Thanachart’s The Early Bird

Friday, 28 November, 2025

(4 4

- [ -
Thanachart Securities

Market data * Close % A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2025F 2026F 2027F
SET Index 1,252.7 -0.7% Foreign -0.9 -16.4 -111.9 PE (x) 15.2 14.4 13.2
MAI Index 213.7 0.3% Retail +1.3 +319 +154.0 Norm EPS growth (%) (0.7) 5.5 8.2
Turnover (Bt m) 23,181 -33.7% Institutes -0.7 -15.6 -28.0 P/BV (x) 1.3 1.3 1.2
Mkt Cap (Bt bn) 15,855 -0.7% Proprietary +0.2 +0.0 -14.0 Yield (%) 4.0 4.1 4.4
* SET data only ** Thanachart estimates
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Siam Senses Portfolio (7147 2) )
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Technical SET range: 1,248-1,252

SET ﬂamadﬁaﬂa’m’ﬁmﬂﬂ (The Technical Story)
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Siam Senses Portfolio 6-12 \aaw)

Siam Senses Top Picks (6-12 months)

Stock Rating Current Target TP — Norm EPS gw — — Norm PE — — Yield —
price price Upside 2025F 2026F 2025F 2026F 2025F 2026F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
AMATA BUY 16.7 27.0 61.7 28.2 252 5.9 4.7 5.1 6.3
CPALL BUY 43.5 64.0 471 12.8 15.9 13.9 12.0 3.6 4.2
CPN BUY 53.5 66.0 234 (5.7) 15.7 15.5 13.4 3.9 4.4
DELTA BUY 199.0 270.0 35.7 38.1 475 100.7 68.3 0.3 0.5
GPSC BUY 35.3 45.0 277 19.6 29.2 20.2 15.6 2.9 3.5
GULF BUY 41.0 56.0 36.6 20.6 21.2 23.0 19.0 2.6 3.2
MOSHI BUY 34.0 49.0 441 27.6 245 16.9 13.6 3.0 3.7
MTC BUY 32.8 45.0 374 12.9 15.2 10.5 9.1 1.4 1.6
SAWAD BUY 25.0 36.0 44.0 (10.8) 13.6 8.4 7.4 5.4 6.1
TRUE BUY 10.8 15.0 38.9 61.5 52.6 234 15.3 0.5 2.0

Source: Thanachart estimates, Closing price 27-Nov-25
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Market & Data Summary

Market Summary

Major Indices

Most Active Value

Market data Close A A  Value

(Index) (Pt) (%) (Btm)
SET Index 1,2627 -85 -0.7 23,181
SET50 Index 8205 -53 -06 17,500
SET100 Index 1,756.1 -11.2 -06 19,531
SETHD Index  1,158.6 -7.1  -0.6 5,432
MAI Index 213.7 +0.7 +0.3 301
Source: SET

SET Index vs MSCI Asia x JP
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Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign -0.87 -16.36 -111.94
Retail +1.29 +31.91 +154.00
Institutes -0.67 -15.58 -28.03
Proprietary +0.25 +0.02 -14.03
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand -27 -349  -2,935
India — +487 -15,527
Indonesia -17 +791 -1,758
Korea +106 -8,536 -3,158
Philippines -17 +92 -670
Taiwan +429 -11,406 -14,901
Asia-6 +473 -18,922 -38,949
Source: Bloomberg
Market Valuation
Market data 2025F 2026F 2027F
PE (x) 15.2 14.4 13.2
Norm EPS gw (%) (0.7) 55 8.2
EV/EBITDA (x) 8.5 8.0 7.4
P/BV (x) 1.3 1.3 1.2
Yield (%) 4.0 4.1 44
ROE (%) 9.2 9.4 9.7
Net D/E (x) 0.6 0.6 0.5
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Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 47,427.12 +0.00 +0.0
NASDAQ 23,214.69  +0.00 +0.0
FTSE 9,693.93 +2.35 +0.0
SHCOMP 3,875.26 +11.08 +0.3
Hang Seng 25,945.93 +17.85 +0.1
FTSSI (Sing) 4,509.34  +7.78 +0.2
KOSPI 3,986.91 +26.04 +0.7
JCI (Indonesia) 8,545.87 -56.26 -0.7
MSCI Asia 208.55 +0.38 +0.2
MSCI Asia x JP 893.99 +0.43 +0.0
MSCI World 4,375.31  +2.83 +0.1
Major Currency Close A %A
Dollar index 99.56 -0.04 -0.0
Bt/US$ - on shore 3224 +0.00 +0.0
EUR/US$ 0.86 -0.00 -0.1
100JPY/US$ 156.22 -0.07 -0.0
10Y bond yield — TH 169 +0.00 +0.0
10Y bond yield — US 3.99 +0.00 +0.0
Commodities Close A %A
NYMEX (US$/bbl) * 58.95 +0.30 +0.5
BRENT (US$/bbl) 63.34 +0.21 +0.3
DUBAI (US$/bbl) 63.08 +1.05 +1.7
JET Fuel (US$/bbl) 87.24 -0.12  -0.1
Baltic Dry Index 2,480.00 +79.00 +3.3
Baltic Supramax Index  1,437.00 +2.00 +0.1
SG GRM (US$/bbl) ** 10.44 -0.39 -3.6
Gold (US$/0z) 4,202.30 +0.00 +0.0
Coal (Newcastle)(US$/tonne) 111.00 -0.15 -01
Cotton (US$/bbl) 64.57 +0.00 +0.0

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

JCKH 32.4

KGEN 30.8
GTV
TPOLY
MONO
MILL
JTS
KASET
MTW

SUPER
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Top Looser Price -1D (%)

HDPE-Naphtha 327.88
Ethylene-Naphtha 127.88
PX-Naphtha 247.88
BZ-Naphtha 117.88
Steel-HRC 904.00
Rubber SICOM TSR20 1,770.00
Rubber TOCOM 2,155.70
Soybean (US$/bu) 1,131.50
Malaysian Crude Paim  3,990.00
Oil (US$/bu)

Swine Price (Bt/kg) 65.00
Broiler Price (Bt/kg) 40.50
Vannamei Shrimp(Bt/kg)  165.00
Raw Sugar (US$ cent/lb) 15.14
White Sugar (US$ cent/lb) 19.80

+15.00
+10.00
+10.00
+10.00
+0.00
+39.00
+19.01
+0.00
+0.00

+1.00
+0.00
+0.00
+0.00
+0.13

+4.8
+8.5
+4.2
+9.3
+0.0
+2.3
+0.9
+0.0
+0.0

+1.6
+0.0
+0.0
+0.0
+0.7

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil

AKS | (50.0)
NATION | (25.0)
TR | (20.0)
B | (20.0)
XBIO | (14.3)
ROCK | (13.6)
PRIVE | (12.5)
TUPF | (12.2)
MVP | (10.5)
AE | (10.0) %)
o @ @ ()
Source: SET
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News Update
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SAKSID PHADTHANANARAK

662 — 779 9112
saksid.pha@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2024A  2025F 2026F 2027F

Sales 183,113 187,528 192,027 207,552
Net profit (26,934) 33,368 30,990 26,424
Consensus NP — 34,232 29,302 28,015
Diff frm cons (%) — (2.5) 5.8 (5.7)
Norm profit 21,507 33,368 30,990 26,424
Prev. Norm profit — 31,765 28,556 24,333
Chg frm prev (%) — 5.0 8.5 8.6
Norm EPS (Bt) 5.4 1.2 1.1 0.9
Norm EPS grw (%) (53.5)  (78.2) (7.1) (14.7)
Norm PE (x) 1.6 7.3 7.9 9.3
EV/EBITDA (x) (0.2) 3.8 4.0 4.6
P/BV (x) 54 3.3 2.6 2.2
Div yield (%) 0.0 4.1 3.8 3.2
ROE (%) 1,873.3 55.9 36.7 254
Net D/E (%) (101.1)  (58.6)  (38.3) (22.4)

PRICE PERFORMANCE

(Bt/shr) THAI Rel to SET Index (%)
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COMPANY INFORMATION

Price as of 27-Nov-25 (Bt) 8.65
Market Cap (US$ m) 7,593.8
Listed Shares (m shares) 28,303.3
Free Float (%) 431
Avg Daily Turnover (US$ m) 20.3
12M Price H/L (Bt) 17.80/8.25
Sector Transportation

Major Shareholder Ministry of Finance 38.9%

Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report .........ccooceeiiimrnieininns P6
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Fundamental Story

Bangkok Chain Hospital Pcl (BCH TB) - BUY

Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th
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Key Valuations

Analyst Meeting

Y/E Dec (Btm)  2024A  2025F 2026F  2027F
Revenue 11,725 12,451 13,049 13,991
Net profit 1,282 1,425 1,566 1,632
Norm net profit 1,221 1,425 1,566 1,632
Norm EPS (Bt) 0.5 0.6 0.6 0.7
Norm EPS gr (%) (13.2) 16.8 9.9 4.2
Norm PE (x) 20.2 17.3 15.8 15.1
EV/EBITDA (x) 9.3 8.3 7.7 7.1
P/BV (x) 1.9 1.8 1.8 1.7
Div. yield (%) 4.0 43 4.8 5.0
ROE (%) 9.6 10.8 11.5 11.7
Net D/E (%) (3.6) (7.0) (7.1)  (11.4)
Source: Thanachart estimates
Stock Data
Closing price (Bt) 9.9
Target price (Bt) 19.0
Market cap (US$ m) 765.8
Avg daily turnover (US$ m) 3.0
12M HIL price (Bt) 17.4/9.8
Price Performance

(Bt/shr)  ———BCH Rel to SET Index (%)

18 20

16

14 JW/\‘ 0

12 \‘M (20)

10

8 + T T + (40)
Nov-24 Mar-25 Jul-25 Nov-25

Source: Bloomberg



THANACHART’S THE EARLY BIRD FRIDAY, 28 NOVEMBER, 2025

Fundamental Story

Stecon Group Pcl. (STECON TB) - BUY Analyst Meeting

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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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* 75,140 38
Last Week 76,188 (1,049)
Last Month 79,715 (4, 575)
Last Year 74,673

