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Market data * Close % A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2025F 2026F 2027F
SET Index 1,334.5 21%  Foreign +4.5 +6.7 +7.3 PE (x) 16.4 15.2 13.9
MAI Index 2107 0.4% Retail 41 H21 #1041 Norm EPS growth (%) (1.0) 7.4 8.8
Turnover (Bt m) 54,242 27.0% Institutes -0.9 -26.2 -26.5 P/BV (x) 1.4 14 1.3
Mkt Cap (Bt bn) 16,873 21% Proprietary +0.5 +7.4 +9.1 Yield (%) 3.8 3.9 4.3
* SET data only ** Thanachart estimates
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Global Market Update:
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Technical Trading Idea:
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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) (%) (%)
CPALL BUY 433 64.0 48.0 12.8 15.9 13.8 11.9 36 4.2
CPN BUY 58.5 68.0 16.2 (1.5) 13.5 16.2 14.3 3.9 4.1
DELTA BUY 210.0 270.0 28.6 35.2 51.4 108.6 an 0.3 0.5
GPSC BUY 35.5 45.0 26.8 19.6 29.2 20.4 15.8 29 35
GULF BUY 47.0 56.0 19.1 20.6 21.2 26.4 21.8 2.3 2.8
MOSHI BUY 33.0 49.0 48.5 27.6 245 16.4 13.2 3.1 3.8
MTC BUY 335 45.0 343 12.9 15.2 10.7 9.3 14 1.6
SAWAD BUY 26.0 32.0 23.1 (10.8) 8.6 8.7 8.0 5.2 5.6
TIDLOR BUY 17.3 22.5 30.1 20.8 15.1 9.8 8.5 4.1 4.7
TRUE BUY 11.1 16.0 441 75.4 58.7 22.1 13.9 2.3 3.6

Source: Thanachart estimates, Closing price 27-Jan-26
Note: Wo3AN15897 Siam Senses dwiuinasywszazanfBedasnisaouluszes 6-12 fon
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Source: SET, Thanachart estimates

ﬁ’%’l% Siam Senses Portfolio
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Market & Data Summary

Market Summary

Major Indices

Most Active Value

DELTA 5.3
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CPALL (Bt bn)
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Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 49,003.41 -408.99 -0.8
NASDAQ 23,817.10 +215.74 +0.9
FTSE 10,207.80 +58.95 +0.6
SHCOMP 4,139.90 +7.30 +0.2
Hang Seng 27,126.95 +361.43 +1.4
FTSSI (Sing) 4,923.02 +62.09 +1.3
KOSPI 5,084.85 +135.26 +2.7
JCI (Indonesia) 8,980.23  +4.90 +0.1
MSCI Asia 22812  +2.76 +1.2
MSCI Asia x JP 985.14 +14.18 +1.5
MSCI World 4,560.73 +26.26 +0.6
Major Currency Close A %A
Dollar index 95.77 -1.27 13
Bt/US$ - on shore 31.02 -0.03 -0.1
EUR/US$ 0.83 -0.01  -1.2
100JPY/US$ 152.30 -145 -09
10Y bond yield — TH 1.92 -0.00 -0.0
10Y bond yield — US 424 +0.03 +0.8
Commodities Close A %A
NYMEX (US$/bbl) * 62.39 +1.76 +29
BRENT (US$/bbl) 67.57 +1.98 +3.0
DUBAI (US$/bbl) 64.47 -0.72 1.1
JET Fuel (US$/bbl) 83.59 -1.75 1.7
Baltic Dry Index 1,780.00 +18.00 +1.0
Baltic Supramax Index 1,035.00 +9.00 +0.9
SG GRM (US$/bbl) ** 642 +0.33 +54
Gold (US$/0z) 5,120.60 -1.70  -0.0
Coal (Newcastle)(US$/tonne) 108.80 +0.15 +0.1
Cotton (US$/bbl) 63.83 +0.86 +1.4

Note: * Real time trade, ** Weekly data from Thai oil
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Top Looser Price -1D (%)

Market data Close A A  Value
(Index) (Pt) (%) (Btm)
SET Index 1,334.5 +27.4 +21 54,242
SET50 Index 8889 +16.1 +1.8 46,413
SET100 Index  1,897.2 +34.3 +1.8 49,838
SETHD Index  1,232.7 +16.6 +1.4 21,069
MAI Index 210.7 +0.8 +0.4 270
Source: SET
—— SET Index vs MSCI Asia x JP
(Index) ——— SET Index (LHS) (Index)
1,400 - MSCI Asia x JP (RHS) 1,100
1,300 - # 1,000
1200 1 W {00
- 800
1,100 A v/ L 700
1,000 T T 600
Jan-25 May-25 Sep-25 Jan-26
Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign +4.49 +6.68 +7.34
Retail -4.06 +12.13 +10.06
Institutes -0.89 -26.21 -26.48
Proprietary +0.46 +7.40 +9.08
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand +145 +236 +236
India — -3,561 -3,561
Indonesia -96 +147 +147
Korea +588 +2,224 +2,224
Philippines +126 +224 +224
Taiwan +708 +386 +386
Asia-6 +1,470 -344 -344
Source: Bloomberg
Market Valuation
Market data 2025F 2026F 2027F
PE (x) 16.4 15.2 13.9
Norm EPS gw (%) (1.0) 7.4 8.8
EV/EBITDA (x) 9.1 8.4 7.9
P/BV (x) 1.4 1.4 1.3
Yield (%) 3.8 3.9 4.3
ROE (%) 9.2 9.5 9.9
Net D/E (x) 0.7 0.6 0.5

HDPE-Naphtha 331.75
Ethylene-Naphtha 116.75
PX-Naphtha 316.75
BZ-Naphtha 161.75
Steel-HRC 942.00
Rubber SICOM TSR20  1,874.00
Rubber TOCOM 2,277.93
Soybean (US$/bu) 1,067.25
Malaysian Crude Paim  4,111.00
Oil (US$/bu)

Swine Price (Bt/kg) 60.00
Broiler Price (Bt/kg) 42.00
Vannamei Shrimp(Bt/kg)  165.00
Raw Sugar (US$ cent/Ib) 14.83
White Sugar (US$ cent/lb) 18.74

+12.00
-23.00
-8.00
+32.00
+0.00
+21.00
+7.36
+5.50
+0.00

+0.00
+0.00
+0.00
+0.04
-0.05

+3.8
-16.5
-2.5
+24.7
+0.0
+1.1
+0.3
+0.5
+0.0

+0.0
+0.0
+0.0
+0.3
-0.2

clG (33.3)

META (16.7)

MADAME (14.3)

MILL (14.3)

QTCG (13.3)

NRF (11.1)

TNPF (10.4)

XBIO (10.0)

NCL (8.7)

MVP (7.7) (%)

(40)

0 (10) (2) (30)

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil

Source: SET
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News Update
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Change in Numbers

(Unchanged) TP: Bt 23.00

Upside : 10.0%

Charoen Pokphand Foods (CPF TB)
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(From: Bt 25.00)
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YUPAPAN POLPORNPRASERT

662-779-9119
yupapan.pol@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2024A  2025F  2026F  2027F
mvl,i‘vm CcPF luszee au LALTEIAIAL KN “Da” 1) ﬂ’]iﬁum“ﬂm Sales 580,747 578,901 589,434 604,214
i’]ﬂ’mulunu@mummnnnﬁﬂaumswmmaa‘[‘mamquaW‘zmlu Net profit 19,558 25914 16,807 17,647
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= gaanainmlsl 2026F azanad 35% mnmumvl,sﬂaﬂuﬂ 2025F 9 Norm profit 18,939 25914 16,807 17,647
': LﬂuwaﬁnniwmmwmN@ﬂnmlummwaﬂ 2) mmmum’mm’mma Prev. Norm profit — 29,390 19,136 18,918
- narenwInMIdRnwluie asanaie gUMuaRAA 9N Chg frm prev (%) — (118 (122)  (6.7)
(3 iwmmilmumammmwmm Miausamleas 12127% lud Norm EPS (Bt) 2.3 3.1 2.0 2.1
Q 2025-27F LLR“USUE\]@T]ﬂ’ILﬂ’MN’IUL%ﬁa 23 1N (ANLAN 25 11N) Norm EPS grw (%) na 368 (35.1) 5.0

w 3) memsﬂummaoﬂmﬁulunmmmwmﬂauuauumvl,s LWeiLn Norm PE (x) 9.3 68 105 100
¥o991¥u CPF uuammm auud laudaned 07 1w 2026F P/BY EV/EBITDA (x) 9.2 7.8 95 8.8

it

- \BuT) ROE 71 6.3% uazlisamuanouunuiTunaf 4.3% P/BV (x) 0.7 0.7 07 06

© {5m ASF msné’nmmmﬂ‘luﬁmmu Div yield (%) 48 66 43 45

- swmanﬂunmmuﬂsmmmeuamamnmam VND72,000/nN. ROE (%) 78102 63 64

g ludonunsay 2026 Eﬁamm’]mmaﬂ 1025 8g 10% wazgani Not DIE (%) 1978 1322 1233  TNO
duadoln 4Q25 B 35% mItuduameaanaafaainaiz

% aﬂmummmnminauu'mmmaaIiﬂaﬂawleLaWiﬂwluaﬂi (ASF) PRICE PERFORMANCE

P mm@mmiﬁumwmLuu@lamaa"lﬂaﬂsnaao”lmma ANNIDUNTT ©Ushn) cpr Rel o SET Index. (%)
naaUnanlgmUznm 6-9 wWan dwivlne msﬂummaaﬁm 28 40

I_ WYIINIZAY 58 Lm/nN. 'Lumauﬂumuu 2025 ¥adils1n 70 LN/ 2 v 30
nn. mu’lmmm@mnﬂaw? sl 4Q25 e msﬁummaaaﬂmﬂ 24 ‘J J\W 419
waIFINUMTBNYIL m*mum~an°uaoaﬂmummmmnmwm 22 h‘)\\,, 7~
LLﬂﬂ%Iid‘li’lLLﬂﬂﬂ%ﬂ?JW’ﬁ’l ez aﬂaaﬂmmmma 20 (10)

18 + T T T + (20)
Indiasiinaarnlenan Jan25  Apr-25 Jul25  Oct25  Jan-26
ﬁmmlmuﬂmmaﬂmmmumqﬂLﬂuﬂsvmmsm‘n CNY11/nn.
1umau@1mﬂu 2025 Uz uu@mmeuvl,@]ﬁummumﬂuaumamm's COMPANY INFORMATION
CNY12. 7/nn 1uﬂwuu agalsiau smmwmmﬂmammaﬂna
a@ﬂuﬂuﬂﬂsvmm CNY13-14/nn. 151enai1nz aﬂmuaumm(ﬂ’lu Price as of 27-Jan-26 (Bt) 20.90
aua mmmmumavlﬂ Fofum iz Lﬂ%ﬂﬂﬁ]ﬂ%’lﬂ@]ﬂ’]iﬂiﬂ%%ﬂﬂd Market Cap (US$ m) 5,659.2
FINAY Lmumaasﬁmawiumsammmuamwau,uwuﬁm 1 §WAD Listed Shares (m shares) 8,407.0
uuuuymﬂmﬂaumwuaumamnunuﬂsmmmswamam 60 st Free Float (%) 48.0
mmmu maaUsua@awmgmﬁmwimum 13/6% magw Avg Daily Turnover (US$ m) 13.7
CNY14.0/14.5/nn. dmiui) 2027-28F enudnein 12M Price HIL (BY) 26.50/19.80
%ﬂ“ll'lﬂsl%iwﬁﬂﬁlﬂﬂ’hﬁﬂugi Sector FOOD
199 INAYK CPF ummmmmmm Tadamed 0.7 1 Major Shareholder CP Group 37.07%

2026F P/BV Llnuny ROE YI 63% LLawam'mamammuﬂuwaﬂ
4.3% CPF na%uluum N aoan (CPALL wzin “‘na” lugasin
34.5% Lmvnamuluum FR udndain (CPAXT “na") lusasin
8.85% Yli’lﬂ’lﬂil'ﬂﬁu‘llﬂd CPALL LLE\I“’ CPAXT uamwumﬂumnma
Aol 17.6 ‘.IJ’W]/WH; CPF ‘ﬁdiadiUﬂ’J’l&lLﬁU\ﬂl’m\‘l (downS|de
protection) UaI%HU CPF

Sources: Bloomberg, Company data, Thanachart estimates
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Industrial Estate Sector - Overweight News Update

Rata Limsuthiwanpoom | Email: rata.lim @thanachartsec.co.th
a wa [ 1
I nIgnVaanNa BOI LL29tLN 39

4{ . = a Y 4
nsEiuzaansic BOl Tull 2025 aula 67% y-y wunlagaidzuiaas
a « a Y =3 1
QAEUNTINDIANNTORNAUAZLRARALIAIUTIUN I

n1s8iwpa BOI Tn 4Q25 W

NI EPIUTWNNA DT RERLARUWILRATILIN

- ﬂm:ﬂﬁwmiﬁua’%ummmmaavlmﬂ (B0l Munuwin lull 2568 ﬁmiﬁwuaamuq\‘uﬂuﬁs:i’ﬁmirﬁﬁo
1.88 RAUAL. (+67% Yy-y)
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g a | e Ui 4 a 1 { 1)

gIUU 207% y-y AaLilu 746 WuaL. aﬁumaamummﬂmﬂﬁ I daIng tﬁﬂ‘u iqu‘i‘].] wae'lny s7ud
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Internet Data Center
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Ex 1: BOI Applications Reached Bt1.88tn in 2025

Unit: Bt bn 2024
Total BOI application value 1,126
Automobiles and auto parts 100
Electronics and electrical appliances 231
Tourism 29
Agriculture and food processing 84
Petrochemical and chemicals 48
Digital technology (mainly data centers) 243
Medical 18

4Q24
416
32
48

7

36
14
149

1Q25
381
23
37

9

13

14
95

8

2Q25 3Q25 4Q25
677 316 501
22 26 13

88 58 94

4 3 3

18 16 28

13 10 22
428 90 133
11 7 4

Source: Board of Investment
Note: The table shows selected industries breakdown due to data availability
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Bangkok Chain Hospital Pcl (BCH TB) - HOLD Earnings Preview

