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Market data * Close % A Net trade (Bt bn) * Prev. Market data ** 2025F 2026F
SET Index 1,298.6 -0.8% Foreign -0.9 52  -100.8 PE (x) 15.8 14.9 13.8
MAI Index 225.8 -0.1% Retail +2.5 +159  +13741 Norm EPS growth (%) 0.2) 5.1 8.3
Turnover (Bt m) 40,720 36.9% Institutes -0.5 -15.4 -21.5 P/BV (x) 1.4 1.3 1.3
Mkt Cap (Bt bn) 16,378  -0.8% Proprietary -1.1 +4.8 -14.7 Yield (%) 3.8 3.9 4.2
* SET data only ** Thanachart estimates
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Technical Trading Idea:

SET nss@laias: (The Technical Story)
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TradeCode: (9137897% Trade Code)

OR “Let Profit Run” ong1uilu & u 15.1/15.6

CENTEL “Let Profit Run” ﬂaU@I'J';I]']ﬂLLu'JiU @nu 33.25/34.75
TRUE “Galiy” Auvih Triple Bottom #M%s 11.7/12.2
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Siam Senses Portfolio (6-12 1aau)

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
(BY) (BY) (%) (%) (%) (x) (x) (%) (%)
AMATA BUY 141 27.0 91.5 28.2 25.2 5.0 4.0 6.0 7.5
CPALL BUY 45.8 64.0 39.9 12.8 15.9 14.6 12.6 34 4.0
CPN BUY 51.8 66.0 27.5 (5.7) 15.7 15.0 12.9 4.0 4.5
DELTA BUY 222.0 270.0 21.6 38.1 47.5 112.4 76.2 0.3 0.5
GPSC BUY 39.8 47.0 18.2 24.6 29.4 21.9 16.9 3.2 3.6
GULF BUY 42.8 56.0 31.0 20.6 21.2 24.0 19.8 25 3.0
MOSHI BUY 33.8 50.0 48.1 28.4 241 16.7 13.4 3.0 3.8
MTC BUY 40.3 45.0 11.8 12.9 15.2 12.9 11.2 1.2 1.3
SAWAD BUY 28.8 36.0 25.2 (10.8) 13.6 9.6 8.5 4.7 5.3
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 4-Nov-25
. o
Note: waiﬁﬂm‘iaav‘m Siam Senses ﬁ‘m%’uﬁnmvgui:ﬂ:m’aQ‘mﬁaammavﬂm‘luiwt 6-12 Lian

Siam Senses Out / Underperf. SET Siam Senses Portfolio YTD Return
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ﬁ:uiu Siam Senses Portfolio

= AMATA: Vlﬁﬂ}:Tﬂmﬁaﬂnﬂamnﬂﬁﬁuﬁﬂuemﬂmm@i’aamiﬂixmﬂgpumswﬁ@] wzilanuFssdugisgmaniussulunnsvadiu
NI

" CPALL: $waz@anda 7-Eleven fipsnaudounisanaaudsduiuduazaanriaing unsfiawu 59.93% lu CPAXT

" CPN: agluzramsvenogudmamsaulng finszusiugandnsfiiua

» DELTA: ldsudslomianinsud Al uaznmsgnogiwnaaainldnin

* gpsc: dulamdinniandsnunaunudaiiios lwsnzfionadsaulonslulszinasaas

" GULF:  masmsndalWihsnduladeitias lusnefinsunedvesriialniaswauuazandiswaasiduTasbnuulna

» mosHI: i ududladalasfiaulags 21% defllull 2026-28F nmadasaifsuazmaiundariue

= MTC: flsmpdudusnn msvsdmiudeniannw nillanasuazdunumaniuaans

" SAWAD: wasgnuazldlslomfansanasnidsna

» TRUE: lduslominnnsusiuiionunssstungunsaumen uazdsdnmsaadunulddatiiamasmsaiusin

THANACHART SECURITIES 2



THANACHART’S THE EARLY BIRD

WEDNESDAY, 05 NOVEMBER, 2025

Market & Data Summary

Market Summary

Major Indices

Most Active Value

Market data Close A A Value
(Index) (Pt) (%) (Bt m)
SET Index 1,2986 -10.3 -0.8 40,720
SET50 Index 8443 69 -0.8 31,647
SET100 Index  1,809.1 -16.1 -0.9 35,463
SETHD Index  1,161.3 -8.7 -0.7 13,204
MAI Index 2258 -0.2 -0.1 626
Source: SET
SET Index vs MSCI Asia x JP
(Index) ——— SET Index (LHS) (Index)
1,500 - MSCI Asia x JP (RHS) 950
1,400 1 F 900
- 850
1,300 L 800
. ¥ - 750
’ - 650
1,000 T T 600
Oct24  Feb-25 Jun-25  Oct25
Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign -0.87 -5.19 -100.84
Retail +2.46 +15.86 +137.07
Institutes -0.53 -15.43 -21.48
Proprietary -1.06 +4.76 -14.74
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand -27 -7 -2,593
India — -218 -16,231
Indonesia +18 +80  -2,469
Korea -1,547  -2,103 +3,276
Philippines +6 -17 -778
Taiwan -247 -521  -4,017
Asia-6 -1,797  -2,785 -22,812
Source: Bloomberg
Market Valuation
Market data 2025F 2026F  2027F
PE (x) 15.8 14.9 13.8
Norm EPS gw (%) (0.2) 5.1 8.3
EV/EBITDA (x) 8.7 8.2 7.6
P/BV (x) 1.4 1.3 1.3
Yield (%) 3.8 3.9 42
ROE (%) 9.3 9.4 9.8
Net D/E (x) 0.6 0.6 0.5

ADVANC
KBANK
KTB

PTT
BDMS
TRUE
DELTA
PTTGC
SCB
GULF

0 1 2 3 4

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 47,085.24 -251.44 -0.5
NASDAQ 23,348.64 -486.08 -2.0
FTSE 9,714.96 +13.59 +0.1
SHCOMP 3,960.19 -16.34 -04
Hang Seng 25,952.40 -205.96 -0.8
FTSSI (Sing) 442272 -2161 -0.5
KOSPI 4,121.74 -100.13 -2.4
JCI (Indonesia) 8,241.91 -33.17 -04
MSCI Asia 212.04 -2.01 -09
MSCI Asia x JP 913.85 -11.11  -1.2
MSCI World 4,347.45 4746  -1.1
Major Currency Close A %A
Dollar index 100.19  +0.31 +0.3
Bt/US$ - on shore 3253  +0.03 +0.1
EUR/US$ 0.87 +0.00 +0.2
100JPY/US$ 153.66  +0.08 +0.1
10Y bond yield — TH 177  +0.03 +2.0
10Y bond yield — US 4.09 -0.03 -0.6
Commodities Close A %A
NYMEX (US$/bbl) * 60.34 -0.22 -04
BRENT (US$/bbl) 64.44 -045 -07
DUBAI (US$/bbl) 64.51 -0.72 141
JET Fuel (US$/bbl) 90.92 -257 -26
Baltic Dry Index 1,958.00 +13.00 +0.7
Baltic Supramax Index  1,311.00 -9.00 -0.7
SG GRM (US$/bbl) ** 8.86 +1.08 +13.9
Gold (US$/0z) 3,960.50 -53.50 -1.3
Coal (Newcastle)us$ionne) 110.85  +1.25 +1.1
Cotton (US$/bbl) 65.20 -048 -0.7

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

GRAND 50.0

TWZ 50.0
SDC
TTCL
QLT

JCKH

ARIN 9.6

HDPE-Naphtha
Ethylene-Naphtha
PX-Naphtha
BZ-Naphtha

Steel-HRC

Rubber SICOM TSR20
Rubber TOCOM
Soybean (US$/bu)
Malaysian Crude Palm
Oil (US$/bu)

Swine Price (Bt/kg)
Broiler Price (Bt/kg)
Vannamei Shrimp(Bt/kg)
Raw Sugar (US$ cent/Ib)
White Sugar (US$ cent/lb)

319.63
114.63
224.63
99.63
848.00
1,682.00
2,031.38
1,121.50
4,140.50

56.00
40.00
165.00
14.22
18.45

-9.75
-29.75
+5.25
-19.75
+0.00
-28.00
+13.21
-12.75
+0.00

+0.00
+0.00
+0.00
-0.43
-0.39

-3.0
-20.6
+2.4
-16.5
+0.0
-1.6
+0.7
-1.1
+0.0

+0.0
+0.0
+0.0
-2.9
-2.0

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil
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PSG 8.8
SUPER 8.3
MATI 8.1 (%)
0 20 40 60
Top Looser Price -1D (%)
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B | (20.0)
TV | (20.0)
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Source: SET
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News Update
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Siam Senses
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PIMPAKA NICHGAROON, CFA

Head of Research
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Top Picks
-EPS growth- — PE —  Yield

25F 26F 25F 26F 26F

(%) (%) (X (x) (%)
AMATA 282 252 50 40 75
CPALL 128 159 146 126 40
CPN* (57) 157 150 129 45
DELTA 381 475 1124 762 05
GPSC* 246 294 219 169 36

GULF 206 212 240 198 3.0
MOSHI 284 241 167 134 38
MTC 129 152 129 112 13
SAWAD (108) 136 96 85 53
TRUE 615 526 242 159 1.9

Stocks taken out
COom7 232 139 143 126 5.0
HMPRO (7.1) 39 135 13.0 6.2

Source: Thanachart estimates
Note: *New addition.
Based on 4 November 2025 closing prices

Loosening Fiscal Policy

(Bt bn) mmmm |nvestment spending
Carried-over spending
Combined spending

799

1,000
900
800
700
600

500 4 416 4
400 A
300 A
200 A
100 A
0 -

2022 2023 2024 2025 2026F

Sources: Comptroller General’'s Department,
Thanachart estimates.

950
713

Note: We use seven-year average spending ratio for
each budget category to calculate the spending
levels in 2026F.

Loosening Monetary Policy
(%)

Policy rate CPI

Currently 1.5% and we
expect 1.0% by April 2026F

7.0
5.0
3.0
1.0

(1.0)

(3.0)
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Change in Numbers

(Unchanged) TP: Bt 76.00

Upside : 16.0%

Kiatnakin Phatra Bank ««r s

Vo [ q' ]
mﬂmumsﬂ‘smwugam

LSRN “Bo” KKP mnﬂaaymnwmyﬂsmﬁ‘mmwaf}mu‘lw
1&@sunns re-rate laun Ps faulalaaanluil 2026F nsLivalInaas
misﬁawuﬂumamm

i”lEl‘lﬂﬂ']ﬁiiﬂl%EIN‘YINﬂMIl’]Wﬁ\‘iQ'Iﬂﬂa’]ﬂYl%
LLRwE]GIi’INﬁGIE]‘]JLWI%ﬂ%Nﬁ‘VI 7-8% laz ROE ‘VI 9.3% 1%1] 2026F

ﬂaﬁ'wuumsﬂ%’nLﬁuua@hﬁ‘amas.i- AIATLKEW “Da”
9nduuLIn e’ meﬂsu TP 1w 76 1M (3 67 1) 1) U3
EPS 1 2025- 27F mu 4-11% amau‘nﬂ"l@ﬂ'mﬁmuyummmﬂﬁ

JOUFBIYAR 1 WHAL. 2TILUIININANTENY  1N3IAainaziia
share dilution 7 6.8% fisany dunulnadhmi 4.9 Wuay. azaty
anuudunssliny  CET1 LLawmuuﬂ'liL@m‘[m‘Lumfl@mmm “Hwie
muldaundyuiiszianty EPs D|Iut|on 1 2026F 9zdriafi 6.1%,
DPS Dilution ¥inAU Share dilution N1 6.8% W&z ROE &ILLWJI%&WI@]
i Tagaaaainitasd 9.3% 1Asury 9.5% vn'lidnsldans

(From: Bt 67.00) - é”o
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SUWANUMPHAI
662-779-9119
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COMPANY VALUATION

YIE Dec (Bt m) 2024A  2025F 2026F  2027F
ﬂmmwaumwmmu flsann FVTPL ‘ﬂaamu wazmslsanslu Pre Provision Profit 10,286 10,827 11732 12377
luﬁ’lﬂmLLﬁ@Gﬁ‘ﬂﬁL(ﬂﬂJ‘ﬂ waarnlavad 18% dadl lud 2023-24 3n Net profit 5031 5616 6386 6786

(7)) ﬂmmwaumwm@aﬂammaumamuimmsn el EPS awﬁ - _ 5275 5462 5891

_Q_, M 7% vy Tud 2026F (ﬂam ANANAR 6%) mﬂammamumaﬂm Diff fim cons (%) _ 5 e 9o
b RRTRISIEY LLam'ﬁLﬂamwmmuwmu 2) mMInsadaiitad Norm profit 5031 5616 6386 6786

" "lladﬁiﬂi]‘l_liﬂ’liﬂ’ﬂNNGﬂdLLawﬁiﬂﬁluﬂ wmmamﬂmﬂmmﬂ oo Prev. Norm profit 5107 5566 6107

- u'lmamwawmflu 32% 'l,ufl 2027F n 26% lud 2024 Bomyn Cha frm prev (%) e war dig
(&) ﬂmmwm"ls 3) wummLLnsaLLamﬁﬂuwuﬂaLuaa vl Norm EPS (B1) 60 68 73 77
Q Naﬂammuﬂmaﬂma@lunam mﬂuwamammuﬁuwaw 7-8% ua NomEPSgw ()  (71) 140 69 55

(7p) ARNTUEN waz 4) 'YI 2026F PIBV 7 0.8 1¥h #ua1aldiuns re- Norm PE (x) 1o 96 90 85

+ rate Unz ROE #1azgsduann 8.1% lui) 2024 \Ju 9.3% lui) 2026F PIBV () 09 08 08 08

© AsTINBINAAIANK: TodaRUaRBAT re- rating Div yield (%) 6.1 73 78 8.2
- unaanasuLSmIANNTIAITes KKP nanedunitslunalnduiadan ROE (%) 8.1 8.8 93 93
O mlsfideny sl AumvAUM dulaluszduinasaanan uaz ROA (%) 10 11 13 13
© ﬂa'«nuu"lmumﬂmummmﬂm'\mmwanu Goldman Sachs Asset

c Management » ’ummﬁinamwmﬂﬂsammﬂmml,flumm'm"lm SRICE PERFORMANGE

© ﬂ:ﬁﬁmuaumum memm‘maﬂﬂ'mmlamgymagmammsmm

- $IA9 AU mmmmﬁw‘lﬂmhﬂaﬂmumﬂmmwmmmm (Bu/shr) KKP Rel to SET Index (%)

- daduita 29% vaameldsamelud 2027F e KKP Waswnms 70 40
LﬂquauiuauLmainweﬂﬂaamuummumumaaumﬂﬁsna - P =
USNIANNNIAI Li']’a]dLﬁuiﬂﬂﬂﬁﬂﬁ]’vl@]ilmﬂiﬂiuL‘W&l&laﬂ’] 5 f“"*fy\ A

\ 10

nuudounssnpwnmsiiulavesnanauunwidevmn P e 0
KKP mmmmumsamaasqmlumsﬂuﬂu‘mnuNna‘vm I@maﬁmu 35 (10)
msma%uﬂmauusnuam 950 av. lilud LLmIﬂi\‘lﬂ’ﬁ‘ﬂa‘lﬁuﬂuiaU Nov-24 Mar-25 Jul-25 Nov-25
‘naawam 1.0 wuau lduduaialuuds 68% muwwam’lmnu
USHNY Luaaﬁnnmumammnmwammwm"ﬁ sarmasneiut COMPANY INFORMATION
walelsudwdn 67% Luaomnmimuimamumamwaamluﬂ 2024
Ty 3025 samdm CET1 wudwidn 13.7% uasdinsagnue Price: as of 4-Nov-25 (Bt) 65.50
muldauuiywmudulasasfudeluszaulunans ua%iwﬂuwa Market Cap (US$ m) 1,705
luaam 70% 1uf| 2025-27F (8ATNHAABUUNUTUNA 7- -8%) Fasudin Listed Shares (m shares) 846.8
Iama‘l,umssna%uﬂw,wumuLLa sanmsnoTunaniuduluawina Free Float (%) 801
KKP W-6 vinl#lianansznuainnsiia dilution 3110 Avg. Daily Turnover (US$ m) 5.4
muamﬂmm,amm.,l,ﬂﬂ dilution mn'l,umﬂml,mmawmmﬂﬂ 3 12M Price HIL (BY) 66.25/44.00
aanimsleansranue Luaamﬂﬁaaﬂwumummmaa KKP 119z Sector BANK
ﬂuulmm'mummﬂﬁﬂﬂmwﬁ'ﬂ 70 111 mmm“[mam‘ssnaﬂuﬂu