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

(Bt bn) (Bt bn)
110 - 10
100 - S
90 1 0 1
80 - (5) 1
70 1 (10) 1
60 1 (15) 1
50 . . . . (20) -
Apr24  Aug-24 Dec-24  Apr25 Aug-25 Apr-24  Aug-24 Dec-24  Apr-25  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 BDMS J
TTE 1150.2 21 [28.1) 120 1783 MINT | 53
ANC 2585 16 28 157 2554 PTTEP | 44
ETS 2487 2.4 [2.2) 9k 2564 TOP | 41
WHA e 21 [32.1) [44.9) 2414 BANPU | 32
EAMPL 2025 5.4 55 .7 197.0 CPN | 29
A0T 1238 [5.3] [13.4] 07 137.2 SCC |
EEM M7 0.z zn a1 122 BCP 27
PAIMT 101 15 [10.2] 121 120.4 CPAXT 23
HRMPRO 1025 0.z 21 [12.4] 1065 BTS 15
EDOMS 027 0.3 [2.7] [32.2] 105.4 GULF
LH 961 0.5 (78] [74] 1038 ADVANC
EA BB [0.0] 01 (98] EE5 PTTGC 13
CFF g1 [0.5] (53] 24 895 CRC 12
FTT 778 0.0 33 4.4 74.0 JTS 12
CRALL 743 0.7 (25 11 765 HANA 11
KTE 70.0 0.3 25 7.z B7.4 EGCO | 10
TRUE B4.3 12 [2.4] BT BE.7 BH | 9
PTTGC 453 0.4 [E.E] [11.6] 5.4 OR 8
L 443 0.1 (7] (23] 450 KTB 7 : : ,
GLOEAL 40.0 [0.5] 0.5 [5.0] 395 (Bt m) 0 20 40 60 80

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

Dutstanding Change Net Change [*]
Top 20 Current [Bt m) Daily Weekly  Monthly AQT (233)
DELTA, 7708 [37] [0.5] [1.3] [z.1) KKP (43) m—
a0T 5415 [2332) [41] [2.7) 67 B (40)  m—
SO 4,237 28 07 (2.3 (%71 DELTA (37)
KEAME 4103 [24] [0.5) 18 (7.3 BBL (24) =
PTTEF 3,887 44 11 [2.2] (4] KBANK (24) =
CPAaLL 3233 (5] [0.2] [2.2] [4.0] HMPRO (15) =
PTT 2,374 0 0.0 &0 5.1 CENTEL (12) =
PAINT 2,357 53 23 (11 B CKP (12) =4
TTE 2231 (401 1) 4] E5 ScB (8) =
ADWANC 2148 13 06 [5.4] 253 SEELHI ((g)) -
KTE 1459 7 04 5.5 145 GLOBAL ) 3
EDMS 1,941 68 35 [2.0] [27.1) CPALL ) ]
EH 1,941 ] 05 0.4 30,3 BEM ) ]
CPF 1733 ] [0.1) [3.9] 11 BGRM @) 1
CPR 1233 23 24 4] [211] MTC @)
SCE 1222 (%) (0] 27 [05] COM? 3)
MTIC 1134 4] [0.3] 28 [4.1) SAWAD 3)
EEL 1,130 [24) [2.0] 18 [79.9] TISCO 2) 1
PTTGC an7 13 14 [2.5] [32.0] . T T T T T
EAMFU &7a 32 a7 a7 [7.4] (Btm) (300) (250) (200) (150) (100) (50) 0

Source: SET data , * Last Trading Day as of 27-Nov-25
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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) - 05
900 - L o 1,350 - - 0.0
) - (0.5)
850 - L (10) 1300 0
1,250 (1.0)
800 - - (20) - (1.5)
1,200
750 1 L (30) 1150 - (20)
A L (25
’ - (3.0)
650 - - (%0) 1,050 - L (35)
600 T T T T T (60) 1,000 T T T T T (4.0)
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, 24-27 Nov 25)
(US$ m) (US$ m)
O T y T T " 300 -
(2000) { (670) ] l 250 { 240
(1,758)
(4,000) 1 (2,935)  (3,158) 200 -
(6,000) A
150 1 120
(8,000) 1 74
(10,000) - 100 1
(12,000) - 50 1 l 5
(14,000) 1 0 1 T T T T . T
(16,000) - (14,901) (15,527) (%0) 1 (41)
(18,000) * . . ] (100) - (81)
Philippines  Indo  Thailand  Korea  Taiwan  India India  Indo  Taiwan Thailand Philippines Korea
Net Foreign Fund Flow (US$ m Index Change (%
Thailand India Indonesia Korea Philippines Taiwan  Asia-6 Thailand India Indonesia  Korea Philippines Taiwan
Yearly y-y %
2023 (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  (2,935) (15,527) (1,758)  (3,158) (670) (14,901) (38,949) (10.5) 9.7 20.7 66.2 (8.6) 19.6
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 46 1.3 19.9 (0.4) 9.3
Nov-25 (349) 487 791 (8,536) 92 (11,406) (18,922) (4.3) 21 4.7 (2.9) 0.7 (2.4)
Weekly w-w %
27-31 Oct 25 (155) (94) 333 75 (27) (458) (325) (0.3) (0.3) (1.3) 4.2 (1.0) 25
3-7 Nov 25 45 (562) 152 (4,707) (7) (2,547) (7,627) (0.5) (0.9) 2.8 (3.7) (2.9) (2.1)
10-14 Nov 25 (203) (668) 230 (1,284) 5 (3,156) (5,076) (2.6) 1.6 (0.3) 1.5 (3.0) 0.9)
17-21 Nov 25 (108) 604 234 (2,152) 51 (4,638) (6,010) (1.2) 0.8 0.5 (3.9) 7.4 (3.5)
24-27 Nov 25 2 240 120 (81) (41) 74 314 (0.1) 0.6 1.6 3.5 (0.5) 4.2
Daily d-d %
21-Nov-25 (98) (182) (2) (1,919) (33) (2,915) (5,150) (2.1) (0.5) (0.1) (3.8) 1.1 (3.6)
24-Nov-25 (35) (432) 189 (541) (14) (952) (1,786) (0.1) (0.4) 1.9 (0.2) 0.4 0.3
25-Nov-25 48 109 (18) 3 (51) 202 293 1.3 (0.4) (0.6) 0.3 (0.8) 1.5
26-Nov-25 15 562 (33) 351 41 396 1,333 (0.6) 1.2 0.9 27 0.5 1.8
27-Nov-25 27 — 17 106 17 429 473 (0.7) 0.1 (0.7) 0.7 (0.6) 0.5
Net Fund Flows / Market Cap (%
2024 (0.81) (0.07) 0.15 0.10 (0.26) (0.99) (0.38)
YTD2025 (0.62) (0.83) (0.18)  (0.18) (0.45)  (0.51)  (0.46)

Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

Daily Fund Flows

As of 27-Nov-25 Equity Market

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 12,051 12,925 (874) 88,615 97,695 (9,080) 2,246 5,279 (3,033)
Institution Investors 2,286 2,955 (669) 52,294 73,413 (21,119) 39,851 18,815 21,036
Retail Investors 7,271 5,977 1,294 117,202 87,003 30,199 1,282 1,096 186
Proprietary Trading 1,574 1,324 250 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Btbn) ('000 contracts) (Bt bn)
1.5 1 1.3 - N
40 30 25.0 210
1.0 - 30 20.0 -
20 A
J 15.0 -
”° o 107 10.0
00 b T T T 1 0 b T T 1 ! ]
o o
(05) - 20) 1 (9) 0.0 0.2
(1.0) - 0.7) 20 4 (21) S B '
Foreign Local Retail Prop (30) Forei Local Inst Retail (60 (3.0
Inst. Trade oreign ocal Inst. et Foreign Locallnst.  Retail

Daily Trading Turnover Breakdown By Investor Type

Bond Market
Turnover: Bt68,569m (2 sides B&S)

Futures Market
Volume: 258,111 contracts

Equity Market
Turnover: Bt23,181m

Prop Retail Foreign
Trade 12% 10%
6%
Retail
Retail 40% Foreign
29% 36%
Foreign
54%
Local
Fund Local Local
1% Fund Fund
24% 78%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
0 . . . 450 - 416.4 120 4 107.3
3.1 400 A i
@) 1 G a4 350 - 100
i 300 A 80 A
(40) (33.4) 250 - o 67.8
(60) - fgg 1 i 45.0
(80) 1 100 - 40 4
(100) - 50 1 0.2 20 A
0 g g g 1.0
(120) - (111.9) (%0) 4 (7.2)  (17.8) 0 T . .
1w ™ 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) Source: Bloomberg SG Refinery (BCP, TOP, PTTGC, IRPC, BSRC) Source: TOP
(US$/bbl) — WTI 58.65  +0.00 (US$/bbl) ———SG Refinery 10.44 -0.39
100 Brent 6334  +0.21 12 1
% ——Dubai 6308  +1.05 10 |
90
85 8 -
80
6 -
75 4
70 A 4 A
65 -
2 -
60 1
55 T T T T T T 0 T T T T T T
Nov-23  Mar-24  Jul-24  Nov-24 Mar25  Jul-25  Nov-25 Nov-23 ~ Mar-24  Jul-24  Nov-24  Mar-25  Jul-25  Now-25
HDPE, LDPE, Ethylene (PTTGC, SCC, IRPC) Source: Bloomberg  Paraxylene, Benzene (PTTGC, TOP, IVL) Source: Bloomberg
(US$/tonne)  —— LDPE-Naphtha 477.88 +5.00 (US$/tonne) ——PX-Naphtha 247.88 +10.00
700 - —— HDPE-Naphtha 327.88 +15.00 500 - Benzene-Naphtha 117.88 +10.00
600 - Ethylene-Naphtha 127.88 +10.00 450 A
400 A
500 - 350 1
400 A 300 -
250 -
300 b 200 J
200 1 150 -
100 A
100 - 50 4
0 T Ll Ll Ll Ll Ll 0 T T T T T 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
Baltic Supramax & Baltic Dry Index (TTA, PSL) Source: Bloomberg Coal — Newcastle (BANPU, LANNA,UMS) Source: Bloomberg
(Index) Baltic Supramax Index (LHS) 1,437 +2 (index)  (US$/tonne) BJI 111.00 -0.15
2,000 - . - 4500 180
Baltic Dry Index (RHS) 2,480 +79
1,800 4 - 4,000
1,600 A L 3,500 160 -
1,400 4 L 3000 0
1:200 1 2,500
1,000 4
800 - - 2,000 120 1
600 1 - 1,500
400 - 1,000 100 ;
200 A - 500
0 T T T T T T O 80 T T T T T T
Nov-23 Mar-24  Jul-24 Nov-24 Mar-25 Jul-25 Nov-25 Nov-23  Mar-24 Jul-24 Nov-24  Mar-25 Jul-25 Nov-25
Steel-HRC (SSI, GJS, GSTEEL, TSTH) Source: Bloomberg  Broiler, Swine (CPF, GFPT) Source: OAE
(US$/tonne) —— Steel-HRC 904  +0.00 (Bt/kg.) — Swine Price 65.0  +1.00
1,200 1 100 1 Broiler Price 405  +0.00
1,100 1 90 1
1,000 - 80 1
70 A
900 -
60 1
800 A 50 -
700 0o
600 A 30 A
500 T T T T T T 20 T T T T T 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
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Commodities Update (Il)

JET Fuel Oil (AAV, BA)