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

I ils 4Q25F aanuaninana Key Valuations

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

. 1 glﬂ o a 0 2
@103 BCH azdinmIsiaula 73% y-y Tw 4Q25F Revenue 1725 11984 12617 14217
B FesauwaninNeranisalliidnies Net profit 1282 1,372 1,485 1,490
o o A o A& o vy  a o & 43 Norm net profit 1,221 1,337 1,485 1,490
B 99usuedowrnanaadwInAL ISR RAALNNIRUATHAING UGN
% Norm EPS (Bt) 05 05 06 06
Qs o o =~
B 1518999ALwe1n “Da” BCH Norm EPS gr (%)  (13.2) 95  11.1 03
Norm PE (x) 206 188 170 169
' o a { A X |
191e1@31 BCH azmanuin lsuUn@lu 4Q25F 7l 297 au. LWNAH 73% y-y udaaas 5%  EV/EBITDA(KX) 95 8.5 8.0 75
S o oA o v & v A a o o P/BV(X) 19 19 1.8 1.8
g-q TIdnIAaa neauntiianites esninnausiomineld 53 au. 970 o
. e e o Div. yield (%) 4.0 4.1 4.4 4.4
uimsinsweafiddunugs RW > 2) moldlassmadseiusian imanadmils  roe () 96 102 110 107
> L &/ d 1 =3 L o o 4 AI U 1
aliuaaduludil agelsfionn imdiasduuziin “Go” Hesan BCH aziadng  Net DIE (%) (36) 42 (26  (7.8)
, . 4 o - . ) )
gramadalsaneuialndlud 2027 Ssznasunsidulavasin’ls Source: Thanachart estimates
. . a ] PN \ Stock Data
" 51981991 BCH zmsnumbsUn@le 4Q25F 1 297 au. windu 73% y-y ud
4 4 . \ 4 4 A Closing price (Bt) 10.1
0, o o U v v =3 v
89849 5% g-q TaRumwilituazaanandnifiinenaineunianitey asand Target price (BY) 110
mInauTemMIneld 53 au. AADIRLLINITNHINELIAGUNUEI (Rw = 2)  Market cap (US$ m) 811.2
A o .
maazuuﬁﬂlu 4Q25 Avg daily turnover (US$ m) 3.6
12M HIL price (Bt) 16.219.4

- a o U v Q/d‘ AI ! U a
madulavasmls y-y ﬂ’](ﬂ'.l'l"ilsvl,ﬂLLS\‘]WIQL‘H;EI’mT]le,ﬂ’ﬂLWN“lluil’mEﬂ’JUL\‘iuﬁ(ﬂ

wazwazasgunslannlasmaleiuden  (sSs) fagluszaudilu  4Q24 Price Performance

{ ° ' = [y o o { Bt/sh — %

YN Iaaadzadmls g-q mainazndunaanneldnnlasemsdsenugsaun (185 " BCH Rel to SET Index (4‘(’))
IuaIaaas 16 - 20

o - o o 14 o “—‘\,N

" swldnumaitendule 8.6% y-y udaaad 1% g-q anagf 3.0 wWuau. Tu 4Q25 12 0
lasaahmoldnndioGuaaazdula 2% y-y waz 1% g-q W1887 2.0 Wiaw. 10 (20)
- . . 4 P 8 4 : : L (a0

TymuTnamouauszning ins-nuwsudusmefivhldlsawemainsanegs Jam25 May-25 Sep25 26

fwaosiutuuun  esmng  desdaliuimadwnmsesddoniludon oo Bloomborg
SWaN 2025 Lmzﬂ'adawam:‘n‘uL%aaum’aQﬂmﬁ'&mﬂmﬁ@umom%’ﬂmﬁ
Iiawmmaﬁuluﬂgdmm luanzidornu aadineldannlassmsdsznuasay

wdula 16% y-y udanad 5% q-q maguiﬁ 991 au. mydulavesnsle
Ussiudsanfindounss  yey sulngiiieainmsnaumnemnegldanuins
%’ﬂmwmmaﬁunugﬁa@m 90 163 av. lu 4Q24 wae 53 av. 1w 4Q25 1isil

BCH pnéinaulsziudiay (SSO) solddnsuswan 53 au. I 4Q25
%é’amﬂmsmwaauLaﬂmm’%ms%'ﬂmwmmaﬁunugaﬁvlm"lﬁu’%msriauﬂ

2025

. @ ° < o LA a X '
" mmeahideniliiuduazagn 26% lu 4Q25 WNTWIN 22.8% 4 4Q24 ud
' L A a &
AAAIIN 27.6% L1 3Q25 EBIT margin Aainazaifi 13.1% lu 4Q25 iinduan
7.8% 1 4Q24 LARARIANN 14.6% L% 3Q25
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B Jaruily 4Q25F wad aadinazianuiissunadantasdaniilsaaasn lul
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=1

"o o o ak { wa
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The Erawan Group Pcl (ERW TB) - BUY

Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th
o ) = 1
I n']vli 4Q25F w1azAnINAIRA

A1 l3gn 5l 4Q25F azanng 3% y-y

= ' = 1A LI o &
‘ﬁd%ﬂ%zﬂﬂ’]’lﬂti’lﬂﬁﬂﬂ'ﬁﬂﬂ’)ﬂEl%'ﬁ%’l%...

P v @ 1 & @ Aad
...L%ﬂ\‘l’\]'\ﬂ‘i'\ﬂlﬂﬂll%\‘lLLﬂ‘S\‘l?.l%Ll,aZﬂ']‘iﬂ']ﬂ@l&l@l%‘q%ﬂﬂ‘ﬂ%

WWZIT “Bo” 119910 EPS Auwlnataulaadulnili

. . - ; "

aadn ERW aznenuilign® 4Q25F 11 365 au. anad 3% y-y udiindu 544%
A a . A o v X A oA = &

gq Dakazdnivmeansallidewnind  esanmelanudiwnsedunaznng

auguaunuidlszininm lwanadoaiu uwnlifuilsdmin 1026F dsaaduly

luBsuin widwwinveafsianniezdinidaule y-y Aoy 13101931

dulavas EPS NAUANBLN 17% Tull 2026F lagldussmuunnmdifinaunes

Aok . 9 o X d o o WA,
Tsausunddn mavenslsausulna uazdnldinsaandofianas Ldiasuuziin “oe

. o a A &

" 137079790 ERW ﬂ:i’]ﬁld']%ﬂ’]vl,‘iq‘}’lﬁ 365 au. 1% 4Q25 898 3% y-y WALANNTY
= a_ . A I o & A v = . .

544% g-q ‘ﬁﬂ%ﬁﬁ]z@]ﬂ’]’]‘ﬂLi’]ﬂ’]@]ﬂ’ﬁﬂﬂ’)ﬂﬂ%%%’]% L%ﬂdﬁ]’]ﬂi’mvl,@'ﬂLL“lIx‘iLLﬂix‘iﬂ’J’]

a @ @ Aa a a
'Ylﬂﬂ(ﬂv[.’:!Ll,a:ﬂﬁﬂ’mﬂllﬂwquﬂ&I‘ﬂi‘:ﬁ‘ﬂﬁﬂ’]‘w

" maneldues ERW 9mn3ees yoy uastRadn 25% g-q 1du 2.2 wiay. lu
4Q25 w1 ERW aztiufindnlgsnaimaiiuyszanm 20 av. dasainmyganuasy
T,idLL‘;W&T@m@;mnﬂuﬂuﬁu%ﬂuﬂmmﬁauﬁmml 2025 Lwﬂmomimuqu
ﬁunmm:mlﬁﬂmanﬁuﬁa@m ﬁ'ﬂ,ﬁmﬂm'j']ﬁ'lvl,iqﬂ%azaﬂmLﬁm 3% y-y
(Lﬁﬂuﬁuﬁmm@mitﬁfﬁau%ﬁwﬁdw:a@aa 13% y-y)

" 5glddewaswn (RevPAR) dwsulsousudilails HOP INN a1@1228089 4% y-y
ueANd" 31% g-q (u 2,925 Lnesin savmsiEwn (OR) dwitlsousy
#lsils HOP INN w83 ERW mmiw:ag’ﬁﬂismm 84% 1w 4Q25F iaifiuny
85% lu 4Q24 usz 76% lu 3Q25 sanedasnniady (ARR) §niulssusud
14l HOP INN an@inazaaas 3% y-y udLAndn 19% q-q i 3,499 Un/hBd/
At

" RevPAR 289159130 HOP INN snu s tRNdw 6% y-y 1w 829 unmdauiin
1 4025 OR 2asT59U30 HOP INN s 1éia tRadn 2ppt 1w 81% 1 4Q25 was
ARR 83159u33 HOP INN 2@ tRsdu 4% y-y 1du 1,018 vmsdesiin lu
4Q25 luvazidens ERW laidalssuwsy HOP INN Tnai 10 uvislud 2025 vl

o v e Ql l&/
PIVIBADIWNLNNYY 11%

" EBIT margin MA119:aaadlnia 24.6% 11 4Q25F anadann 25.6% L 4Q24 U
oy
WANTUIIN 12.0% 1% 3Q25

Key Valuations

Earnings Preview

Y/E Dec (Bt m)  2024A  2025F 2026F  2027F
Revenue 7,872 7,799 8,245 8,857
Net profit 1,281 794 930 1,006
Norm net profit 917 794 930 1,006
Norm EPS (Bt) 0.2 0.2 0.2 0.2
Norm EPS gr (%) 17.4 (15.1) 17.0 8.3
Norm PE (x) 12.9 15.1 12.9 11.9
EV/EBITDA (x) 8.1 8.4 8.0 7.9
P/BV (x) 1.4 1.3 1.2 1.2
Div. yield (%) 3.7 2.3 2.7 29
ROE (%) 12.2 8.9 9.8 10.0
Net D/E (%) 96.3 91.7 91.1 99.2
Source: Thanachart estimates
Stock Data
Closing price (Bt) 2.46
Target price (Bt) 3.00
Market cap (US$ m) 387.2
Avg daily turnover (US$ m) 1.6
12M HIL price (Bt) 3.46/1.82
Price Performance
(Bt/shr) ERW Rel to SET Index (%)
4.0 20
35 4., 10
30 j\.\ (1)
25 e (20)
2.0 WY [ @0
1.5 + . . + (40)
Jan-25 May-25 Sep-25 Jan-26

Source: Bloomberg
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" WU 1Q26F ERW a1@i1 RevPAR ﬁ%’l%%’ﬂioLLsamﬂ'nhmEl'@ﬁﬂiol,lﬁmgaz
a ) o v o A X o
Wdule 1-2% y-y I@ﬂvlm'uLstgmmnamwmiwwwnﬁgaw w3 ARR 28084 3-
¥ . . Y
4% y-y wananit Moldanlsousy HOP INN AANad19adu y-y luqumaomaa
v 1 d‘yv = d‘d U o L= ] a.i = %
137 s ldaniginaduldlufanang widnduuinviesneImiIInazeIng

dauLaat1IfaitaIney

" 59@1@31 EPS 289 ERW aznauatauladnasslud 2026F 71 17% laglasunns
aﬁfﬁ_lagumnmsﬂ%’uﬂ;omiﬁwLﬁumuﬂnaﬂiamuﬁﬁag myvenulsansulng was
fltansaanduNanas L38IAILUZIN “ba”
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Moshi Moshi Retail Corp Pcl (MOSHI TB) - BUY

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

Q a
I ailaagane

1 o |‘=I A. g
13aadils 4Q25F agil 241 av. iU 17% y-y Uaz 75% g-q
é’mﬁﬂsﬂ'nﬁugaqﬂLﬁuﬂizi?m'lmiﬁ 56.3%
Waarz1lna 14 ar1lu 4Q25

nsteulazas SSSG agluszau high-single digit lwini 1-19 a1.a. 2026

131971937 MOSHI a:ﬁﬁﬂsqw% 241 su. lu 4Q25F Windn 17% y-y W8z 75% g-
g winlinawaanuannsiiune 12 au. lu 4Q24 flslu 4Q25F ez
dula 10% y-y %aﬁmﬂuﬁﬂsqﬂﬂuﬁ 2025F 11 668 au. 1aula 28% y-y Fani
ﬁmmﬂvli’luﬂagﬁuﬁ 664 aL. Lanay mm@;%é’nﬁﬁﬂﬁmﬂﬁﬂmaoﬁﬂs‘*ﬁw
89 yy lu 4Q25F dadnldaslunsneuszmsusmsfindnanmassvens

g2 wdn 14 s tndle 4Q25 Wsuny 24 120 Inslu oM25

thspduedawnan laun 1) seasimdula 11% y-y Ju 1,162 au. anms
mamsmimaaulavesseauema iy (SSSG) 7l 1-2% lu 4Q25F (6-7%
gm3nd 2025F) wazmsilamanlna 38 wis lud 2025 5208w 202 121 o4 Fu
1 2025 2) é’mwﬁwvlwzuﬁugaLﬂuﬂi:fﬁmszﬁﬁ' 56.3% LAN9% 300bp y-y Ua 65
bp g-q T,@le.ﬁmam#umnmﬂﬁufumaaﬁ’ﬂmuyawwﬁuﬁmwL°1T1Lﬂu 66% 1t
4Q25 LLa:msLﬁwﬁmaaﬁ'@mmamnmwn%uﬁwﬂﬁnﬁﬁé’mwﬁﬂiga agnalsh
o e lginelunmnsuaznuing  (SGA) fopanuLs A%
200bp y-y tiu 29.5% Lﬁaamnml”ﬁ'«jwUﬁgaﬁuﬁlﬁmﬁumwmummuax
fiﬂ"ﬁﬁhﬂ@i”mmmm@lu‘*ﬁamgmaﬁﬁmﬂ%@hﬂga Wordausunaniiugs
vssny ldidamPunaudldalaslniuwisusnlude Dreamland fifunsaiin
g Saduundsruenuiuiousrmsdian lagdsznaudisdin  Moshi