Major Shareholder Wattanavekin Family 6.39%

Sources: Bloomberg, Company data, Thanachart estimates
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atuilonnfnadsuasndtlald windayaitlesuuiasuulasly miumuauawﬂﬁngaﬂlmanmmmu lidiwuansensswluvng: saudas uily wietheenmouniun
smsaTn asdaslduanuBusannuSntion




THANACHART’S THE EARLY BIRD

WEDNESDAY, 05 NOVEMBER, 2025

Fundamental Story

COM7 Pcl. (COM7 TB) - BUY

Pattadol Bunnak | Email: pattadol.bun@thanachartsec.co.th
I BNLANGIND

a1 U a 1
Nﬂ’ﬂﬂﬁ]'\ INLABUIITAIN

SINAANGITIAN Y

Earnings Preview

Key valuation

ANABINIT iPhone A LAFTHAITIALAA

S gl “"” ”
AYALKEW “DD

com? ddaaulaflahunpanmasafines Fapstadulnajszaunzanan
e mMIEinmIsIna s R Isasmin e Funswinssn G
onsanansenudanalsznaumslulesunad 3 9 2568 lusuaasnalsznoums
COM7 i:i_ql'hiﬁﬂaﬁﬂa@mU‘ﬁ'ﬁ‘lumiuwﬁmﬁmﬁﬁ’lmﬂﬁ'amaw?ﬁﬂ nude

v q

iPhone  uadsevdszaudyminmstnauaantwnauioas  ILARANNLEDIAS
€ o & K I3 o “&’ " a v a
ﬂ'mmimmvl,ﬂmzﬂ:au LEgIAIATLBEUT "oa" COM7 LHhadINNANGBINIIN

I '
LU NI

13191A731 3Q25F was COM7 a:ag’ﬁ 830 au. Laula 17% y-y udanad 17% g-q
A v ' Fa o A v A o @
s ldiunansznunngulai@duls 3025  hasnnguilnaiidasans
\Jaen iPhone g'ufl,mi HaLsznauMIHRzdINIITaMemsatly 5% Liedsan
Toyynspiauaaugdwwanalass iPhone uaz COM7 azdimatuiindlgdng
o o ' ' A o o v & '
aadmhsusdiuiasanndasdairuansemisaadidaos 1w 3Q25F 15iaain

a o a § o { o & a
paaBndula 5% y-y unslsndvle 17% asnilsfidedduainginia
Tnai

e com? Vl,@i’amui'm 2.1 Wuau. luganalnalud 2019-1H25 Tagiage
o A , a4 A & P a o a ° &
wiagsfunaiiahimliaudsudn  uasoidu 1% vashlimmuazas
com7 luil 2024, 12% lu 1H25 uaziazag 17% lu 3Q25 g3fanandidszay
o < v 1 a a dl = a > Qs = a G2 dl v
anudnse ldun pafiafwdeledl pfedsznunbledl uazpsfiauinglndh $1u
pemIFafiasuazeUzauAzIans  wiihnamulassanazirlald
COM7

o Aa
WRIUINIING

2 % o v o ¢ = .
LTNQ@T%’]@T’]%“U']Ela’]ﬂ']ia’]ﬂﬁl]ﬁ(ﬂ'nﬂﬂﬁiu 3Q25 EHQLT']N?J\T'JWL{'%

wﬁwmxfﬁmﬁau@;mﬂu HAUBLANITVEI COM7 Humliuaaadianiias y-y
\flasniTymmInauaauiud1ued iPhone 9 iPhone fidasauilszanme 40%
289880 IRINNAVES COM7 U3HNY s:qdwmxﬁﬁuﬁma Lﬁaamﬂifagami
sasBumdlwiiunsanodulaiessauiy y-y atndlsfiany USwnenain
susazngasdnanlugislasnad uesduguin nanaseaasle 4Q25F
wdula 3% y-y warilsendula 19% y-y mmnwgmmauq‘sﬁaﬂmjﬁmmm‘ﬁ
daiiles com7 ﬂi‘i"l@i”ﬂnmm;sﬁaaz'?uL%avlaﬁiﬁﬂiaUﬂquIﬂs?Twﬁ Android 36199
ANNA% “anwilean iPhone Lﬁaoﬁnnlﬁwaou.mu@?agrgmlﬁ COM7 &30
ﬁaﬂLﬂ’%f'aomnszﬂ:"l,ﬂa"lﬂ”wmgﬂﬁ']ﬁ@]ﬁf@r’ﬁﬁ: wl# NPL dnin 2% wuenannit
vsenesvonalassmilwignsaudindwasswlndn (Ev) 1w 3,000 A4 910 1,000

Y/EDec (Btm)  2024A 2025F 2026F  2027F
Revenue 79,074 87,974 98,675 110,241
Net profit 3,307 4,075 4,640 5,336
Norm net profit 3,307 4,075 4,640 5,336
Norm EPS (Bt) 1.4 1.7 1.9 2.2
Norm EPS gr (%) 15.7 23.2 13.9 15.0
Norm PE (x) 17.6 14.3 12.6 10.9
EV/EBITDA (x) 12.9 10.9 9.4 8.2
P/BV (x) 6.7 5.5 4.7 4.0
Div yield (%) 3.5 4.4 5.0 5.7
ROE (%) 394 42.3 40.4 394
Net D/E (%) 95.2 74.7 72,5 61.0
Source: Thanachart estimates
Stock Data
Closing price (Bt) 24.30
Target price (Bt) 34.00
Market cap (US$ m) 1,793
Avg daily turnover (US$ m) 7.4
12M HI/L price (Bt) 28.25/17.10
Price Performance

(Bt/shr) ——Ccom7 (%)

30 Rel to SET Index 15

10
25

20 Vil ¥ ®)

15 4 T

iyt
VAt

(10)

Nov-24 Mar-25

+ (15)

Jul-25 Nov-25

Sources: Thanachart estimates, Bloomberg
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au u om25 lapandsumeigs lidnIfadatisziay 1a9a1n COM7 snu13na

[ dl v v v o a a
ANNIITIIILUALA E]ivl,ﬂ%ﬁﬂaﬂﬂﬁﬂ’]\?“ﬁ'ﬁt Nk 3 I

" diesdnuuiin “ge” coM7 lasanaininlsazidulaluszaudunaneg (mid-
teen) uiAsmgialagsanazuian ol PE fiszay 16-15 winlud 2025-26F 69

= ' 1
ﬂE]'J’]VLNLLWGSLu&J&INEN‘D 83631
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Pattadol Bunnak | Email: pattadol.bun@thanachartsec.co.th

ﬂ'lﬂﬂ’ﬁtﬁ:ﬂa NI URKING

Key valuation

Earnings Preview

. - . u Y/EDec (Btm)  2024A  2025F  2026F  2027F
B paniIatibienn 3Q25 wiazaannia Revenue 15,344 13,015 13,612 14,383
B aaazalwdawnnsniasnd... Net profit 2,012 1,872 1,931 2,034
' o o o o Norm net profit 2,201 1,872 1,931 2,034
B udsgiaslianaselinseds
Norm EPS (Bt) 25 2.1 2.2 2.3
B aeaunzin “u1a” NormEPS gr (%)  (7.1)  (14.9) 3.1 53
Norm PE (x) 11.7 13.7 13.3 12.6
" e MEGA axnenuils 510 au. lu 3Q25F anad 6% y-y 9nguiig EVIEBITDA () 8.0 8.1 7.6 7
, o . ak A . P/BV (x) 2.6 2.5 2.3 2.2
28 b3y 1A NEEUU  20% g-q 89N MEGA  1azadnInue o
. ) Div yield (%) 5.4 5.0 5.2 5.5
o v a U ~a U [} =3 L s Qs 1 1 A
luagrgmmmaummu"lﬂ 289 bINAIN 13NHIAITENATTIIGEAINNGEBLLEITBY  ROE (%) 229 185 18.0 17.9
giﬁﬂmﬁﬂumi‘ WIEUIEInAIndTNIALT BT NANM TGN EUAT 1Nasnw  Net DIE (%) (35.8) (41.3) (414) (41.7)
aﬂmﬁuﬁ'aqﬁlu (3191 ﬁéauﬁq Source: Thanachart estimates
9
- o Stock Data
" Juunnsaadudszanm 20% 2aineldTinves MEGA las MEGA $wine
A o o ¢ o e o o 4 A w@ee ae o Closing price (Bt) 29.50
aumqmmwua:mmu”lmmmmﬂumn KAZHITAT RN L RUA AN ULS I
ad o o A - ¢ &, o vd o ey o o Target price (Bt) 26.00
mmmaomiuqsﬂﬁﬂumﬂumi aaudd 2021 Wonanfldisudsevlddadinams
o vy a o Aa & 4 R A v o [y A A o Y Market cap (US$ m) 791
PIFUALNNNINYY TIGANNTINDIRUALNRANVAI MEGA 918 LNaNaziL _
o . LY me . e L. - . Avg daily turnover (US$ m) 0.9
Fummani uSEndsdndudaslasuluenanaidhanmemaiouans }
Y 12M H/L price (Bt) 38.50/24.50
" amusnsunnmaniainaliinlsues MEGA aaad y-y adud 4Q24 @4 2Q25
o, o A v o ad < \ = . Price Performance
waanudaInmsluaaeaduazlsuadliuiony  adrelsneny MEGA 3y
12 Al . (P ¢ 2 X (Bt/shr) ——MEGA (%)
AU luaRad I IRUALNNLYL 3Q25F kAzAIAIIINYLAMITEUNITINNDY 40 - Rel to SET Index 10
. ] A Qs L Qo ' 1 dl a 6 35 b
atnalang idiaidaszlideanudaitesasulovnslmdounns e w\\‘, - 0
e v v Y o o 2 A :}’ o @ 30 + o | M
ﬂﬁ]ﬁguuﬂs:mﬂvlﬂmmmmamﬂﬂmimm']meuﬁﬂ TWIMIIINaTEMI 2 \ AV L (10)
FUM LA ITANTUUARTIATI LﬁamuqumsﬁwmLLa:%'nmaqm‘Suﬁdau 20 i i 20)
- Nov-24 Mar-25 Jul-25 Nov-25

a1

= . .o 0 A a . o4 , Sources: Thanachart estimates, Bloomberg
LS [R 2418 upside ABAUIVVUDILINIIINNINITIABIIIN 3Q25F 271930NIMNAA LA

Ls'n,ﬁaﬂﬁﬁ]:ia@ﬂ'rm‘*ﬁ'ﬂ PUUBIN LU U BRI S Tia
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stecon Gl'oup PCI- (STECON TB) - BUY Earnings Preview
Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
o [~ 1
I a1 ls 3Q25F udaunse Key Valuations
al - oA Taglas Y/E Dec (Bt m)  2024A  2025F 2026F  2027F
B ieaiilsgnd 3Q25F azadi 187 av. Taalasuusivyuain ... Revenue 30005 31848 34370 36422
B _aseulavasnele aasinlsauaunlsuaafan, uaz... Net profit (2,357) 1,255 1,153 1,267
. Norm netprofit  (1,268) 905 1,153 1,267
B mslafuazianwainlasenssaliwhansfoanuazaiadimaas
a L Norm EPS (Bt) (0.8) 0.6 0.8 0.8
B dwanafemsannaownnia Sinsadluiwaanuzasnssausin NormEPS gr (%)  na na 274 9.9
Norm PE (x) na 12.6 9.9 9.0
' o A & A a £
" 59@d1 STECON azmeduinlsundudounsedi 187 au. lu 3Q2sF tudw EY/EBTPAKX) na 7.0 58 5.1
15% a Jnd 122 1 3024 P/BV (x) 0.7 0.7 0.7 0.7
b g-q uazwinINanulng 122 au. lu Div. yield (%) 0.0 33 a5 ad
g = o 1 e R E 9
" afludavesils yy mahegldsuusmyuann: OF (%) na 55 72 7.5
Net DIE (%) 29 163 132 9.8

1. nwldidula 2.5% yy Tu 3Q25F lawldusmyuannsiuznelaanauls  souce: Thanachart estimates
A 1 : ] =3 g v
fla (Backlog) yaf1 1.0 usuau. ™ &4 2Q25 atndlafiow maimelesr  giock pata

A0AY 14% g-q thasnnnsiuineldvasunlassmagnidaunliiiu 4025 Closing price (B) 7.50
. & . e oAk o Target price (Bt) 11.00
2. danmlviudunaiiezliudadiwin 7% 1w 3Q25F 910 3.6% 1 3024 et cap (USS m) 350
s lifilasimsfinnanudnee’y Avg daily turnover (US$ m) 29
, 12M HIL price (Bt) 9.25/3.44
1 U a 1 U A = Q
3. dldielunmanouwszimsdenoldmaagfi 2.7% lu 3Q25F inuny
2.9% 14 3Q24 Price Performance
. , av . . Lo o (Bt/shr) ———STECON (%)
4. @ uuINaNUANLIENTIY (Equity Loss) Aaaifl 10 au. Tu 3Q25F 1wy ” mel o SET Index 40
e 166 au. dHasnnlidnananuanlasinsmniwihamofranua: 8 ) 20
Meawr\ [y
NUFRRDY 6 v - 0
e (20)
. 4 oo . . . N P 4 (40)
CKST FuiduuSuniiunuizwing 1.1 (CK, duuzih “ge”) fauludadiu , 0)
55% ey STECON ﬁaﬁu’lué’@ﬁ’au 45% gﬂﬂdaQSZVS’jWGﬂﬁﬂSZLﬁuﬂ’NNLﬁ&lwm Nov-24 Mar-25 Jul-25 Nov-25

‘ﬂ’]ﬂL‘Iﬁ@!ﬂuuﬂjﬂlﬂﬁ‘ﬁuﬁﬁaﬁ%’NIﬂNﬂﬁiiﬂvLWWWmElf?&i’:ld‘lﬁ Yueldieny uSyn  Source: Bloomberg
iaunuﬁi‘mdnaglumgumaumsmﬁ'uu‘%ﬁ'ﬂﬂi:ﬁ'uﬁ'mﬁaL‘%ﬂﬂi’mmmmﬂ aendls

fiany AszuIRMIAInamainezltiian uaz STECON Vl,&iﬂ'm'.m:vl,@i’ﬂ”aagﬂ

moludi

" dsasduusth “Ga” STECON ilasann 1) mawdnnsuaniinlsagnoudaunsa
Tud# wionmamsoimsiduladaiiias 30/10% y-y Tull 2026-27F 2) suluile
1@ lng (Backlog) yaen 1.0 uguaw. Bedandu 3 whussneldd 2025 3) 4U
ABUDIUNNTS I@Uﬁﬁmwmuwﬁaﬂ%@ianu (Net D/E) L#ig9 0.2 111 uaz 4) yadnvin

q 9

Agalaiuws Tasdaanef PE 7 10 win 1uil 2026F uaz P/BV #1 0.7 v
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3BB Internet Infra. Fund (3BBIF TB)

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

13 3Q25 N3IAIAINAIA

- BUY, Price Bt6.5, TP Bt7.0

Results Comment

= 3BBIF Mevwilsanmassmnuind (linuwsianuwainms
ﬂiwmuuamaumwa 200 au.) awn 161 viuay. b 3Q25
WRadn 9% y-y UANIIG g-q Tasmsiaula y-y uNauan
mhmﬂ@amuzma@ao%aaawnnﬁiﬂiuiﬂioaﬂwuaummm

Gul WANIIm mumuuaamaaanuw LINLRCARINNN

" sglavanseddn 1.87 wusu. Tu 3Q25 srusyguiduning

' Ao . a ) >
Iﬂi\ﬂ]’] 83282 INATIALTILES IV LTI AN

u mhmﬂmimmmwmmaﬂm 15% y-y mazm 187 aul. 1u

" Tasutuedennaivle Yy '*nmﬂmﬂawﬂu@amuﬂmma@
wae 85 au. Mulasanadt Seanas 59% y-y W89l
Tassasaduiinszoy gasuataeiud sauenldsnoaanided
8089 8% g-q \Junavinanmsiuansamaenidouluns