Source: Bloomberg

(US$/bbl)
120 1
115 1
110 1
105 1
100
95 A
90 A
85 1
80 1
75

70
Nov-23

—— JET Fuel Oil 87.24 -0.12

Mar-24 Jul-24 Nov-24  Mar-25 Jul-25 Nov-256

Rubber (STA, STGT, TRUBB)

Source: Bloomberg

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

1,000 r
Nov-23  Mar-24

SICOM-TSR20
——TOCOM

1,770.00
2,155.70

+39.00
+19.01

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

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

(US$/bu.) Soybean (LHS) 113150 +0.00  (USSbu)
1,600 1 Malaysian Crude Palm Oil 3990.00  +0.00 r 5,500

1,500 1

- 5,000
1,400 -
1,300 - - 4,500
1200 1 - 4,000
1,100 1

- 3,500
1,000 1

900 T 3,000
Nov-23 Mar-24

Source: Bloomberg

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

Sugar (KSL, KBS)

Source: Bloomberg

(US$ cents/b) ~ ——Raw Sugar Price 1514 +0.00

36 1 ——White Sugar Price 19.80 +0.13

34 +

32 A

30 1

28 -

26 1

24 1

22 1

20 -

18

16 -

14 -

12 T T . . . T
Nov-23  Mar-24 Jul-24 Nov-24  Mar-25 Jul-25 Nov-25
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Gold

(US$/oz)
4,600 -

4,100 A
3,600
3,100
2,600

2,100 1

1,600

Source: Bloomberg

4,202.30 +0.00

Gold

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

550 1
500 A
450 A
400 A
350 1
300 1
250 1

200

Nov-23  Mar-24

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

Source: Bloomberg

(US$/bu.)
- 600

Soybean meal (LHS) 317.10
Com No.2 Yellow (RHS) 445.25

+0.00
+0.00

- 550

- 500

- 450

- 400

- 350

Nov-23 Mar-24

Cotton (IVL)

(US$/Ib)
105 -
100 -
95 -
90
85 -
80
75 1
70
65 -

300

Jul-24  Nov-24 Mar-25 Jul25 Nov-25

Source: Bloomberg

—— Cotton No.2 64.57 +0.00

60
Nov-23

Shrimp (ASIAN, CFRESH, CPF, TU)

(Bt/kg)
190 1
185 -
180 1
175 -
170 1
165 A
160 -
155
150 1
145 1

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

Source: OAE

—— Vannamei Shrimp 80 shrimp/kg 165.00 +0.00

140
Nov-23

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

v A v @ v > C S | {A‘D & =~ 1 o LY =
Top 50 ﬂ%ﬂgﬂ')’]\‘]vhL‘.I.I%‘Viaﬂ‘ll?&ﬂ%sl%ﬂi]]u%&l’liﬁ)%ﬂdﬁ&lﬂLiﬂ\‘]@ﬂ&l AaaT uaz % mwamqmmwzmzm

Stock =mmmmmnmanmenmmm-m----= Register Share (%) Stock R V| (VTN (=] 1 1) IR

Jun-25 Jul-25 Aug-25 Jun-25 Jul-25  Aug-25 Sep-25 Oct-25
1 A5 35.4 271 34.8 34.8 271 1 KTC 2,232 1,694 4,710 5,019 1,694
2 SAAM 34.7 345 345 345 345 2 SCcC 3,931 4,206 3,636 4,312 4,269
3 TAKUNI 20.6 20.3 20.3 20.3 20.3 3 KCE 3,182 3,993 4,643 4,129 4,106
4 TAPAC 11.8 24.5 20.1 20.1 24.5 4 BCP 3,106 4,415 4,162 4,065 3,831
5 ACE 20.2 20.0 20.0 19.6 20.0 5 TFG 5,614 5,497 5,068 3,819 5,052
6 APCS 20.8 20.6 19.1 19.1 20.6 6 BEM 3,406 2,940 3,789 3,773 2,728
7 LPN 18.6 18.6 18.6 18.6 18.6 7 BBL 3,306 3,594 3,439 3,458 3,849
8 SFLEX 20.9 20.8 17.9 17.8 20.8 8 BANPU 2,678 3,379 3,300 3,167 3,379
9 EP 18.5 19.0 17.4 17.6 19.0 9 BDMS 2,594 2,788 2,875 3,074 2,451
10 NNCL 17.2 17.3 17.2 17.2 17.3 10 CPALL 1,740 2,254 2,809 2,752 2,195
1 SAMART 17.3 17.3 17.0 17.0 17.3 11 ACE 2,652 2,663 2,641 2,619 2,663
12 DITTO 171 13.9 17.2 16.9 13.9 12 CK 1,639 1,413 2,093 2,225 1,601
13 TPCH 16.5 16.2 16.2 16.2 16.2 13 GULF 1,545 2,231 2,049 2,202 2,089
14 STPI 15.1 15.1 15.0 15.5 15.1 14 SPALI 1,720 1,836 1,821 2,164 2,013
15 MVP 15.4 15.4 15.4 15.4 15.4 15 SCB 2,143 2,036 2,031 2,059 2,109
16 KCE 14.8 13.6 15.4 15.3 13.6 16 TRUE 1,089 1,299 1,984 1,979 1,411
17 PDJ 15.0 14.9 14.9 14.9 14.9 17 PLANB 1,759 1,487 1,763 1,830 1,172
18 1] 15.1 131 14.8 14.8 131 18 CCET 1,666 1,947 1,775 1,739 1,786
19 SA 14.0 14.2 14.2 14.5 14.2 19 PRM 1,413 1,610 1,595 1,736 1,598
20 SUSCO 14.4 12.7 14.4 14.5 12.7 20 COM7 1,240 1,446 1,673 1,735 1,658
21 AQUA 11.5 16.4 14.4 14.4 16.4 21 TLI 1,579 1,719 1,727 1,709 1,753
22 MK 14.0 14.0 14.0 14.0 14.0 22 HMPRO 1,384 1,507 1,612 1,588 1,380
23 IRCP 14.5 14.4 14.3 13.9 14.4 23 AMATA 1,883 2,274 1,721 1,587 2,046
24 PCE 133 13.3 133 13.4 133 24 OSP 1,443 1,604 1,527 1,579 1,407
25 BR 13.0 13.1 13.1 13.2 13.1 25 DITTO 1,125 1,098 1,589 1,524 1,146
26 TFG 21.2 19.1 17.2 13.0 19.1 26 BCPG 959 205 303 1,515 253
27 NETBAY 121 11.3 12.7 12.8 11.3 27 KBANK 1,605 1,632 1,646 1,500 1,879
28 IMH 13.8 12.5 12.5 12.7 12.5 28 LH 1,134 1,244 1,329 1,495 1,270
29 TVDH 12.4 12.4 12.4 12.4 12.4 29 TU 1,222 1,390 1,410 1,464 1,640
30 TEAMG 10.6 7.4 11.9 124 7.4 30 PTT 945 1,036 1,218 1,377 958
31 LPH 12.3 9.7 12.3 12.3 9.7 31 EA 952 1,071 943 1,342 1,130
32 SKY 15.5 14.5 14.2 12.0 14.5 32 STPI 1,058 1,026 1,105 1,333 988
33 PREB 11.8 11.8 11.8 11.8 11.8 33 SA 1,227 1,222 1,231 1,233 1,205
34 MEDEZE 11.4 11.5 11.6 11.6 11.5 34 AOT 1,151 925 1,044 1,203 930
35 X0 11.4 1.3 11.4 11.5 11.3 35 SKY 1,336 1,335 1,431 1,152 1,283
36 MAJOR 11.4 11.4 11.4 11.5 11.4 36 SGP 1,555 1,546 1,107 1,132 1,477
37 SINGER 7.8 8.0 9.2 10.7 8.0 37 JMT 1,997 881 1,018 1,051 774
38 AMC 10.5 10.5 10.6 10.6 10.5 38 SAMART 1,088 1,090 1,104 1,037 1,046
39 PRM 10.0 9.9 10.0 10.1 9.9 39 RATCH 969 1,070 1,065 1,025 1,121
40 ONEE 10.4 7.0 10.1 10.1 7.0 40 KKP 834 994 1,115 972 1,183
41 JUBILE 10.0 9.8 10.0 10.0 9.8 41 TCAP 894 470 996 953 486
42 CGD 10.0 10.0 10.0 10.0 10.0 42 CPAXT 552 655 673 896 623
43 MAGURO 1.8 33 8.3 9.9 &3 43 PCE 973 953 910 883 872
44 WARRIX 11.6 11.0 7.8 9.8 11.0 44 MEDEZE 780 920 829 861 846
45 CGH 9.9 9.8 9.8 9.8 9.8 45 BPP 714 731 923 844 1,176
46 BCP 7.4 9.4 9.4 9.6 9.4 46 SAWAD 628 823 934 827 1,146
47 SNNP 9.4 9.4 9.4 9.4 9.4 47 SNNP 792 900 886 815 707
48 IP 9.6 9.6 9.5 9.4 9.6 48 A5 844 620 779 800 614
49 ADVICE 9.1 7.9 9.7 9.4 7.9 49 GUNKUL 606 700 759 792 834
50 SGP 12.6 12.6 9.3 9.3 12.6 50 X0 759 869 827 791 734

Source: SEC

Note: yaen#u = Sruwaufufinslurindaniau x maiu o dwdau
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Management Stock Trading (I)

{ s o 6 ~a
me"nala'mmsnlﬁﬂmLﬂaamsﬁav]anmwwaaé’mms (wuy 59-2)