Moshi (300 @1719L4A7) LAz % Garlic (150 A1T19LNAT)

whwaned 2026: sanmadulavessaaasavndy (SSSG) 3-5%, miItiula
28980088ENINBY 15-20%, warmIidas ulna 35 a11n

mdsasldduusin "ge" MOSHI asnnuasinduwdudvla lasddanns
winlavasriladariuade 20% lugrsaalull 2026-28F ifivuny PE 1 13.2 11
Tud 2026F

Key Valuations

News Update

Y/EDec (Btm)  2024A 2025F 2026F  2027F
Revenue 3,111 3,665 4,534 5,384
Net profit 521 664 827 983
Norm net profit 521 664 827 983
Norm EPS (Bt) 1.6 2.0 2.5 3.0
Norm EPS gr (%) 29.7 27.6 24.5 18.9
Norm PE (x) 20.9 16.4 13.2 1.1
EV/EBITDA (x) 104 8.1 6.6 55
P/BV (x) 4.7 4.1 3.5 3.0
Div. yield (%) 2.4 3.1 3.8 4.6
ROE (%) 24.2 26.5 28.4 28.9
Net D/E (%) (7.6) (16.7) (18.6)  (26.8)
Source: Thanachart estimates
Stock Data
Closing price (Bt) 33.00
Target price (Bt) 49.00
Market cap (US$ m) 351
Avg daily turnover (US$ m) 0.5
12M H/L price (Bt) 45.00/31.00
Price Performance

(Bt/shr) ——— MOSHI (%)

44 Rel to SET Index g

w0 P, A )

32

38 W &\
s \m W [ &

30 4 T
Jul-25  Sep-25

Oct-25

Dec-25

Jan-26

Source: Bloomberg
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Ex 2: 4Q25F Earnings Preview
Yr-end Dec (Bt m)

Revenue
Gross profit
SG&A
Operating profit
EBITDA
Other income
Other expenses
Interest expenses
Profit before tax
Income tax
Equity & invest. Income
Minority interest
Extraordinary items
Net profit
Normalized profit

1,047

558
288
270
359

(6)
21
260
54

206
206

839
464
260
204
297

(8)
21
195
39

156
156

Income Statement
2Q25

816
448
272
177
274

8)
21
168
33

134
134

845
470
288
182
284

®)
21
172
34

137
137

1,162
655
343
312
416

(6)
22
301
60

241
241

(9-9%)
38
39
19
71
46

na

75
75

75
75

—— Change ——

(y-y%)
11
17
19
15
16
17

na

16
12

17
17

Sources: Company data, Thanachart estimates
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SCG Packaging Pcl (SCGP TB)

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th

4Q25 Juldaaaia

- BUY, Price Bt20.80, TP Bt22.00

Results Comment

A o a a o a X a
SCGP Nﬂ’]vquﬂﬁ 4Q25 N 1.2 WAL, LNNUW 27% qg-q LLRSWAN
o A v
NIUINNTIAN W 57 8u. 1% 4Q24 Tdﬁﬂ(ﬂﬂﬂﬂx‘]ﬂﬂﬂ’](ﬂﬂ’]iﬂi

NumINAwINadn 385 au. Usznaudailsanaifiounas
o o = ' Y : O
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LL@LWNT%BU’NN’IT‘I y-y awmummm“umm@m LLﬂ ﬂ’]NW]J’WI
W9en LLVﬂﬂﬂ%@L"H&IUW\‘lﬁ’J%W}UﬂﬂJ']ﬂm']‘iW]ﬂY]LWN"llu

EBITDA maamna"l%lmam@aqmam 302 8. (- 23% g-q, -40%
y-y) NIAAAY g-q [innenenszanuisansaiu dunwlal
ViOugIIn WaEANUERHINT IR TUA Lt B as e

| ]

[ ]
mydsulaseains 183 au.
AAUTYT 482 8.

| ]

[ ]

| ]
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-9% y-y% % 2025F 2025A 2026F
Revenue 31,231 32,209 31,557 30,438 30,170 Revenue 1) 3) 29 124,374 125,077
Gross profit 4,296 5,798 5,737 5,470 5,249 Gross profit 4) 22 100 22,254 22,278
SG&A 3,764 4,046 3,950 3,766 4,369 SG&A 16 16 103 16,131 15,635
Operating profit 533 1,752 1,787 1,704 880 Operating profit (48) 65 94 6,123 6,643
EBITDA 2,964 4,257 4,221 4,210 3,688 EBITDA (12) 24 94 16,376 17,947
Other income 244 275 251 206 1,154 Other income 290 372 189 1,975 1,045
Other expense 0 0 0 0 0 Other expense na 0
Interest expense 667 645 654 544 504 Interest expense (7) (24) 93 2,347 2,249
Profit before tax 110 1,381 1,384 1,456 1,530 Profit before tax 5 1,293 114 5,751 5,439
Income tax 77) 303 283 358 430 Income tax 20 na 123 1,373 1,011
Equity & invest. income 36 15 33 33 19 Equity & invest. income (43) 47) 87 101 115
Minority interests (70) (160) (94) (66) (234) Minority interests na na 149 (553) (34)
Extraordinary items (209) (34) (31) (112) 321 Extraordinary items na na 39 144 0
Net profit (57) 900 1,010 953 1,207 Net profit 27 na 100 4,069 4,509
Normalized profit 152 934 1,040 1,066 885 Normalized profit (17) 481 107 3,925 4,509
EPS (Bt) (0.01) 0.21 0.24 0.22 0.28 EPS (Bt) 27 na 100 0.95 1.05
Normalized EPS (Bt) 0.04 0.22 0.24 0.25 0.21 Normalized EPS (Bt) 7) 481 107 0.91 1.05
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 12,282 12,208 10,674 10,660 10,905 Sales growth (2.0) 5.1) (7.8) (8.8) (3.4)
A/C receivable 23,551 25017 24,130 23,063 22,152 Operating profit growth (70.7) (30.1) (10.7) 63.2 65.2
Inventory 19,027 18,562 18,504 17,848 17,356 EBITDA growth (28.8) (17.0) (9.9) 18.4 244
Other current assets 443 420 417 370 354 Norm profit growth (87.7) (42.8) (31.8) 36.7 480.9
Investment 1,193 1,206 1,290 1,311 1,330 Norm EPS growth (87.7) (42.8) (31.8) 36.7 480.9
Fixed assets 91,014 89,627 87,735 85,799 85,325
Other assets 41,069 40,833 40,064 38,858 39,109 Gross margin 13.8 18.0 18.2 18.0 17.4
Total assets 188,580 187,872 182,815 177,908 176,531 Operating margin 1.7 54 57 5.6 2.9
S-T debt 35,863 34,483 32,624 25,976 30,669 EBITDA margin 9.5 13.2 134 13.8 12.2
A/C payable 15,678 15,142 15,445 14,908 14,707 Norm net margin 0.5 29 3.3 3.5 29
Other current liabilities 5,062 7,926 2,065 1,947 2,056
L-T debt 25,320 25,781 18,669 34,203 28,702 DI/E (x) 0.6 0.6 0.6 0.7 0.7
Other liabilities 11,370 11,189 21,725 10,536 10,281 Net D/E (x) 0.5 0.5 0.4 0.5 0.5
Minority interest 18,608 18,136 15,749 15,635 15,713 Interest coverage (x) 44 6.6 6.5 77 7.3
Shareholders' equity 76,678 75,216 76,537 74,703 74,402 Interest rate 4.4 4.3 4.7 3.9 34
Working capital 26,900 28,437 27,190 26,003 24,801 Effective tax rate (70.1) 219 205 246 281
Total debt 61,183 60,265 51,293 60,179 59,371 ROA 0.3 2.0 2.2 2.4 2.0
Net debt 48,901 48,057 40,619 49,519 48,466 ROE 0.8 4.9 5.5 56 4.7

Sources: Company data, Thanachart estimates
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Short Sale Outstanding

Market Data (Bt m)

Last Trading Day*
Last Week

Last Month

Last Year

Market Outstanding Short Sale Value

(Bt bn)
110 -

100 4
90 -
80
70 1
60 A

50 T T T T
Apr-24 Sep-24 Feb-25 Jul-25 Dec-25

—— SET50 List - Short Sale Outstanding Volume (m shares)

Market Short Sale And Short Covering

Outstanding —MNet Change [m shares] — Yolume
Top 20 Current Daily Weekly Monthly Week end
TTE rio1 [1.1] [30.3) [338.6) T34
BTS 247.0 1E 71 [T.E] 23949
A 2181 18] [E.3] [0.3] 2244
wWHA, 2021 oz [4.4] [22.1) Z206.5
BEaAMPL 1447 [2.3] [9.4] [15.8) 154.1
HMMFRO 1305 [2.7] [9.5] E1 139.9
BEM e 2.2 26 T4 15.0
LH 0.3 18 [1.4] 11 mr
MAIMT 7.3 [1E] [3.3] [27.3) 100.6
BOMS ar a0 [2.8] 21 942
FTT a4 0.3 [2.2] [5.3] a4.0
CPALL 84 [0.5] [4.4] [9.5] 734
EA TEA [0.4] [0.4] [E.E] ¥ra
TRUE ¥3.3 [2.8] 37 v E3.6
0T 2.8 0.4 01 o1 2.7
KTE B35 2.2 | 17 E5.4
CFPF £33 24 4.5 15 594
DELTA 5.4 0.2 [0.5] 1E5 5E.9
FTTGC 464 2.0 03 5.3 4E.1
GLOEAL 442 nz nsg 34 434

SET50 List - Short Sale Outstanding Value (Bt m)
Net Change [*]

Dutstanding Change

Outstanding Short Sale Value

82,458
81,314
72,188
72,188

(Btbn
10 -

5 1
0 1
(9 -
(10) 1
(15) 1

(20) -
Apr-24

Short Covering
2,437

1,144

10,270

10,270

Daily Short-Sale / (Short-Covering)

Sep-24 Feb-25 Jul-25 Dec-25

Top 20 Increase Short Position (Daily)

DELTA ]
BBL |
PTTEP ]
KBANK ]
KTB
scC ]
ADVANC ]
PTTGC |
CPF ]
BH |
PTT |
BDMS ]
SCB |
BJC
CENTEL ]
MTC ]
HANA ]
WHA ]
CPAXT |
BEM

1,014
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60
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52
43
43
35
33
32
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25
25
23

(Btm) 0

200 400 600 800 1,000 1,200

Top 20 Current [Bt m]) Diaily Weekly Monthly
OELTA 1,840 1,014 9.4 51 g
KB &ME 5,062 145 30 32 1.4
SCC 4,24 a5 23 15 246
FTTEF 34812 161 13 37 126
EH 3,739 A 15 38 229
20T 37N 20 05 [0.8] [31]
CPALL 2414 v 05 [+.2] [Mn.2]
FTT 2784 A2 14 [149] [0.2]
A0 ARC 232 a3 12 [2.2] 1r.r
MAIMT 2267 [ [0.4] [1E] [26.1)
EEL 2233 164 ra 8.3 TE.2
SCE 2038 43 21 37 EE.2
ETE 1937 a8 b2 b.E b3
BOME 1834 43 2.4 [2.E] E1
GLULF 1465 3 0z [3.8] 120
TTE 1402 5 0.z [3.7] [33.2]
CFF 1336 B0 17 .o [149]
FTTGC 1171 EZ A& 38 368
CPM 1126 2 0z [+.8] [2.E]
MTC 1093 a2 ] 12 [2.1]

TRUE (27)
BANPU
TLI
HMPRO
MINT
SPRC
OR
TOP
KTC
TFG
BCH
BCP
JTS
RATCH
CBG
EGCO
CK
STPI
PRM
TASCO

Top 20 Short Covering (Daily)

(25)

(22)

(Btm) (30)

(%) (@) (15 (1) (5 0

Source: SET data , * Last Trading Day as of 27-Jan-26
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Regional Fund Flows

Regional Fund Flows vs. MSCI Asia ex JP (YTD 2026) Thailand Foreign Net Buy / Sell vs. SET Index (YTD 2026)
(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)
1,000 1 —— MSCI Asia ex JP (LHS) - 2.5 1,400 - —— SET Index (LHS) - 0.30
- 2.0 1350 - 0.25
950 -~ - 1.5 - 0.20
10 3007 0.15
900 - [ " [
05 1,250 4 - 0.10
850 4 - 0.0 1,200 A - 0.05
800 - - (05) 4450 | L 0.00
- (1.0) - (0.05)
1,100 A
] - (1.5) - (0.10)
750 ]
L (20) 1,050 L (0.15)
700 T T T (25) 1,000 r T T (0.20)
01-Jan-26 08-Jan-26 15-Jan-26 22-Jan-26 5-Jan-26 11-Jan-26 17-Jan-26 23-Jan-26
Regional Fund Flows (YTD 2026) Regional Fund Flows (Week To Date, 26-27 Jan 26)
(US$ m) (US$ m)
- . 661
3,000 2224 700
2,000 600 1 77
1,000 500 4
’ ] 386 236 224 147 400 -
01 — g 300 1
(1,000) 1 200 1 125 104
(2000) - 100 7 [ 0
0 A T r r T r
(3,000) 1 (100) r
(4,000) - (3,561) (200) 1 (99)
Korea Taiwan Thailand Philippines Indo India Taiwan Korea Philippines Thailand India Indo
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 %
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
2025  (2,744) (18,217)  (1,027)  (328) (879) (16,798) (39,993) (10.0) 8.4 22.1 75.6 (7.3) 246
YTD 2026 236 (3,561) 147 2,224 224 386 (344) 5.9 (3.3) 3.9 20.7 4.2 12.6
Monthly m-m %
Nov-25 (349) 430 791  (8,535) 92 (11,409) (18,980) (4.0) 2.1 4.2 (4.4) 1.6 (2.1)
Dec-25 191 (2,633) 732 2,828 (210) (1,893) (985) 0.2 (1.2) 1.6 7.3 0.5 3.9
Jan-26 236 (3,561) 147 2,224 224 386 (344) 5.9 (3.3) 3.9 20.7 4.2 12.6
Weekly w-w %
29 Dec-2 Jan (21) (1,464) 124 338 4 811 (206) 0.0 0.8 25 4.4 1.1 2.8
5-9 Jan 26 (153) (946) 121 774 36 (1,378) (1,545) (0.4) (2.5) 2.2 6.4 3.5 3.2
12-16 Jan 26 241 (1,283) 249 (155) 51 1,791 894 1.7 (0.0) 1.6 5.5 1.8 3.7
19-23 Jan 26 43 (1,066) (192) 691 4 (1,070) (1,590) 3.0 (2.4) (1.4) 3.1 (2.0) 1.8
26-27 Jan 26 104 0 (95) 477 125 661 1,273 1.5 0.4 0.3 1.9 (0.4) 1.1
Daily d-d %
21-Jan-26 (65) (108) (111) 300 4 (1,409) (1,389) 1.6 (0.3) (1.4) 0.5 (0.4) (1.6)
22-Jan-26 (7) (247) (79) (166) 5 610 115 (0.4) 0.5 (0.2) 0.9 1.1 1.6
23-Jan-26 (36) (351) 45 98 (10) 735 482 0.2 (0.9) (0.5) 0.8 (1.0) 0.7
26-Jan-26 (41) — 1 (110) (0) (47) (197) (0.6) 0.0 0.3 (0.8) (0.9) 0.3
27-Jan-26 145 — (96) 588 126 708 1,470 21 0.4 0.1 2.7 0.5 0.8
Net Fund Flows / Market Cap (%)
2025 (0.57) (0.99) (0.11) (0.11) (0.58)  (0.56) (0.48)
YTD2026 0.04 (0.20) 0.02 0.08 0.15 0.01 (0.00)