B 3BBIF Uszmadnoduunaiduiduga 0.137224 undaniig
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Income Statement Income Statement 9M as
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (Bt m) q-q% y-y% % 2025F 2025F 2026F
NET SALES 1,857 1,857 1,865 1,865 1,865 Revenue - 0 75 7,504 7,579
GROSS PROFIT 1,857 1,857 1,865 1,865 1,865 Gross profit - 0 75 7,504 7,579
SG&A 197 154 176 176 177 SG&A 1 (10) 76 694 697
Operating profit 1,660 1,704 1,689 1,688 1,687 Operating profit (0) 2 74 6,810 6,881
EBITDA 1,660 1,704 1,689 1,688 1,687 EBITDA (0) 2 74 6,810 6,881
Other income 27 21 16 16 13 Other income (16) (51) 50 91 68
Other expense 3 3 5 4 3 Other expense (26) (3) 83 16 16
Interest expense 210 200 293 92 85 Interest expense (8) (59) 127 370 306
Profit before tax 1,474 1,521 1,408 1,607 1,612 Profit before tax 0 9 7 6,516 6,627
Income tax Income tax
Equity & invest. income Equity & invest. income
Minority interests Minority interests
Extraordinary items (300) 1,800 (100) 1,300 (200) Extraordinary items
Net Investment Income 1,174 3,321 1,307 2,907 1,412 Net profit (51) 20 86 6,516 6,627
Norm Net Invest. Income 1,474 1,521 1,408 1,607 1,612 Normalized profit 0 9 71 6,516 6,627
EPS (Bt) 0.15 0.42 0.16 0.36 0.18 EPS (Bt) (51) 20 86 0.81 0.83
Normalized EPS (Bt) 0.18 0.19 0.18 0.20 0.20 Normalized EPS (Bt) 0 9 7 0.81 0.83
Balance Sheet Financial Ratios
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (%) 3Q24 4Q24 1Q25 2Q25 3Q25
Cash & equivalent 2 799 26 22 108 Sales grow th (29.8) (19.7) 1.2 0.4 0.4
S-T investments 3,821 2,964 3,367 3,370 3,423 EBITDA grow th (31.8) (22.6) 0.7 0.1 (0.0)
A/Creceivable 0 0 2 2 0 Net income grow th na na 584.0 20.0 na
Other Normincome grow th (34.1) (24.0) 24 (5.5) 75
Investment & Loans 73,200 75,000 74,900 76,200 76,000 Norm EPS grow th (34.1) (24.0) 24 (5.5) 75
Fixed assets
Other assets Gross margin 100.0 100.0 100.0 100.0 100.0
Total assets 77,032 78,779 78,309 79,603 79,538 Operating margin 90.9 89.4 91.7 90.6 90.5
S-T debt EBITDA margin 90.9 89.4 91.7 90.6 90.5
A/C payable 187 215 127 165 295 Norm net margin 80.5 794 81.9 75.5 86.2
Other current liabilities 817 817 817 817 817
L-T debt 11,183 10,861 10,452 10,081 9,710 D/E (x) 0.2 0.2 0.2 0.2 0.1
Other liabilities Net D/E (x) 0.2 0.2 0.2 0.2 0.1
Minority interest Interest coverage (x) 7.9 7.9 8.5 5.8 18.3
Net Assets 64,846 66,887 66,914 68,541 68,717 Effective tax rate - - - - -
Net debt 11,180 10,062 10,426 10,059 9,602 ROA 7.6 7.6 7.8 7.2 8.1
Avg outstanding units (shrs) 8,000 8,000 8,000 8,000 8,000 ROE 9.0 9.1 9.2 8.4 9.5

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (Bt m) q-q% y-y% % 2025F 2025F 2026F
Revenue 52,209 56,736 56,311 56,044 54,362 Revenue (3) 4 75 222,063 224,432
Gross profit 19,586 21,138 21,343 21,591 22,713 Gross profit 5 16 76 86,609 93,001
SG&A 7,365 6,962 6,555 6,460 6,177 SG&A 4) (16) 72 26,555 26,987
Operating profit 12,221 14,176 14,787 15,130 16,536 Operating profit 9 35 4 60,054 66,014
EBITDA 27,696 29,527 29,593 29,973 30,649 EBITDA 2 11 76 119,395 124,108
Other income 53 87 103 93 159 Other income 70 196 107 333 337
Other expense 0 0 0 0 0 Other expense 0 [0]
Interest expense 2,293 2,201 2,081 2,005 1,972 Interest expense (2) (14) 74 8,171 7,742
Profit before tax 9,982 12,062 12,810 13,218 14,722 Profit before tax 11 47 78 52,217 58,608
Income tax 1,865 2,347 2,581 2,633 3,086 Income tax 17 65 82 10,182 11,429
Equity & invest. income 308 344 368 362 357 Equity & invest. income (2) 16 69 1,568 1,653
Minority interests 1) (0) (0) 1 0 Minority interests (85) na (5) (5) (5)
Extraordinary items 364 (800) (13) 34 46 Extraordinary items 37 (87) 0 0
Net profit 8,788 9,259 10,584 10,982 12,039 Net profit 10 37 77 43,597 48,827
Normalized profit 8,424 10,059 10,597 10,948 11,993 Normalized profit 10 42 77 43,597 48,827
EPS (Bt) 2.95 3.11 3.56 3.69 4.05 EPS (Bt) 10 37 77 14.66 16.42
Normalized EPS (Bt) 2.83 3.38 3.56 3.68 4.03 Normalized EPS (Bt) 10 42 77 14.66 16.42
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (%) 3Q24 4Q24 1Q25 2Q25 3Q25
Cash & ST investment 13,531 23,187 35,512 21,760 16,208 Sales grow th 13.3 10.6 5.7 9.2 4.1
A/Creceivable 21,228 18,916 17,857 18,900 18,391 Operating profit grow th 13.5 33.0 18.0 21.4 35.3
Inventory 4,550 5,067 3,441 3,824 4,096 EBITDA grow th 17.3 21.0 6.6 8.5 10.7
Other current assets 1,343 2,857 2,905 3,632 2,928 Norm profit grow th 11.0 429 225 28.7 42.4
Investment 12,380 12,413 12,410 12,419 12,951 Norm EPS grow th 11.0 42.9 225 28.7 42.4
Fixed assets 130,302 126,999 123,559 120,408 118,936
Other assets 246,533 241,994 236,408 231,036 240,845 Gross margin 37.5 37.3 37.9 38.5 41.8
Total assets 429,869 431,432 432,091 411,879 414,355 Operating margin 23.4 25.0 26.3 27.0 30.4
S-T debt 70,885 36,621 35,269 48,092 54,902 EBITDA margin 53.0 52.0 52.6 53.5 56.4
A/C payable 38,087 39,663 38,981 35,325 41,221 Norm net margin 16.1 17.7 18.8 19.5 221
Other current liabilities 28,197 27,266 46,030 27,403 26,528
L-T debt 61,283 87,722 85,040 68,884 63,652 D/E (x) 1.5 1.3 1.3 1.1 1.3
Other liabilities 143,138 142,837 135,959 130,392 134,727 Net D/E (x) 1.3 1.0 0.9 0.9 1.1
Minority interest 101 101 102 101 100 Interest coverage (x) 121 13.4 14.2 14.9 15.5
Shareholders' equity 88,177 97,222 90,709 101,683 93,226 Interest rate 7.0 6.9 6.8 6.8 6.7
Working capital (12,309) (15,680) (17,683) (12,600) (18,734) Effective tax rate 18.7 19.5 201 19.9 21.0
Total debt 132,169 124,343 120,310 116,976 118,554 ROA 7.8 9.3 9.8 10.4 11.6
Net debt 118,637 101,156 84,798 95,216 102,346 ROE 37.0 43.4 451 45.5 49.2

Sources: Company data, Thanachart estimates
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Quarterly results (Bt bn)
Service Revenue excl. IC
- Mobile

- Fixed broadband

- Others

Cost of services excl. IC

- Regulatory costs

- Depreciation & amortization costs
- Netw ork OPEX

- Others

Net SIM and devices revenues (expenses)

SIM and devices margin

Total SG&A expenses
- Selling and marketing expenses
- Administration expenses

% Growth Rate
Service Revenue y-y
- Mobile

- Fixed broadband

- Others

% Q-Q Growth Rate
Service Revenue g-q
- Mobile

- Fixed broadband

- Others

Profitability Ratio (%)

- Netw ork costs to sales
- Marketing expenses to sales
- EBITDA margin

Key Statistics
Total mobile subscriber (m sub)
Net add (m sub)
Postpaid
Prepaid
Blended mobile ARPU (Bt/month)
Postpaid
Prepaid
VOU (GB/data sub/month
5G package subscription (m sub)
Fixed broadband subscriber (m sub)
Net add (m sub)
Fixed broadband ARPU (Bt/month)

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
33.53 33.90 34.08 37.06 3944 4023  40.80  41.90 4193 4297 4359
29.26 29.49 29.31 30.07 3034 3078 3096 3173  31.64 32.40 32.84
2.71 2.86 3.02 5.03 7.12 7.28 7.44 7.60 7.83 7.94 8.19
1.56 155 1.75 1.96 1.98 2.17 2.40 2.57 2.46 2,63 2.56
3.01 3.18 3.10 3.22 3.52 3.70 3.21 3.16 3.52 4.07 0.00
1.39 1.37 1.41 1.51 158 1.58 1.63 1.49 1.64 1.71 1.76
12.79 12.79 12.48 1335 14.82 14.74 15.05 14.93 14.40 14.25 13.90
5.28 5.59 5.39 5.56 5.89 6.04 545 561 5.80 6.36 4.90
1.89 1.97 1.88 2.02 1.98 2.04 217 2.26 1.89 217 2.59
(143)  (2.29) 1.30 2.37 (0.15)  (213) 0.84 3.7 0.41 (0.85)  (0.48)
144%  -307%  15.0%  21.8%  -14%  -27.0%  102%  32.3% 36%  -86%  -54%
5.60 4.95 4.99 7.44 5.89 6.57 7.37 6.96 6.56 6.46 6.18
1.48 147 113 2.00 1.32 1.24 1.45 1.75 1.49 1.42 1.50
4.12 3.77 3.87 5.44 457 5.34 5.92 5.21 5.06 5.04 468
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
2.3 1.8 2.9 9.5 17.6 18.7 19.7 13.1 6.3 6.8 6.8
14 1.0 0.7 18 37 43 56 55 43 5.3 6.1
11.2 14.9 18.9 93.7 162.7 155.0 146.2 51.0 10.0 9.0 10.1
5.2 (2.4) 18.0 13.9 26.6 39.9 37.3 314 243 21.2 6.9
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
(0.9) 1.1 0.5 8.7 6.4 2.0 1.4 2.7 0.1 2.5 1.4
(0.9) 08 (0.6) 2.6 0.9 1.4 06 2.5 (0.3) 2.4 13
43 54 58 66.6 414 2.3 2.1 2.2 3.0 14 3.1
(9.0) (0.8) 12.7 12.0 1.2 9.6 10.6 7. (4.3) 6.9 (2.5)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
38.7 41.1 38.8 36.8 38.9 40.5 39.3 36.2 35.9 36.8 346
3.2 26 24 3.9 25 24 2.8 3.1 2.7 25 2.8
48.3 51.9 51.3 475 52.1 53.8 53.0 52.0 526 535 56.4
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
4612 4532 4445 4462 4502 4567 4628 4576 4572  46.00  46.27
0.11 (0.80)  (0.87) 0.17 0.41 0.64 0.61 (0.52)  (0.05) 0.29 0.27
0.11 0.00 (0.01) 0.05 0.02 0.06 0.12 0.10 0.15 0.12 0.15
(0.00)  (0.81)  (0.86) 0.12 0.39 0.58 0.50 (062)  (0.20) 0.17 0.12
210 213 216 223 224 224 223 228 228 233 234
449 448 446 449 448 448 443 443 440 442 440
120 123 125 133 135 137 137 143 143 148 150
27.4 27.9 28.7 29.6 30.2 305 29.9 298 30.3 32.1 33.2
7.7 7.77 8.50 9.17 9.87 10.58 11.49 12.01 12.71 13.93 15.79
2.27 2.33 2.38 4.74 4.82 4.88 4.94 5.01 5.07 5.14 5.20
0.10 0.06 0.05 2.36 0.07 0.07 0.06 0.06 0.06 0.07 0.07
407 414 428 490 496 501 505 509 518 519 528

Source: Company data
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (Btm) q-9% y-y% % 2025F  2025F  2026F
Revenue 57,564 58,239 55,181 49,677 52,673 Revenue 6 8) 65 243,644 165,990
Gross profit 383 2,358 1,105 1,209 3,058 Gross profit 153 698 70 7,637 6,772
SG&A 1,170 1,641 1,186 1,225 1209  SG&A 0 3 67 5,400 3,679
Operating profit (787) 717 (81) (16) 1,849 Operating profit na na 78 2,237 3,093
EBITDA 60 1,567 766 852 2,756 EBITDA 223 4,485 77 5,665 6,635
Other income 22 21 30 14 19 Other income 37 (16) 23 268 318
Other expense 0 0 0 0 0 Other expense na
Interest expense 258 240 222 214 166  Interest expense (22) (36) 58 1,031 1,060
Profit before tax (1,022) 498 (273) (216) 1,703 Profit before tax na na 82 1,474 2,352
Income tax 451) (296) 27 (511) 67 Income tax na na (174) 240 415
Equity & invest. income 73 81 102 80 76 Equity & invest. income (5) 4 67 384 384
Minority interests 0 0 0 0 0 Minority interests na 0 0
Extraordinary items (1,237) (1,905) 401 (2,381) (1,369) Extraordinary items na na 507 (660) (660)
Net profit (1,735) (1,030) 203 (2,006) 343 Net profit na na (152) 958 1,661
Normalized profit (498) 875 (198) 374 1,712 Normalized profit 357 na 117 1,618 2,321
EPS (Bt) (0.50) (0.30) 0.06 (0.58) 010  EPS (BY) na na (152) 0.28 048
Normalized EPS (Bt) (0.14) 0.25 (0.06) 0.11 0.49 Normalized EPS (Bt) 357 na 117 0.47 0.67
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (%) 3Q24 4Q24 1Q25 2Q25 3Q25
Cash & ST investment 2,124 1,191 503 1,453 1,150  Sales growth (1.9) (2.1) (13.2) (24.8) (85)
A/C receivable 11,499 13,589 12,530 11,076 10,908 Operating profit growth na na na na na
Inventory 17,780 16467 17,877 13,132 13473  EBITDA growth (98.8) na (59.9) (102) 44845
Other current assets 2,319 1,806 2,192 1,643 1,629 Norm profit growth na na na na na
Investment 2,177 2,259 2,361 2,104 2,007 Norm EPS growth na na na na na
Fixed assets 21,808 21,857 21,520 21,809 21,403
Other assets 9,752 8,666 8,288 8,676 8715  Gross margin 07 4.0 20 24 58
Total assets 67,458 65,834 65271 59,894 59,285  Operating margin (1.4) 1.2 (0.1) (0.0 3.5
S-T debt 15,024 10,964 10,042 6,569 13,181 EBITDA margin 0.1 27 14 1.7 52
A/C payable 9,232 11,429 10,218 10,208 7,998 Norm net margin (0.9) 15 (0.4) 0.8 3.3
Other current liabilities 702 3,758 4,230 4,340 1,288
L-T debt 11,966 6,617 11578 11,625 9,237  DIE (x) 1.0 07 09 08 09
Other liabilities 4,088 7,884 3,964 3,046 3,921 Net D/E (x) 0.9 07 08 07 0.9
Minority interest 0 0 0 0 0 Interest coverage (x) 02 6.5 35 4.0 16.6
Shareholders' equity 26,446 25181 25,240 23,205 23,660 Interest rate 3.8 4.3 4.5 4.3 3.3
Working capital 20,046 18,627 20,190 14,000 16,383  Effective tax rate 44.1 (59.4) (10.0) 236.4 3.9
Total debt 26989 17,582 21620 18,194 22,418  ROA (28) 5.3 (1.2) 24 1.5
Net debt 24,866 16,391 21,117 16,741 21,268 ROE (7.2) 13.6 (3.1) 6.2 29.2