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

AMARC Wi 8907 aunuNiy 24/11/68 ) AUy 20,000 2.71 54,200
AMARC Wiy 8907 aunuNiy 25/11/68 ) AUy 10,000 2.65 26,500
AQUA WY A8 YA 26/11/68 7o Wuanainy 3,500,000 0.15 525,000
ASW WIE NINLTWF INUIWIS 26/11/68 7o Rl 5,000 6.00 30,000
BA Wi WanId Unsmnes 25/11/68 2y Wnanany 100,000 15.00 1,500,000
BKIH w1E asn lanawils 26/11/68 7o Wnanany 1,000 300.50 300,500
EKH W1 Mwaw 1Baen3iing 24/11/68 3o Auanaity 20,000 5.00 100,000
EKH win gndwad Gagaazwarl 26/11/68 7o Auanaity 4,000 5.00 20,000
EP Wi gNS TUFNANS 26/11/68 ) Wuanainy 900 1.20 1,080
ERW Wy MU Jadneasia 26/11/68 ) Wuanainy 27,300 2.16 58,968
ERW Wiy NIu Jaaneana 26/11/68 ) Rty 50,000 2.20 110,000
ERW Wiy NAu Jadneana 26/11/68 ) Rty 50,000 2.26 113,000
FM W Nadsal 83alAuRIol  26/11/68 7o Wianaia 12,900 3.68 47,472
FM WIg FLNT ANFASIN 26/11/68 7o Ry 1,000 3.68 3,680
GPI win aloarit 1Bpadmn 26/11/68 2y Wnanany 2,000,000 1.55 3,100,000
ITC WIg N3 AITUES 26/11/68 28 Rusainy 10,000 16.60 166,000
ITC WiE N3 AITHES 26/11/68 Ba Rusainy 10,000 16.10 161,000
LPH WIH NIUNE WIANTAY 26/11/68 U8 Wuanainy 57,300 3.70 212,010
LPH W 8907 aununiy 24/11/68 7o Ruszy 2,000 3.71 7,420
LTMH W1y BOLg LTI 25/11/68 7o Rusnainy 1,500 4.51 6,765
MASTEC W1g Qi) A 26/11/68 To Rusaigy 1,000,000 1.10 1,100,000
MEDEZE WIg TINA LUNTTIRTIA 24/11/68 7o Rusaigy 102,000 6.45 657,900
MEDEZE Wi TINA LUNLTIRTIA 26/11/68 3o Rusainy 190,700 6.43 1,226,201
MITSIB wig RAWng seRRIIUTE 26/11/68 7o Rusainy 330,000 0.59 194,700
MOONG  W1g N39533% tWUIW@uwIng  26/11/68 ) Ruslny 10,000 1.87 18,700
NTV wie Juzdad qunig 25/11/68 ) Wuanainy 3,100 22.29 69,099
NTV wie Juzdad qunig 26/11/68 7o Wuanainy 1,500 22.40 33,600
PACO wp Anddnd 1aevashad 26/11/68 ) Ruszy 300,000 1.30 390,000
PACO Wb aNANG LaAIINaf 27/11/68 To Rusaigy 30,000 1.40 42,000
PCC win fad dunng 25/11/68 7o Rusaigy 134,900 2.70 364,230
PL Wb 3z 1 26/11/68 ) Wnanany 176,400 1.24 218,736
PLE wig wie ANaiesug 26/11/68 7o Rusainy 100,000 0.17 17,000
SALEE Wiy 87E 40753 26/11/68 ) Wuanainy 50,000 0.37 18,500
SEAFCO WIE LOUN ALY 26/11/68 ) Ruslny 10,000 1.99 19,900
SLP Wy aF G053 26/11/68 7o Rusnainy 1,300 0.38 494
SMO Wiy nea eI 24/11/68 ) Ruszy 10,000 3.96 39,600
SMO Wit W@nend ASLoAEIns 24/11/68 7o Rusaigy 200,000 3.98 796,000
STX Wiy nOawkY Deaande 21/11/68 8 Rusaigy 10,000 1.15 11,500
STX Wiy NOAwWY Jenande 25/11/68 28 Rusainy 664,000 1.12 743,680
STX Wiy NOAwWY Jenande 26/11/68 28 Rusainy 130,000 1.13 146,900
TMILL wig Usend gaNIWuS 26/11/68 ) Ruslny 10,000 2.04 20,400
TU Wig 129 Agefuiuur 26/11/68 ) Wuanany 100,000 12.70 1,270,000
VL W TR NAUTITION 24/11/68 7o Wuanainy 50,000 0.80 40,000
WFX Wiy 189 Aunam Ty 26/11/68 7o RNy 30,000 0.74 22,200

Source: www.sec.or.th
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Management Stock Trading (Il)

o 1 [ o e a
LU El\‘]']%ﬂﬁi‘l(ﬁ&l']‘lﬂ%a%']ﬂ%'lﬂﬂaﬂ‘Yl%"W g229N3INT (LU 246-2)

nannIng %aé’lé’mlﬁ’mﬁ’m 353 lsz1an wlaa  wwaslaans  Juiilan RANBLAG
wannIng  9nwne NN NN
HFT uSEN #als Sulwaf Sudans $rria et #n 0.04 55.01 26/11/68
BSRC NAINWIINNYANG wits IR #u 8.83 0.00 25/11/68

Source: www.sec.or.th

ada ' 4 1 o ' @ ioda e . v o ' o v o '
V\N']ULVW"}: *ﬂim‘/l&in’]ﬁ’lild’lmﬂuﬂ@u %ai’lﬂ“'\/'ﬂ'\“uqﬂ "ﬂ:LLﬁﬂ\‘ﬂJagﬂma\]qﬂﬂasluﬁﬂi}“ﬂuﬂ']ilaﬂﬂFJ'HLU_]QJ ]IW %n']ivl,ﬂu’]/"ﬂ']ﬁu’]ﬂuaz o/ov\ﬂ\jﬂ']ivl,(ﬂu'llfﬂ']““']ﬂ
ﬁ]:LLaﬂaﬁ’JLﬂ“ﬂ‘ﬂmﬂv\Jﬂéu Lmz‘i_qlﬂﬂa@’l’]&m’]@'li’] 258 (ﬁﬂ’]&l@l'l&ll‘l‘ﬂﬂau’mi’l 258)
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Cash Balance Lists (1)

vm Turnover List N1 aa'naLauamhmawmmumwmnaumiﬁnamﬂ (Cash Balance)

L

1 o ) o gd ¥ ' o A Y o gd ¥
BAINN nannINnantwIUe “uh BAIINN nannINnantBI18

s
b3

o & o o Y
Cash balance A1AINIININUNIDBAVY Cash balance AIAINIININUNIITDVY

wineLwe: Luaamnmsamu‘lumnmwymﬂmaumsmamuwﬂ"lﬂmnamwﬂnmaoﬂmﬂ muuwmwumwﬂmmaganaumsmau‘lﬂamu

U 1. Caf’(h Balance ‘Pi&l’lilﬂ’a’l&l’ﬂ amvm@mammum'ﬂmnmma%gﬂmwmmuumj cash balance 171y lasgnddasnaduaalidminuaundnids
FuunauTonannIne muumaﬂmwmmvmﬂmmmtmﬂmmwnamﬂ

2l 2. WudwImn9Iudetny uaz Cash Balance = vusndnldnanniwgidunanysziwlumsdmnnduraiudonenanning (unnuszanddy®) wu Net
Settlement

320U 3. WINTaT18TIT17 1 TUMmI (@mnziuusn) $u Net settlement, WA nadndeans uay Cash Balance = %7 Net settlement WBANNT
amwm'vmnauswmmsmanuswmmmmaﬂmwnmmﬂu‘lmummnu (maLLawmmanmwmmmﬂu‘lmummnu dgiwdwinduluwiuimadaly) nsil L Jas
ﬂlﬂn”lumswmsmmnmwUm’u’ms_lmmmﬁmnumssna'mzl fla 8ANAWILWNNITO (Turnover ratio) uammma’uw Lm;iwnﬁﬁaﬂmw"lmaﬂﬂaaanu
ﬂaaﬂwumu LB PE Ratio 1iwdw

nannsngnialala3agrang C (Caution)

wannswgln  wanniwg 1A389 ' il
Uszine #1902 AR WAy EKA INGNAR augn
1Y o A o A =
AE AE-F SET cB Meldnnmdiiiniudszdnd < 100 au. (SET) 38 < 50 au. (mai) 03 X.A. 2568 -
AKS AKS-F SET  CB dIuveIRaRH < 50% VaINUTITZUR 16 &.9. 2561 -
B52 B52-F SET CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh 29 N.N. 2567 -
BROCK BROCK-F SET CB HAM AL AR UINANUENT 3 flé?miaﬁ'muﬁﬂﬁdmmawjﬁaﬁu < 26 N.N. 2568 -
100% VBINUTIITUR?
v o a o A A
BYD BYD-F SET CB Teldanmadiiuaudszind < 100 au. (SET) w38 < 50 au. (mai) 05 H.A. 2568 -
cIry CITY-F SET cB Meldnnmdiiniudszdnd < 100 au. (SET) w38 < 50 au. (mai) 01 6.¢. 2567 -
EMC EMC-F SET  CB dIuveIRaH < 50% VaINUTITZUR 18 W.A. 2565 -
EVER EVER-F SET CcB HAM IR ARIUINANUENT 3 ﬂﬁﬂ@iaﬁ'muﬁﬂﬁ’mumm;jﬁaﬁ’u < 05 4.9 2568 -
100% VBINUTITZUR?
o A a a . o @ v o A
GEL GEL-F SET CB HAMIALARIUINANUINT 3 ﬂmmanmumlwmummgnaﬁu < 05 3.0. 2568 -
100% VBINUTITZUR?
GENCO GENCO-F SET CcB HAM IR ARIUINANUENT 3 ﬂﬁﬂ@iaﬁ'muﬁﬂﬁ’mumm;jﬁaﬁ’u < 27 N.NW. 2568 -
100% VBINUTITZUR?
o A a a . o @ v o =)
GJS GJS-F SET CB HAMIALARIUINANUINT 3 ﬂmmanmumlwmummgnaﬁu < 03 3.9. 2568 -
100% VBINUTITZUR?
GRAND GRAND-F SET CB dupadghianu < 50% vasnuinszus 14 .8, 2567 -
ITD ITD-F SET  CB dIuveIgak < 50% VaINUTITZUR 18 W.4. 2567 -
KC KC-F SET CB ﬁ'mmm;iﬁaﬁu < 50% mamuﬁﬁmﬁh 19 W.9. 2565 -
MADAME MADAME-F ~ SET  CB dIuveIRaH < 50% VaINUTITZUR 05 {.0. 2568 -
MILL MILL-F SET CB dupadghian < 50% vasnuinszusn 16 ®.Q. 2567 -
MONO MONO-F SET CB u‘%ﬁﬂ/n%ﬁ"nﬂaU/namuﬁﬂﬁwﬁwsmi‘fmummsﬁﬁﬁmuﬂ 10 W.8. 2568 -
NATION NATION-F SET CB dupadghiann < 50% vasnuinszusn 14 5.91. 2561 -
NEP NEP-F SET  CB dIuveIgak < 50% VaINUITZUR 14 8.9. 2561 -
PERM PERM-F SET CB Neldnnmadifiineudszdd < 100 av. (SET) %38 < 50 av. (mai) 03 &.n. 2568 -
PPPM PPPM-F SET cB Hamsdiiwnumnanugnt 3 Daadenuwawilimiuvasfionu < 05 .9. 2568 -
100% VBINUTITEUAD
PRECHA PRECHA-F  SET cB eldanmadiiiniudszdnd < 100 au. (SET) %38 < 50 au. (mai) 03 &.9. 2568 -
RML RML-F SET CcB HAM IR AR UINANUENT 3 ﬂﬁﬂ@iaﬁ'muﬁﬂﬁ’mumm;jﬁaﬁ’u < 03 #.a. 2568 -

