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Market data * Close % A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2025F 2026F 2027F

SET Index 15336  12%  Foreign +13 4537 4579  PE(x) 19.8 17.9 16.3

MAI Index 231.7 0.1% Retail +0.3 -43.8 -32.6 Norm EPS growth (%) (4.5) 9.7 10.0

Turnover (Bt m) 77,692 -18.7% Institutes A7 183 418  PIBV (x) 1.7 16 15

Mkt Cap (Bt bn) 19,398 1.2% Proprietary +0.1 +8.3 +16.6 Yield (%) 37 34 3.7

* SET data only ** Thanachart estimates
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Siam Senses Portfolio 6-12 \aaw)

Siam Senses Top Picks (6-12 months)

Stock Rating Current Target TP — Norm EPS gw — — Norm PE — — Yield —
price price Upside 2025F 2026F 2025F 2026F 2025F 2026F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
CPALL BUY 53.8 60.0 11.6 1.4 12.7 17.3 15.4 31 3.2
CPN BUY 69.0 68.0 (1.4) 1.7 9.9 18.5 16.9 35 35
DELTA BUY 277.0 270.0 (2.5) 28.9 50.2 1421 94.6 0.2 04
GPSC BUY 43.0 45.0 4.7 21.7 27.0 242 19.1 34 29
GULF BUY 61.8 65.0 5.3 30.5 16.4 32.1 27.5 0.0 22
MOSHI BUY 38.0 49.0 28.9 28.7 234 18.7 15.2 3.2 3.3
MTC BUY 37.8 45.0 19.2 14.6 13.4 11.9 10.5 0.8 1.4
SAWAD BUY 29.0 32.0 10.3 (10.8) 8.6 9.7 9.0 4.6 5.0
TIDLOR BUY 20.4 22.5 10.3 17.3 19.4 12.0 10.0 35 4.0
TRUE BUY 14.7 16.0 8.8 87.4 48.5 274 18.5 21 2.7

Source: Thanachart estimates, Closing price 26-Feb-26
Note: wai(mmiaanu Siam Senses ﬁﬁm%’uﬁfﬂamuszﬂzmaé’%aﬁaammmu‘luszﬂz 6-12 Lﬁa%
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Source: SET, Thanachart estimates

1:1:%1% Siam Senses Portfolio

" CPALL: Hwazaanda 7-Eleven fipsnaudounisnnaaudssuiuduazannialng uasiiawu 59.93% lu CPAXT

" CPN: agluanansuenaaudnisdnsoulng inszusuaaainditnisung

" DELTA: lasudszlomianninsud Al uazmsgnogiukaaainlani

» gpsc: dulamsinnanasnunaunudaiiios lwuasiianudsmlouslulszmnaaas

" GULF:  msimindaWiduduladeiiion lwsmeiinmuosdiesnsilnsaumanuazandizuaesidudisvnuulng
» mosHE:  fihfududladaladiidulags 21% dedlud 2026-28F anmudasmaniRuuaznaiundasi

" MTC: flspeadaudussnn miveasfudeniomnn nikFoaassuazaunumimaiuans

» SAWAD: wasngnuasldtslominnsanasnifonnag

" TIDLOR: eafilsi@ulaidn 17% p.a. 2025-27F URSNANUUNBIUWNAES 4% p.a.

" TRUE: vl@T‘]Ji:Iﬂ‘ﬁﬁ’fﬂ’lﬂﬂ’liLL‘lid‘lTuﬁL‘Ll’m’]\‘lmluﬂﬁi&li‘ﬂiﬂ&l%’]ﬂu LLasﬂ'\ﬂﬁmsaﬂﬁunﬂ@T@imﬁam&'ﬂmsmmm