Sources: Bloomberg, Thanachart compilation

THANACHART SECURITIES 16



THANACHART’S THE EARLY BIRD

WEDNESDAY, 28 JANUARY, 2026

Thailand Fund Flows

As of 27-Jan-26

Daily Fund Flows

Equity Market

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 33,419 28,925 4,494 193,296 202,133 (8,837) 5,622 495 5,127
Institution Investors 5,408 6,301 (894) 113,797 131,798 (18,001) 72,762 15,709 57,053
Retail Investors 12,182 16,237 (4,056) 222,855 196,017 26,838 1,879 564 1,314
Proprietary Trading 3,234 2,778 455 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
50 - 30 - 27 60.0 1 571
4.0 - 25
3.0 1 20 A 50.0 1
2.0 A1 15
1.0 4 0.5 10 40.0 -
0.0 A T T T ) 5
. 30.0 1
(10) - 0 T T 1
(20) - (0.9) (1(83 _. 20.0 -
(30) 5 ] ©
(4.0) 1 (1) (20) - (18) 10.0 1 5.1 13
50) - - i [ .
©0 Foreign Local Retail  Prop (%) Forei Local Inst Retail 0.0 - i i
Inst. Trade oreign ocal Inst. etal Foreign  LocalInst.  Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt54,242m Volume: 529,948 contracts Turnover: Bt97,031m (2 sides B&S)
Tprfdpe Retail Foreign
6% 8% 6%
Retail .
Foreign
40% 379
Foreign
57%
11% Local Local
Fund Fund
23% 86%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
8 - 7.3 50 - 80 -
. 6.7 40 4 38.1 66.6
254
30 4 60 -
4 20 - l
10 -
2 0 40 A
(100 1 (6.9
2 { (02 20) | ©9 20 4 %07 180 19.2
. | (30) -
4 (4.1) (40) -
(6) - ' (50) - (43.8) 0 . : :
1w ™ 3M YTD 1w ™ 3M YTD 1w ™ 3M YTD

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

WTI, Dubai, Brent SG Refinery
(US$/bbl) — WTI 62.39 +1.76 (US$/bbl) ——SG Refinery 6.09 2210
95 Brent 67.57 +1.98 12 -
90 —Dubai 6447  -0.72 10
85
80 8 -
75
6 A
70
65 4
60
2 e
55
50 + T . . . . . 0 T T T T T T
Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25 Jan-26 Jan-24  May-24  Sep-24  Jan-25  May-25  Sep-25  Jan-26
HDPE, LDPE, Ethylene Paraxylene, Benzene
(US$/tonne)  —— LDPE-Naphtha 491.75 +12.00 (US$/tonne) ——PX-Naphtha 316.75 -8.00
700 - —— HDPE-Naphtha 331.75 +12.00 500 1 —— Benzene-Naphtha 161.75 +32.00
600 1 Ethylene-Naphtha 450
400
500 - 350 4
400 A 300 A
250 A
300 b 200 J
200 4 150 -
100 100 -
50 A
0 T T T T T T 0 T T T T T T
Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25  Jan-26 Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25  Jan-26
Baltic Supramax & Baltic Dry Index Coal — Newcastle
(Index) Baltic Supramax Index (LHS) 1035  +9 (Index)  (US§/tonne) BUI 108.80 +0.15
2,000 - . - 4,500 160
—— Balltic Dry Index (RHS) 1,780 +18
1,800 1 - 4,000
1,600 A - 3,500 140 A
1,400 - L 3000
1,200
’ - 2,500
1,000 2000 120 1
800 - ’
600 1 - 1,500 100
400 - - 1,000
200 - - 500
0 T T T T T T O 80 T T T T T T
Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26 Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25  Jan-26
Steel-HRC Broiler, Swine
(US$/tonne) —— Steel-HRC 942  +0.00 (Bt/kg.) — Swine Price 60.0  +0.00
1,200 1 100 - Broiler Price 42.0 +0.00
1,100 1 90 1
1,000 - 80 1
70 1
900
60 1
800 A
50 1
700 - or—m—m—
600 1 30 1
500 T T T T T T 20 T T T T T T
Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25 Jan-26 Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25  Jan-26

Sources: Bloomberg, TOP, OAE)
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Commodities Update (ll)

JET Fuel Oil Gold
(US$/bbl) —— JET Fuel Oil 83.59 -1.75 (US$/oz) Gold 5,120.60 -1.70
110 1 5,500 -
105 - 5,000 A
100 4,500 -
95 1 4,000 -
90 1 3,500 -
85 1 3,000 -
80 1 2,500 1
75 2,000 A
70 T T T T T T 1'500 N N N N N N
Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25  Jan-26 Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25  Jan-26
Rubber Soybean meal & Corn
(Us$/tonne) SICOM-TSR20  1,874.00  +21.00 (USS$itonne) —— Soybean meal (LHS) 29400 -0.30  (USS/bu)
3,000 - TOCOM 227793  +7.36 400 - Com No.2 Yellow (RHS) 42650  -1.75 r 550
2,800 1 380 -
2,600 1 360
’ L 500
2,400 1 340
2,200 1 320 -
2,000 - 300 - L 450
1,800 - 280 -
1,600 - 260
' L 400
1,400 - 240
1,200 - 220
1,000 . . . . . . 200 T . . . . —L 350
Jan-24  May-24 Sep-24  Jan-25 May-25 Sep-25 Jan-26 Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25 Jan-26
Soybean & Palm QOil Cotton
(Uss$/bu.) Soybean (LHS) 1,067.25 +550  (USS/bu.)  (US$/b) —— Cotton No.2 63.83 +0.86
1,600 - Malaysian Crude Paim Oil 4,111.00  +0.00 r 5500 105 1
1,500 100 A
F 5000 g5 |
1,400 A
90 1
1,300 - [ 4500 o)
1,200 1 L4000 807
1,100 - [Eh
1,000 as0 70y
s 65 o
900 T T T T T —- 3,000 60 T T T T T T
Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26 Jan-24  May-24  Sep-24  Jan-25 May-25 Sep-25  Jan-26
Sugar Shrimp
(US$ cents/b) ~ ——Raw Sugar Price 14.83 +0.04 (Bt/kg) ~ —— Vannamei Shrimp 80 shrimp/kg 165.00  +0.00
32 1 ——White Sugar Price 18.74 -0.05 190 1
185 1
28 1 180
175 1
24 170 4
165 1
20 - 160 1
155 1
16 - 150 A
145 |
12 - - - - - - 140 . . . . . .
Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26 Jan-24 May—24 Sep-24 Jan-25 May—25 Sep-25 Jan-26

Sources: Bloomberg, OAE
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Margin Loan & Concentration Risk

[V | [V~ [ [ Y- | KA” 03’ =\ 1 ) v =1
Top 50 T‘!%ﬂgﬂ'ﬂdl')tﬂ%‘ﬁaﬂ‘].liZﬂ%sl%‘]JZy’“liaJ’liﬁl%‘Yl\‘]‘iﬂN@Li%l\‘]@l’]&l AT uaz % NWIRARIANZLL AN

Rank  Stock e Register Share (%) «wswmwu--- Rank  Stock e Value (Bt M) soeeeeeeeemeoeeeeeee
Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

1 SAAM 34.5 34.5 34.5 34.5 34.5 1 SCC 3,636 4,312 4,269 5,260 5,291
2 A5 34.8 34.8 271 30.7 30.7 2 BEM 3,789 3,773 2,728 4,940 4,784
3 NOBLE 3.6 3.5 2.8 3.7 22.6 3 KTC 4,710 5,019 1,694 4,717 4,631
4 TAKUNI 20.3 20.3 20.3 20.3 20.3 4 BBL 3,439 3,458 3,849 3,530 4,147
5 TAPAC 201 201 245 201 201 5 KCE 4,643 4,129 4,106 3,972 3,584
6 ACE 20.0 19.6 20.0 19.7 19.9 6 BANPU 3,300 3,167 3,379 2,977 3,165
7 APCS 19.1 19.1 20.6 19.1 19.1 7 TFG 5,068 3,819 5,052 3,447 2,853
8 EP 17.4 17.6 19.0 18.7 19.1 8 BDMS 2,875 3,074 2,451 2,792 2,793
9 LPN 18.6 18.6 18.6 18.6 18.6 9 ACE 2,641 2,619 2,663 2,627 2,629
10 SFLEX 17.9 17.8 20.8 18.4 18.4 10 CPALL 2,809 2,752 2,195 2,458 2,535
1" SAMART 17.0 17.0 17.3 17.2 17.2 11 SCB 2,031 2,059 2,109 2,218 2,492
12 NNCL 17.2 17.2 17.3 17.2 171 12 GULF 2,049 2,202 2,089 2,246 2,411
13 DITTO 17.2 16.9 13.9 16.4 16.7 13 BCP 4,162 4,065 3,831 2,675 2,103
14 KCE 15.4 15.3 13.6 16.2 16.7 14 SPALI 1,821 2,164 2,013 1,983 1,991
15 IMH 12,5 12.7 12,5 13.8 16.3 15 TRUE 1,984 1,979 1,411 1,794 1,868
16 MVP 15.4 15.4 15.4 15.4 15.4 16 CK 2,093 2,225 1,601 1,776 1,744
17 STPI 15.0 155 15.1 15.1 15.2 17 TLI 1,727 1,709 1,753 1,632 1,715
18 PDJ 14.9 14.9 14.9 14.9 14.9 18 PRM 1,595 1,736 1,598 1,550 1,669
19 1] 14.8 14.8 131 14.7 14.7 19 PLANB 1,763 1,830 1,172 1,596 1,684
20 SA 14.2 14.5 14.2 14.5 14.5 20 HMPRO 1,612 1,588 1,380 1,401 1,488
21 AQUA 14.4 14.4 16.4 14.4 14.4 21 OSP 1,627 1,579 1,407 1,477 1,475
22 SUSCO 14.4 14.5 12.7 14.3 14.3 22 TU 1,410 1,464 1,640 1,513 1,385
23 MK 14.0 14.0 14.0 14.0 14.0 23 AMATA 1,721 1,587 2,046 1,422 1,371
24 IRCP 14.3 13.9 14.4 13.6 13.6 24 EA 943 1,342 1,130 1,032 1,351
25 BR 131 13.2 131 13.3 13.3 25 CCET 1,775 1,739 1,786 1,365 1,335
26 SKY 14.2 12.0 14.5 12.0 124 26 SGP 1,107 1,132 1,477 1,113 1,330
27 LPH 123 12.3 9.7 12.3 123 27 DITTO 1,589 1,524 1,146 1,255 1,266
28 TEAMG 11.9 124 7.4 11.8 121 28 SA 1,231 1,233 1,205 1,242 1,259
29 MAJOR 11.4 11.5 11.4 121 12.0 29 STPI 1,105 1,333 988 1,052 1,248
30 X0 11.4 11.5 11.3 11.8 11.9 30 BCPG 303 1,515 253 1,277 1,209
31 NETBAY 12.7 12.8 11.3 12.5 11.9 31 com7 1,673 1,735 1,658 1,342 1,145
32 PREB 11.8 11.8 11.8 11.8 11.8 32 LH 1,329 1,495 1,270 1,038 1,144
33 MEDEZE 11.6 11.6 11.5 11.4 1.7 33 PTT 1,218 1,377 958 1,256 1,132
34 TFG 17.2 13.0 19.1 131 11.0 34 TCAP 996 953 486 1,036 1,061
35 AMC 10.6 10.6 10.5 10.6 10.6 35 RATCH 1,065 1,025 1,121 1,043 1,016
36 PCE 13.3 134 13.3 11.4 10.3 36 SKY 1,431 1,152 1,283 1,052 991
37 SINGER 9.2 10.7 8.0 10.0 10.1 37 SAMART 1,104 1,037 1,046 943 952
38 ONEE 10.1 10.1 7.0 10.1 10.1 38 KBANK 1,646 1,500 1,879 899 926
39 CGD 10.0 10.0 10.0 10.0 10.0 39 IVL 664 741 678 673 921
40 JUBILE 10.0 10.0 9.8 10.0 10.0 40 KKP 1,115 972 1,183 830 892
41 MAGURO 8.3 9.9 3.3 10.0 9.9 41 GUNKUL 759 792 834 769 871
42 CGH 9.8 9.8 9.8 9.8 9.8 42 ADVANC 1,183 760 632 839 840
43 PRM 10.0 10.1 9.9 10.0 9.7 43 JMT 1,018 1,051 774 762 803
44 DOD 6.4 6.7 6.4 9.7 9.7 44 MEDEZE 829 861 846 782 791
45 ADVICE 9.7 9.4 7.9 9.2 9.4 45 KTB 633 627 729 658 790
46 SNNP 9.4 9.4 9.4 9.4 9.4 46 DELTA 373 617 584 381 789
47 1P 9.5 9.4 9.6 9.5 9.3 47 SAWAD 934 827 1,146 645 755
48 SGP 9.3 9.3 12.6 9.2 9.2 48 X0 827 791 734 756 749
49 BTC 9.1 9.1 9.1 9.2 9.2 49 BH 735 729 1,062 649 734
50 AMANAH 7.3 7.3 6.8 9.0 9.2 50 STA 757 774 764 698 733