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (Bt m) q-9% y-y% % 2025F 2025F 2026F
Revenue 69,964 63,037 62,224 56,802 57,938 Revenue 2 17) 81 218,977 211,570
Gross profit 650 2,939 1,683 2,374 3,199 Gross profit 35 392 67 10,841 12,893
SG&A 3,794 3,393 3,264 3,330 3,271 SG&A 2 (14) 73 13,509 13,809
Operating profit (3,144) (454)  (1,581) (956) (72) Operating profit na na 98 (2,668) (916)
EBITDA (817) 1,975 747 1,388 2,305 EBITDA 66 na 66 6,686 8,553
Other income 300 325 342 353 305 Other income (14) 2 82 1,214 1,241
Other expense 0 0 0 0 0 Other expense na
Interest expense 687 627 591 619 629 Interest expense 2 (8) 109 1,687 1,625
Profit before tax (3,531) (756) (1,830) (1,222) (396) Profit before tax na na 110 (3,141) (1,300)
Income tax (1,251) (286) (111) (581) 87 Income tax na na 67 (902) (412)
Equity & invest. income 187 223 276 232 210 Equity & invest. income 9) 12 275 261 261
Minority interests (5) 42 (6) 35 7) Minority interests na na 79 28 27
Extraordinary items (2,783) (920) 243 (1,758) 620 Extraordinary items na na 55 (1,632) (1,020)
Net profit (4,881) (1,125) (1,206) (2,132) 340 Net profit na na 84 (3,581) (1,620)
Normalized profit (2,098) (205) (1,449) (374) (280) Normalized profit na na 108 (1,949) (600)
EPS (Bt) (0.24) (0.06) (0.06) (0.10) 0.00 EPS (Bt) 93 (0.18) (0.08)
Normalized EPS (Bt) (0.10) (0.01) (0.07) (0.02) (0.01) Normalized EPS (Bt) na na 108 (0.10) (0.03)
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (%) 3Q24 4Q24 1Q25 2Q25 3Q25
Cash & ST investment 3,203 9,924 11,211 7,607 13,985 Sales growth (94) (16.3) (16.6) (23.3) (17.2)
A/C receivable 13,160 13,269 13,745 14,628 13,474 Operating profit growth na na na na na
Inventory 30,524 28,791 27,921 26,282 25,799 EBITDA growth na na (67.0) na na
Other current assets 9,622 5,015 7,124 5,132 3,900 Norm profit growth na na na na na
Investment 10,293 9,695 9,462 9,516 9,705 Norm EPS growth na na na na na
Fixed assets 110,462 109,789 107,907 105,643 103,622
Other assets 7,723 8,072 8,221 8,801 8,696 Gross margin 0.9 4.7 27 4.2 5.5
Total assets 184,987 184,555 185,592 177,609 179,181 Operating margin (4.5) 0.7) (2.5) (1.7) 0.1)
S-T debt 23,798 15,997 9,890 14,709 10,810 EBITDA margin (1.2) 3.1 12 2.4 4.0
A/C payable 25,292 29,589 29,027 27,414 32,261 Norm net margin (3.0) 0.3) (233) 0.7) (0.5)
Other current liabilities 5,907 8,257 6,714 6,856 6,021
L-T debt 53,960 55,727 66,170 57,268 58,405 D/E (x) 1.1 1.0 1.1 1.1 1.0
Other liabilities 4,790 4,875 4,884 4,837 4,815 Net D/E (x) 1.0 0.9 0.9 1.0 0.8
Minority interest 185 143 149 107 114 Interest coverage (x) (1.2) 32 13 2.2 3.7
Shareholders' equity 71,056 69,966 68,758 66,418 66,755 Interest rate 3.5 3.4 3.2 3.3 3.6
Working capital 18,393 12,471 12,639 13,496 7,012 Effective tax rate 354 37.9 6.1 47.6 (21.9)
Total debt 77,757 71,724 76,060 71977 69215 ROA (4.4) 0.4) 6.1) (0.8) (0.6)
Net debt 74,554 61,800 64,849 64,370 55230  ROE (114) (1.2) (84) 2.2) .7

Sources: Company data, Thanachart estimates
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Results Comment

" THCOM TIB9MMNATIANWINNIE AR 4 au. lu 3Q25 S algelunIvsuazusmITueasd 1% y-y uaz 5% %9
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X o X = o =
WsEn reumailladieuiisulwizesasiianfaduludnlingd NIk dasIw SG&A/Sales venplwlanwauin 33.8% 7N
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L%ﬂdﬁ]’mﬂ’fl’m@lﬂdﬂ'lﬂ"ﬁ‘]Jiﬂ’ﬁ@ﬂ’JL‘Y]Elll LS ENT] mmumnanmlu
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agnslipdAny anmadagaaiialnlanes — a9
sadnludUmeds  uszBneeninandumaifiongn
lugretanedl 2027

" Anlsiuduanas 25% y-y uaz 10% g-q tda 157 au. lu 3025
UM IAARIVDITY b amswm"lwuwa@mmam 31.4% 970
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Negative Operating Leverage

Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (Bt m) q-9% y-y% % 2025F 2025F 2026F
Revenue 614 552 500 535 500 Revenue (6) (19) 60 2,563 2,872
Gross profit 210 145 126 174 157 Gross profit (10) (25) 57 799 794
SG&A 191 220 198 179 169  SG&A (%) (11) 61 902 893
Operating profit 19 (75) (72) (5) (12) Operating profit na na na (103) (99)
EBITDA 166 86 94 161 160 EBITDA 1) (4) 65 639 878
Other income 63 21 54 53 66 Other income 24 5 89 195 164
Other expense 0 0 0 0 0 Other expense 0 0
Interest expense 21 18 18 18 18 Interest expense (1) (13) 108 51 24
Profit before tax 61 (71) (37) 30 35 Profit before tax 18 (42) 70 40 41
Income tax 27 48 27 18 23 Income tax 27 (13) 685 10 10
Equity & invest. income (42) 76 (27) 2) (16) Equity & invest. income na na na (120) (90)
Minority interests 0 0 0 0 0 Minority interests 0 0
Extraordinary items (554) 232 210 (216) 3 Extraordinary items na na na 0 0
Net profit (562) 189 119 (207) (1) Net profit na na na (90) (59)
Normalized profit (8) (43) (91) 9 (4) Normalized profit na na na (90) (59)
EPS (Bt) (0.51) 0.17 0.11 (0.19) (0.00)  EPS(Bt) na na na (0.08) (0.05)
Normalized EPS (Bt) (0.01) (0.04) (0.08) 0.01 (0.00) Normalized EPS (Bt) na na na (0.08) (0.05)
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (%) 3Q24 4Q24 1Q25 2Q25 3Q25
Cash & ST investment 3,134 3,365 3,599 3,599 3,533 Sales grow th (1.4) (12.7) (17.9) (16.2) (18.6)
A/C receivable 960 1,065 980 1,010 1,009 Operating profit grow th (76.9) na na na na
Inventory 28 30 81 70 120 EBITDA grow th (34.0) (49.8) (46.0) 5.3 (4.0)
Other current assets 250 250 252 289 334 Norm profit grow th na na na (82.5) na
Investment 282 396 370 336 318 Norm EPS grow th na na na (82.5) na
Fixed assets 5,188 5,343 5,746 5,781 6,434
Other assets 4,119 4,718 4,465 4,334 4,873 Gross margin 34.2 26.3 251 325 314
Total assets 13,961 15168 15493 15421 16,620  Operating margin 32 (13.5) (14.5) (0.9) (2.5)
S-T debt 771 927 1,181 1,181 2,129 EBITDA margin 271 15.5 18.9 30.1 320
A/C payable 519 577 434 483 483  Normnet margin (1.3) (7.8) (18.1) 1.7 (0.8)
Other current liabilities 453 515 532 504 493
L-T debt 0 0 0 0 0 D/E (x) 0.1 0.1 0.1 0.1 0.2
Other liabilities 2,333 3,130 3,201 3,290 3,550 Net D/E (x) (0.2) (0.2) (0.2) (0.2) (0.1)
Minority interest 0 (0) 0 0 0 Interest coverage (x) 7.9 4.8 5.2 8.7 8.7
Shareholders' equity 9,885 10,019 10,145 9,963 9,964 Interest rate 16.9 8.4 6.9 6.3 4.4
Working capital 469 519 627 597 646 Effective tax rate 439 (67.2) (74.4) 61.8 66.7
Total debt 771 927 1,181 1,181 2,129  ROA (0.2) (1.2) (2.4) 0.2 (0.1)
Net debt (2,363)  (2,438)  (2,419)  (2,419) (1,403)  ROE (0.3) (1.7) (3.6) 0.4 (0.2)

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (Bt m) q-9% y-y% % 2025F 2025F 2026F
Revenue 50,840 52,742 51,436 49,596 47,230 Revenue (5) ) 75 197,914 188,248
Gross profit 15,675 15,442 15,833 15,677 16,529 Gross profit 5 5 75 63,924 72,308
SG&A 7,883 7,444 7,209 7,288 7,428 SG&A 2 (6) 75 29,419 28,964
Operating profit 7,793 7,998 8,624 8,389 9,101 Operating profit 8 17 76 34,505 43,344
EBITDA 25,575 26,018 26,001 25,658 27,329 EBITDA 7 7 77 102,820 111,656
Other income 647 (169) 222 160 603 Other income 278 (7) 249 396 376
Other expense 122 (337) 53 88 471 Other expense 436 285 0 0
Interest expense 5,930 5,296 5,163 5,063 5,186 Interest expense 2 (13) 75 20,603 18,740
Profit before tax 2,387 2,870 3,631 3,398 4,046 Profit before tax 19 70 77 14,297 24,980
Income tax 30 29 43 0 155 Income tax na 420 28 715 2,998
Equity & invest. income 734 683 744 767 733 Equity & invest. income (4) (0) 93 2,409 2,430
Minority interests 16 2 ) 25 3) Minority interests na na (88) (23) (38)
Extraordinary items (3,917) (11,034) (2,697) (2,158) (3,049) Extraordinary items na na na (8,000) 0
Net profit (810) (7,508) 1,634 2,031 1,573 Net profit (23) na 66 7,968 24,375
Normalized profit 3,107 3,526 4,331 4,189 4,622 Normalized profit 10 49 82 15,968 24,375
EPS (Bt) (0.02) (0.22) 0.05 0.06 0.05 EPS (Bt) (23) na 66 0.23 0.71
Normalized EPS (Bt) 0.09 0.10 0.13 0.12 0.13 Normalized EPS (Bt) 10 49 82 0.46 0.71
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (%) 3Q24 4Q24 1Q25 2Q25 3Q25
Cash & ST investment 16,954 26,854 14,280 13,868 20,096 Sales grow th 1.8 0.8 0.2 (2.9) (7.1)
A/C receivable 47,606 46,189 45,431 44,699 37,604 Operating profit grow th 117.4 77.0 44.7 16.5 16.8
Inventory 1,696 2,585 1,989 1,642 1,876 EBITDA grow th 17.4 11.3 6.9 2.4 6.9
Other current assets 18,411 18,381 18,495 17,913 18,382 Norm profit grow th na na 421.3 73.0 48.8
Investment 23,477 21,726 21,966 22,161 22,391 Norm EPS grow th na na 421.3 73.0 48.8
Fixed assets 209,433 208,701 203,536 200,277 194,614
Other assets 365,721 351,047 344,307 336,591 381,683 Gross margin 30.8 29.3 30.8 31.6 35.0
Total assets 683,298 675,484 650,003 637,151 676,646 Operating margin 15.3 15.2 16.8 16.9 19.3
S-T debt 95,824 89,055 90,175 72,166 62,091 EBITDA margin 50.3 49.3 50.6 51.7 57.9
A/C payable 97,419 101,100 87,905 84,303 78,646 Norm net margin 6.1 6.7 8.4 8.4 9.8
Other current liabilities 20,018 19,256 19,336 18,447 20,642
L-T debt 239,982 250,603 243,702 254,504 272,711 D/E (x) 4.1 4.6 4.4 4.2 4.3
Other liabilities 147,566 141,284 133,427 130,557 164,518 Net D/E (x) 3.9 4.2 4.2 4.1 4.0
Minority interest 297 295 296 296 (233) Interest coverage (x) 4.3 4.9 5.0 5.1 53
Shareholders' equity 82,192 73,890 75,162 76,878 78,270 Interest rate 6.9 6.3 6.1 6.1 6.3
Working capital (48,117)  (52,327) (40,485) (37,961) (39,166) Effective tax rate 1.2 1.0 1.2 0.0 3.8
Total debt 335,807 339,658 333,878 326,670 334,802 ROA 1.8 21 2.6 26 2.8
Net debt 318,852 312,803 319,598 312,802 314,706 ROE 15.0 18.1 23.2 22.0 23.8

Sources: Company data, Thanachart estimates
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Short Sell Outstanding

Market Short Sell And Short Covering

Market Data (Bt m) Value Outstanding Short-Sell Change Short Sell To (Short Covering)
Last Trading Day* 64,258 (11,355)
Last Week 79,715 (15,457)
Last Month 79,715 (15,457)
Last Year 74,673 (10,415)
Market Outstanding Short Sell Value Daily Short-Sell / (Short-Covering)
(Bt bn) (Bt bn)
110 - 10 1
100 - 5 1
90 A 0 1
80 1 () 1
70 - (10) 1
60 - (15)
50 . . . . (20) -
Apr-24  Aug-24 Dec-24  Apr25  Aug-25 Apr-24 Aug-24 Dec-24  Apr25  Aug-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 STECON J 1
TTE 10241 [53.8] [103.1] (103.1] n3z.z E1VFVN3001 | 0
ANT 197.4 [22.1) [45.4] [45.4] 2428 TIPH | 0
WHA 1929 [37.4] [E2.2) (E2.2) 2567 AMZNB8O | 0
ETS 1222 [39.7] [55.2] [55.2] 2391 SAT | 0
EAMPL 147.3 [27.3] [40.1) [40.1] 157.4 SNNP | 0
A0T 109.1 [12.1] [12.9] [12.4] 1221 HSHD23 | 0
EDMS 932 [17.5] [417] [#17] 140.3 BIDU8O | 0
HMPRO az8 [26.0] [29.2] [29.2] 1220 DCC == 0
EEM 52,0 .2 [12.6] [12.6] 105.5 BIDUO1 == 0
LH g4.4 [16.2] [18.1] [1e.1] 1035 MALEE == 0
RAINT 781 [16.9] [1e.9] [1e.a] a7.0 SUSCO |+ 0
EA, 7T [4.5] [1.4] [12.4] S5 LANNA |- 0
CFF B7.5 (.7 [13.4] [12.4] BE SPCG |- 0
CRALL 587 (3] [14.5] [14.5] 732 THG | 0
FTT 57.9 1.5 [15.6] [15.6] 734 STANLY | 0
KTE 52.4 [6.7] (2.8 (9.5 B2 DMT f O
PTTGC 45.2 [E.1] (27 (2.7 7.4 SAFE 1 0
TRUE 438 (23] (7] (27 475 RS | 0
1L 364 {12.3) (17.3) (17.3) 54.3 PLAT ] O . r . \
GLOEAL 5.4 (7.7] (98] [9.6] 450 (Bt m) 0 0 0 1 1

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

Dutstanding Change Net Change [3)

Top 20 Current (Bt m) Daily Weekly Monthly DELTA (946) i
DELTA, 7505 [34E] [1.2] [14.4] [14.4] AOT (604) i
AOT 4,366 [B04] [12.2] (4.0 [14.0 KBANK (466) m—)
sCC 4,058 [365] [2.2] [12.5] [12.5] PTTEP (457) .
KEAME 3,592 (456 [115] [19.4] [19.4] CPALL (413)  m——
PTTEF 3,544 [457] [11.4] [12.2] [12.2] BBL (397)  m—
CPALL 2,693 [413] [12.3] [20.3] [20.3] MINT (394)  m—
TTE 1,894 (78] [2.5] [9.6] [9.6] ADVANC (391)  m——
BOMS 1854 [351] [15.3) [30.4] [30.4] PTT (376)  m—
FTT 1765 (376 {76 (218 (218 Sce (365)  mm—
PIRT 1734 [294] [12.5] [22.3] [22.3] Bg’gg (351) mmm—
KTE 1,453 [156] [9.6] [14.1] [14.1] v (3222)57 ]
CPF 1438 [242) [14.7] (16.1) [16.1) PN ((253)) —
EEL 1,266 [397] [225] (311 (3 CPF (048) ]
A0 ANC 1,354 (391) [22.3] [20.4] [20.4] PTTGC (240) 1
EH 1,335 (75] [5.2] (10.0] [10.0] OR (191) 1
CPN 1164 [253] (17.4] [25.5) [25.5) HMPRO (191) 1
PTTGC 1,093 [240] [12.0] [25.2) [25.2) B (176) 1
MTE 1,043 [144] [12.2] [18.2] [16.2) ToP (168)

SCE 914 [322] [26.0] [25.5) [25.5) . T T T T T

EANPLU 733 [151] [17.1] [22.7] [22.7] (Bt m)(1,200) (1,000) (800) (600) (400) (200) O

Source: SET data , * Last Trading Day as of 04-Nov-25

o ¢ doey aod a . ", o o A v o ¢ v a 4 a o A v ea v o
wnoiwg: JayamanoraiafidelildGadu (Outstanding Short Positions) ilutayanuiufiamanannings ldsumosnuannsndn Sasandnazdivdpmenadeldiuudsdayans
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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)
950 - —— MSCI Asia ex JP (LHS) - 10 1,400 - ——SET Index (LHS) - 0.5
900 4 ) 1,350 - 0.0
850 - L (10) 1,300 - - (0.5)

1,250 - - (1.0)

800 A - (20)

1,200 - (1.5)

750 A - (30)

1,150 + - (20)

700 - (40) 4100 - L (25)

