5% 0.00 n.m. 7.58 187.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 260.4% 01/08/2026 0.91 0.18 88.5% 0.04 387.2% 506 144.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:1.1413 159.2% 31/07/2026 0.72 0.13 53.7% 0.01 n.m. 632 119.2% 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 1.43 10.0% 0.00 nm. 4126 32.6% 17 Mar 2026
KUN-W3 Out 1.250 1:1.0400 54.5% 23/03/2027 0.89 0.13 32.0% 0.04 206.5% 712 54.7% 23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
K-Ww3 Out 3.000 1:1.0000 170.9% 25/06/2026 1.17 0.17 17.6% 0.00 n.m. 6.88 123.4% 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 63.2% 150 260.5% 26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
MGI-W1 Out 10.000 1:1.0000 18.5% 21/08/2026 9.80 161 20.3% 044  2624% 6.09 65.1% 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 28.2% 15/05/2026 4.44 0.19 16.2% 0.00 nm. 2337 431% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NOBLE-W3 Out 2.320 1:1.0000 18.9% 18/05/2027 222 0.32 35.8% 0.16 104.0% 6.94 60.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
ORI-W2 Out 4.000 1:1.0000 50.3% 18/05/2028 3.08 0.63 95.8% 1.24 -49.2% 4.89 53.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
PACO-W1 Out 3.000 1:1.0000 115.0% 15/12/2025 140 0.01 16.8% 0.00 nm. 140.00 89.1% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 842.9% 17/12/2026 0.14 0.02 144.5% 0.01 35.7% 700 158.8% 17 Dec 2025, 17 Dec 2026
PLANET-W2 In 1.000 1:1.0000 17.5% 11/03/2027 1.60 0.88 19.0% 0.59 48.8% 182  964% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PLANET-W3 In 1.000 1:1.0000 6.9% 03/09/2027 1.60 0.71 19.0% 0.62 14.8% 225 455% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
PPPM-W6 In 0.220 1:1.0000 14.0% 19/08/2026 043 0.27 30.1% 0.18 47.3% 159 177.1% Every 15th of month (1ston 13 Sep 2024)
PRG-W3 In 4.663 1:1.0724 -5.7% 17/11/2025 9.20 4.30 18.8% 4.81 -10.5% 229 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.826 1:1.0361 -5.6% 17/05/2027 9.20 4.00 18.8% 4.01 -0.1% 238 na Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.935 1:1.0132 -5.6% 15/11/2027 9.20 3.80 18.8% 3.67 3.6% 245  30.7% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 8.8% 14/10/2026 147 0.60 35.1% 0.41 46.0% 245  976% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 64.6% 14/05/2026 0.65 0.07 17.9% 0.00 n.m. 9.29 92.7% Lastbusiness day of Jan, Jul (1ston 31 Jul 2023)
PROUD-W3 Out 2.000 1:1.0000 104.6% 13/05/2028 1.09 0.23 21.0% 0.01 n.m. 474 68.1% 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 70.0% 0.00 nm. 4438 220.7% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 47.6% 29/04/2027 0.42 0.12 70.0% 0.12 3.6% 350 722% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
ROCTEC-W5 Out 1.500 1:1.0000 91.3% 05/02/2027 0.80 0.03 45.1% 0.02 215% 2667 47.9% 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 80.6% 0.00 n.m. 280 396.7% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SAMTEL-W2 Out 8.000 1:1.0000 81.7% 15/01/2027 4.92 0.94 18.2% 0.00 n.m. 523 84.7% 31 Jul 2025, 15 Jan 2027
SCN-W2 Out 5.000 1:1.0000 829.6% 14/01/2026 0.54 0.02 18.0% 0.00 n.m. 27.00 211.8% 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 20.1% 0.00 nm. 69.50 119.0% 20 Jan 2026
SGC-W2 Out 1.600 1:1.0000 79.3% 12/09/2027 1.11 0.39 65.4% 0.23 66.7% 285 96.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SKE-W1 Out 1.300 1:1.0000 482.6% 01/06/2026 0.23 0.04 33.3% 0.00 n.m. 575 186.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
STELLA-W6 Out 0.500 1:1.0000 166.7% 27/07/2027 0.21 0.06 87.0% 0.04 38.1% 350 103.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TAKUNI-W2 In 0.300 1:1.0000 34.0% 29/07/2028 0.53 0.41 69.0% 0.22 83.4% 1.29 na 29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
TCC-W5 Out 0.500 1:1.0000 111.4% 24/05/2028 0.35 0.24 55.7% 0.05 3451% 146 207.7% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 376.1% 22/06/2026 3.18 0.24 32.6% 0.00 nm. 1334 132.1% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 -6.5% 15/05/2027 5.35 1.20 38.9% 141 -147% 446  256% 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 96.8% 0.00 253.1% 800 158.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W2 Out 3.000 1:1.0000 110.7% 15/01/2027 149 0.14 18.5% 0.00 nm. 1064 647% 15 Jan 2027
TNITY-W2 Out 5.000 1:1.0000 96.3% 08/06/2027 272 0.34 9.3% 0.00 n.m. 8.00 64.5% 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% 0.00 160.1% 3.00 556.0% 19 Oct 2025
TSR-W2 Out 2727 1:1.1000 952.4% 31/10/2025 0.26 0.01 173.0% 0.00 nm. 2860 369.7% 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 0.03 111.7% 0.03 14.2% 3.00 118.8% 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 383.5% 23/05/2027 2.00 0.04 222% 0.00 nm. 6175 63.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIH-W1 Out 8.000 1:1.0000 13.8% 30/06/2026 7.70 0.76 10.7% 013  5027% 1013  36.0% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W3 Out 0.144 1:1.0400 284.0% 25/10/2025 0.04 0.01 259.8% 0.00 583.9% 416 4882% Lastbusiness dayof Jan, Apr, Jul, Oct (1ston 31 Jan 2023)
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Warrant Table (1)