Source: SEC

Note: yafnviu = ﬁiwuauﬁuﬁmaluﬂ'ﬁy%msﬁu X ANV T Awidan
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Management Stock Trading

{ = Qs % 6 a
ruus1gerwnIstdagnulasnisnonannIn El“lladfgl:ﬂiﬁ"li (LLUY 59-2)

Houdwn  Hofuiuns wildan  38nslénn  dszian mIn 31@1 NaA
A% A% wannINe (iw) (un) (un)
DTCENT  w1g a3 USSnsd 22/01/69 e Wuanalty 102,000 0.90 91,800
EASON 11t DigWa LONU&INA 26/01/69 ) Wuanalty 31,800 1.05 33,390
EKH W1 8381 PIFazWaLl 230169  @o Auanity 70,000 4.99 349,300
EKH W1 8381 PIFaz WALl 26/01/69 o Wuanalty 100,000 4.98 498,000
EKH Wy 81wl 1Be013das 23/01/69 To Ausn iy 47,600 4.98 237,048
EKH Wy $1wan \Bee13das 26/01/69 7o Ruanany 52,400 4.98 260,952
EP Wi gNnT TUgNANa 26/01/69 T8 Rusnaty 18,900 1.17 22,113
PPPM wie Fz Afngsad 26/01/69 N8 Rusnaty 44,200 0.33 14,586
ScMm W NUNITTOL TANALAT  26/01/69 4o Wuanalty 90,996,666  0.15 13,649,500
SO WA NIRBNT UTITUEY 26/01/69 3o Rualy 16,700 4.02 67,134
SO WA NIWBNT UTITUED 26/01/69 ) RuaNny 11,100 4.04 44,844
TATG WY AT AL 26/01/69 o RuaNay 20,000 0.96 19,200
TMILL Wig Usznma TeNITAKS 26/01/69 To Ausn iy 50,000 2.10 105,000
TSTE wig Uszma geunINUs 26/01/69 7o Ruanany 500 10.90 5,450
TTI win 193 Tudad 26/01/69 8 Rusnaty 100 26.00 2,600
TTI win 193 Tudad 26/01/69 T8 Rusnaty 1,100 26.25 28,875
WINNER %18 19w 2048838208 23/01/69 7o fuanainy 1,964,000  2.18 4,281,520

Source: www.sec.or.th

LUUSIEIBANS LA NIATDINAMIIRANNINEVBININT (LU 246-2)

wanning  Fegldusminy 383 dszian %lan/ wrdoldn  uildn  vaneme
wannsng  dnine MM MM

SCM WA NWNITTO JAUALAT  lean wu 18.80 20.51 26/01/69 AARAFIUNTORY

BVG WY FUNIE TAAREIING e W 0.10 4.91 23/01/69

Source: www.sec.or.th

ada = ' 2| 1% o ' @ ioda a . v o ' o % o '
‘VWJ’]UL%@J: *ﬂimﬂﬂiﬂ’lﬁ’]m’]mﬂuﬂiﬂu ﬁa%’l@]m/ﬁ]’muﬁﬂ ﬁ]:LLa@NTaQﬂTaduﬂﬂaluﬂﬁ!mwﬂn']il,ﬂaﬂul’tﬂﬂd ]IW o/oﬂflivLﬂN’]/ﬁ]']Mu’]ULLa: %%mﬂ’]ﬂ@&l’]lﬁ]’mu’m
ﬁ]zLLﬂﬂJ@T’JLaﬂmadﬁlﬂﬂéu Ll,a:‘l_qlﬂﬂa@l’mu’]@li’] 258 (ﬁf_l’m@l’]lllqlﬂﬂau’]@]i’l 258)
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Cash Balance Lists (l)

‘Vi% Turnover List N@ i’]\‘l')”l\‘iLG%ﬁﬂI'JR'JG%%']LG]Nﬁ]']%')%ﬂa%ﬂ’]‘i%a“ﬂ"lﬁl (Cash Balance)

o ' o A o o gd ¥ o 1 o A o o ¢d ¥
T!% BAINN RANNINLENLDIVIBNTIAINTT T!‘H) BN nannINnantaNug
v v
Cash balance ﬂ'lﬂﬂﬂ'li%a?.nﬂ Cash balance N'\(ﬂiﬂ"iﬂ'\ﬂﬂﬂ'\?‘%aﬁ"ﬂ

mnmm Luaamnmiamulumnmwumnmmmi‘ﬂamum-w"lﬂmnamwﬂﬂmammﬂ muuwamumiﬁﬂmmauaﬂaumimau‘lﬁamu

Sw(ﬂll 1. Cash Balance #a18AM47 ﬁll’]“ﬁﬂ(ﬂad@’]Luuﬂ’]ﬂ%ﬂﬂﬂ’]‘ﬁa%ﬂﬂﬂw\mﬂ’lF;I‘LIE]J‘H cash balance iR I@ﬂanm(ﬂadﬂdLmaﬂvhmmmnuau’mm@m
FuIunauTanannIwg mwm%anmwU"nﬂ’mu(ﬂmmmmtﬂmammjamLl

3‘“<§m 2. N uIm9SuTane Laz Cash Balance = ﬁwam"ljnl’manmwﬂLﬂu‘manﬂi"nulumimmmMmdLdub’ﬁammaﬂﬂmﬂ luwnﬂi"mﬂ “ru_ffi) 14 Net
Settlement

sme 3. ‘I)Y]&I‘UE)"LI"IEJ’ﬁ’JﬂS’n 1 mmms (LﬁlW’]“"JWuLLSﬂ) mu Net settlement mummmamwﬁamy ez Cash Balance = mu Net settlement ‘Vﬁ&ﬂﬂﬂ’n&l’n mw
ﬁ&ﬂ‘lﬁﬂ%ﬂﬂmﬁ’]ﬂ’]ﬂ’]%aﬂﬂi’]ﬂ’]ﬂ’]‘mﬂ%aﬂﬂiw?JLG‘IEI’Jﬂ%I%’J%Lﬂ&J'm% (‘]jaLLa“U’]?J%aﬂYIﬁWUL(:’ILI’Jﬂ‘l«LIWJ%LﬂEI’Jﬂ% ﬂ’]“lﬂﬂﬂuLﬂ%JGLdului%ﬂﬂﬂﬂiﬂﬂvlﬂ ‘YIG% ﬂﬁ]’«J?.l
‘Y]l‘]ﬂuﬂ’]iWﬁ]’ﬁm’maﬂﬂiWF_I‘YIL“lJ’]“IJ’]EJ&I’W]Sﬂ’ﬁﬂ’mUﬂ’]S‘HE]”ﬂ’]?_I fAd amwummums%amm (Turnover ratio) uammﬁjam’m LLE%T]F]’]‘IIE]"].I’]ﬂﬂvlmﬁa@]ﬂaadﬂll
ﬂﬁ]ﬁmwumu % PE Ratio tJud

> s 6 {
nannsngnialataIasnang C (Caution)

wannswglu  wannswe 1389 ' Wi
szine @19012 AaIA  WANY  ELAG INSNAR Angn
A AF SET CB u?ﬂ'ﬂ/u%ﬁ"‘nfjas;l/namuﬁ@ﬁfwﬁﬂsmﬁmummeﬁﬁﬁmu@ 07 4.9. 2569 -
AE AE-F SET CcB HAMIALEwwINANUENS 3 ﬂﬁm@iaﬁuauﬁﬂﬁmummgﬁaﬁu < 03 .. 2568 -
100% VBINUTITZUR?
AKS AKS-F SET CB AMasufWasaNazay 25 ®.A. 2568 -
B52 B52-F SET cB Hansduiiuunanuang 3 Daadanuauinlwduzesdionu < 03 1.9. 2568 -
100% VAINUTITZUS?
BROCK BROCK-F SET CB HAMIALdwNwINANUENS 3 ﬁ@?m@iaﬁuauﬁﬂﬁmwaagﬁaﬁu < 26 N.NW. 2568 -
100% aINUTITUN
o o a N A . A
BYD BYD-F SET CB eldanmadfinaudszsnd < 100 au. (SET) w3a < 50 au. (mai) 05 X.A. 2568 -
CITY CITY-F SET CB eldannmadifinaudszind < 100 au. (SET) w3 < 50 au. (mai) 01 6.9, 2567 -
EMC EMC-F SET  CB duvadgfionu < 50% vasnuinszuda 18 W.A. 2565 -
EVER EVER-F SET CcB HAMIALEwwINANUENS 3 ﬂﬁm@iaﬁuauﬁﬂﬁmummgﬁaﬁu < 05 4.9 2568 -
100% VBINUTIILUA?
o A a a . o @ v o =)
GEL GEL-F SET CB HAaM I wIuIaNUENT 3 ﬂmmnmumiﬂmummgnaﬁu < 05 3.9. 2568 -
100% VBINUTITZUR?
GENCO GENCO-F SET CcB HAMIALEwwINANUENS 3 ﬂﬁm@iaﬁuauﬁﬂﬁmummgﬁaﬁu < 27 N.N. 2568 -
100% VBINUTITZUR?
o A a a . e o @ A o =)
GJS GJS-F SET CB HAaM I wIuIaNUENT 3 ﬂmmnmumiﬂmummgnaﬁu < 03 3.9. 2568 -
100% VBINUTITZUR?
GRAND GRAND-F  SET  CB dwpadghian < 50% vasnuinszusn 15 §.9. 2568 -
ITD ITD-F SET cB Handuiiwunanuang 3 Daadanuauinlwduzesdionu < 04 .. 2568 -
100% VAINUTIIZUS?
KC KC-F SET cB Handuiiwunanuang 3 Daadanuauinlwduzesdionu < 04 .. 2568 -
100% VAINUTIIZUS?
MADAME MADAME-F  SET cB Handuiiwunanuang 3 Daadanuauinlwduzesdionu < 04 .. 2568 -
100% VAINUTIIZUS?
MILL MILL-F SET  CB duvadgfionu < 50% vasnuinszuda 02 b3.2. 2568 -
MONO MONO-F SET CcB u?ﬁ'ﬂ/n%ﬁ'ﬂziaﬂ/ﬂamuﬁﬂﬁfmﬁwwﬁmummﬁﬁlﬁwuﬂ 10 N.8). 2568 -
NATION NATION-F  SET  CB duvadgfionu < 50% vasnuinszuda 14 7.9. 2561 -
NEP NEP-F SET CB eldannmsdfinaudszdnd < 100 Suwn (SET) %38 < 50 a1 04 §.9. 2568 -
U (mai)
PERM PERM-F SET CB dnumaa@ﬁaﬁu < 50% BINUTIITUN 18 ®.9. 2568 -
PPPM PPPM-F SET cB Hansdiiwunanuang 3 Daadanuauilwduesdionu < 05 .9. 2568 -

100% VBINUTIITUR?

MN’]EIIM(?’I mmwanmwm]aaaﬂmnmmmmsmumsammzl “Cc” (Cautlon) uumﬂmwwaamwmw Heow LWE]L(?’IE]%NRGYI%T]SMUSHYH]@WI LUU%&IL%WT‘I’]SN'V]FJ’W&I
Nanimmlaﬁ’mwmiwuuawmimLuuﬁsnﬁ) mwamm ﬂamamnmwUmnmm’mummmmmmum (Cash Balance) LY]']‘WLL