100% VDINUTITUAD

ANBLAQ: mmwaﬂmwmmaaﬂ%amnmmmwumsawmﬂ “C” (Cautlon) Uu%ﬂﬂﬂiWU"ﬂaGUﬁwYI'ﬂﬂ“{l e LWQLW]Q%NQGY]%ﬂSmHSEYI'ﬂJﬂYI LU&I%&IL%@]ﬂ’]itﬁﬁﬂ’ﬁ]ﬁ
Nﬂﬂi“’“m.lﬂaﬁ']%"ﬂ'ﬁLGuLLa“ﬂ’ﬁﬂ’]Lu%ﬁiﬂ’ql TGNEN'Y]W% ﬂamamnmw&lmﬂmqmuummmvjmmwﬁ (Cash Balance) L‘Y]’]%u

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

o o € {
nannsngnialalalagnany C (Caution)

o v o ¢ o o A
nannsweln  wannsng LA3DY ) Wi
szine @961 AAA  WANE  §U6 NG Angn
RS RS-F SET  CB uIEn/UTENdan/namuAaiatiIz o usininue 19 W.0. 2568 -
scCl SCI-F SET cB Handuiuwnumanuans 3 Jaadanuauildsmasifoiu < 27 N.W. 2568 -

100% VBINUTITZUR?
sbC SDC-F SET cB dupadgianu < 50% vasnuinszudn 27 N.W. 2566 -
STELLA STELLAF  SET  CB Hansdfiuwnumnanuand 3 Daadenuwawilimiunesgiianu < 034.n.2568 -
100% VBINUTITEUED
TFI TFI-F SET CB Hansdfiwnunanuans 3 Daadenuwawilimiunesgiianu < 26 N.W. 2568 -
100% VBINUTITEUED
L TL-F SET  CB FIuveIR B < 50% VaINUTITZUT 28 n.W. 2567 -
TRC TRC-F SET cB duvadghian < 50% vasnuinszusn 17 .. 2563 -
TRITN TRITN-F SET  CB Hansdfiwnunanuans 3 Daadenuwawilidiuvesgiionu < 04 {2568 -
100% VBINUTNIILUR?
TSI TSI-F SET  CB FIuveIR B < 50% VaINUTITZUT 18 .9 2563 -
TSR TSR-F SET cB duvadgian < 50% vasnuinszusn 18 .. 2567 -
TTCL TTCLF SET  CB  masudiesveiiuyfians 05 W.u. 2568 -
WAVE WAVE-F SET  CB dreuvinydlivaasnnuiulailvdoss 26 .91, 2568 -
WSOL WSOL-F SET  CB FIuveIR B < 50% VaINUTITZUT 20 w.e. 2568 -
XBIO XBIO-F SET cB duvadgian < 50% vasnuinszusn 16 .. 2565 -

ﬁiJ’lilL‘ﬂ(ﬂ mm@‘vxmm‘wmaaanmnmmfnmimumsammal “Cc” (Cautlon) uumnmwwaauswmaw Do LWHL@IQ%NRJVI%HSMU?HVH)@YI LUUHNLM@]H”IS&WIE']’%N
Nﬁﬂiw‘ﬂll@Iaﬁ’]%wﬂ’]ﬂd%uﬁ“’ﬂ’]iﬂ’]L%uﬁiﬂ‘ﬂ ‘LNNEN‘YI‘WH ﬂad‘ﬂaﬂﬁﬂﬂiWﬂﬁdﬂRWQWQEl']JI]J‘IiLLﬂ“]j]J’m']%‘]I (Cash Balance) LNt

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 27 Nov 26 Nov 25 Nov 24 Nov 21 Nov Symbol 27 Nov 26 Nov 25Nov 24 Nov 21 Nov
1 BDMS 431.9 (95.6) 339.9 288.4 1.1 1 ADVANC (209.1) (447.9) 29.6 82.6 (88.7)
2 SCB 124.6 132.8 76.5 (225.8) 12.5 2 TRUE (204.2) (49.4) 3.0 68.0 159.2
3 AOT 120.1 314.1 1,563.9 214.9 (120.9) 3 DELTA (197.8) (133.7) 165.9 298.0 (687.2)
4 LH 52.7 (11.1) 32.9 6.8 14.7 4 TOP (83.1) (62.3) (146.5) (48.8) (28.5)
5 SAWAD 46.3 1241 10.7 44.5 (30.9) 5 BBL (53.8) 161.8  (192.7) (202.0) (393.3)
6 CPN 41.5 108.4 102.9 114.2 80.0 6 KBANK (48.0) 42.4 (200.7) 74.3 15.8
7 TIDLOR 38.8 31.3 (14.3) 5.7 (23.6) 7 CPF (45.8) (34.6) (49.8) (30.2) (14.1)
8 BA 29.0 (2.4) 14 23.8 13.2 8 MINT (38.6) (39.7) (36.7) 260.1 85.8
9 IVL 28.8 10.6 (16.9) (6.6) (10.5) 9 BANPU (29.3) (21.1) (26.9) (20.3) (53.4)
10 CENTEL 28.5 8.9 5.1 20.6 (21.3) 10 KTB (28.6) 20.8 (98.1) (75.8) (122.8)
11 CPALL 20.3 (30.8) 110.0 382.0 16.1 11 TTB (27.1) 350.6 206.3 56.0 569.9
12 SPRC 19.2 65.3 71 8.5 26.6 12 COM7 (26.4) (126.0) 22.2 0.4 9.7)
13 SIRI 18.2 42 254 315 (7.7) 13 WHA (25.0) (36.2) 63.2 (14.4) (8.1)
14 TCAP 16.5 36.9 25.8 61.3 103.6 14 PTTEP (23.9) 85.8 (89.2) 241.6 (0.8)
15 CRC 13.7 394 0.1 5.0 (32.5) 15 JTS (22.0) (30.2) (32.1) 18.2 4.6
16 AMATA 13.5 734 149.7 89.9 23.0 16 PTT (20.1) 111.6 (478.8) (465.0) 88.0
17 BCH 13.4 (5.1) 0.5 16.3 (2.5) 17 KKP (20.1) 11.8 0.5 60.4 44.3
18 THG 11.3 (2.3) 25 5.2 9.8 18 PTTGC (19.4) 5.9 (54.3) 171 (10.2)
19 BH 10.7 (76.2) 68.3 123.8 (58.7) 19 HMPRO (18.2) (46.6) (16.0) (14.7) (22.5)
20 BCP 10.1 16.7 6.1 30.5 13.0 20 ICHI (11.4) (12.9) (0.3) 8.5 0.6

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 TRUE 9454 11496 2,095.0 (204.2) 58.9 1 TISCO-P 0.01 0.01 74.0
2 ADVANC 523.7 732.8 1,256.5 (209.1) 345 2 MORE 2,122.3 7,176.7 29.6
3 DELTA 388.0 585.8 973.8  (197.8) 29.3 3 F&D 438 17.6 27.4
4 BDMS 602.6 170.7 773.3 431.9 211 4 KKP-W6 17.0 70.5 241
5 SCB 381.7 257.1 638.7 124.6 47.7 5 BBL 438.6 1,908.8 23.0
6 AOT 326.8 206.7 533.5 120.1 34.2 6 XBIO 66.7 299.7 223
7TTB 164.8 192.0 356.8 (27.1) 28.3 7 NDR 88.5 456.9 19.4
8 KBANK 115.9 163.9 279.8 (48.0) 22.6 8 AMATA 181.0 1,150.0 15.7
9 BBL 105.1 159.0 264.1 (53.8) 26.8 9 KBANK 347.4 2,369.3 14.7
10 MINT 94.2 132.8 227.0 (38.6) 24.9 10 TISCO 116.6 800.6 14.6
11 CPN 127.7 86.2 213.9 415 38.4 11 THIP 12.7 90.0 14.1
12 CPALL 112.8 92,5 205.4 20.3 15.9 12 GBX 147.7 1,089.1 13.6
13 TOP 59.8 142.9 202.7 (83.1) 221 13 RCL 99.6 828.8 12.0
14 PTTEP 85.1 108.9 194.0 (23.9) 17.2 14 TRUE 3,997.1 34,552.1 11.6
15 IVL 101.6 72.8 174.3 28.8 31.8 15 CHO-W4 31.0 278.5 11.2
16 SCC 725 80.0 152.5 (7.5) 247 16 KKP 93.9 846.8 11.1
17 TIDLOR 93.0 54.3 147.3 38.8 30.8 17 CPF 915.6 8,407.0 10.9
18 PTTGC 59.1 78.5 137.6 (19.4) 337 18 AH 37.5 354.8 10.6
19 TU 51.0 62.0 113.0 (11.1) 30.4 19 HFT 67.1 658.4 10.2
20 HANA 51.8 59.3 111.1 (7.4) 24.3 20 BDMS 1,555.2 15,892.0 9.8

Source: SET
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Short Sell (I)