650 - - (50) 1,050 - - (3.0)

600 T T r T ~ (60) 1,000 r T T T (3.5)

Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-25  Mar-25  May-25 Jul-25 Sep-25 Nov-25
Regional Fund Flows (YTD 2025) Regional Fund Flows (Week To Date, 3-4 Nov 25)
(US$ m) (US$ m)
5,000 7 3,276 500 -
o -
0 1 T L | T T T T 0 T v v v - v v
|| @ a7
(778) (2469) (2593 (500) - (218)
(5.000) 1 ’ @599 4017) (521)
(1,000) -
(10,000) 1
(1,500) A
(15,000) 1 (2000)
16,231 ]
( ) (2,103)
(20,000) - o ) ) . (2,500) -
Korea Philippines  Indo  Thailand = Taiwan India Indo  Thailand Philippines India ~ Taiwan  Korea
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 (2,593) (16,231)  (2,469) 3,276 (778) (4,017) (22,812) (7.3) 6.8 16.4 71.8 (10.1) 22.1
Monthly m-m %
Sep-25 (374) (2,132) (236) 5,363 46 6,591 9,258 3.0 0.6 2.9 7.5 (3.3) 6.6
Oct-25 (136) 1,255 781 3,787 (100) (3,211) 2,376 2.8 4.6 1.3 19.9 (0.4) 9.3
Nov-25 (74) (218) 80 (2,103) (17)  (521) (2,785) (0.8) (0.6) 1.0 0.3 (1.1) (0.4)
Weekly w-w %

6-10 Oct 25 (77) 685 194 742 (16)  (293) 1,236 (0.5) 1.6 1.7 1.7 (1.2) 2.0
13-17 Oct 25 (158) 760 117 702 (15) (3,154)  (1,748) (1.0) 1.8 4.1) 3.8 0.9 0.0
20-24 Oct 25 237 61 255 (559) (11)  (1,050) (1,067) 3.1 0.3 4.5 5.1 (1.7) 0.8
27-31 Oct 25 (155) (94) 333 75 (27) (458) (325) (0.3) (0.3) (1.3) 4.2 (1.0) 2.5

3-4 Nov 25 74) (218) 80 (2,103) (17)  (521) (2,785) (0.8) (0.6) 1.0 0.3 (1.1) (0.4)

Daily d-d %
29-Oct-25 (26) (88) 228 (75) (8) 235 265 0.1 0.4 0.9 1.8 0.2 1.2
30-Oct-25 15 (288) 47 (82) (6) 54 (260) (0.1) (0.7) 0.2 0.1 (0.6) (0.0)
31-Oct-25 (17) (855) 68 924 — (924) (803) (0.4) (0.6) (0.2) 0.5 0.0 0.2)
03-Nov-25 20 (218) 62 (556) (23) (274) (988) (0.0) 0.0 1.4 2.8 (1.7) 0.4
04-Nov-25 27 — 18 1,547 6 247 1,797 (0.8) (0.6) (0.4) (2.4) 0.7 (0.8)
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99)  (0.38)
YTD2025 (0.54) (0.88) (0.27) 0.11 (0.53) (0.12)  (0.27)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 04-Nov-25 —— Equity Market ————  —— Futures Market (contracts) ——  ——— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 21,621 22,488 (868) 121,434 121,688 (254) 1,223 1,095 128
Institution Investors 4,134 4,666 (532) 114,884 92,686 22,198 100,077 18,640 81,436
Retail Investors 13,069 10,614 2,455 118,753 140,697 (21,944) 3,894 1,293 2,601
Proprietary Trading 1,896 2,952 (1,055) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
3.0 -
25 25 - 22 90.0 - 81.4
25 1 20 - 80.0 -
2.0 A 15 - 70.0 -
1.5 1 10 A1 1
10 ] 5 500 |
05 - 0 - - - :
0'0 i i i i X (5) - (0) 40.0 1
(0.5) —. (10) 4 30.0
0.5 (15) 1 20.0 -
(1.0) - (0.5) ]
] (09) 11 (20) 10.0 - 26
N @ (22) 00 +——"— ;
oreign |g§? etail Trraodpe Foreign  Local Inst. Retail Foreign  Local Inst. Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt40,720m Volume: 355,071 contracts Turnover: Bt126,222m (2 sides B&S)
TPr;odpe Retail Foreign
0,
6% Retail 7% 2%
Retail 37% Foreign
29% 34%
Foreign
54%
Local
Fund Local Local
1% Fund Fund
29% 91%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
- 100 -
0 an T 52 T 500 4135 91.2
(20) 4 ’ 400 - 80 A
(40) 1 (36.4) 300 1 60 1 474
(60) - 200 - 41.1 .
40 A
(80) A 100 - 327 26.6
(100) 1 (100.8) 0 ' ' ' .
(120) 4 ' (100) - (20.1) (49.6) 0 . . .
1w ™M 3M YTD 1w ™M 3M YTD 1w ™ 3M YTD

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

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

95
90
85
80
75
70 A
65 1
60 1
55

— WTI
Brent
—— Dubai

-0.49

-0.45
-0.72

60.56
64.44
64.51

Source: Bloomberg

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

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

(US$/tonne)
700 1

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

489.63
319.63
114.63

-9.75
-9.75
600 | -29.75
500 1
400 1
300 1
200 1
100 -

0

Nov-25

Source: Bloomberg

Oct-23  Feb-24  Jun-24  Oct24  Feb-25  Jun-25

Baltic Supramax & Baltic Dry Index (TTA, PSL)

Oct-25

Source: Bloomberg

(Index) Baltic Supramax Index (LHS) 1311 -9 (Index)
2,000 4 Battic Dry Index (RHS) 1058 +13 [ 4500
1,800 A - 4,000
1,600 1 L 3500
1,400 - | 3.000
1,200 - | 5 500
1,000 - 7 000
800 - :
600 4 L 1,500
400 - L 1,000
200 L 500
0 T T T T T O
Nov-23 Mar-24 Jul-24 Nov-24 Mar25 Jul-25 Nov-25

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

(US$/tonne)
1,200 1

—— Steel-HRC 848 +0.00

1,100 1
1,000 4
900 -
800 A
700 A
600 -

500

Source: Bloomberg

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

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

(US$/bbl)
10 -

—— SG Refinery 8.86 +1.08

Mar-25

9
8
7
6
5
4
3
2
1
0
N Nov-25

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

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

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

0
Oct-23

Source: Bloomberg

224.63
99.63

+5.25
-19.75

—— PX-Naphtha

—— Benzene-Naphtha

Feb-24  Jun-24  Oct24  Feb-25 Jun-25  Oct-25

Coal — Newcastle (BANPU, LANNA,UMS)

(US$/tonne) BJI
180 -

Source: Bloomberg

110.85 +1.25

160 1

140 1

120 -

100 -

80
Nov-23

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

Broiler, Swine (CPF, GFPT)

(Btkg.)
100 -

Source: OAE
— Swine Price 56.0

40.0

+0.00
+0.00

Broiler Price

30 1

20
Nov-23

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

JET Fuel Oil (AAV, BA) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) —— JET Fuel Ol 90.92 -2.57 (USS$/oz) ——Gold 3,960.50 -53.50
130 1 4,600 -
120 1 4,100 A
110 - 3,600 4
100 - 3,100 A
90 A 2,600 4
80 1 2,100 A
70 T T T T T T 1'600 N N N N v N
Nov-23  Mar24  Jul-24  Nov-24 Mar25  Jul-25  Nov-25 Nov-23  Mar-24  Jul-24  Nov-24  Mar-25  Jul-25  Now-25
Rubber (STA, STGT, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne) SICOM-TSR20  1,682.00 -28.00 (US$/tonne) —— Soybean meal (LHS) 31740 -340  (US$/bu)
30007 ——TOCOM 2,031.38  +13.21 550 Com No.2 Yellow (RHS) 43150  -2.75 r 600
2,800 1
’ 500 - L
2,600 | 550
2,400 A 450 1 L 500
2,200 A 400 -
2,000 1 - 450
1,800 1 350 1
1,600 - 300 400
1,400 1 950 | - 350
1,200 A
1,000 T r r r r r 200 T T T T T 300
Nov-23  Mar-24 Jul-24 Nov-24  Mar-25 Jul-25 Nov-25 Nov-23  Mar-24  Jul-24 Nov-24  Mar-25  Jul-25 Nov-25
Soybean & Palm Qil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) —— soybean (LHS) 112150 -12.75  (USS/bu.)  (USH/b) —— Cotton No.2 65.20 -0.48
1,600 1 Malaysian Crude Palm Oil 4,140.50  +0.00 r 5500 105 1
1,500 100 4
F 5000 g5 |
1,400 A
90 A
1,300 - [ 4500 o)
1,200 - L4000 807
1,100 751
1,000 30 707
;000 7 65 -
900 T T T T T 3,000 60 r r r r r T
Nov-23 Mar-24  Jul-24  Nov-24 Mar-25 Jul-25 Nov-25 Nov-23  Mar-24 Jul-24 Nov-24  Mar-25 Jul-25 Nov-25
Sugar (KSL, KBS) Source: Bloomberg  Shrimp (ASIAN, CFRESH, CPF, TU) Source: OAE
(US$ cents/lb) ——Raw Sugar Price 1422 -043 (Bt’/kg)  —— Vannamei Shrimp 80 shrimp/kg 165.00 +0.00
36 ——White Sugar Price 18.45 -0.39 190 1
2421 185 1
30 180 1
28 175 -
26 1 170 -
24 165 4
gg 1 160 1 |
18 4 155
16 4 150 1
14 145
12 140

Nov-3  Mar24  Jul24  Nov-24  Mar25  Ju25  Nov-3  Nowzs Mar24  Ju24  Nov-2d  Mar25  Ju25  Nov-2S

THANACHART SECURITIES 22




THANACHART’S THE EARLY BIRD WEDNESDAY, 05 NOVEMBER, 2025

Margin Loan & Concentration Risk

¥ A v @ o o v = & a 1 o L ~
Top 50 ﬂ%ﬂgﬂ?’]\‘]‘lﬁl‘i_]%ﬁﬂﬂ‘ll‘i&ﬂ%sl%ﬂ@ﬁ&l"l‘i%%‘ﬂ\‘iﬁ&lﬂlﬁﬂdGI"ISJ ﬁﬂﬂ"l LLae % %ﬁ%?%ﬂ%i}ﬂﬂ&tﬂﬂ%

Stock Stock
Jun-25 Jul-25 Jun-25 Jul-25
1 A5 35.9 35.4 271 34.8 34.8 1 KTC 16,176 2,232 1,694 4,710 5,019
2 SAAM 34.7 34.7 34.5 345 34.5 2 SCcC 3,818 3,931 4,206 3,636 4,312
3 TAKUNI 20.3 20.6 20.3 20.3 20.3 3 KCE 2,569 3,182 3,993 4,643 4,129
4 TAPAC 11.8 11.8 245 20.1 20.1 4 BCP 3,751 3,106 4,415 4,162 4,065
5 ACE 20.3 20.2 20.0 20.0 19.6 5 TFG 7,564 5,614 5,497 5,068 3,819
6 APCS 20.8 20.8 20.6 19.1 19.1 6 BEM 4,156 3,406 2,940 3,789 3,773
7 LPN 18.6 18.6 18.6 18.6 18.6 7 BBL 3,723 3,306 3,594 3,439 3,458
8 SFLEX 20.9 20.9 20.8 17.9 17.8 8 BANPU 2,989 2,678 3,379 3,300 3,167
9 EP 18.5 18.5 19.0 17.4 17.6 9 BDMS 2,725 2,594 2,788 2,875 3,074
10 NNCL 17.2 17.2 17.3 17.2 17.2 10 CPALL 2,085 1,740 2,254 2,809 2,752
1 SAMART 22.2 17.3 17.3 17.0 17.0 11 ACE 2,707 2,652 2,663 2,641 2,619
12 DITTO 16.9 171 13.9 17.2 16.9 12 CK 1,230 1,639 1,413 2,093 2,225
13 TPCH 16.4 16.5 16.2 16.2 16.2 13 GULF 1,803 1,545 2,231 2,049 2,202
14 STPI 15.1 15.1 15.1 15.0 15.5 14 SPALI 5,611 1,720 1,836 1,821 2,164
15 MVP 15.4 15.4 15.4 15.4 15.4 15 SCB 1,797 2,143 2,036 2,031 2,059
16 KCE 13.8 14.8 13.6 15.4 15.3 16 TRUE 1,158 1,089 1,299 1,984 1,979
17 PDJ 15.0 15.0 14.9 14.9 14.9 17 PLANB 2,078 1,759 1,487 1,763 1,830
18 1] 16.7 15.1 13.1 14.8 14.8 18 CCET 1,708 1,666 1,947 1,775 1,739
19 SA 15.6 14.0 14.2 14.2 14.5 19 PRM 1,410 1,413 1,610 1,595 1,736
20 SUSCO 14.7 14.4 12.7 14.4 14.5 20 Com7 1,369 1,240 1,446 1,673 1,735
21 AQUA 121 11.5 16.4 14.4 14.4 21 TLI 1,733 1,579 1,719 1,727 1,709
22 MK 14.0 14.0 14.0 14.0 14.0 22 HMPRO 1,675 1,384 1,507 1,612 1,588
23 IRCP 14.7 14.5 14.4 14.3 13.9 23 AMATA 2,370 1,883 2,274 1,721 1,587
24 PCE 13.3 13.3 13.3 13.3 13.4 24 OSP 1,567 1,443 1,604 1,527 1,579
25 BR 13.0 13.0 13.1 13.1 13.2 25 DITTO 1,183 1,125 1,098 1,589 1,524
26 TFG 255 21.2 19.1 17.2 13.0 26 BCPG 1,093 959 205 303 1,515
27 NETBAY 11.2 12.1 11.3 12.7 12.8 27 KBANK 1,686 1,605 1,632 1,646 1,500
28 IMH 13.7 13.8 12.5 125 12.7 28 LH 1,334 1,134 1,244 1,329 1,495
29 TVDH 14.0 12.4 12.4 12.4 12.4 29 TU 1,141 1,222 1,390 1,410 1,464
30 TEAMG 10.5 10.6 74 11.9 12.4 30 PTT 939 945 1,036 1,218 1,377
31 LPH 12.3 12.3 9.7 12.3 12.3 31 EA 780 952 1,071 943 1,342
32 SKY 15.4 15.5 14.5 14.2 12.0 32 STPI 855 1,058 1,026 1,105 1,333
33 PREB 11.9 11.8 11.8 11.8 11.8 33 SA 1,380 1,227 1,222 1,231 1,233
34 MEDEZE 5.2 11.4 11.5 11.6 11.6 34 AOT 777 1,151 925 1,044 1,203
35 X0 11.4 11.4 11.3 11.4 11.5 35 SKY 1,550 1,336 1,335 1,431 1,152
36 MAJOR 11.6 11.4 11.4 11.4 11.5 36 SGP 1,586 1,555 1,546 1,107 1,132
37 SINGER 8.2 7.8 8.0 9.2 10.7 37 JMT 2,012 1,997 881 1,018 1,051
38 AMC 10.5 10.5 10.5 10.6 10.6 38 SAMART 1,387 1,088 1,090 1,104 1,037
39 PRM 10.1 10.0 9.9 10.0 10.1 39 RATCH 990 969 1,070 1,065 1,025
40 ONEE 10.3 10.4 7.0 10.1 10.1 40 KKP 864 834 994 1,115 972
41 JUBILE 9.9 10.0 9.8 10.0 10.0 41 TCAP 919 894 470 996 953
42 CGD 8.6 10.0 10.0 10.0 10.0 42 CPAXT 603 552 655 673 896
43 MAGURO 1.8 1.8 3.3 8.3 9.9 43 PCE 975 973 953 910 883
44 WARRIX 10.0 11.6 11.0 7.8 9.8 44 MEDEZE 375 780 920 829 861
45 CGH 10.0 9.9 9.8 9.8 9.8 45 BPP 722 714 731 923 844
46 BCP 75 7.4 9.4 9.4 9.6 46 SAWAD 637 628 823 934 827
47 SNNP 9.4 9.4 9.4 9.4 9.4 47 SNNP 947 792 900 886 815
48 P 6.2 9.6 9.6 9.5 9.4 48 A5 963 844 620 779 800
49 ADVICE 8.6 9.1 7.9 9.7 9.4 49 GUNKUL 605 606 700 759 792
50 SGP 12.6 12.6 12.6 9.3 9.3 50 X0 742 759 869 827 791
Source: SEC

Note: yasu = Sruaufufinsluindaniau x manvju o fwdeu
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Cash Balance Lists (l)