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

> Qs 3 { .
nannsnednialalaIasnany C (Caution)

wannswgln  wanniwg 1309 i
Uszine #1907 AaIn WA ELWA INGNAR angn
PRECHA PRECHA-F  SET CB nuldnnmadfiunudszdd < 100 au. (SET) w32 < 50 au. (mai) 03 4.a. 2568 -
RML RML-F SET cB HAM AL ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmmaagﬁaﬁu < 03 #.9. 2568 -
100% VBINUTITEUED
RS RS-F SET cB u?ﬁ'ﬂ/n%ﬁ'ﬂs_ias;l/naonuﬁ@ﬁf@ﬁﬁ:ﬂﬁmummﬁﬁﬁmu@ 19 W.A. 2568 -
SCl SCI-F SET CB HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 27 N.W. 2568 -
100% VBINUTITZUR?
SDC SDC-F SET CB mumaaﬁjﬁaﬁu < 50% mamuﬁﬁmﬁ'g 27 N.W. 2566 -
SOLAR SOLAR-F SET  CB dwpadghionn < 50% vasnuinzusn 18 W.p. 2568 -
STELLA STELLA-F SET CB HAM AL ARINUINANUENT 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 03 #.a. 2568 -
100% VBINUTITZUR?
TFI TFI-F SET CB HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 26 N.W. 2568 -
100% VBINUTITZUR?
TL TL-F SET CB mumaaﬁjﬁaﬁu < 50% mamuﬁﬁmﬁ'g 28 N.W. 2567 -
TRC TRC-F SET CB daumaaﬁﬁaﬁu < 50% aINUTIITUR 17 W.8. 2563 -
TRITN TRITN-F SET CB HAM AL ARINUINANUENT 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 04 #.a. 2568 -
100% VBINUTIITZUR?
TSI TSI-F SET CB mumaaﬁjﬁaﬁu < 50% mamuﬁﬁmﬁa 18 &.9. 2563 -
TSR TSR-F SET CB daumaaﬁﬁaﬁu < 50% aINUTIITUR 18 W.8. 2567 -
TTCL TTCL-F SET CB ma%’uﬁﬁawaﬁvuwﬂﬁams 05 W.1. 2568 -
WAVE WAVE-F SET  CB WreuvnyFliusasanaiw/ldlddasyl 26 fl.0. 2568 -
WSOL WSOL-F SET CB mumaaﬁjﬁaﬁu < 50% mamuﬁﬁmﬁa 20 W.f. 2568 -
XBIO XBIO-F SET CB daumaaﬁﬁaﬁu < 50% aINUTIITUR 16 W.8. 2565 -
XYZ XYZ-F SET CB mumaaﬁﬁaﬁu < 50% maawm“m:ua”a 18 .81 2568 -

o ¢

ANBLAQ: mmwaﬂmwmmaanmnmmmms‘uumsammﬂ “C” (Cautlon) U‘i«mﬂﬂ‘ﬂiWU‘ﬂﬂGUﬁHVIﬁ]ﬂ‘Y] e LWQLﬂa%NﬂGVIuﬂSmH?H‘YI’%Wﬂ LUU%NL%@]T’]']?I%VIQ']‘-J&I
Naﬂiw“/lll(ﬂE]ﬁ’]uwﬂ’lil,dul,l,avﬂ’ﬁ@’l’]L%uﬁiﬂﬁ] mwamm FasanannindadnandstyduaTuaug (Cash Balance) LNt

o

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 Jan 26 Jan 23 Jan 22 Jan 21 Jan Symbol 27Jan 26Jan 23Jan 22Jan 21 Jan
1 DELTA 1,386.7 (212.0) 202.2 (237.3) 1,1255 1 BBL (287.1) (72.8) (148.4) (114.5) (1,147.5)
2 PTT 1,209.7 409.5 438.5 4431 404.0 2 BDMS (179.6) (125.4) 328.0 1,874.8 275.2
3 SCB 546.6 (262.4) (237.7) (168.5) (432.5) 3 OR (91.3) 142.0 22.0 64.7 3354
4 ADVANC 479.7 56.8 484.2 (139.6) (265.0) 4 sCC (46.8) 424 (20.5) 824 35.1
5 AOT 341.4 199.4 96.1 (36.1) (203.2) 5 SAWAD (37.6) 434 (38.3) (59.2) (42.0)
6 CPALL 247.5 165.5 179.5 250.1 71.8 6 BCP (33.1) 12.7 74 75 (11.9)
7 KTB 218.9 (8.0) 125.6 857.6 (248.1) 7 SPRC (12.6) 7.7 10.7 13.7 48.2
8 KKP 176.1 149.1 19.0 202.1 58.9 8 PR9 (11.5) (7.3) 1.4 8.5 3.3
9 KTC 139.6 101.4 92.5 118.9 85.3 9 GFPT (10.0) (8.4) (20.6) (12.1) 0.4
10 PTTEP 136.5 151.9 221.0 466.8 2411 10 EGCO (9.6) 1.7 (10.8) (13.4) 86.8
11 TTB 115.8 278.5 (218.6) (31.1) 133.1 11 SIMAT (7.2) (0.5) (1.4) (0.7) (1.6)
12 CPN 111.8 54.6 494 132.7 150.5 12 BCH (7.1) 18.8 53.7 14.5 1.7
13 TCAP 108.2 17.8 35.2 (15.3) (0.4) 13 TASCO (7.0) (1.4) 0.1 (2.6) 4.7
14 GULF 107.0 372.6 280.1 337.6 (41.7) 14 BTG (6.8) (10.1) (34.7) (14.4) 6.8
15 TRUE 94.9 (911.9) (1,076.8) (2,815.8) (200.6) 15 PTG (6.5) (2.1) (6.9) (15.2) 18.6
16 ERW 88.0 7.8 (1.2) 0.1 2.9 16 BA (6.1) (0.8) 0.7 (17.0) 18.4
17 TISCO 82.4 237 (20.8) (69.9) 16.5 17 SPALI (6.1) (4.2) (5.3) 349 11.4
18 WHA 77.5 (49.9) (12.9) (6.4) 62.7 18 BGRIM (5.8) 0.6 (8.3) (26.8) (41.5)
19 CPAXT 57.4 0.1 (10.3) (14.7) 22.5 19 ICHI (5.6) (3.0) (7.3) (22.0) (11.9)
20 AWC 56.4 9.1) (0.6) 8.3 7.4 20 NER (5.5) (2.6) (8.6) (8.9) 7.3
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 DELTA 2,610.2 1,2235 3,833.6 1,386.7 36.1 1 TISCO-P 0.01 0.01 74.0
2 PTT 2,135.2 9255 3,060.6 1,209.7 36.9 2 MORE 2,121.3 7,176.7 29.6
3 ADVANC 1,445.0 9654 2,410.4 479.7 43.7 3 F&D 4.7 17.6 27.0
4 BBL 7657 1,052.8 1,818.5 (287.1) 31.0 4 KKP-W6 17.8 70.5 25.2
5 TRUE 955.1 860.2 1,815.3 94.9 34.2 5 BBL 432.8 1,908.8 22.7
6 SCB 1,128.3 581.6  1,709.9 546.6 23.2 6 NDR 88.6 456.9 19.4
7 KBANK 650.9 629.2 1,280.1 21.6 23.2 7 TISCO 116.4 800.6 14.5
8 AOT 801.0 459.6  1,260.7 341.4 39.0 8 AMATA 166.8 1,150.0 14.5
9 GULF 616.7 509.7 1,126.3 107.0 32.6 9 THIP 12.7 90.0 14.1
10 BDMS 408.8 588.5 997.3  (179.6) 35.3 10 KBANK 3251 2,369.3 13.7
11 KTB 599.9 381.0 980.8 218.9 33.1 11 GBX 147.7 1,089.1 13.6
12 PTTEP 521.5 385.0 906.4 136.5 30.2 12 RCL 103.3 828.8 12,5
13 TTB 454.8 339.0 793.8 115.8 41.7 13 KKP 103.6 846.8 12.2
14 CPALL 468.9 221.3 690.2 2475 22.2 14 HFT 74.6 658.4 11.3
15 BH 259.6 260.0 519.6 (0.5) 25.7 15 CHO-W4 31.0 278.5 11.2
16 SCC 233.7 280.4 514.1 (46.8) 30.3 16 CPF 9121 8,407.0 10.9
17 CPN 2755 163.8 439.3 111.8 44 .4 17 TRUE 3,624.3 34,552.1 10.5
18 TOP 222.6 198.9 421.5 23.6 43.9 18 BH 81.9 795.0 10.3
19 PTTGC 228.1 185.6 413.8 42.5 254 19 AH 36.4 354.8 10.3
20 KKP 292.2 116.1 408.3 176.1 40.6 20 SIRI 1,739.8 17,440.2 10.0
Source: SET
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Short Sale (I)

T * Price T * Price
A Yyar AT Auvg Last change AT YyarIn1T Auvg Last change
uHaTE udatn  Price Price from avg BT o] mudata  Price Price from avg
wARWINL iul [um) [Br] [Br] price wARWINL i) [um) [Br] [Br] price
1 DELTA 1032400 2263315350 207.74 210,00 -1.0&- 46 BCH 331,000 4,004,160 1027 10,10 165
2 EBBL 1210300 133,105,500 13347 161.00 -0.95% 47 AWC 1,775,400 3,343,530 2.22 2.24 =074
3 PTTER 1140000 136,947,650 12013 121.00 -0.72x 48 EGCO 33,200 3.904.200 117.60 115.00 -0.34%
4 5CC 627500 134,253,600 21335  215.00 -0.43 43 5TA 274,300 3533330 1310 13.00 077
5 KBANE 654,400  125.716,300 13113 192.00 -0.42% 50 KEKP 44 400 3121800 VO3 70.25 Q.09
& BOMS 5227800 1W5153.310 2012 20.00 058 51 HAMNA 173,600 3032270 1747 17,70 -1.32%
T ADVANC 253,200 155400 35165 351.00 013 52 TOP 63,700 2902550 4225 42 25 Q.00
5 KITB 2,893,100 82336772 28.85 23.00 -0.43 53 CCET 33,300 2,630,040 4.33 4.36 -0.68
3 PTT 2336400 73800000 3416 34.00 ndex 54 SPRC 397,500 2,B27,325 E.E1 B.55 097
o ADT 1527300 V8463850 5137 51.25 024w 55 BAM 327,100 2587110 7.9 7.30 012
1 CPF 3,580,500 75123610 20498 20,30 033« 5B COMT 122,700 2,525,030 2060 20.60 0.0z
12 EBEH 412,300 V0335400 17035 1658.50 110 57 BCP TT.300 2299675 2375 23.50 Q.85
13 PTTGC 273200 63,614,300 2543 25.25 034 55 ERW 321,700 2,266,616 246 246 -0.03%
4 SCBE 483,700 67430150 13770 135.00 -0.22% 53 JMT 257,200 2,263,865 8.80 8.35 -1.65%
15 CPALL 1,003,000 43537800 4315 43.25 -0.23 G0 QOSP 131,400 22958200 1719 17.30 -0.66%;
16 MINT 12058500 25347300 2346 23.30 0ETx EB1 CRC 111,500 2134760  13.68 19.60 043
17 TRUE 2453700  27.352.040 "1z .10 oia B2 MEGA 53,100 1837850 3574 36.00 -0.72%
18 CEMTEL 20,800 21835775 3547 35.50 -0.892x B3 TFG 3,700 1775070 4.73 4.76 033
13 ML gvd.400 172758680 136 15.80 -0.22% B4 BGRIM 136,300 1,763,930 1288 12.80 0.EE
20 TU 1332700 16,743,300 1202 .30 103  B5 AMATA 103,100 1686470 1546 15.50 -0.27
21 BJC 1,133,500 16,133,700 14.23 14.50 -lddx B BANPU 300,100 1.665.555 5.55 5.50 031
22 GPSC 438,200 15,602,325 3561 35.50 03 B7 TwO BE, 600 1550450 2328 23.30 -0.03x;
23 CPM 265,000 15452825 5843 55.50 -013 B2 BA 00,300 1518.870 1514 15.20 -0.37
24 SPaLl 843,300 15072370 1787 1r.90 -015x B3 JMART 130,500 1.433.455 T.56 T.55 Q.08
25 MTC 440,200 14,743,575 3351 33.50 nozx v0oM 75,400 1436400  13.05 13.30 -1.29
26 BEM 25583600 13563335 525 5.30 =095 W ITC g1.400 1,354,420  16.64 16.70 -0.36%
27 LH 2,735,700 n.13.414 335 396 Nddx T2 PLANG 346,200 1.246,380 3.60 362 -0.55
28 SAWaD F36,300 10,305,400 2337 26.00 -013s 73 CBG 23,100 1.218.200 4335 43.50 -0.534%
23 WHA 2,766,300 3.225412 333 335 -1.33 T4 KCE 65,200 1.215.820 1365 15.80 -0.51
30 AP 750,300 5,374,745 8.93 8.95 -0.20% 75 ICHI 53,500 1143540 13.80 13.30 -0.72%
3 GULF 145,500 B.BEE100  47.09 47.00 nz2o: V6 MAJOR 163,700 1,116,630 6.58 6.B5 -1.05%
32 TCAP 114,500 6,631,150 55.44 58.50 -01= FF  CMSTARSO:Z: 150,883 1,705,330 .35 .30 0.ES
33 SCGR 320,800 G.E15.610 2063 20.80 051 75 PR3 3,700 1008310 158.73 15.30 -0.53%;
34 HMPRO 347,300 6,457,740 5.85 675 141 73 THCOM 107,300 333,420 3.:z22 3.35 =144
35 KTC 227,800 B.372,800 2800 28.25 -0.88% 80 GFPT a7, 700 351,110 .74 .75 -0.75%
36 GLOBAL 31,300 6,154,240 B.75 E.20 -0.63: 81 RATCH 25,5900 736425  30.75 .00 -0.51
37 TISCO 54,300 B.033400 1108 T2.00 -0.82x 82 STECOM 33500 781970 =1l .90 013
38 SR 4,343,000 5,035,010 133 133 -0.03 83 RCL 27.400 774050 2825 28.00 Q.89
33 TTB 2,373,200 2.07.026 133 2.00 -0.43 34 TIOLOR dd4 300 TES.870 1723 17.30 =007
40  OOHOME 1.5683.500 5,700,070 353 360 -0.33> 85 AEONTS T.200 705,775 38.02 35.00 0.0z
41 TL 470,500 2572120 M.ad 1.7/ 122w 86 JTS 13,200 656,120 5135 51.50 0935
4z BTS 2,410,600 5.460,612 227 2.26 0z 87 PTG £3,300 522,325 T.47 7.45 0,305
43 OR 350,500 013580 14.30 1d.00 Zir< 88 IRPC 364,300 440,503 121 122 -0.82%
4d  5TGT 44,600 4,229,140 947 .40 0.7dw 83 CPAXT 21,700 328,020 1512 15.20 -0.55%;
45 Ck 326,700 4183110 1273 12,70 024 90 BEAY 12,200 31100 25.50 25.25 0.359:
Source: SET

THANACHART SECURITIES 25


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

THANACHART’S THE EARLY BIRD

WEDNESDAY, 28 JANUARY, 2026

Short Sale (Il)