Strike -
In/Out The
Money *

As of 16/9/25

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

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

WAVE-W4 Out 0.200 1:1.0000 450.0% 17/06/2027 . 259.8% -33.4% 200 1792% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3.914 1:1.0220 292.4% 06/05/2026 1.01 0.05 20.9% 0.00 nm. 20.64 1235% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1.431 1:1.0481 308.5% 05/01/2027 0.39 0.17 61.1% 0.01 nm. 240 167.5% 4 Jan 2027

XBIO-W7 Out 0.954 1:1.0481 154.4% 23/12/2027 0.39 0.04 61.1% 0.04 4.5% 10.22 61.7% 22 Dec 2027

ZIGA-W2 Out 4.250 1:1.0000 242.2% 31/03/2027 1.28 0.13 27.9% 0.00 n.m. 985 89.8% 31 Mar 2027

Sources: Companies data, Thanachart

Note:

** Al in Premium @a @a ariusaolviinaovu waowiu ivls/anavu ais inaalalul fusale

GRRERE)
a4 é1 All in Premium iy &udien wanods Discount #a afinsuilasanwand Warrant ushiinasuatassionlsanmsulasanin |ﬁaﬁmnuﬁmwu Warrant ua?

a1 @1 All in Premium #laidu uao winad Premium &a lafinsulasanwang Warrant usiinasnuanamayuainasulasanw fadasusiau Warrant uaa

*Strike - In/Out Money tlumssnnadinsulasanmanguas Warrant lifluvuu desawauaaoidlu In Money ugasin audasanwang Warrant 3uusag adlannlsanaisudasann Lissusiamu Warrant iiunselleviu warrant anws.
doamaudnaiiu Out Money udnain laudasanwang Warrant 3uusag avanavuainaisulasaniv hisaunamu Warrant iunsellasviu Warrant anv