‘vm Turnover List N@ a\n'mLa%aﬂvl'amw‘mmumwmna%miﬂﬁamﬂ (Cash Balance)

o 1 o A o o fd ¥ 1 (% 1 o A o o ed ¥
V!% BINIUN wannInantaNvg V!% BINIUN wnannInantaIvg
v v
Cash balance N'l(ﬂiﬂ’liﬂ'lﬂﬂﬂ’li‘%a‘ﬂ’lﬂ Cash balance mmmsmnnmi%mnﬂ
DELTA 31 @.0. - 20 W.8. 68 AU 1

wineLwe: maamnmsmwu’tumnmwnmnmwmsmamnwm"l,ﬂmnamwﬂﬂmammﬂ muuwaawummnmmaganaummﬂau‘laamu

J2aU 1. Cag{h Balance MNEANLIN am’nnmaqmLuumﬂmnmfﬂmgnmwnmzmmi cash balance vy lasgndndasnadusalidrmihivsngnidy
wInnauTORANNTNE mumv\anmwwmvﬁuﬂmmmmﬂmaLawna“uw

2 2. WA an9IudeTny uaz Cash Balance = vumndnldnanningidunanysziwlumsdw s iudomnonanning (unnuszinning®) v Net
Settlement

3281 3. FuTe1M8TIT2 1 TUMMI (awnzTuusn) wa Net settlement, PN 491 IUe 098 uaz Cash Balance = #1a Net settlement wuaNN K
mnmnvmnauswmm«nanuswmmmwanmwmﬂmnu‘lmummnu (cnau,awmymnmwmmnu‘lmummnu dngiwdwiniulwivimsdaly) vl { a5y
w‘lm”lumiwmsmmnmwnmmwnnmmmsmnumimamrJ fla aA WYKL ILWNNITNY (Turnover ratio) YaANMNITaLEY meswmsnamyﬂ"lmamﬂaaaﬂu
ﬂa'«mwumu LB PE Ratio tudn

nannsngnialataIasnang C (Caution)

wannsneglu  wannswe 1A3a9 . i
Uszine #1902 AR WANY  ELAG INENAR fugn
1Y o a ° A A
AE AE-F SET cB eldnnmadfinenudszdrd < 100 au. (SET) ¥38 < 50 au. (mai) 03 4.@. 2568 -
AKS AKS-F SET CB #uadEfianu < 50% vainuinzuda 16 .91, 2561 -
B52 B52-F SET CB dupadrlianu < 50% vasnuinzusn 29 N.N. 2567 -
BROCK BROCK-F SET CB HAMIALARIUIONUINT 3 ‘flﬁ@m'aﬂ"uﬁmﬁ'flﬁd’awnaa;jﬁaﬁu < 26 N.N. 2568 -
100% VaINUTITEUAD
BYD BYD-F SET CB eldanmadiineudszdnd < 100 au. (SET) w3a < 50 au. (mai) 05 4.9. 2568 -
cITY CITY-F SET cB eldnnmadfinenudszdrd < 100 au. (SET) #38 <50 au. (mai) 01 A.A. 2567 -
EMC EMC-F SET  CB FIUBINNBYH < 50% VaINUTITZUR 18 W.f. 2565 -
EVER EVER-F SET CB HAMIALARIUINANUENT 3 flﬁﬂ@ian”uﬁmﬁﬂﬁmumaacjﬁaﬁu < 05 §.9. 2568 -
100% VBINUEITTUR?
o a a a e o @y v o A
GEL GEL-F SET CB Namimmumummnuqﬂﬁ 3 fl@m@mnuﬁmﬂﬂ%mummgnmﬁu < 05 4.9, 2568 -
100% VBINUEITTUR?
GENCO GENCO-F SET CB HAM AL ARIUINANUENT 3 flﬁﬂ@ian”uﬁmﬁﬂﬁmumaacjﬁaﬁu < 27 N.N. 2568 -
100% VBINUEITTUR?
o a a a e o @y v o A
GJS GJS-F SET CB Namimmumummnuqﬂﬁ 3 fl@m@mnuﬁmﬂﬂ%mummgnmﬁu < 03 4.9, 2568 -
100% VBINUEITTUR?
GRAND GRAND-F SET CB dupadrlianu < 50% vasnuinzusn 14 W.8. 2567 -
ITD ITD-F SET  CB FIUBINNBYH < 50% VaINUTITZUR 18 W.4. 2567 -
KC KC-F SET CB dupadrlianu < 50% vadnuinzusn 19 W.Q. 2565 -
KEX KEX-F SET  CB FIUBINNBYH < 50% VaINUTITZUR 15 §.9. 2568 -
MADAME MADAME-F  SET CB dupadrlianu < 50% vadnuinzusn 05 4.9, 2568 -
MILL MILL-F SET  CB FIUBINNBYH < 50% VaINUTITZUR 16 &.9. 2567 -
NATION NATION-F SET CB dupadrlianu < 50% vadnuinzusn 14 D.91. 2561 -
NEP NEP-F SET  CB AIuBINNBYH < 50% VaINUTITZUR 14 §.9. 2561 -
PERM PERM-F SET CB eldnnmadfinenudsedrd < 100 au. (SET) %38 < 50 au. (mai) 03 4l.a. 2568 -
PPPM PPPM-F SET cB Hansdiinunanuan 3 Daadenuawinlimiuvasfionu < 05 ii.0. 2568
100% VaINUEITEUAD
PRECHA PRECHA-F  SET cB eldanmadiineudsedrd < 100 av. (SET) %38 < 50 aL. (mai) 03 il.a. 2568 -
RML RML-F SET cB Haniduiuwnumanuans 3 Jaaderuwawilauvesiionu < 03 il.9. 2568 -

100% VaINUEITUAD

ANBLAQ: mmwanmws;l'«naaﬂmﬂmmmmﬂumsawmu “C” (Cautlon) uumnmwwaaummm e Lwamauwawunsmmwmw LU&I%&Imﬂﬂ’liﬂiﬁa’lﬂﬁ
Naﬂsv‘mmamuvmmuuavmsmLuuﬁsna ‘NN@G‘Y]%’“J ﬂawavxaﬂmwﬂmnanmaummmmmwﬁ (Cash Balance) L‘Y]’]WH;

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

s o 6 { -
nannangnialataIasnang C (Caution)

wannswglu  wannswe 1A309 . i
szine @190 AAA  WANY  §URG . INGNAR angn
RS RS-F SET CB USHN/USENte Ellﬂﬂdﬂ%ﬁﬂﬁﬂ’ﬁ']i:%ﬁﬂ’lNtﬂm‘ﬁﬁﬁ1%%@l 19 W.A. 2568 -
scl SCI-F SET CcB HAMIALARIUINANUENT 3 ﬂﬁ@w’iaﬂ”uﬁ]uﬁw'lﬁmummgﬁaﬁu < 27 N.W. 2568 -
100% VBINUEITTUR?
sDC SDC-F SET CB d’mmmgﬁaﬁu < 50% mamuﬁﬁ:uﬁa 27 N.N. 2566 -
sQ SQ-F SET CcB USHN/USENte ﬂ/ﬂamuﬁﬂﬁfwﬁﬁmﬁmummﬁ?ﬁﬁmu@ 05 n.8. 2568 -
STELLA STELLA-F SET CcB HAMIALARIUINANUENT 3 ﬂﬁ@w’iaﬂ”uﬁ]uﬁw'lﬁmummgﬁaﬁu < 03 4.9. 2568 -
100% VBINUEITTUR?
TFI TFI-F SET CcB HAMIALARIUINANUENT 3 ﬂﬁ@w’iaﬂ”uﬁ]uﬁw'lﬁmummgﬁaﬁu < 26 N.W. 2568 -
100% VBINUEITTUR?
TL TL-F SET CB d’mmmgﬁaﬁu < 50% mamuﬁﬁ:uﬁa 28 N.W. 2567 -
TRC TRC-F SET  CB FIuBINNBYY < 50% VaINUTITZUN 17 W.g. 2563 -
TRITN TRITN-F SET CcB HaMIALARIUINANUENT 3 ﬂﬁ@w’iaﬂ”uﬁ]uﬁw'lﬁmummgﬁaﬁu < 04 4.9. 2568 -
100% VBINUEITZUR?
TSI TSI-F SET CB d’mmmgﬁaﬁu < 50% mamuﬁﬁ:uﬁa 18 ®.6. 2563 -
TSR TSR-F SET  CB FIUBINNBYH < 50% VaINUTITZUR 18 W.g. 2567 -
WAVE WAVE-F SET  CB drauynyThivaasanadulailvidassy 26 .9, 2568 -
wsoL WSOL-F SET  CB FIUBINNBYH < 50% VaINUTITZUR 20 W.A. 2568 -
XBIO XBIO-F SET CB dupadrlianu < 50% vasnuinzusi 16 W.1. 2565 -
ZAA ZAA-F SET CcB #uaEfianu < 50% vainuinszuda 24 N.W. 2568 -

4
MN’IUWWI mmﬂmnmwmmaanmnmmswmimumsammy "C" (Cautlon) Uuﬂﬂﬂ‘ﬂiWU"Ha\‘]UiHWﬂ(ﬂ‘ﬂ e Lwamauwamunimuswmﬂﬂ LUUMNLﬁﬂﬂ’]imV]a’]ﬁ]N
Nansmumamumﬁwuu,a ﬂ’]iﬂ']l,%uﬁiﬂ’il ‘HGNEI\‘]‘Y]‘LW mamamnmwUmnm’mmnm’mmmmmum (Cash Balance) m'mu,

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 4 Nov 3 Nov 31 Oct 30 Oct 29 Oct Symbol 4Nov 3Nov 310ct 300ct 29 Oct
1 KBANK 604.1 2012  (276.9) 330.1 518.2 1 PTTEP (160.6)  (94.6) (204.3) (99.6) (114.8)
2 ADVANC 247.7 87.6  (211.7)  (194.0) 61.7 2 TRUE (155.4) 2184  (48.5) (69.1) 2387
3 BDMS 216.4 177.3 99.2 207.8 172.0 3 GULF (137.4) 3.6 (70.4) 16.1  (170.7)
4 OR 188.9 73.7 12.6 62.2 (2.8) 4 TOP (91.3)  (18.3) 9.8 (60.9) (16.4)
5 BANPU 113.2 141.2 161.8 68.7 (28.3) 5 THAI (72.4) (57.0) (33.2) (4.6) (8.1)
6 TISCO 109.1 15.4 10.2 40.3 225 6 BH (63.2) (92.8) (433) (45.0) (58.6)
7TU 97.6 (21.7) 13.3 (20.4) (12.8) 7 BEM (40.3) (2.3) 8.6 47 (2.2)
8 BBL 94.9 (63.9) (210.0) 35.9 (310.8) 8 CBG (38.3) (14.3) (19.2) (7.3) (13.0)
9 KTB 77.9 117.1 319.1  (239.4) 116.7 9 HANA (37.3) 31.1 (71)  (43.6) (4.3)
10 HMPRO 76.9 (33.9) (19.6) 121 84.2 10 IVL (36.8) 8.1 (6.7) 23.8 16.6
11 KKP 74.9 7.9 38.8 39.2 (35.2) 11 TLI (36.3) (0.9) (8.0) (4.6) (9.5)
12 PTTGC 72.2 (47.1) 60.3 (66.0) (85.0) 12 sCC (32.8) (58.6) (150.9) 719  (26.7)
13 SCB 64.8 74.7 (150.8) 105.1 (57.0) 13 KTC (30.6) 8.0 (23.0) 116.5 25.1
14 AOT 62.4 (1.5) 281  (325.8) (76.5) 14 EGCO (27.9) (23.7) (8.4) (0.3) 6.4
15 CPALL 39.4 161.6 288.2 154.1 (181.2) 15 SCGP (27.4) (16.7) (7.7) 38.5 (25.8)
16 GLOBAL 37.4 9.2 13.2 1.0 (16.8) 16 EA (27.1) (3.4) 2.7) 16.9 (0.7)
17 CK 33.7 (8.8) (0.8) (0.2) 4.7) 17 CPN (23.5) (421) (47.7)  (16.1) (0.8)
18 TTB 30.4 62.0 19.9 275 106.6 18 MINT (21.5) 13.4 32.1 24.7 71
19 ITC 22.3 (1.5) (1.4) 13.9 (2.4) 19 BTG (21.5) (17.0) (25.2) (20.5) (12.5)
20 PTT 20.9 244.2 178.1 133.1 243.2 20 KCE (21.0) 13.6 (60.2) 47.3 4.4

NVDR Most Active Values (Bt m) NVDR Outstanding Share (m shares)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 ADVANC 1,3344 1,086.7 2,421.1 247.7 35.2 1 TISCO-P 0.01 0.01 74.0
2 KBANK 1,025.0 421.0 1,446.0 604.1 26.5 2 MORE 2,122.9 7,176.7 29.6
3 KTB 701.6 623.7 1,325.3 77.9 33.8 3 F&D 4.8 17.6 27.4
4 TRUE 562.4 717.7  1,280.1 (155.4) 47.7 4 KKP-W6 16.9 70.5 23.9
5 DELTA 625.4 613.7 1,239.1 11.7 48.1 5 BBL 4481 1,908.8 23.5
6 PTT 575.7 5548 1,130.4 20.9 35.7 6 NDR 88.5 456.9 19.4
7 CPALL 459.4 420.0 879.3 39.4 40.3 7 KBANK 340.2 2,369.3 14.4
8 BDMS 476.3 259.9 736.1 216.4 24.5 8 THIP 12.8 90.0 14.2
9 SCB 372.0 307.2 679.2 64.8 27.8 9 TISCO 113.3 800.6 14.2
10 TTB 299.0 268.6 567.6 30.4 39.0 10 GBX 147.7 1,089.1 13.6
11 PTTGC 263.6 191.4 455.0 72.2 18.3 11 AMATA 154.0 1,150.0 13.4
12 BBL 271.9 177.0 448.8 94.9 21.4 12 RCL 101.0 828.8 12.2
13 AOT 225.5 163.1 388.6 62.4 19.6 13 TRUE 3,967.3 34,552.1 11.5
14 OR 285.0 96.1 381.1 188.9 33.1 14 CHO-W4 31.0 278.5 11.2
15 SCC 171.2 204.0 3751 (32.8) 26.3 15 CPF 918.4 8,407.0 10.9
16 IVL 166.8 203.6 370.4 (36.8) 30.7 16 AH 37.5 354.8 10.6
17 BH 150.8 213.9 364.7 (63.2) 31.6 17 HFT 65.3 658.4 9.9
18 BANPU 231.9 118.7 350.6 113.2 28.6 18 KKP 81.8 846.8 9.7
19 GULF 85.7 2231 308.8 (137.4) 13.7 19 COM7 227.8 2,400.0 9.5
20 TOP 91.7 183.0 274.7 (91.3) 28.8 20 CPALL 848.8 8,983.1 9.5

Source: SET
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Short Sell (1)