THANACHART SECURITIES 2



THANACHART’S THE EARLY BIRD

FRIDAY, 27 FEBRUARY, 2026

Market & Data Summary

Market Summary

Market data Close A A  Value
(index) (Pt} (%) (Btm)
SET Index 1,633.6 +17.6 +1.2 77,692
SET50 Index 1,026.0 +9.8 +1.0 61,141
SET100 Index 2,195.0 +22.2 +1.0 68,715
SETHD Index  1,357.2 +6.6 +0.5 27,794
MAI Index 2317 +0.2 +0.41 1,050
Source: SET
—— SET Index vs MSCI Asia x JP
(Index) —— SET Index (LHS) (Index)
1,600 - MSCI Asia x JP (RHS) 1,100
1,500 1 - 1,000
100
1,200 -“V\rJh‘““ﬁr” 800
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1,000 T T 600
Feb-25 Jun-25  Oct25  Feb-26
Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign +1.34 +53.74 +57.86
Retail +0.28  -43.79 -32.58
Institutes -1.70  -18.28 -41.85
Proprietary +0.07 +8.33 +16.56
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand +43  +1,712 +1,852
India —  +2,557 -704
Indonesia +20 +62 -527
Korea -1,474 9,626  -9,527
Philippines +18 +128 +354
Taiwan -338  +4,022 +4,311
Asia-6 -1,731 1,145 -4,241
Source: Bloomberg
Market Valuation
Market data 2025F 2026F  2027F
PE (x) 19.8 17.9 16.3
Norm EPS gw (%) (4.5) 9.7 10.0
EV/EBITDA (x) 10.5 9.5 8.8
P/BV (x) 1.7 1.6 1.5
Yield (%) 3.7 34 3.7
ROE (%) 8.9 9.5 9.9
Net D/E (x) 0.6 0.6 0.5

Major Indices

Most Active Value

PTT
KBANK
DELTA
KTB
ADVANC
CPALL
BBL
GULF
TRUE
AOT

Top Gainer Price -1D (%)

Index Close A %A
Dow Jones 49,499.20 +17.05 +0.0
NASDAQ 22,878.38 -273.70 -1.2
FTSE 10,846.70 +40.29 +0.4
SHCOMP 4,146.63 -0.60 -0.0
Hang Seng 26,381.02 -384.70 -1.4
FTSSI (Sing) 4,964.38 -43.35 -0.9
KOSPI 6,307.27 +223.41 +3.7
JCI (Indonesia) 8,235.26 -86.97 -1.0
MSCI Asia 243.45 +1.98 +0.8
MSCI Asia x JP 1,050.45 +5.78 +0.6
MSCI World 4,565.87 -12.21 -0.3
Major Currency Close A %A
Dollar index 97.79  +0.09 +0.1
Bt/US$ - on shore 31.08 +0.07 +0.2
EUR/US$ 0.85 -0.00 -0.0
100JPY/US$ 156.00 -0.13  -0.1
10Y bond yield — TH 1.72 -0.08 -47
10Y bond yield — US 4.00 -0.05 -1.2
Commodities Close A %A
NYMEX (US$/bbl) * 65.25  +0.04 +0.1
BRENT (US$/bbl) 70.75 -0.10  -0.1
DUBAI (US$/bbl) 68.70 -1.75 -25
JET Fuel (US$/bbl) 92.69 +0.17 +0.2
Baltic Dry Index 2,117.00 -4.00 -0.2
Baltic Supramax Index  1,299.00 +44.00 +3.5
SG GRM (US$/bbl) ** 5.03 -0.71 124
Gold (US$/0z) 519420 -32.00 -0.6
Coal (Newcastle)(US$/tonne) 115.80 -040 -0.3
Cotton (US$/bbl) 65.36 -0.81  -1.2

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

HDPE-Naphtha 287.25
Ethylene-Naphtha 52.25
PX-Naphtha 297.25
BZ-Naphtha 167.25
Steel-HRC 1,016.00
Rubber SICOM TSR20  2,045.00
Rubber TOCOM 2,414.48
Soybean (US$/bu) 1,163.50
Malaysian Crude Paim  4,044.00
Oil (US$/bu)

Swine Price (Bt/kg) 54.00
Broiler Price (Bt/kg) 42.50
Vannamei Shrimp(Bt/kg)  165.00
Raw Sugar (US$ cent/lb) 13.95
White Sugar (US$ cent/lb) 18.50