* Strike Price wia Exercise Price Aa s1a hi it

(TR REEN]
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SEPTEMBER 2025

Mon Tue Wed Thu Fri
15 16 17 18 19
New listing: Warrant New listing: DW New listing: DW Par Change: Par Change:
PLANET-W3 10.9 m units, | BABA41P2601A ADVANC19C2602A CPNCG Par @9.462700 B-WORK Par @8.9497
Exercise 1:1 @1.00, 1Y BANPU19C2602A BANPU13C2602A (From Par @9.5379) (From Par @8.983)
First exercise: 30-Sep-2025 | BIDU41C2603A BIDU41P2603A QHBREIT Par @8.8847
Last exercise: 03-Sep-2027 | BYDCOM41C2601A BYDCOM41P2603A (From Par @8.9847)
COM719C2602A CPALL19C2602A
New listing: DW DELTA41C2602A KBANK13P2602A
CPN19C2609T EA19C2602A MEITUA41P2603A
DELTA19P2601A IVL13P2601A SCB19C2602A
WHAUP13C2602A KCE41C2602A SET5013P2512F
KUAISH41C2603A STGT19C2602A
XD: SET5041P2512D TENCEN41P2603A
KO80@0.000000 SISB13C2602A
New Share Trading
Delisted: New Share Trading VGI 1,101.3 m shares
SGC-W1 ROCTEC 567 shares (VGI-W4 1:1.0045 @1.4932)
(ROCTEC-W3 1:1.294
@1.545) XD:
HKCEO01@0.000000
XD: MBK@0.500000
TAIWANAI13@0.000000 PRG@0.380000
TAIWANHD13@0.000000
Par Change:
CPNREIT Par @11.3062
(From Par @11.3501)
Events: Events: Events: Events: Events:
US—dufianan1su&a (Empire | US—tasarddnifiaud.a. US-EIA petroleum report US—-duuguausidgnnig
State Manufacturing US-nswdnniaanamvnssy | US—fiaanisiuasioninu Junadla
Index) tdiaun.e.a1n Lhaud.a. WaNNTAUIAND&IY US—-aufinswdaLfaun.a.ann
wafhaasn US-afian&uinvadunia LHaus.A. AINFUIATNRIINIF
fsfalfaun.a. US—sunasnavanss (iWe) (W) sanfaaafle
Us—dufinaraiagardaidiay Uszanuiainamsdunay | US—dudiiniasegAaidau
.. NFUIANHFNIUU una\.mﬁé’mmamﬁvu &.A.
wiiernd (NAHB) (vth¥ui 18 a.a.)
22 23 24 25 26
XD: XD: XD: XD:
AVGO80@0.000000 INETREIT@0.066600 HSHD23@0.000000 SP500US19@0.000000
METAO01@0.000000
META06@0.000000
META80@0.000000
QQQM19@0.000000
Events: Events: Events: Events: Events:
US—dufiianssunmuiasegia | US—gavgdiidusewa’lasuia | US-EIA petroleum report US—-duuguausidgnnig
Wilssnadiaus.a.an 2/2568 Tenunadden

wagda1n

US—sufigianisehasada
(PMI) snanswandusiu
Liiaun.a.ann S&P Global

UsS—sutigdanisdhadada
(PMI) anAusnstiusiy
Liaun.ea.a1n S&P Global

US-tanunainufiagastfiau
&.0.
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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: XD:
SCM 1:3@0.300000 ORCL19@0.000000
XW:
SCM 3:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duwuguausiagnnig
Tenunadded
13 14 15 16 17
XW: XD:
DEMCO 4:1@Free ABBV19@0.000000
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: XD:
TRITN-W7 DELL19@0.000000 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
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright ©
Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons
without our written consent. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may
seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest
that could affect the report's neutrality.

Recommendation Structure:

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

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

Disclosures:

'
Ao Aa

PANEWAA; THININNT INeTHTa $na (wow) (TTB) uuisniifanuifisadassussnnanningsuma e @wou) (TNS) Tag TTB udfionn aua:
=

99.97 lu TNS d9tiu mIdavhunitensivarannindasnan JadaulaawFanIadanudaudinanadselont (conflicts of interest)

RUNLLAG:* “uswmnmwwuﬁm 00 (W) (TNS) 1w Joint Lead Underwriter TAALLS®Y 151 UISLavnu Inifia lada@ing 41na (Ww1ow) Euroasia
Total Logistics Pcl (ETL) Faiu Msarhundensiuesnsnningeinan '«Nmaumu"lﬂmul,awsaummwu,mmawaﬂsviwu (conflicts of interest) WnaINY
AIANINTOAE Lam‘lwmaammmnmanaum@au'l.’«mwu

@
<

‘v\&l']?JW\ﬂ *uSEnnannIng suma dna (um‘ﬁu) (TNS) Lﬂ%NQﬂﬂ"liﬂ'ﬁ’ﬂJ@’ﬂJ’]%%’]&l "‘ﬁuﬂ 2030580 (Wadlny uadasa $1na (W) (MTC) A3IN 4/2568 0
‘YI 1-3 muu MIAMNUNILATZRUaIRANNINIAINE aamaumuvlﬂmw,awsaumwmummwaﬂsiwu (conflicts of interest)”
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