T % Price U % Price
AT AR Avg Last change ATE YARATATT Auvg Last change
R EIG I 2] wuwatn  Price Price From avg udaTe wmudatn  Price Price from avg
sanvIny i) [um) [[213] [Brl price wanvIny [ul [um] [Brl [Brx] price
1 ADVANC 605,000 182152800 30108 30300 -063 46 EGCO 71,300 8.714.800 12121 12050 0.559
2 [DELTA B625,200 138336800 22127 22200 -0.33 47 WGl 7,163,800 8642292 121 120 Q.45
3 5SCC 670,500 132262400 7137.26  135.50 DA< 45 TIOLOR 351,600 8.05640 2124 21.30 -0.28-
4 EH 724,600 123025500 B3TYS 17300 -186- 43 AP 332,000 T.ET2TS g.45 5.40 0.55%
5  BOMS B.275,400 117,813,600 1577 18.70 040 50 LH 2,054,200 7,846,052 38z 378 1.05%
E KTE 4,240,600 17.250.225 2766 27.75 -0.34x 51 KKP 12,300 741,375 B5.65 £5.50 0.2z
T EKBAMK 581,300 108377450 18625 135.00 0Ew™: 52 ITC 356,400 B.674 630 1727 1720 0.4
& TIE 53650200 99,332 458 1.85 184 0Ezx 53 BTG 378,400 B.006,650  15.30 15.70 128
3 CPALL 2,130,200 35525625 4625 45,75 11 54 TCAP 10,300 5.660.575 5103 51.00 (11 s
0 TRUE 7396300 82614360 TM.ES .20 0.z2v< 55 DOHOME 14581400 5,652,445 .82 3.80 04713
1 AOT 193,300 73635700 4001 40,00 noz- 56 M 171,200 5.594,500 3265 2 i 292
12 PTT 2156400 65,303,300 3075 30.50 n&zx 57 0OSP 338,600 5.133.360 1516 1510 040
13 MIMNT 2937200 65321520 2224 2220 013 58 SR 3,656,800 4,375,766 136 136 Q.05
4 CPM 1085000 566333950 5271 5175 0E3 53 EA 1.403,800 4,151,650 2.98 2.88 34
15 GULF 1.237.300 55442550 4351 4275 177 B0 JMT 400,300 3,887,270 37 3.50 222
6 PTTERP 415,000 44,246,250 1662 10600 058 61 SPaLl 221,700 3607570 1827 16.20 0,455
7 SCE 358,000 41,855,200 13172 13100 055+ 62 BA 237,400 3.095.840  13.04 12.80 1858
18 SCGR ZIvz2,000 35723920 1783 17.80 018 B3 GLOBAL 453,300 3,037,300 B.55 B.50 077
13 CPF 1.740.300 365822120 2122 21.20 noaw B4 RATCH 105,700 2.853400 2700 26.75 0.9z
20 BEM 000100 35693550 524 L.40 -291 B5 PLANE 517,100 2,227,256 4.31 4.30 (I s
21 PTTGC 1543300 35552180 Z3.04 22.20 3704 BE BLCPG 258,200 2,075,410 8.04 T7.35 111
22 ML 1784700 32033430 1795 15.00 -0.28%  GB7 BAM 265,600 1914010 6.70 6.60 154
23 TU 1.433,600 13273930 1333 13.40 -0.06> 63 CBG 35,200 1.713.000  45.00 43.25 4. 05
24  BaNPU 3,727,200 18,542,240 4.37 4,35 030 B3 STRI 451,500 1,631,712 375 3.E0 408
25 KCE TO7P.GO0 153,253,250 2580 2550 118 7O AMATA 113,000 1615550  14.30 1410 140
26 CPAXT 323,000 18136130 1965 19,60 028w v BCP 55,200 161,600 2325 28.75 174
27 HaMNA 48,300 17105530 2284 2250 1534 T2 OH 1.200,700 1.567.415 131 127 279
28 wHA 4,316,200 15575322 307 310 222w T3 CK 100,300 1437230 14.84 14.30 3T
239 TOP 420,400 13,268,675 3632 36.00 083 74 STECOM 152,600 1415270 T .50 3,56
30 BCH 1260600 153505960 1071 10,70 013 75 IEH 12,000 1405210 1255 12.60 -0.42.
3 0OR 305,300 13,255,820 1465 14.60 0314 76 GUNELL G74,300 1,350,647 2.00 133 0.EE
32 CCET 2,137,100 13,127,155 5.ar B.00 -0d2w 77 PSL 184,100 1.234,185 B.70 6.60 157
33 LCRC 640,100  13.067.070 20,41 20,20 106 T8 BGRIM 3600 1.158.830 1574 15.70 0295
34 TISCO 13,5300 153025050 10866 10500 061~ 73 CHG T28.200 1,136,141 156 154 131
35 BJC 70600 12763030  17.36 17.30 034 &80 CKP 431,200 1.036,734 2.54 2.54 014
36 TLI 1,236,200 12,317,703 3.96 0,00 -0.36% &1 PRM 162,500 1.0680,325 5.64 5.55 131
37 HMPRO 1,341,000 12,214,400 B.23 B.20 150 82 SawWal 3d. 600 993,425 28.89 28.75 047
38 KTC 402,600 NE587.325 2878 28.50 0493 83 PTG 120,300 317,005 7.58 T7.55 Q.46
33 IRPC 10,693,400 12,403 1.04 102 1838 84 BLA 50,300 903,310 18.08 17.30 0,995
40 EBTS 3.591.000 10,413,312 2490 230 oo 85 TOA 57600 TSE.FT0 137 13.30 -0.95:
41 GPSC 255,100 10253125 33,73 33.75 -0.06% &6 ShwD §3.300 B30, 700 8.7 8.20 -0.35
42 COMT 402,100 3852970 24.50 24,30 084 87 A4V 561,200 G76..366 121 113 12587
43 AWC 4,563,800 3,636,415 2N 210 04z 88 JTS 27,000 BT0.255 2482 25.00 -0.70
4d  CEMNTEL 253,800 9,368,625 3233 3z2.00 102 33 JMART 65,500 S17.700 T.56 7.d45 1455
45 MTC 227,300 9237450 4064 40,25 04avs 90 TTW 54,100 453,605 3.05 3.00 0.56
Source: SET
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Short Sell (II)

Ui ¥ Price Ui ¥ Price

AT YaRIATT Auvg Last change AT YaARIATT Avg Last change

uHaTe wuwaten  Price Price Ffrom avg uHaTe wugaten  Price Price Ffrom avg

wARWTHL [u) [um) [Bx] [Bx] price wARWTHL [u) [um) [Bx] [Bx] price

31 TEN 36,300 454175 4.63 4.55 2732 136 TSLASO 432 1.456 302 230 &1
32 TASCO 30,800 421,960 1370 13.70 .00
93 MEBK 23.200 337440  BT0 16.50 121
34 Aal 74,300 381,330 2.0 5.00 2,00
35 TTA d5.000 37355 4.33 4.36 0,70
35 TFG g3.200 367, 7dd 4.4z 4.4 -0.45:
97 SAPPE 10,300 355950 3456 3475 -0.55:
35 WHaUP g6,500 391,636 4.07 4.05 013
33 THCOM Fr.0a0 345,460 334 330 0.0
100 SISE £8.500 333450 M0 .30 3.5d%1
101 SABINA 13,500 302110 1526 15.30 -0.27
0z SaT 20,400 270200 1323 13.30 -0.47:
103 AEOMTS £.500 263,300 10556  104.00 1500
104 TOM 13,200 2323200 1270 12.00 0,53
105 SCCC 1.600 227200 200 4200 000
06 MEGA T.000 206,800 23.54 £3.50 0.1
07 MAJOR £3.600 135,840 6.35 T.05 -1.38%
o5 ORl 30,300 135,366 215 21 197
103 GFPT 15.400 191,360 1040 10.40 .00
10 ERW TE.200 176,458 2.3z Z.26 247
. Tvo T.200 173440 24.03 24.00 0,37
1z STGT 23,600 155,760 6.60 E.E0 .00
13 JAS 37,100 132,624 137 137 -0.30%
14 TRIFF 51,300 127,504 203 205 .97
15 SPRC £3.800 113.0d& 4.35 4.85 1.6
16 THAM T3.300 15,081 157 136 0.6
17 AMZMED 50,000 107,000 202 204 -0.95x
113 BEC 43,300 31,773 130 130 000
113 MALEE £1.500 g3.440 4.5 4.05 196
120 PSH 21,000 77,666 3.7o 370 -0.0d:>
121 &aH 5,700 TOES0 1240 12.30 081
122 TIPH 3,000 E5.100 2170 21.30 -0.97
123 AURA 4,400 62920  14.30 13.90 2.58%
124 UMD 14,000 38,714 207 2480 =124
125 5TA 300 ITE5W 120 12.00 0,83
126 BaAY 1.400 33,600 24.00 24.20 -0.83
127 EPG 3,600 29,424 2,84 2.8z 071
125 CHO 1.034 22541 2180 2160 0,93
123 THG 200 16,305 g.05 g.05 .00
130 MOSHI 400 13,700 34.25 3375 148
131 HKo 585 126812 2130 2170 0.32%
132 BLAND 20,500 10,045 0.43 0.50 =200
133 SUPER 8,000 9,360 01z (IR -T.E9
134 EASTW 2,800 £,564 245 2.50 =194
1535 BEAUTY 3.000 4,630 0.5z 0.5z .00

Source: SET
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THANACHART’S THE EARLY BIRD

Foreign Board & Big Lot

Foreign Board

WEDNESDAY, 05 NOVEMBER, 2025

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
SCB-F 60,900 7,999,950 131.00 131.00 0.00
ADVANC-F 18,800 5,644,800 301.00 303.00 (0.66)
CPF-F 125,700 2,660,420 21.20 21.20 0.00
CPALL-F 26,500 1,218,725 45.75 45.75 0.00
TRUE-F 82,500 924,000 11.40 11.20 1.79
PTTEP-F 8,200 869,200 106.00 106.00 0.00
KTB-F 30,500 838,300 27.50 27.75 (0.90)
HMPRO-F 107,300 677,955 6.20 6.20 0.00
PTT-F 9,800 300,725 30.50 30.50 0.00
WASH-F 14,000 68,740 5.30 5.00 6.00
TU-F 4,400 59,160 13.40 13.40 0.00
KBANK-F 100 18,750 187.50 185.00 1.35
3BBIF-F 200 1,390 7.35 6.50 13.08
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
KBANK 742,500 138,285,338 186.24 185.00 0.67 3.00
CPALL 2,083,200 96,023,600 46.09 45.75 0.74 2.00
GULF 500,000 21,500,000 43.00 42.75 0.58 1.00
AOT 518,600 20,651,015 39.82 40.00 (0.45) 1.00
TISCO 120,000 13,080,000 109.00 108.00 0.93 1.00
BDMS 241,000 4,506,700 18.70 18.70 0.00 1.00
FPTVN19 250,000 3,262,000 13.05 12.90 1.16 1.00
MINT 143,200 3,187,250 22.26 22.20 0.27 1.00
BCP 107,700 3,096,375 28.75 28.75 0.00 1.00
Source: SET
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Warrant Table ()

As of 4/11/25
In?('):illt(:'t;e Exercise  Conversion All In Premium Expiry  LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Money * Premium /
price  ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period
A5-W4 Out 3.500 1:1.0000 90.3% 08/08/2026 1.85 0.02 8.8% 0.00 nm. 9250 49.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
A5-W5 Out 2.000 1:1.0000 15.1% 13/05/2027 1.85 0.13 8.8% 0.01 nm. 1423 296% 30 June 2026, 13 May 2027
ACC-W2 Out 0.818 1:1.2228 116.9% 16/05/2027 0.46 0.22 97.2% 0.13 66.0% 256 140.8% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
ASW-W3 Out 9.000 1:1.0000 53.5% 22/05/2028 6.15 0.44 10.1% 0.01 nm. 1398 305% 22 May, 22 Nov (1ston 22 Nov 2025)
B52-W4 Out 0.500 1:1.0000 79.3% 14/01/2026 0.29 0.02 87.0% 0.00 4791% 1450 153.7% 14 Jan 2026
BC-w3 Out 1.500 1:1.0000 113.7% 27/02/2026 0.73 0.06 33.0% 0.00 nm. 1217 1358% Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
BC-w4 Out 2500 1:1.0000 253.4% 29/02/2028 0.73 0.08 33.0% 0.00 n.m. 9.13  82.9% Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
BE8-W1 Out 75.000 1:1.0000 1417.7% 31/05/2026 4.98 0.58 37.1% 0.00 n.m. 8.59 229.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 188.9% 31/03/2026 0.18 0.02 66.1% 0.00 n.m. 9.00 166.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BRI-W1 Out 3.000 1:1.0000 107.9% 15/06/2028 1.78 0.70 29.9% 0.07 889.1% 254 95.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
BRR-W2 Out 13.000 1:1.0000 270.7% 13/02/2026 3.52 0.05 37.7% 0.00 nm. 7040 137.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 204.8% 01/09/2026 1.65 0.03 10.3% 0.00 nm. 5500 76.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.099 1:1.1840 279.0% 12/07/2026 0.31 0.09 30.7% 0.00 n.m. 408 187.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 396.8% 21/11/2026 290 0.02 39.5% 0.00 nm. 15022 70.6% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
B-w8 Out 0.300 1:1.0000 675.0% 14/11/2026 0.04 0.01 236.6% 0.01 -31.5% 4.00 197.4% 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 75.9% 28/05/2027 0.29 0.06 721% 0.05 9.6% 4.83 76.3% 15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
CEN-W5 Out 2.140 1:1.0000 128.4% 12/05/2026 0.95 0.03 56.8% 0.00 758.7% 31.67 89.7% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 114.8% 31/05/2026 0.54 0.16 25.4% 0.00 n.m. 3.38 162.5% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 39.0% 06/06/2027 0.59 0.32 322% 012  163.7% 184 127.8% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 8.759 1:1.0270 431.4% 04/12/2025 1.65 0.01 48.8% 0.00 nm. 16946 255.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHAYO-W4 Out 2.500 1:1.0000 85.5% 14/05/2027 1.65 0.56 48.8% 015  282.1% 295 108.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
CHO-w4 Out 1.150 1:0.2000 1400.0% 09/06/2026 0.08 0.01 332.1% 0.01 49.0% 1.60 409.1% Every end of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1800.0% 06/07/2028 0.03 0.07 215.7% 002 218.5% 043 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 0.02 215.7% 0.02 -04% 150 215.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
COMAN-W1 Out 3.000 1:1.0000 732.4% 24/06/2027 0.37 0.08 83.3% 0.01 n.m. 463 157.3% 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 66.2% 0.75 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W4 Out 0.300 1:1.0000 43.5% 17/03/2027 0.23 0.03 48.3% 0.03 17.4% 767 53.3% 17 Sep 25, 17 Mar 26, 17 Sep 26, 17 Mar 27
EA-W1 Out 4.000 1:1.0000 64.9% 13/02/2028 2.88 0.75 36.6% 0.29 162.4% 3.84 68.1% 14 Aug 25, 16 Feb 26, 17 Aug 26, 17 Feb 27, 17 Aug 27, 13 Feb 28
ECF-W6 In 0.080 1:1.0000 11.1% 31/07/2026 0.18 0.12 80.4% 0.08 55.2% 1.50 340.1% Lastbusiness day of every month (1ston 30 Sep 2025)
EMC-W7 Out 0.130 1:1.0000 275.0% 16/06/2027 0.04 0.02 236.6% 0.03 -24.8% 200 173.8% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EMPIRE-W1 Out 3.000 1:1.0000 85.5% 28/01/2027 1.73 0.21 47.5% na n.m. 824  83.0% 28 Jan 2027
EMPIRE-W2 Out 6.000 1:1.0000 264.7% 28/01/2028 1.73 0.31 47.5% na n.m. 558  91.7% Lastbusiness day of Jan, Jul (1ston 29 Jul 2025)
GLORY-W1 Out 1.000 1:1.0000 45.1% 16/11/2027 0.82 0.19 56.0% 0.14 37.5% 4.32 73.0% Lastbusiness day of Nov (1ston 30 Nov2023)
HYDRO-W2 In 1.504 1:0.2659 -53.9% 05/02/2027 4.98 0.21 75.8% 0.83 -74.8% 6.31 na Lastbusiness day of May, Nov (1ston 31 May 2024)
IMH-W1 Out 6.000 1:1.0000 60.9% 30/06/2026 3.84 0.18 14.6% 0.00 nm. 2133 634% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
ITEL-W5 Out 2.000 1:1.0000 78.0% 27/06/2026 1.18 0.10 28.3% 0.00 nm. 1180 82.1% 30 Dec 2025, 26 Jun 2026
ITEL-W6 Out 3.000 1:1.0000 166.1% 27/06/2028 1.18 0.14 28.3% 0.01 n.m. 843 61.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
JAS-W4 Out 3.000 1:1.0000 143.8% 10/10/2031 1.37 0.34 24.8% 0.04 659.4% 403 60.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JSP-W2 Out 4.000 1:1.0000 140.1% 09/12/2025 1.67 0.01 41.4% 0.00 nm. 167.00 150.3% 8 Dec 2025
J-Ww3 Out 9.000 1:1.0000 1197.1% 05/06/2026 0.70 0.08 23.3% 0.00 n.m. 8.75 213.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 358.6% 01/08/2026 0.70 0.11 23.3% 0.00 n.m. 6.36 158.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:1.1413 208.1% 31/07/2026 0.60 0.11 24.0% 0.00 n.m. 6.23 142.4% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 9.4% 17/03/2026 65.50 1.64 14.2% 045 2623% 39.94 248% 17 Mar 2026
KUN-W3 Out 1.250 1:1.0400 53.8% 23/03/2027 0.85 0.06 29.2% 0.02 175.0% 14.73 422% 23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
K-w3 Out 3.000 1:1.0000 158.8% 25/06/2026 1.19 0.08 25.9% 0.00 n.m. 1488 102.3% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MADAME-W6 Out 0.250 1:1.0000 89.5% 25/05/2029 0.19 0.11 nm. na n.m. 1.73  146.9% 26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
MGI-W1 Out 10.000 1:1.0000 53.2% 21/08/2026 725 1.1 74.9% 0.76 45.8% 6.53 94.4% 21 Aug 2026
NATION-W4 Out 0.250 1:1.0000 766.7% 27/11/2025 0.03 0.01 337.6% 0.00 n.m. 3.00 895.2% 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 15 Mar 2024)
NER-W2 Out 5.500 1:1.0000 371% 15/05/2026 412 0.15 6.7% 0.00 nm. 2747 511% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NOBLE-W3 Out 2.320 1:1.0000 20.7% 18/05/2027 2.08 0.19 212% 004 4123% 1095 48.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
NRF-W2 Out 1.000 1:1.0000 187.5% 30/09/2028 0.40 0.15 201.8% 0.27 -44.6% 267 109.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
ORI-W2 Out 4.000 1:1.0000 103.7% 18/05/2028 214 0.36 30.2% 005 618.2% 594 63.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
PACO-W1 Out 3.000 1:1.0000 123.0% 16/12/2025 1.35 0.01 12.2% 0.00 nm. 135.00 134.3% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 1008.3% 17/12/2026 0.12 0.03 149.3% 001 201.4% 400 211.6% 17 Dec 2025, 17 Dec 2026
PLANET-W2 Out 1.000 1:1.0000 77.5% 11/03/2027 0.71 0.26 43.3% 0.06 324.8% 273 108.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PLANET-W3 Out 1.000 1:1.0000 84.5% 03/09/2027 0.71 0.31 43.3% 0.09 259.6% 229 104.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
PPPM-W6 In 0.220 1:1.0000 0.0% 19/08/2026 0.39 0.17 40.4% 0.15 13.2% 229 82.8% Every 15th of month (1ston 13 Sep 2024)
PRG-W3 In 4663 1:1.0724 -2.3% 18/11/2025 8.40 3.80 6.3% 3.99 -4.8% 237 na Every 15th of month (1ston 16 Jan 2023)
PRG-W4 In 4.826 1:1.0361 -4.4% 17/05/2027 8.40 3.32 6.3% 3.21 3.4% 262 312% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.935 1:1.0132 -1.5% 15/11/2027 8.40 3.38 6.3% 2.88 17.4% 252 441% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 25.9% 14/10/2026 1.08 0.36 452% 0.18 96.8% 3.00 104.9% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 164.1% 14/05/2026 0.39 0.03 87.9% 0.01 273.9% 13.00 128.7% Lastbusiness day of Jan, Jul (1ston 31 Jul 2023)
PROUD-W3 Out 2.000 1:1.0000 137.8% 13/05/2028 0.90 0.14 24.9% 0.00 n.m. 643  66.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
PSTC-W2 Out 1.893 1:1.0566 534.1% 11/11/2025 0.30 0.01 40.9% 0.00 nm. 3170 7702% 10 Nov 2023, 10 Nov 2024, 10 Nov 2025
PSTC-W3 Out 0.500 1:1.0000 96.7% 29/04/2027 0.30 0.09 40.9% 0.01  504.9% 333 98.8% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
PTECH-W1 Out 4.000 1:1.0000 103.3% 30/09/2028 240 0.88 55.8% 0.41 116.7% 273 96.4% Lastbusiness day of Mar, Sep (1ston 31 Mar 2026)
ROCTEC-W5 Out 1.500 1:1.0000 123.5% 05/02/2027 0.68 0.02 38.2% 0.00 424.8% 34.00 54.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 1275.0% 15/01/2026 0.22 0.05 57.3% 0.00 n.m. 880 377.1% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2024)
SAMTEL-W2 Out 8.000 1:1.0000 134.7% 15/01/2027 3.60 045 50.3% 007  5252% 800 88.7% 31 Jul 2025, 15 Jan 2027
SCN-W2 Out 5.000 1:1.0000 1013.3% 14/01/2026 0.45 0.01 58.1% 0.00 nm. 4500 260.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 294.1% 21/01/2026 254 0.01 13.0% 0.00 nm. 25400 129.7% 20 Jan 2026
SGC-W2 Out 1.600 1:1.0000 116.1% 12/09/2027 0.93 0.41 73.4% 0.18  125.4% 227 130.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SKE-W1 Out 1.300 1:1.0000 594.7% 01/06/2026 0.19 0.02 714% 0.00 n.m. 9.50 187.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
STELLA-W6 Out 0.500 1:1.0000 233.3% 27/07/2027 0.18 0.10 63.5% 0.01 749.5% 180 177.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TAKUNI-W2 In 0.300 1:1.0000 31.7% 29/07/2028 041 0.24 36.7% 0.11 121.2% 1.71 158.3% 29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
TCC-W5 Out 0.500 1:1.0000 133.3% 24/05/2028 0.30 0.20 57.4% 0.04 455.7% 150 214.6% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 393.2% 22/06/2026 3.06 0.19 30.0% 0.00 nm. 1622 140.1% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 0.9% 15/05/2027 4.44 0.68 35.6% 0.75 -9.0% 653  31.6% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 166.7% 07/01/2026 0.06 0.01 2253% 0.01 65.3% 6.00 277.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W2 Out 3.000 1:1.0000 119.9% 15/01/2027 1.41 0.10 17.5% 0.00 n.m. 14.10 64.5% 15 Jan 2027
TNITY-W2 Out 5.000 1:1.0000 137.7% 08/06/2027 220 0.23 19.9% 0.00 n.m. 957  717% Lastbusiness dayof Jun, Dec (1ston 30 Jun 2025)
TPL-W1 Out 0.700 1:1.0000 86.2% 19/03/2027 0.58 0.38 65.6% 0.11  239.8% 1.53 236.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
TRUBB-W3 Out 1.500 1:1.0000 173.4% 06/07/2028 0.64 0.25 29.0% 0.01 n.m. 256  98.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
TVDH-W5 Out 0.500 1:1.0000 477.8% 15/06/2028 0.09 0.02 131.0% 0.03 -42.2% 450 102.3% Lastbusiness day of Jun, Dec (1ston 30 Dec 2025)
TWZ-W8 Out 0.120 1:1.0000 333.3% 25/07/2026 0.03 0.01 475.9% 0.02 -59.5% 3.00 220.1% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 600.0% 25/07/2029 0.03 0.01 475.9% 0.03 -62.9% 3.00 105.6% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
UREKA-W3 Out 2.000 1:1.0000 484.2% 08/10/2027 0.38 022 32.5% 0.00 n.m. 173 184.7% 8 Apr 2026, 8 Oct 2026, 8 Apr 2027, 8 Oct 2027
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Warrant Table (Il)