T % Price T * Price
AT AR Avg Last change AT AR Avg Last change
ETR IG5 wudatn  Price Price from avg wudaTe wudats  Price Price from avg
manvIny [iu) [um) [[213] [Br] price wanMIny [ul [um] [Br] [[213] price
1 DELTA 1,030,100 223.0539.300 20462 133.00 2834 45 SPaLl 183,000 3.073.350  16.83 16.30 -0.4.32
Z  PTTEP B53.700 B8.365.350 10550  105.50 0o 47 ITC 131,200 3067430 1533 15.30 0.559:
3 MINT 2.813,600 80552740 2143 2140 035 45 EGCO 26,100 2.916,750  1M.75 T35.00 =105
4 ADVANC 185,900 56553400 30556  304.00 05t< 43 TCAP 51,700 2.885650 5582 55.25 1.0
5 CPALL 1173400 51,336,250 4375 43,50 057+ 50 DOHOME T57.600 2,826,516 373 376 -0.76
B AOT 1083500 47445325 43.73 43.75 003 51 BEM 433,300 2,774,445 5.55 5.50 0.9
TTORP 103000 37124250 35366 34,25 173 B2 CBG 61,200 2,728,325 d44.58 45.00 -0.93
8  BOMS 1945700 36803060 15392 18.90 003 53 KEKP 40,000 2,573,750 64.49 G4.00 077
3 LCPM 681,200 36,583,025 5370 53.50 038 54 BAM 324,000 2.441,855 .54 T.55 =015
o SCC 181,900 353572250 18621 156.50 015 55 SAwWAD 47,600 2,130,000 2500 25.00 Q.00
1 PTTGC 1632900 33054030 1953 13.60 -0.38- 56 IRPC 2,167,000 Z.117. 730 0.35 0.97 105
12 BaMNPU B.412,300 27,745,270 4.33 4,34 031 57 AP 246,600 2,033,385 2.51 855 -0.482
13 WHA T.EOL200 24637328 324 326 -058- 58 CCET 443,300 2,070,354 467 4.60 14
4 HMPRO 3,608,800 22802170 B.32 B.25 11 53 SCGR 132,700 2065150 15.56 15.50 0.4
15  BBEL 157,800 21951650 15330 18850 05t B0 M 86,100 191260 2220 2170 230
6 EH 126,800 21,666,050 170.8Y  170.00 05t 61 WGl 1.716.300 1.536,671 110 103 1.35%
¢ TRUE 1836700 20231500  1.03 0,80 203 B2 PLANE 431,500 1,736,535 4.02 4.00 061
8 CPF 350,200 20,137,000 2054 20.60 -0.27 B3 KTC 55,400 1,606,000  27.50 27.25 0.9z
13 HAaMNA 1157300 19476950 1640 16.20 126 B4 AMATA 85,400 1470600  16.64 16.70 -0.38
20 BTS 5,312,700 16,157, 746 258 254 0BS5S  B5 PRM 206,500 1.282,180 B.21 E.15 0971
21 CPAXT 361,400 EE83T0 B 16.40 -053 BB LCEMTEL 33,700 1225325 3083 30.50 124
22 SCB N7.400 15373400 13100 13050 038w 67 JMT 144,500 1217135 g.d42 5.45 -0.32>
23 BCP 521,600 15,301,800 23.34 28.75 204  B5  NO=O1 24, 376 170,383 21.30 21.30 Q.00
24 KEAMK §1.700 15,264,500 156854 18T.00 -0.03- E3 BCPG 160,700 1IGE.E7S T.26 T.25 014
25 TTE T.E4.400 13,330,774 1.35 1934 0EEx vO0 SPRC 133,600 1,140,755 5.7z 5.70 027
26 GLULF 327,500 12407100 4034 41.00 -015= 71 TISCO 10,700 1.133,550 10650  106.00 Q.47
27 Td 594,100 7,343,370 1263 12,70 -0 Y2 OBA 57.500 823,120 14.34 14.30 031
28 LCRC 510,100 9834420 1328 13.40 -0EZx 73 SAPPE 23,200 T53.875 3275 33.00 -0.75%
29 MTC 256,600 3637775 3363 3275 2EB3w T4 TRIPF 411,700 TE0.252 175 174 0.5d
30 ComMy 402,600 8.982.550 223 Z2.00 142 v5 GH 452,500 G112, 736 127 126 Q.73
i KTE 237,000 5,316,000 2500 25.00 0o V6 MNYDASO 15,000 Sz2z2.000  23.00 23.00 0,00
32 ML 527600 8.086,920 15.33 15.20 084 v7 PR3 25,200 457,380 19.34 13.00 173
33 TIDLOR 357,000 E.B12E50  19.08 18.90 0avs 78 TOA 36,300 471,660 1233 12.30 .72
34 RATCH 230,100 E.E15375 2875 28.75 oo 730 AMZME0 220,000 403,200 186 188 -1.06%
35 KCE 306,500 648510 2116 21.00 076 80 GUNKLL 221,600 405,453 183 183 -0.02%;
36 OR 423,600 5,543,960 1310 13.20 076> 51 CKE 30,000 375000 12,50 12.40 081
3T Sk 397600 2,525,455 133 137 155w 82 MEGA 1,200 365,125 3175 3z2.00 -0.75
38 BCH 430,400 5004110 1020 3,90 307 83 PTG 52,100 361,375 £.95 B.35 -0.03
38 T 454,500 4,774,820 365 .65 000 84 BLA 15,300 333,060  18.53 18.60 -0.39:
40 GPsC 131,100 4516375 3522 3525 -0.03 B85 THAMI 174,600 303,804 174 175 -0.572
41 AWC 2,274,700 4,368,747 1.9z 19 055 BE ALY 282,800 233,768 106 1.06 Q.00
42 LH 1,143,500 4,006,550 343 346 074w &7 BGRIM 20,400 237840  14.60 14.40 133
453 OSP 252,300 3.963.530 1570 15,70 -0.02- 53 TSLASO 105,633 237,335 2,74 274 Q.00
44 BJC 233,300 3610030 12350 15.40 -0.63 53 BIOUS0 53,000 236,100 4.70 4.65 043
45  GLOBAL 543,100 3.574.255 E.51 B.45 0592 30 TEM Gz, 700 260,265 4.15 4.12 Q.75
Source: SET
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Short Sell (1)

Ui * Price

A YarInTs Aug Last change

uHaTe wudata  Price Price krom avg

wanin ()] fwm)  (Bu (Bt) price
nJTS 3,100 245425 30030 T3 -4.57
32 EPG 82,300 240,316 232 308 =
93 CKP 00,700 213,526 215 216 093
34 EA TE.000 E05,176 .70 266 143
35 METASO d0.000 204,500 256 Z.80 =154
35 TFG 43,300 135,314 4.55 4.56 0.
37 TIPH 10,100 185,710 19.38 13.50 -0.63
35 STA 17,000 189200 .30 .30 0,005
33 SAT 13.600 183,950 13.97 13.30 0.4
100 GOOGE0 35.000 132,000 5.20 5.0 13963
101 WHALP 42,400 178,032 4.20 4.15 0.45%
102 JAS 120,300 155,754 132 135 -2.23
03 JMART 13,700 140,855 =] .0 0.70%
104 MAJOR 20,600 40,275 .81 G.85 -0.53:
05 SAD 15,100 130,320 i.z20 715 0. 705
106 SAMART 20,200 105,075 5.35 5.50 -2.72
o7 TTA Z2.300 35,150 4.20 4.29 -0.34
05 GFPT 3,300 32,070 330 3485 0.5
103 STECOM 14,700 83,055 S.ES S.E0 0.89%
10 CMNROBOAIZ: 36,044 81,594 2.26 0.0a 0,00
111 COcCoCcO 12,700 54,135 .05 .05 0,005
1z PINGANSO £1.000 43,3580 235 236 0.55%
13 BiOUJM 4,670 43963 10.70 10,70 .00
14 CMSEMIZ3 15,123 41,173 2.27 2.24 1405
s TVO 300 20,340 2260 22,70 -0.443;
16 AH 1.300 15330 1230 12.30 .00
17 THCOM 1.700 15,010 883 865 207
13 ChO ddd 3457 2130 2130 .00
13 HKm 422 357 2170 2160 0.46%
120 EASTW 4.200 §.064 132 1.30 105
121 BMSCITH 00 6,874 332 332 0,00
122 CHMATS023 1.0M 6,622 6.55 0.0a .00
123 STRI 1.600 6,112 3ge 3TE 1065
124 ORI 2,800 5,656 202 200 1005
125 BEC 2,400 4,454 186 186 -0.22%
126 TSLAOT Ly 4,040  40.00 40.00 -0.013
127 MCAP oo 2,055 235 235 0.68%
1256 PSH 400 15312 3TE 376 0.53%
123 AaPLO1 z 53 2650 26.50 0,00

Source: SET
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Foreign Board & Big Lot

Foreign Board

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
LH-F 5,000,000 17,400,000 3.20 3.46 (7.51)
PTTEP-F 138,900 14,587,300 105.00 105.50 (0.47)
CPALL-F 239,800 10,431,300 43.50 43.50 0.00
BDMS-F 446,600 8,440,940 19.00 18.90 0.53
SCB-F 53,300 6,961,250 130.50 130.50 0.00
BBL-F 28,700 4,552,950 158.00 158.50 (0.32)
AOT-F 49,900 2,170,650 43.50 43.75 (0.57)
PTT-F 24,000 726,000 30.25 30.50 (0.82)
KTB-F 8,900 246,975 27.75 28.00 (0.89)
Source: SET

Big Lot

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

(shares) (Bt) (Bt) (Bt) From Average Price
RAM 22,250,000 396,050,000 17.80 17.80 0.00 6.00
CPALL 4,559,800 199,036,133 43.65 43.50 0.34 2.00
LH 20,000,000 68,600,000 3.43 3.46 (0.87) 1.00
HANA 2,000,000 32,800,000 16.40 16.20 1.23 1.00
KTC 725,900 19,780,775 27.25 27.25 0.00 1.00
SAMART 1,000,000 5,500,000 5.50 5.50 0.00 1.00
SKR 700,000 4,900,000 7.00 7.35 (4.76) 1.00
BH 28,600 4,862,000 170.00 170.00 0.00 1.00
GULF 116,300 4,768,300 41.00 41.00 0.00 1.00
WHA 1,396,000 4,550,960 3.26 3.26 0.00 1.00
BCH 375,000 3,712,500 9.90 9.90 0.00 1.00
AIA23 1,000,000 2,638,000 2.64 2.64 0.00 1.00
ADVANC13C2604A 1,400,000 364,000 0.26 0.26 0.00 1.00
Source: SET
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Warrant Table (1)