-18.63
-13.63
+6.38
-3.63
+9.00
-7.00
+20.83
-1.50
+0.00

+0.00
+0.50
+0.00
-0.05
+0.04

-6.1
-20.7
+2.2
-2.1
+0.9
-0.3
+0.9
-0.1
+0.0

+0.0
+1.2
+0.0
-0.4
+0.2

WAVE 50.0

TRITN 50.0
STOWER 50.0

PROUD

JTS 221

XBIO 20.0

PRIME 16.7

LOXLEY 14.4

STPI 13.6
SEAFCO 12.7 (%)
0 20 40 60

Top Looser Price -1D (%)

Source: Thanachart estimates

Sources: Bloomberg, Bisnews, Thai oil

GEL (25.0)
TVDH
TSI
SRS
NETBAY
GCAP
KCM
BIS
BTW

Source: SET

THANACHART SECURITIES



THANACHART’S THE EARLY BIRD FRIDAY, 27 FEBRUARY, 2026

News Update
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Change in Numbers

(Unchanged) TP: Bt 23.00 (From: Bt 21.00)

Upside : 29.9% 27 FEBRUARY 2026
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Fundamental Story

Utilities Sector - Underweight News Update

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
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The Erawan Group Pcl (ERW TB) - U.R.

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

Analyst Meeting

Y/E Dec (Bt m) 2025A  2026F 2027F 2028F
Revenue 7,905 8,245 8,857 9,372
Net profit 838 930 1,006 1,094
Norm net profit 838 930 1,006 1,094
Norm EPS (Bt) 0.2 0.2 0.2 0.2
Norm EPS gr (%) (9.6) 10.9 8.3 8.7
Norm PE (x) 18.9 17.0 15.7 14.5
EV/EBITDA (x) 9.6 9.5 9.2 8.9
P/BV (x) 1.8 1.6 1.5 1.4
Div. yield (%) 22 2.1 22 2.4
ROE (%) 9.5 9.9 10.0 10.1
Net D/E (%) 91.2 91.1 99.2 99.8
Source: Thanachart estimates
Stock Data
Closing price (Bt) 3.24
Target price (Bt) UR.
Market cap (US$ m) 510.2
Avg daily turnover (US$ m) 1.7
12M H/L price (Bt) 3.38/1.82
Price Performance

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

3.5 20

3.0 (1)0

25 \ (10)

o i

15 + . . + (40)
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Source: Bloomberg
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KASIKORNBANK Pcl (KBANK TB) - BUY

Rawisara Suwanumphai | Email: rawisara.suw@thanachartsec.co.th
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Key Valuations

News Update

Y/E Dec (Bt m)

Pre Prov. Profit

2025A
109,129

2026F 2027F 2028F
101,307 104,380 109,177

Net profit 49,565 45,894 49,466 52,856
Norm net profit 49,565 45,894 49,466 52,856
Norm EPS (Bt) 20.9 19.4 20.9 223
Norm EPS gr (%) (0.1) (7.4) 7.8 6.9
Norm PE (x) 9.5 10.2 9.5 8.9
P/BV (x) 0.8 0.8 0.8 0.7
Div. yield (%) 71 6.0 6.5 71
ROE (%) 8.6 7.8 8.1 8.3
ROA (%) 1.1 1.0 1.1 1.1
Source: Thanachart estimates
Stock Data
Closing price (Bt) 198.5
Target price (Bt) 216.0
Market cap (US$ m) 15,153
Avg daily turnover (US$ m) 76.4
12M HIL price (Bt) 207.0/146.0
Price Performance

(Bt/shr) —— KBANK (%)

220 Rel to SET Index 35
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Source: Bloomberg
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Ex 1: Current Assumptions Of Dividend Payment

(Bt) mmmm DPS (LHS) Dividend payout ratio (RHS) (%)
16 - 80
67
14 - 62 63 [ 70
12 1 —T T 7 feo
10 - - 50
8 - - 40
6 - - 30
4 - 20
2 - - 10
12.00 13.00 14.00
0 - 0