Strike -
In/Out The
Money *

As of 4/11/25

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

VGI-W3 9.637 1:1.2349 705.1% 23/05/2027 75.9% 100.4% 84.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIH-W1 In 8.000 1:1.0000 9.5% 30/06/2026 8.00 0.76 31.0% 0.71 6.3% 10.53 32.9% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W4 Out 0.200 1:1.0000 600.0% 17/06/2027 0.03 0.01 215.7% 0.02  -41.3% 3.00 156.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3914 1:1.0220 328.6% 06/05/2026 0.92 0.03 23.1% 0.00 nm. 3134 1314% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1.783 1:0.8413 876.0% 05/01/2027 0.19 0.06 240.2% 0.07 -19.7% 266 213.8% 4 Jan 2027

XBIO-W7 Out 1.189 1:0.8413 538.1% 23/12/2027 0.19 0.02 240.2% 0.05 -57.3% 799 134.8% 22 Dec 2027

ZIGA-W2 Out 4.250 1:1.0000 326.5% 31/03/2027 1.02 0.10 14.6% 0.00 n.m. 10.20 102.2% 31 Mar 2027

Sources: Companies data, Thanachart

Note:

** Allin Premium fa e influaesbifiinasmu uaaiin ilsananu Lfnau"ﬂmvluilimanuvﬁlﬁﬂﬂuﬂmﬁw‘fnﬂuvfumaﬁylﬁuun"u‘nmﬂmﬂ

 # Allin Premium tléiilu @2 wanufls Discount de afinmsuilasamwans Warrant lm"m"nmv{mmnﬂ%m‘ﬂﬂm‘mﬂmwmmi‘iaﬁmmﬂmw‘u Warrant usa

i # Allin Premium itléiilu uas wnuls Premium #ia Wafimsudassniwan Warrant LANAINUENITIANUINNSUURITNTW lﬁaﬁﬂﬂuﬂmvxy Warrant us

*Strike - In/Out Money iumsdwindinisudassmwinsues Warrant”hJLﬂmQ"wui Fothrauaaniu In Money usavih ilautasaniwing Warrant dousan azldlsannisudasanin 'laiﬂu'nm'qu Warrant |'dunst?«'lﬁt§u warrant 4.
Fathwausasiu Out Money usasin iloudasanwin Warrant Suuen szmanunmaassn i isamans Warrant isunsiléu Warrant anws

* Strike Price w38 Exercise Price fa maldansiinamuiiansdantomsiuningdnsds
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Calendar
O BER |
Mon Tue Wed Thu Fri
3 4 5 6 7
New listing: MAI-Services | New listing: DW New listing: Commerce XD: XD:
Laundry You Pcl. (WASH) | BCH19C2603A MR. D.LY. Holding PCC@0.080000 PFIZER19@0.000000
176.5 m shares, Par @0.50 | CPF13C2604A (Thailand) (MRDIYT) SGX19@0.000000
(IPO @7.5, 105.9 m shares) | GLOBAL13C2604A 3,008.5 m shares, Par@0.5 XR:
ITC13C2604A (IPO @8.60, 655 m shares) MILL 5.5:1@0.080000
New listing: DW IVL13P2604A
BANPU19C2603B KBANK13P2604A New listing: DW
BANPU41C2603B SETS5019P2603A CPN13C2604A
EGCO13C2604A SET5041C2609T EGC041C2604A
SCB41C2603A SET5041P2609T HSI128C2601C
SCGP13P2604A HSI128C2602A
SET5013P2603A New Share Trading HSI128P2601D
SET5041C2603A TRITN 180 shares HSI28P2602A
VGI13C2604A (TRITN-W7 1:1 @0.10) IRPC13C2604A
ITC41C2604A
XR: XD: IVL13C2604A
INETREIT : @0.000000 BAREIT@0.200000 MEITUA41C2603A
MC@0.410000 NDX28C2603A
Name & symbol change: NDX28P2603A
Twenty-Four Con & Supply PINGAN41C2604A
Pcl. (24CS) > Origin Global SCGP41P2604A
Empire Pcl. (EMPIRE) SET5013P2603B
SET5041P2603A
SPX28C2603A
SPX28P2603A
New Share Trading
SIRI 0.95 m shares
(SIRI-ESOPS8 1:1 @1.10)
Events: Events: Events: Events: Events:
US—autijannischainda US—-aanisALiiaue.a. US-EIA petroleum report US—aunuuaiusiadnig US-dufianudasiuguiiaa
(PMI) mansHandu US-dataznstllasuadinseiu | US—dataudnsnuniaiany usadleni AusuLfaun.a.a1n

gavineifiaun.a.ann S&P
Global
US—dafinnanisudatifiau

LRLAANTINITUNULIUAAY
w5991 (JOLTS) n.a1.
US-tiaadedianinTseanu

tiaus.a.ann ADP
US—sufifdanmsdhadada
(PMI) anau3n1stiu

US—&fianiudArainadvnia
ARaLdaun.g.

umInendafigdunu
US-nmsaanisaldutdaciau
0.0,

A.A. NI TUTANITATY Liaun.a. gavihatdiaua.a.ann S&P US-mLtazansnuuanaia

alnu (ISM) Global LNEAILHDUG.A.
US-nslafanasunisnasse US—aafianauinisifiaua.a.

Liaun.g. AAFaTUIRAITAU

adnu (ISM)
10 1 12 13 14
XD: XD: XD: XD:
AAPL01@0.000000 KTB@0.430000 TSTE@0.080000 3BBIF@0.137224
AAPL03@0.000000 KTB-P@0.430000 VISA06@0.000000 LLY80@0.000000
AAPL80@0.000000 VISA80@0.000000 SBUX80@0.000000
STANLY@8.000000 Delisted:
PSTC-W2
Events: Events: Events: Events: Events:
US—a&nWenil waavsita US-EIA petroleum report US—ahmufuasusaiafinig
Funadle

GDP 3Q25 uazuulTunil
2568

THANACHART SECURITIES

32




THANACHART’S THE EARLY BIRD

WEDNESDAY, 05 NOVEMBER, 2025

NOVEMBER 2025

Mon Tue Wed Thu Fri

17 18 19 20 21

XD: XD: XD:

ANI@0.150000 TAIWANAI13@0.000000 MSFT01@0.000000

DCC@0.015000 MSFT06@0.000000

DIF@0.222200 Delisted: MSFT80@0.000000

POPF@0.215000 PRG-W3

TMILL@0.040000

TRUE@0.190000

Events: Events: Events: Events: Events:

US-EIA petroleum report US—ahmufuasusaiafinig
Founadle

24 25 26 27 28
XD: XD: XR: XD:
JNJO3@0.000000 TNH@0.600000 CHO 1:100@0.250000 ESTEE80@0.000000
XR: XW: XW:
JCKH 1:55@0.130000 VIBHA 12:1@Free CHO 100:33@Free
XW: Delisted:
JCKH 55:20@Free NATION-W4

Events: Events: Events: Events: Events:

US-EIA petroleum report US—awuuasudiddnis
Founadla

DECEMBER 2025

Mon Tue Wed Thu Fri
1 2 3 4 5
XD: XD:
KO80@0.000000 GSUS06@0.000000 Holiday
LVMHO01@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—awmuguasudiddnis
Tenusaddent
8 9 10 1 12
XD: Delisted:
BAC03@0.000000 JSP-W2
BKNG03@0.000000
NDAQO6@0.000000 Holiday
Delisted:
CHAYO-W3
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmurfaasusaiafinig
Tenusaddent
15 16 17 18 19
Delisted:
PACO-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US—awuguasuadiddnis
Tenusaddent
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Disclaimers

i'lEIG'I%QU‘IJ%WWl’]I@]FJ VSHNRANNITNITUTIN 3110 (&m'l’ﬁ%) ‘II\‘]N‘E%'Iﬂ’IﬁYm’lﬁvlmF_Iﬁu’ﬁ’]ﬂLﬂuﬁu’]ﬂ'liW’]m’ﬁﬂ muml%mLﬂuwna%m’mflmm‘lua@musaﬂaw
99.97 i'lEIG'I%Q‘]JU%‘%@W]'I‘II%?J%W%T]%‘HHGLL%RGTQ&JRYWW]&@W]VLWSUN’]LLR W‘%'ISELL’ILLR'J’J'I%'IL‘ITSEIS mummnﬂ?mmwa1vmsmsmml,wsﬂnauaunuﬂmwu
LLR‘”EL’JIL‘]J%’LIaNaﬂﬁ“'ﬂauﬂ'liﬂ@]ﬁulﬂ‘ﬁﬂ’ll’]F.mﬂﬂ“flﬁ‘WF_l LLﬂlJvl,ﬂlJLilﬂu’l’ﬂu’mﬁaL’ﬂﬂJ’ﬂ'J‘l«LsLVﬁ‘IIaVﬁa“ll'lﬂ%iaﬂi“'ﬂ%i'lﬂ’maﬂ'ﬂiwEILL@]QEI'IGIG] VI\‘]‘LLTIEI\‘]'I%LLR“'
ﬂ')'llJL‘Viiﬂ%Lﬂﬂﬁ'liﬂu‘u%ﬂ']‘ﬂuﬂ’]ﬂﬂﬂF.I%LL?JENLLH%‘IIVL@] wmmauaﬂ"l@lsuml,ﬂauml,ﬂm"lﬂ ﬂ’li%'l’llﬂ“ﬂ“ﬂﬂi'lﬂgaF_ISL%Lﬂﬂﬁ'ISQU‘]J% VL&J'J’WI(]%?JGWS?Q‘]J’]G@'J%VM
'Yl’]‘]j’] aaulad LLfﬂ’LI WIDTNaaNNULNIUNEN TITAT Y 92 @1aa"lmum’mzluzlamnﬂuswnﬂau

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:

2

RINBAG: TANITNWIT INasuana $1na (W) (TTB) WnuSunafienuiisitesiuuiunwannswdsusa $1na (wmimw) (TNS) las TTB uifiariu Sasas
o & @ o a ¢ “ e ga & A @ A A A @ 9 & . .
99.97 lus TNS @9 mIsariuniiaeivasnannindainand Safimuldmmdeniadanutaudananatszlamt conflicts of interest)

NABLAG:* “umﬂmnmwnﬁwnm 00 (W) (TNS) 1 Joint Lead Underwriter TAALLSHN U31m :JIiLaL’Ti'ﬂ Inifia 1a3s@nd 410@ (Ww1Tw) Euroasia
Total Logistics Pcl (ETL) #3ti% m3saruniiamedaaamanningaans SsonafsmldiioviafianutaugimanassTomd (conflicts of interest) TEN&IY
MIANENTEAE LaUﬂ‘lu'mmaammumnmanaumau‘lﬁmmu
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