As of 27/11/25

Strike -

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 91.3% 08/08/2026 1.84 0.02 9.1% 0.00 nm. 9200 515% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
A5-W5 Out 2.000 1:1.0000 14.1% 13/05/2027 1.84 0.10 9.1% 0.01 nm. 1840 26.0% 30 June 2026, 13 May 2027
ACC-W2 Out 0.818 1:1.2228 139.2% 16/05/2027 0.40 0.17 49.6% 0.02 797.3% 288 137.5% 30 Nov2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
ASW-W3 Out 9.000 1:1.0000 56.8% 22/05/2028 6.00 0.41 7.5% 0.00 nm. 1463 31.3% 22 May, 22 Nov (1ston 22 Nov 2025)
B52-W4 Out 0.500 1:1.0000 121.7% 15/01/2026 0.23 0.01 98.3% 0.00 nm. 2300 188.3% 14 Jan 2026
BC-wW3 Out 1.500 1:1.0000 113.9% 27/02/2026 0.72 0.04 50.6% 0.00 nm. 18.00 133.4% Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
BC-w4 Out 2500 1:1.0000 256.9% 29/02/2028 0.72 0.07 50.6% 001 5958% 1029  80.8% Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
BE8-W1 Out 75.000 1:1.0000 1650.0% 31/05/2026 4.32 0.60 23.7% 0.00 n.m. 720 260.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 168.4% 31/03/2026 0.19 0.01 57.3% 0.00 n.m. 19.00 136.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BRI-W1 Out 3.000 1:1.0000 135.7% 15/06/2028 1.57 0.70 23.3% 0.01 n.m. 224 112.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
BRR-W2 Out 13.000 1:1.0000 267.8% 13/02/2026 3.54 0.02 7.9% 0.00 nm. 177.00 1342% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 204.2% 01/09/2026 1.65 0.02 5.4% 0.00 nm. 8250 73.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.099 1:1.1840 319.5% 12/07/2026 0.27 0.04 55.9% 0.00 n.m. 799 159.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 467.2% 21/11/2026 254 0.02 32.5% 0.00 nm. 13157 79.3% 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 0.01 353.0% 0.02 -58.3% 4.00 196.1% 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 58.2% 0.04 65.7% 483  78.0% 15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
CEN-W5 Out 2.140 1:1.0000 130.9% 12/05/2026 0.94 0.03 47.9% 0.00 nm. 3133 96.8% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 136.7% 31/05/2026 0.49 0.16 10.2% 0.00 nm. 3.06 191.7% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 39.6% 06/06/2027 0.53 0.24 51.2% 0.12 93.0% 221 109.6% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W3 Out 8.759 1:1.0270 559.3% 04/12/2025 1.33 0.01 41.9% 0.00 nm. 13659 592.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
CHAYO-W4 Out 2.500 1:1.0000 113.5% 14/05/2027 1.33 0.34 41.9% 0.04 824.8% 391 102.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
CHO-w4 Out 1.150 1:0.2000 1900.0% 09/06/2026 0.06 0.01 157.2% 0.00 nm. 120 567.3% Every end of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 2433.3% 06/07/2028 0.03 0.26 304.0% 0.03 831.6% 0.12 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-W9 Out 0.500 1:1.0000 1633.3% 09/05/2028 0.03 0.02 304.0% 0.03 -23.5% 1.50 209.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
COMAN-W1 Out 3.000 1:1.0000 648.8% 24/06/2027 0.41 0.07 79.9% 0.01 n.m. 586 143.3% 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 67.7% 0.75 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W4 Out 0.300 1:1.0000 37.5% 17/03/2027 0.24 0.03 451% 0.03 18.1% 8.00 50.1% 17 Sep 25, 17 Mar 26, 17 Sep 26, 17 Mar 27
EA-W1 Out 4.000 1:1.0000 73.7% 13/02/2028 266 0.62 26.2% 009 572.9% 429 67.5% 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 71% 31/07/2026 0.14 0.07 216.2% 0.07 -6.6% 200 192.5% Lastbusiness day of everymonth (1ston 30 Sep 2025)
EMC-W7 Out 0.130 1:1.0000 400.0% 16/06/2027 0.03 0.02 259.8% 0.02 -2.5% 150 259.8% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EMPIRE-W1 Out 3.000 1:1.0000 103.2% 28/01/2027 1.56 0.17 33.2% 0.01 n.m. 9.18  80.4% 28 Jan 2027
EMPIRE-W2 Out 6.000 1:1.0000 301.3% 28/01/2028 1.56 0.26 33.2% 0.00 n.m. 6.00 89.2% Lastbusiness day of Jan, Jul (1ston 29 Jul 2025)
GLORY-W1 Out 1.000 1:1.0000 70.0% 16/11/2027 0.70 0.19 33.3% 0.04 433.2% 3.68 94.1% Lastbusiness dayof Nov (1ston 30 Nov2023)
HYDRO-W2 In 1.504 1:0.2659 -51.1% 05/02/2027 5.00 0.25 51.2% 0.82 -69.6% 5.32 na Last business day of May, Nov (1ston 31 May 2024)
IMH-W1 Out 6.000 1:1.0000 68.7% 30/06/2026 3.64 0.14 17.8% 0.00 nm. 2600 66.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
IROYAL-W1 In 3.000 1:1.0000 -6.0% 28/10/2026 4.50 1.23 157.1% 230 -46.6% 366 20.8% 28 Oct 2026
IROYAL-W2 Out 6.000 1:1.0000 53.8% 28/10/2027 4.50 0.92 157.1% 2.80 -67.2% 489 57.8% 28 Oct 2027
ITEL-W5 Out 2.000 1:1.0000 71.3% 27/06/2026 1.22 0.09 75.6% 0.08 11.5% 13.56 79.1% 30 Dec 2025, 26 Jun 2026
ITEL-W6 Out 3.000 1:1.0000 158.2% 27/06/2028 1.22 0.15 75.6% 0.23 -34.7% 8.13 62.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
JAS-W4 Out 3.000 1:1.0000 146.7% 10/10/2031 1.35 0.33 32.5% 0.09 253.2% 409 604% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
JSP-W2 Out 4.000 1:1.0000 155.4% 09/12/2025 1.57 0.01 31.1% 0.00 nm. 157.00 280.2% 8 Dec 2025
J-W3 Out 9.000 1:1.0000 1195.7% 05/06/2026 0.70 0.07 10.6% 0.00 nm. 10.00 219.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 357.1% 01/08/2026 0.70 0.10 10.6% 0.00 n.m. 7.00 160.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KGEN-W2 Out 1.752 1:1.1413 175.7% 31/07/2026 0.68 0.14 144.9% 0.13 5.5% 554 148.5% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 Out 70.000 1:1.0000 11.0% 17/03/2026 64.00 1.05 21.9% 0.77 36.6% 60.95 24.8% 17 Mar 2026
KUN-W3 Out 1.250 1:1.0400 53.8% 23/03/2027 0.85 0.06 31.7% 003 1283% 1473 433% 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 0.08 222% 0.00 nm. 1488 107.4% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MADAME-W6 Out 0.250 1:1.0000 118.8% 25/05/2029 0.16 0.10 88.1% 0.06 74.9% 1.60 176.3% 26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
MGI-W1 Out 10.000 1:1.0000 62.9% 21/08/2026 6.60 0.75 38.6% 0.08  799.4% 8.80 89.5% 21 Aug 2026
NER-W2 Out 5.500 1:1.0000 31.8% 15/05/2026 4.24 0.09 6.4% 0.00 nm. 47.11 41.8% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NOBLE-W3 Out 2.320 1:1.0000 18.4% 18/05/2027 212 0.19 28.3% 0.08 138.1% 11.16 47.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
NRF-W2 Out 1.000 1:1.0000 170.7% 30/09/2028 0.41 0.11 121.1% 0.18 -37.2% 373 88.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
ORI-W2 Out 4.000 1:1.0000 117.0% 18/05/2028 2.00 0.34 40.7% 0.10  248.0% 588 67.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
PACO-W1 Out 3.000 1:1.0000 128.0% 16/12/2025 1.32 0.01 30.8% 0.00 nm. 132.00 200.3% 15 Dec 23, 13 Dec 24, 15 Dec 25
PEER-W2 Out 1.300 1:1.0000 1100.0% 1711212026 0.11 0.02 102.1% 0.00 n.m. 550 195.9% 17 Dec 2025, 17 Dec 2026
PLANET-W2 Out 1.000 1:1.0000 73.2% 11/03/2027 0.71 0.23 24.9% 0.01 n.m. 3.09 100.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PLANET-W3 Out 1.000 1:1.0000 73.2% 03/09/2027 0.71 0.23 24.9% 002 8734% 3.09 83.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
PPPM-W6 In 0.220 1:1.0000 0.0% 19/08/2026 0.35 0.13 42.7% 0.12 10.6% 269 69.0% Every 15th of month (1ston 13 Sep 2024)
PRG-W4 In 4.826 1:1.0361 -3.5% 17/05/2027 8.60 3.60 9.9% 344 4.8% 248  37.0% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.935 1:1.0132 -3.6% 15/11/2027 8.60 3.40 9.9% 3.10 9.7% 256 37.5% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 25.0% 14/10/2026 1.04 0.30 20.6% 0.08  254.2% 3.47 94.7% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 191.4% 14/05/2026 0.35 0.02 57.2% 0.00 n.m. 1750 132.1% Lastbusiness day of Jan, Jul (1ston 31 Jul 2023)
PROUD-W3 Out 2.000 1:1.0000 138.9% 13/05/2028 0.90 0.15 45.6% 005 187.6% 6.00 69.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
PSTC-W3 Out 0.500 1:1.0000 126.9% 29/04/2027 0.26 0.09 102.7% 0.07 26.3% 289 1191% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
PTECH-W1 Out 4.000 1:1.0000 156.4% 30/09/2028 1.81 0.64 86.1% 048 33.1% 283 104.5% Lastbusiness day of Mar, Sep (1ston 31 Mar 2026)
ROCTEC-W5 Out 1.500 1:1.0000 153.3% 05/02/2027 0.60 0.02 38.1% 0.00 nm. 30.00 62.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
RS-W5 Out 3.000 1:2.0000 1405.0% 16/01/2026 0.20 0.02 138.9% 0.00 nm. 20.00 388.0% Lastbusiness day of Jan, Jul (1ston 31 Jul 2024)
SAMTEL-W2 Out 8.000 1:1.0000 127.2% 15/01/2027 3.78 0.59 29.5% 0.00 n.m. 6.41 97.5% 31 Jul 2025, 15 Jan 2027
SCN-W2 Out 5.000 1:1.0000 1092.9% 14/01/2026 042 0.01 64.8% 0.00 nm. 4200 336.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SFLEX-W2 Out 10.000 1:1.0000 257.5% 21/01/2026 2.80 0.01 62.9% 0.00 nm. 280.00 145.2% 20 Jan 2026
SGC-W2 Out 1.600 1:1.0000 135.7% 12/09/2027 0.84 0.38 46.8% 0.05 670.5% 221 140.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SKE-W1 Out 1.300 1:1.0000 676.5% 01/06/2026 0.17 0.02 69.8% 0.00 n.m. 850 211.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
STELLA-W6 Out 0.500 1:1.0000 194.7% 27/07/2027 0.19 0.06 63.5% 0.01 346.9% 3.17 118.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TAKUNI-W2 In 0.300 1:1.0000 62.9% 29/07/2028 0.35 0.27 55.6% 0.10  169.2% 1.30 na 29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
TCC-W5 Out 0.500 1:1.0000 155.6% 24/05/2028 027 0.19 44.3% 0.01 n.m. 142 266.8% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 396.1% 22/06/2026 3.04 0.18 24.7% 0.00 nm. 17.01 146.3% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 0.7% 15/05/2027 4.56 0.79 252% 0.65 224% 577 341% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TFI-W1 Out 0.150 1:1.0000 300.0% 07/01/2026 0.04 0.01 236.9% 0.00 950.8% 400 4946% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2021)
TGE-W2 Out 3.000 1:1.0000 128.9% 15/01/2027 1.35 0.09 226% 0.00 n.m. 15.00 67.2% 15 Jan 2027
TNITY-W2 Out 5.000 1:1.0000 155.4% 08/06/2027 2.04 0.21 36.8% 0.01 n.m. 9.71 76.1% Lastbusiness day of Jun, Dec (1ston 30 Jun 2025)
TPL-W1 Out 0.700 1:1.0000 66.7% 19/03/2027 0.51 0.15 24.6% 0.01 n.m. 340 104.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
TRUBB-W3 Out 1.500 1:1.0000 179.4% 06/07/2028 0.63 0.26 471% 0.05 458.2% 242 103.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
TVDH-W5 Out 0.500 1:1.0000 420.0% 15/06/2028 0.10 0.02 156.0% 0.05 -61.5% 500 96.6% Lastbusiness day of Jun, Dec (1ston 30 Dec 2025)
TVDH-W6 In 0.070 1:1.0000 0.0% 09/04/2027 0.10 0.03 156.0% 0.05 -41.8% 333 57.3% 9 Apr 2026, 9 Oct 2026, 9 Apr 2027
TWZ-W8 Out 0.120 1:1.0000 550.0% 25/07/2026 0.02 0.01 0.0% na n.m. 2.00 304.2% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 950.0% 25/07/2029 0.02 0.01 0.0% na nm. 200 140.7% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
UREKA-W3 Out 2.000 1:1.0000 555.9% 08/10/2027 0.34 023 35.3% 0.00 n.m. 148 215.9% 8 Apr 2026, 8 Oct 2026, 8 Apr 2027, 8 Oct 2027
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Warrant Table (1)