T * Price
AT YyaA1naTe Auvg Last change
wuHaT wwdata  Price Price from avg
maAnWTY [ful [um] [Br) [Bx) price
I EA 107,500 236,075 273 2.7 0.24x
32 BCPG 41,000 285,315 G.36 6.35 0.13%
33 MEK 15,100 272880 1|07 18.00 0.40:
34 TOA 17.500 254,580 M55 14.60 -0.36%
35 BTG 14,500 253,330 1776 1v.70 0.35
3B WG 274,000 2dd 655 0.a3 n.g3 0.33x
37 ELA 1.600 233,030 2081 20.70 -0.d43%
35 SISB 13,700 205,520 1043 10.30 1258
33 MICROMNO 20,000 156,000 T.a0 g.05 =301
100 AURS 11,300 54,020 1234 13.20 =195
101 CHG g7.600 134,304 1.54 156 =128
10z STRI 28,300 131,736 4.66 4. 64 037
103 PRM 15,100 130,320 T.20 T.20 0.00:
104 TASCO 3.200 123,720 1410 1410 0.00:
05 TEM 3.200 o410 1=2.00 1.30 0.85
106 EPG 26,500 79,865 2358 295 0.07:
107 CEP 33,000 75,300 2.30 228 0.858:
105 ORI 35.200 61,352 176 174 115
103 GUMELL £5.,300 47,135 182 182 0.00:
0 CME3 176 43,5358 5.E1 5,65 -0.72%
111 EILIEILIN 8,000 41,600 5.20 5,25 -0.95
12 EEC 20,200 37,165 1.84 183 -0.54
M3 TTA .00 23,364 422 4.2z 0.07:
4 ASmMLO1 554 21431 3870 35.00 =343
15 TEM 3900 16,152 4.15 412 077
16 PSH 3,800 13,102 364 3.64 -0.02
N7 SaMART 1.300 1,305 .35 G.00 -0.535%
15 CHO 422 3242 2130 2180 0.d5:
113 P5L 500 3.050 E.10 6.10 0.00:
120 BFP 100 1080 1160 .50 0.87
121 wWHaUP 100 440 4.40 435 0.45:
122 THARI 100 153 163 1E6 =181
123 JAPANTOO0M 1 26 Z2E.00 26.00 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
KBANK-F 53,900 10,286,800 191.00 192.00 (0.52)
KTC-F 47,200 1,321,600 28.00 28.25 (0.88)
KTB-F 38,900 1,114,125 28.75 29.00 (0.86)
BBL-F 4,800 760,200 159.00 161.00 (1.24)
BDMS-F 14,400 288,000 20.00 20.00 0.00
PTTEP-F 700 83,450 120.50 121.00 (0.41)
SCB-F 300 41,100 137.00 138.00 (0.72)
DIF-F 600 5,670 9.70 9.45 2.65

Source: SET
Big Lot
Securities Volume Value Avg. Price Last Price % Price Change Transaction
(shares) (Bt) (Bt) (Bt) From Average Price
SCB 4,163,700 573,026,734 137.62 138.00 (0.28) 4.00
BBL 400,000 64,200,000 160.50 161.00 (0.31) 1.00
MNIT2 9,000,000 52,650,000 5.85 5.85 0.00 1.00
TISCO 369,400 41,284,846 111.76 112.00 (0.21) 1.00
KBANK 180,000 34,470,000 191.50 192.00 (0.26) 1.00
AOT 500,000 25,500,000 51.00 51.25 (0.49) 1.00
JAPAN10001 941,000 23,731,644 25.22 25.22 0.00 1.00
MAJOR 2,211,000 14,327,280 6.48 6.65 (2.56) 1.00
FUEVFVNDO1 200,000 9,268,000 46.34 46.25 0.19 1.00
BABA23 1,880,000 8,531,440 4.54 4.54 0.00 1.00
BDMS 400,000 8,040,000 20.10 20.00 0.50 1.00
MTC 200,000 6,750,000 33.75 33.50 0.75 1.00
KTC 200,000 5,600,000 28.00 28.25 (0.88) 1.00
BCH 500,000 5,100,000 10.20 10.10 0.99 1.00
MSFTO1 1,000,000 4,350,000 4.35 4.38 (0.68) 1.00
KKP 60,000 4,200,000 70.00 70.25 (0.36) 1.00
PJW 2,000,000 4,000,000 2.00 2.04 (1.96) 1.00
NATION 68,008,333 2,040,250 0.03 0.04 (25.00) 1.00
DCC 1,471,900 1,810,437 1.23 1.24 (0.81) 1.00
Source: SET
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Warrant Table ()

As of 27/1/26
Siloo Exercise Conversion AllIn Premium Expiry  LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Inl(nool‘::e.;h.e Premium /
price  ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) toB&S volatility period
A5-W4 :1.0000 92.9% 08/08/2026 7.6% . 51.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
A5-W5 Out 2.000 1:1.0000 15.4% 13/05/2027 1.82 0.10 7.6% 0.00 nm. 1820 28.0% 30 June 2026, 13 May 2027
ACC-W2 Out 0.818 1:1.2228 130.7% 16/05/2027 0.39 0.10 35.3% 0.00 n.m. 477 107.2% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
ASW-W3 Out 9.000 1:1.0000 57.0% 22/05/2028 5.95 0.34 9.8% 0.00 nm. 1750 30.6% 22 May, 22 Nov (1ston 22 Nov 2025)
BC-W3 Out 1500 1:1.0000 93.6% 28/02/2026 0.78 0.01 48.0% 0.00 nm. 7800 140.4% Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
BC-w4 Out 2.500 1:1.0000 226.9% 29/02/2028 0.78 0.05 48.0% 0.01 449.3% 15.60 70.3% Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
BE8-W1 Out 75.000 1:1.0000 1476.0% 31/05/2026 4.80 0.65 30.2% 0.00 n.m. 7.38 308.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 183.3% 01/04/2026 0.18 0.01 74.2% 0.00 nm. 18.00 202.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BRI-W1 Out 3.000 1:1.0000 160.6% 15/06/2028 142 0.70 58.5% 0.18  297.9% 203 130.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
BRR-W2 Out 13.000 1:1.0000 238.8% 14/02/2026 3.84 0.01 11.9% 0.00 nm. 38400 231.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BR-W1 Out 5.000 1:1.0000 208.0% 01/09/2026 1.63 0.02 7.6% 0.00 nm. 8150 84.8% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.099 1:1.1840 368.5% 12/07/2026 0.24 0.03 39.0% 0.00 n.m. 947 182.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 537.0% 21/111/2026 2.26 0.01 46.3% 0.00 n.m. 234.14 84.5% 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 0.0% na n.m. 4.00 223.0% 15Dec 23,14 Jun 24,13 Dec 24, 13 Jun 25, 15 Dec 25, 15 Jun 26, 13 Nov 26
BWG-W7 Out 0.450 1:1.0000 88.5% 28/05/2027 0.26 0.04 43.6% 0.01  2754% 6.50  75.7% 15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
CAZ-W1 In 0.800 1:1.0000 -8.5% 15/12/2030 1.65 0.71 27.5% 0.65 8.9% 232  426% Every 15th of month (1ston 15 Jan 2026)
CEN-W5 Out 2.140 1:1.0000 165.4% 12/05/2026 0.81 0.01 40.9% 0.00 nm. 8100 108.3% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 138.3% 31/05/2026 0.47 0.12 34.0% 0.00 n.m. 392 206.5% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 43.1% 06/06/2027 0.51 0.23 30.4% 006 254.9% 222 1178% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
CHAYO-W4 Out 2.500 1:1.0000 127.6% 14/05/2027 1.23 0.30 26.8% 0.00 n.m. 410 110.0% 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 0.01 200.2% 0.00 nm. 120 636.3% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 2600.0% 06/07/2028 0.02 0.04 366.1% 0.02 108.1% 0.50 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-W9 Out 0.500 1:1.0000 2450.0% 09/05/2028 0.02 0.01 366.1% 0.02 -44.8% 2.00 205.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
COMAN-W1 Out 3.000 1:1.0000 665.0% 24/06/2027 0.40 0.06 70.9% 0.00 n.m. 6.67 145.1% 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 72.3% 0.75 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
DCON-W4 Out 0.300 1:1.0000 33.3% 17/03/2027 0.24 0.02 59.3% 0.03  -426% 1200 422% 17 Sep 25, 17 Mar 26, 17 Sep 26, 17 Mar 27
DEMCO-W8 In 2.000 1:1.0000 -0.8% 20/05/2027 2.58 0.56 75.3% 0.89 -36.7% 461 28.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
EA-W1 Out 4.000 1:1.0000 70.1% 13/02/2028 274 0.66 36.7% 021 208.6% 415  705% 14 Aug 25, 16 Feb 26, 17 Aug 26, 17 Feb 27, 17 Aug 27, 13 Feb 28
ECF-W6 Out 0.080 1:1.0000 57.1% 31/07/2026 0.07 0.03 152.9% 0.02 38.9% 233 2124% Lastbusiness day of everymonth (1ston 30 Sep 2025)
EMC-W7 Out 0.130 1:1.0000 400.0% 16/06/2027 0.03 0.02 430.0% 0.03 -20.5% 150 269.9% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EMPIRE-W1 Out 3.000 1:1.0000 326.0% 28/01/2027 0.73 0.11 174.8% 0.18 -37.8% 6.64 1427% 28 Jan 2027
EMPIRE-W2 Out 6.000 1:1.0000 739.7% 28/01/2028 0.73 0.13 174.8% 033 -61.0% 562 119.2% Lastbusiness day of Jan, Jul (1ston 29 Jul 2025)
GLORY-W1 Out 1.000 1:1.0000 109.1% 16/11/2027 0.55 0.15 59.7% 0.05 189.8% 367 110.3% Lastbusiness day of Nov (1ston 30 Nov2023)
HYDRO-W2 In 1.504 1:0.2659 -41.6% 05/02/2027 3.22 0.10 112.1% 050 -79.8% 8.56 na Lastbusiness day of May, Nov (1ston 31 May 2024)
IMH-W1 Out 6.000 1:1.0000 105.7% 30/06/2026 2.96 0.09 26.0% 0.00 nm. 3289 89.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
IROYAL-W1 In 3.000 1:1.0000 -19.3% 28/10/2026 545 1.40 60.8% 208 -32.8% 3.89 na 28 Oct 2026
IROYAL-W2 Out 6.000 1:1.0000 28.6% 28/10/2027 545 1.01 60.8% 142 -28.9% 5.40 44.7% 28 Oct 2027
ITEL-W5 Out 2.000 1:1.0000 57.5% 27/06/2026 1.34 0.11 32.7% 0.00 nm. 1218 86.7% 30 Dec 2025, 26 Jun 2026
ITEL-W6 Out 3.000 1:1.0000 135.8% 27/06/2028 1.34 0.16 32.7% 0.02 602.7% 838  59.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
JAS-W4 Out 3.000 1:1.0000 151.5% 10/10/2031 1.30 0.27 14.6% 0.00 nm. 481 56.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
J-w3 Out 9.000 1:1.0000 1315.6% 05/06/2026 0.64 0.06 231% 0.00 n.m. 10.67 268.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 396.9% 01/08/2026 0.64 0.08 231% 0.00 n.m. 8.00 182.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KASET-W1 Out 1.200 1:1.0000 115.9% 14/01/2027 0.63 0.16 98.7% 0.09 84.7% 3.94 1404% Every 9th of month (1ston 9 Feb 2026)
KGEN-W2 Out 1.752 1:1.1413 61.0% 31/07/2026 1.17 0.15 32.3% 0.01 n.m. 8.90 95.2% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 In 70.000 1:1.0000 0.6% 18/03/2026 70.25 0.64 9.7% 083  -227% 109.77 7.7% 17 Mar 2026
KUN-W3 Out 1.250 1:1.0400 59.5% 23/03/2027 0.82 0.06 49.0% 0.06 08% 1421  49.0% 23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
K-W3 Out 3.000 1:1.0000 183.3% 25/06/2026 1.08 0.06 16.3% 0.00 n.m. 18.00 127.0% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MADAME-W6 Out 0.250 1:1.0000 216.7% 25/05/2029 0.12 0.13 137.7% 0.06 115.5% 0.92 na 26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
MGI-W1 Out 10.000 1:1.0000 76.4% 21/08/2026 6.10 0.76 78.1% 0.34 126.8% 8.03 113.7% 21 Aug 2026
NER-W2 Out 5.500 1:1.0000 16.0% 15/05/2026 4.82 0.09 15.5% 0.01 nm. 5356 334% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NOBLE-W3 Out 2.320 1:1.0000 12.9% 18/05/2027 224 0.21 22.6% 007 1933% 1067 457% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
NRF-W2 Out 1.000 1:1.0000 354.2% 30/09/2028 0.24 0.09 86.9% 0.04 129.4% 267 128.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
ORI-W2 Out 4.000 1:1.0000 146.6% 18/05/2028 1.74 0.29 37.2% 003 735.8% 6.00 75.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
PEER-W2 Out 1.300 1:1.0000 1355.6% 17/12/2026 0.09 0.01 95.1% 0.00 n.m. 9.00 190.0% 17 Dec 2025, 17 Dec 2026
PLANET-W2 Out 1.000 1:1.0000 134.0% 11/03/2027 0.53 0.24 84.9% 0.08 184.4% 221 160.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PLANET-W3 Out 1.000 1:1.0000 139.6% 03/09/2027 0.53 0.27 84.9% 012  117.7% 196 143.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
PPPM-W6 In 0.220 1:1.0000 3.0% 19/08/2026 0.33 0.12 45.8% 0.10 19.6% 275  89.2% Every 15th of month (1ston 13 Sep 2024)
PRG-W4 In 4.826 1:1.0361 -1.0% 17/05/2027 8.95 4.18 8.8% 3.85 8.7% 222 521% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.935 1:1.0132 -0.7% 15/11/2027 8.95 4.00 8.8% 3.49 14.5% 227 50.4% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 14.0% 14/10/2026 1.14 0.30 37.8% 0.18 69.4% 3.80 84.1% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 114.9% 14/05/2026 047 0.01 61.5% 0.00 nm. 4700 101.7% Lastbusiness day of Jan, Jul (1ston 31 Jul 2023)
PROUD-W3 Out 2.000 1:1.0000 187.7% 13/05/2028 0.73 0.10 43.4% 0.02 458.8% 730 734% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
PSTC-W3 Out 0.500 1:1.0000 92.9% 29/04/2027 0.28 0.04 59.1% 0.02 65.2% 700 741% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
PTECH-W1 Out 4.000 1:1.0000 139.7% 30/09/2028 179 0.29 106.6% 062  -532% 6.17  67.9% Lastbusiness day of Mar, Sep (1ston 31 Mar 2026)
ROCTEC-W5 Out 1.500 1:1.0000 184.9% 05/02/2027 0.53 0.01 38.7% 0.00 n.m. 53.00 66.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SAMTEL-W2 Out 8.000 1:1.0000 118.9% 15/01/2027 3.92 0.58 22.3% 0.00 n.m. 6.76 100.4% 31 Jul 2025, 15 Jan 2027
SGC-W2 Out 1.600 1:1.0000 113.3% 12/09/2027 0.90 0.32 39.4% 0.03  870.4% 281 118.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SKE-W1 Out 1.300 1:1.0000 835.7% 01/06/2026 0.14 0.01 89.6% 0.00 nm. 1400 239.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
STELLA-W6 Out 0.500 1:1.0000 223.5% 27/07/2027 0.17 0.05 87.8% 002 1233% 340 1247% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TAKUNI-W2 In 0.300 1:1.0000 68.6% 29/07/2028 0.35 0.29 59.9% 0.10 181.7% 1.21 na 29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
TCC-W5 Out 0.500 1:1.0000 157.7% 24/05/2028 0.26 0.17 53.1% 002 887.0% 153 2271% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 388.0% 22/06/2026 3.08 0.13 18.4% 0.00 nm. 2386 159.5% Lastbusiness day of Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 21% 15/05/2027 4.76 0.86 25.7% 0.78 9.8% 553  30.9% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TGE-W2 Out 3.000 1:1.0000 133.3% 16/01/2027 1.32 0.08 39.1% 0.00 nm. 1650 71.8% 15 Jan 2027
TNITY-W2 Out 5.000 1:1.0000 111.8% 08/06/2027 2.46 0.21 68.4% 0.22 -64% 1171  66.6% Lastbusiness dayof Jun, Dec (1ston 30 Jun 2025)
TPL-W1 Out 0.700 1:1.0000 85.7% 19/03/2027 0.49 0.21 30.7% 0.01 n.m. 233 146.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
TRUBB-W3 Out 1.500 1:1.0000 177.3% 06/07/2028 0.66 0.33 29.6% 0.01 n.m. 200 121.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
TVDH-W5 Out 0.500 1:1.0000 766.7% 15/06/2028 0.06 0.02 115.6% 0.01 62.0% 3.00 139.2% Lastbusiness day of Jun, Dec (1ston 30 Dec 2025)
TVDH-W6 Out 0.070 1:1.0000 50.0% 09/04/2027 0.06 0.02 115.6% 0.02 4.3% 3.00 115.6% 9 Apr 2026, 9 Oct 2026, 9 Apr 2027
TWZ-W8 Out 0.120 1:1.0000 333.3% 25/07/2026 0.03 0.01 558.3% 0.02 -58.9% 3.00 265.9% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 600.0% 25/07/2029 0.03 0.01 558.3% 0.03 -62.9% 3.00 108.4% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
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Warrant Table (Il)