As of 27/11/25
Strike - Exercise  Conversion All In Premium Expiry Last Price(B) Warrant Volatility B&S Premium Gearing Implied Exercise
ln,(nool:e.ryhf . . P_remium I . . . - .
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 785.6% 23/05/2027 .m. 84.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIH-W1 In 8.000 1:1.0000 6.0% 30/06/2026 8.00 0.48 18.8% 0.40 203% 1667 22.3% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W4 Out 0.200 1:1.0000 950.0% 17/06/2027 0.02 0.01 304.0% 002 -347% 2.00 209.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3.914 1:1.0220 351.0% 06/05/2026 0.87 0.01 22.5% 0.00 nm. 8891 1195% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 1.783 1:0.8413 1425.5% 05/01/2027 0.12 0.04 167.3% 001 217.4% 252 244.0% 4 Jan 2027
XBIO-W7 Out 1.189 1:0.8413 910.4% 23/12/2027 0.12 0.02 167.3% 0.02 23.8% 505 185.7% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 376.9% 31/03/2027 0.91 0.09 55.7% 0.00 n.m. 1011 109.4% 31 Mar 2027
Sources: Companies data, Thanachart
Note:
** Allin Premium #a #a Adluaaelviinaonu uaswiu frls/navu ol uda 2wl hj GRLERTY

a1 @1 All in Premium sy aufien winads Discount Aa afinsudasanwang Warrant usnfnasvuanaasionilsanmsulasaniv fladasusamu Warrant uaa

a1 a1 All in Premium #1aidlu was wainade Premium Aa afinsudasanwang Warrant udninasvuanamevuannisudasaniw adasiusiamy Warrant ua

*Strike - In/Out Money ilumsannasinisulasaniwanguas Warrant lifluviuusi doarwaugaiiu In Money ugaoia \lawlasanwand Warrant Gousas aglairlsanmsuilasanw Limusiau Warrant wunsailasviy warrant anws.
doamaudnaiiy Out Money ugavin \awlasanwans Warrant Gousas azanavuannswilasanw binumamu Warrant wunsaileviu Warrant s

* Strike Price w3a Exercise Price #a san i favd id1989
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Calendar
O BER 20
Mon Tue Wed Thu Fri
24 25 26 27 28
New listing: DW New listing: DW New listing: DW New listing: DW New listing: DW
BJC13C2605A AAV19C2604A AAV41C2604A BCH41C2604A DJI41C2603A
GULF19C2604A BABA28C2606A ADVANC41C2604A BEM41C2604A DJI41P2603A
HANA19C2604B BGRIM13C2605A ADVANC41P2604A BJC41C2605A HMPRO41C2612T
SET5013C2603D CCET13C2604A BBL41P2604A CCET41C2602A HSI28C2602C
HSI128C2601E BCP41C2604A CENTEL41C2602A HSI28C2603A
New Share Trading KTC19C2604A BCPG41C2604A JMT19C2605A HSI28P2603A
PSTC 1,615 shares MEITUA28C2604A BTS41C2604A MCAS5041C2603A PR913C2605A
(PSTC-W2 1:1.0566 NDX28C2603B CPALL41C2604A MCA5041P2603A SET5019C2603C
@1.8929) NDX28P2603B EA41C2604A POPMAR41C2605A TOA13C2605A
SPX28C2603B GULF41C2604A SCB41P2602A
XD: SPX28P2603B HANA41C2604B TCAP13C2605A XD:
ISSARA@0.150000 WHA13C2605A HMPRO41C2604A VGI13C2605A ESTEE80@0.000000
JMART@0.130000 XIAOMI28C2606A IVL13C2605A XIAOMI41C2605A K@0.025000
PLANB@0.167400 M41C2604B PROSPECT@0.215000
SPC@0.800000 New Share Trading MINT41C2604A XD: SEAOIL@0.080000
SRIPANWA@0.059500 PRG 0.2 m shares OR13C2605A ADD@0.100000 SPCG@1.500000
WHAIR@0.132500 (0.15 m shares PRG-W3 RCL41C2604A ASIA@0.084000 TIF1@0.150000
1:1.0724 @4.6625 SCGP13C2605A BOFFICE@0.146800
0.02 m shares PRG-W4 SET5041C2603D EPG@0.070000 XR:
1:1.0361 @4.8256 SET5041P2603C FT1@0.040000 WELL 4:1@0.300000
3343 shares PRG-W5 SPRC41C2604A FTREIT@0.193000
' TIDLOR41C2604A GUNKUL@0.040000
1:1.0132 @4.9351) HANA@0.250000
XD: New Share Trading ICN@0.060000
) TCAP 130 shares IMPACT@0.130000
Al@0.100000 . A
(Security conversion from LPH@0.050000
AMARC@0.050000 MGC@0.140000
B-WORK@0.182386 preferred stocks to common MRDIYT30.050000
CPNREIT@0.069100 stocks 1:1) @o.
NAM@0.100000
FUTURERT@0.201585

Events:

US—aafinsHAaLiaun.a.
NANAR AR

US—-aufiAanssuniatAsegAa
Wilssnadiaun.o.uay
a.a. g1 dAN 1A

HYDROGEN@0.150000
IVL@0.175000
JNJO3@0.000000
KTBSTMR@0.151300
LHK@0.120000
SIRIPRT@0.080000
SMO@0.150000
TPRIME@0.105400

XR:
JCKH 1:55@0.130000

XW:
JCKH 55:20@Free

Events:

TH-&.2.11. LORVLAANIAURY
svaansaaus

US-dtaunisdngenuaay
amatantusadlaifain
ADP

US—-s1aninutéiaun.e.ann
S&P/Case-Shiller

US—sarfiaudatuiusine
LAauUn.e.

US-taavindeyananattui
saflan1sune (Pending
Home Sales) éaus.a.

XD:
ALLY@0.110000
AMA@0.100000
AMATAR@0.160000
BRI@0.010000
DMT@0.220000
EGATIF@0.051900
KAMART@0.110000
KBSPIF@0.247000
TFG@0.100000
TNH@0.600000
TNR@0.200000
TTLPF@0.493400

XW:
VIBHA 12:1@Free

Events:
US-EIA petroleum report
US—ahwnuifaasusaiaédnig
Tnunaduaw
US-saadodagudinenun.a.
US-GDP 3Q25 (iszuneunns
afoid 2)
US-aaaanatinulniidiaun.a.
ULAZa.A.
US-dufisnanislaaaiia
Msuilaasdiuyana
(PCE) \faun.e.uaze.m.

NIKE80@0.000000
ORI@0.021000
SAAM@0.050000
SIMAT@0.090000
SPI@0.200000
WHA@0.066900
WHAUP@0.060000

Delisted:
NATION-W4

Events:

US—-11i1891U512AN58NI5
Havinnsifiasluiu

ADUAUNWTLLI

Events:
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DECEMBER 2025

Mon Tue Wed Thu Fri
1 2 3 4 5
XD: XD: XD: XD:
BONDAS19@0.000000 GSUS06@0.000000 PEP80@0.000000 CRC@0.700000
FPTVN11@0.000000 LHHOTEL@0.310000 QHHRREIT@0.170000 FPT@0.320000
FPTVN19@0.000000 LHRREIT@0.070000 ICBC06@0.000000
KO80@0.000000 LVMHO01@0.000000 ICBC19@0.000000
NIKE80@0.000000 MJLF@0.180000
SPBOND80@0.000000 NETEASE80@0.000000 Holiday
NVDAO1@0.000000
Name & symbol change: NVDAO03@0.000000
JCK Hospitality Pcl. NVDA06@0.000000
(JCKH) > Quantum D C Pcl NVDA19@0.000000
(QDC) NVDA80@0.000000
Events: Events: Events: Events: Events:
US—sufifianisdhadada US-EIA petroleum report US—-dununuasusidginig
(PMI) anAnswandu Tenusadden
gavihatfiauw.a. ann
S&P Global
US—aafianansndaifiau
W.e.NFIANTUIRATEAY
adwvu (ISM)
US-nstlaanasiunisnasse
Liaue.a.
8 9 10 1 12
XD: XD: XD: XB:
BAC03@0.000000 GVREIT@0.182500 LENOVO13@0.000000 TEGH100:1
BDX06@0.000000 HPF@0.133000
BKNG03@0.000000 MIl@0.162300
BKNG80@0.000000 MNIT@0.033000
GOOG80@0.000000 MNIT2@0.090000
GOOGL01@0.000000 MNRF@0.030000
GOOGL03@0.000000 M-STOR@0.110000
NDAQO6@0.000000 .
SIA19@0.000000 XR: Holiday
TIDLOR@0.340000 MVP 1:1.5@0.450000
UNH19@0.000000
XW:
Delisted: MVP 2:1@Free
CHAYO-W3
Delisted:
JSP-W2
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidgénig
Tenunaddand
15 16 17 18 19
XD: Delisted: XD:
DISNEY19@0.000000 PACO-W1 SPBOND80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
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DECEMBER 2025

Mon Tue Wed Thu Fri
22 23 24 25 26
XD: XD:
QQQM19@0.000000 SP500US19@0.000000
SPCOM80@0.000000 SP500US80@0.000000
SPENGY80@0.000000
SPFIN80@0.000000
SPHLTH80@0.000000
SPTECH80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidganig
Teusadle

29 30 31 Jan 1 Jan 2

XR:

CHO 1:100@0.250000

XW: Holiday Holiday Holiday

ACC 5:1@Free

CHO 100:33@Free
Events: Events: Events: Events: Events:

US-EIA petroleum report US—hununaasusidginig
Jvunadlenv

JANUARY 2026

Mon Tue Wed Thu Fri
5 6 7 8 9
XW: XW:
KASET 2.5:1@Free SAAM 2:1@Free
SAAM 2:1@Free
Delisted:
TFI-WA1
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duuguausidgnnig
Tenunadded
12 13 14 15 16
Delisted: Delisted: XD:
SCN-W2 B52-W4 ABBV19@0.000000
Delisted:
RS-W5
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidanig
Fenusadded
19 20 21 22 23
XW: Delisted:
NCL 3:1@Free SFLEX-W2
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
T unaddend
26 27 28 29 30
XD:
TSC@0.800000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duuguausidgnnig
Tenunadled
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright ©
Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons
without our written consent. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may
seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest
that could affect the report's neutrality.

Recommendation Structure:

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

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