As of 27/1/26
In?(t)rlilﬁ'l'.le Exercise Conversion All In Premium Expiry  LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Money * . . P-remium ! . . . - .
price  ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period
UREKA-W3 Out 2.000 1:1.0000 563.6% 08/10/2027 0.33 0.19 43.2% 0.00 n.m. 1.74 200.6% 8 Apr 2026, 8 Oct 2026, 8 Apr 2027, 8 Oct 2027
VGI-W3 Out 9.637 1:1.2349 984.6% 23/05/2027 0.89 0.02 62.1% 0.00 nm. 5495 986% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIBHA-W5 Out 2.000 1:1.0000 48.6% 14/12/2028 1.38 0.05 14.3% 0.00 9989% 2760 25.8% Lastbusiness dayof Mar, Sep (1ston 31 Mar 2026)
VIH-W1 In 8.000 1:1.0000 5.7% 30/06/2026 8.30 0.77 23.9% 0.62 25.1% 10.78 315% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W4 Out 0.200 1:1.0000 600.0% 17/06/2027 0.03 0.01 204.0% 0.01 -27.8% 3.00 172.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3914 1:1.0220 372.7% 06/05/2026 0.83 0.01 24.3% 0.00 nm. 8483 1553% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 0.773 1:1.9415 775.6% 05/01/2027 0.09 0.03  262.4% 0.08  -64.2% 582 173.9% 4 Jan 2027
XBIO-W7 Out 0515 1:1.9415 483.8% 23/12/2027 0.09 0.02 262.4% 0.07 -70.4% 874 121.0% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 426.8% 31/03/2027 0.82 0.07 24.7% 0.00 nm. 1171 116.1% 31 Mar 2027
Sources: Companies data, Thanachart
Note:
** Allin Premium #a #a sfiudaolvitinaonu uaswiu Als/nanu far uda 2l ulavansiium Aoufusaeain

a1 @1 All in Premium #leiflu aufien winado Discount Aa lafinsudasaniwand Warrant usadnasvuanaasiontlsansudasaniw ladesiumamu Warrant uas
o f1 All in Premium leiilu uae wanads Premium #a wlafinnsudasanwang Warrant usninasuaiamanuainmsulasaaiw iadesusiaivu Warrant uda

*Strike - InfOut Money tlumséwadinsudasanwansuas Warrant Wiilwiuwi doarnaudasidu In Money usaein lawlasanmans Warrant 3uusan aglailsanasulasanm Lisausiau Warrant iiunseallesviu warrant snws.
doamaudnaiiiu Out Money ugavin \aulasanwans Warrant Gousas azanavuanmswilasann binuneamu Warrant uiunsaileviu Warrant s
* Strike Price w3a Exercise Price a san af

81989
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Calendar

JANUARY 2026

hilszwmaidiaus.a.an
washa1gda1n

US—-siainutdaunw.e.a1n
S&P/Case-Shiller

Us-dufianaudaiugusiag
Liaun.a.a1n Conference
Board

US-aananainulnifiaus.a.

uaasuddnsinantds
(wahiun 29 u.a.)

Mon Tue Wed Thu Fri
26 27 28 29 30
New listing: DW New listing: DW New listing: DW Par Change: XD:
BBL41C2607B ADVANC41C2701T ADVANC13P2607A PSGC Par @1.00 1DIV@0.450000
GULF13P2607A BGRIM13C2607A BABA28C2606B (From Par @3.65) COSTCO19@0.000000
SET5019P2603D BIDU41C2609A DELTA13C2607A INETREIT@0.067500
TRUE13C2607B BTG13C2607A DELTA19C2607A MS06@0.000000
TRUE19C2607A DJI41C2606A GULF41P2607A TDEX@0.300000
TU13C2607A DJI41P2606A HSI128P2604B TSC@0.800000
MCA5041C2606A KUAISH28C2607A
New Share Trading MCA5041P2606A MEITUA28C2607A
ECF 19.5 m shares PTTGC41C2607A NDX28C2606A
(Advance Opportunities SET5041P2603I NDX28P2606A
Fund 1 has exercised the PTTEP13P2607A
convertible debentures New Share Trading SCB13C26078
1:15,673.9808 @0.0638) SCN 1 shares SET5013P2603J
PRG 12,295 shares (SCN-W2 1:1 @5.00) TLI13C2607A
(6,216 shares PRG-W4 TFI 12,951 m shares TRUE41C2607B
1:1.0361 @4.8256 (TF-W1 1:1 @0.15) TU41C2607A
6,079 shares PRG-W5 S A el
1:1.0132 @4.9351) PPPM 3.4 m shares
STOWER 365 m shares (Advance Opportunities
(PP @0.04) Fund 1 exercise its
convertible debentures
1:3,424.67 @0.292)
Events: Events: Events: Events: Events:
US-tanfodafudinenu US-ADP 51891UARUNTT US-EIA petroleum report US—ahwmuruasuaidgénig US—daifisnaejndn (PPI)
LHaun.a. Feuaasnatanzdusg | US-sunasnalvanist (iWe) Teusadlan \faus.a.
US—aufifianssumataswsia iRV UseruulaunanIsdunay

FEBUARY 2026

gavinutfiauy.a.ann S&P
Global

US—dafiananisudntiiau
1.A.NNFNTUTANTAY
adwmu (ISM)

Mon Tue Wed Thu Fri
2 3 4 5 6
XD: XD: XR: XD:
SPBOND80@0.000000 STI@0.026000 QHHRREIT : @0.000000 METCO@30.000000
THAIBEV19@0.000000

XR:
BKA 2:1@0.600000
Events: Events: Events: Events: Events:
US—dufljinn1sinadndia US-EIA petroleum report US—-duuguausidgnnig

(PMI) anAnsnandu Junadla
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FEBUARY 2026

Mon Tue Wed Thu Fri
9 10 11 12 13
XR: XD: XD:
PTECH 2:1@2.000000 IRC@0.493000 LLY80@0.000000
SBUX80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhwnunuasusidginig
Fenusadden
16 17 18 19 20
Delisted: XD:
BRR-W2 MSFT01@0.000000
MSFT06@0.000000
MSFT19@0.000000
MSFT80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidganig
Tuadlea
23 24 25 26 27
XD: XD:
JNJO3@0.000000 UNIQLO80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duuguausidgnnig
Tenunadden

MARCH 2026

Mon Tue Wed Thu Fri
2 3 4 5 6
XD: XD: XR:
KSL@0.040000 PICO@0.050000 PLE 1:1@0.200000
SPBOND80@0.000000
Holiday
Delisted:
BC-wW3
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
9 10 11 12 13
XD:
SP500US19@0.000000
SP500US80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
16 17 18 19 20
Delisted:
KKP-W6
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidganig
Tunadlea
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Mon Tue Wed Thu Fri
23 24 25 26 27
XD: XD:
QQQM19@0.000000 SCGD@0.190000
SPCOM80@0.000000
SPENGY80@0.000000
SPFIN80@0.000000
SPHLTH80@0.000000
SPTECH80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duuguausiagnnig
Tenunadden
Ap 026
Mon Tue Wed Thu Fri
30 Mar 31 Mar 1 2 3
XD: XD: Delisted:
HONDA19@0.000000 SCGP@0.350000 BIOTEC-W2
ITOCHU19@0.000000
MITSU19@0.000000
MUFG19@0.000000
NINTENDO19@0.000000
SMFG19@0.000000
TOYOTA80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuruasuaidénig
Tuadlea
6 7 8 9 10
Holiday
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Tenunaddend
13 14 15 16 17
Holiday Holiday Holiday
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
20 21 22 23 24
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidganig
Feunadlea
27 28 29 30 1 May
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
T unaddend
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Disclaimers

S'IUG’IRQUU%Q@W]’IIQEI uswwwaﬂmwvﬁw’mm e (&I‘Vﬂ“ﬁ‘l«k) 5]10&15%’1?1’13“/]%’13‘17]Uﬁu’ﬁ’]@]Lﬂuﬁu’]ﬂ’]ﬁW’]m‘ﬁ&l mu’ml"mmLfluwnaﬁui’mlﬁmlua@mmaﬂaw
99.97 3’1UGW%QUU%%@]W’]‘H%U%W%%’]%’UENLL%QGTQNQY]@WWGWIVLWSUNWLLQ wmsmmmmmmaﬂa ‘I’N‘I«L&I'Nmﬂi”ﬁx‘]ﬂl,‘wBIW]JST']']SLN?_ILLW?’UE&IQLLT’]‘I«LHQGV}%
LLE‘]»EL"EL‘IJW’IJa&laﬂiwﬂEl‘].lﬂ’]i@]@]ﬁulﬁ]‘ﬁa”]ﬂimaﬂﬂiwiJ LL@]&IVLGISJLﬁ]@l‘l«b’]"]j‘l«h’]‘v‘iiaL"JII]J"E’J‘I«LI‘W%B‘W?B‘H’]Uﬁiaﬂiwﬂuiﬂﬂ’]ﬂaﬂﬂiwmmB?J’NSL@] ‘YN‘I«LT]&IG’]‘I«LLLRW
mwmulmanmmuuumwmnﬂaﬂuLLﬂadmel,'uvl,ﬂ Vl']ﬂ”].la&la‘l’]vl,@ﬁﬂlﬂL‘IJQEI‘I«LLL“]JENVL‘LJ mim"uamwﬂﬂﬂgaﬂumﬂmmuuu VL&I’NY]\“]V\&I@]WSEU'N&’JHVL‘U
Yl’]‘ﬂ’] AauUay LLﬁVL?J #I0TNDONINUNTUARI DI TATH 32 maﬂmum’mauﬂam’mmwnnau

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.

UNIATA s arn LasUSENREnNING sUma 108 (UWTW) ("US.5wTAY) lagl3ayaan uwaliugsfa, Yszanmnismaniadu, Bloomberg WASUASIDY
9 visndldidugdaananmuaasinflunanningddndszina (DRs) ) 3sludanutaudimonalsslom

Aufian: DRs dnnuidssann samuanidon use nannindaredsludnadszne mmamlvxmma@mﬂ@ Namumaaﬂnmmwmammummaa fian
anfulaainu

INAATYeIUn TUTIA 100 (WAITW) ) leduns ioulas na.a. wazpasusesenuiluuniesreiiidn anuduiidudas: fnguazasit uas
indenest lfignldian lunsnniwdfdaue o ufisarm

"This analysis was prepared by Thanachart Securities Public Company Limited (“TNS”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest.”

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

Thanachart analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts
have no interest in the offered securities as of the date of issuance.

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:
RNBLAA: FIANTNMTINTHING 10 (wnaw) (TTB) iluuSunifianuiisitasnuuiunnanningsuna d1na @wiow) (TNS) las TTB 1udfiown savas
99.97 lu TNS @31% MIzarnuniiesziaasnannindadnan JeadaulamiuFansadanudandanmanadszlosd (conflicts of interest)

RUNELHG:* “u’%ﬁmé”ﬂm”wﬁ TUTIO N4 (um‘nu) (TNS ) Wuddanminmssadiming "iufuesuitn u3wn s lnadmsienwns $1ne (uwnpw) (CPF) a%af
1/2569 mm 1-3” Gt MIsaruNIMzamannINgsInan i]dE]’ﬁ]wa’lu‘lﬂa’lmﬁﬂﬁiawﬂ’n&m(ﬂLLUGY]’NNRﬂ‘S“’IU‘H% (conflicts of interest)”
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