2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F

Sources: Company data, Thanachart estimates

Ex 2: Bank Sector Valuations

Current Target Norm EPS growth —— Norm PE —

Stocks Rating price price 2026F 2027F 2026F

(BY) (Bt) (%) (%) (%) (%)
BBL HOLD 176.50 162.00 (8.6) 5.0 8.0 7.6 0.6 0.5 4.8 5.1
KBANK BUY 198.50 216.00 (7.4) 7.8 10.2 9.5 0.8 0.8 6.0 6.5
KKP BUY 76.50 76.00 3.6 5.5 10.5 10.0 0.9 0.9 6.7 7.0
KTB BUY 34.75 35.00 (4.3) 5.8 10.5 9.9 1.0 0.9 5.5 6.0
SCB BUY 148.50 152.00 (1.5) 6.4 10.7 10.0 1.0 1.0 7.5 8.0
TISCO HOLD 116.00 108.00 3.9 1.5 134 13.2 21 2.0 6.7 6.7

Sources: Company data, Thanachart estimates
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AP(Thailand) Pcl (AP TB)

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

4Q25 N396 nldanaa

- BUY, Price Bt9.40, TP Bt10.20

Results Comment
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d’mm_idﬁw"limﬂﬂaﬂ@ JV 8aad 29% y-y Ada 690 aU. 3N
anudasnmInaulandeudamasnguinanlnalugalans
aanduwandnrwan

5@ presales 3 2025 LANAWENTEY 0.2% y-y 1 46.9 wu][
ganhama lagldusmyuainoea presales Tuuwasui
muI@] 26% yy \Ju 38.9 WAL, IINMIANEIMLLIANG
Yz presales AOWLARARI 50% y-y L1ARD 7.9 WHAL.

utlunadl 2025 atfi 0.52 L ndadu XD Tufl 6 wosAAN

LASMRUATBITUTUNI IR 21 WOBN1AN 2026

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 9,312 7,699 9,939 9,124 10,584 Revenue 16 14 101 37,345 39,771
Gross profit 3,119 2,584 3,047 2,921 3,343 Gross profit 14 7 100 11,895 12,979
SG&A 1,800 1,558 1,842 1,760 1,805 SG&A 3 0 98 6,965 7,636
Operating profit 1,319 1,027 1,206 1,161 1,537 Operating profit 32 17 102 4,930 5,343
EBITDA 1,384 1,089 1,266 1,220 1,592 EBITDA 30 15 102 5,166 5,606
Other income 93 60 89 59 73 Other income 23 (22) 90 281 333
Other expense 18 0 4 14 3) Other expense na na na 14 0
Interest expense 204 175 139 137 178 Interest expense 30 (13) 105 629 651
Profit before tax 1,189 912 1,153 1,069 1,435 Profit before tax 34 21 101 4,569 5,025
Income tax 243 192 232 229 289 Income tax 26 19 93 942 1,125
Equity & invest. income 341 143 86 315 146 Equity & invest. income (54) (57) 90 690 778
Minority interests 0 0 0 (0) 1 Minority interests na 2,931 na 1 0
Extraordinary items 6 0 0 0 0 Extraordinary items na na na 0 0
Net profit 1,293 864 1,006 1,154 1,292 Net profit 12 (0) 101 4,317 4,679
Normalized profit 1,287 864 1,006 1,154 1,292 Normalized profit 12 0 101 4,317 4,679
EPS (Bt) 0.41 0.27 0.32 0.37 0.41 EPS (Bt) 12 (0) 101 1.37 1.49
Normalized EPS (Bt) 0.41 0.27 0.32 0.37 0.41 Normalized EPS (Bt) 12 0 101 1.37 1.49
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 2,565 2,327 2,859 1,759 1,856 Sales grow th 0.3 (3.0) 15 (8.3) 13.7
A/C receivable 193 193 145 142 173 Operating profit grow th 3.9 (13.6) (22.5) (23.2) 16.6
Inventory 71,240 71,428 72,954 73,990 73,066 EBITDA grow th 3.1 (13.6) (22.2) (22.7) 15.0
Other current assets 899 1,568 1,189 809 1,170 Norm profit grow th (2.8) (14.3) (20.7) (16.0) 0.4
Investment 7,667 7,280 7,366 7,288 7,128 Norm EPS grow th (2.8) (14.3) (20.7) (16.0) 0.4
Fixed assets 205 189 177 186 182
Other assets 2,124 2,101 2,103 2,072 2,087 Gross margin 33.5 33.6 30.7 32.0 31.6
Total assets 84,893 85,087 86,793 86,245 85,661 Operating margin 14.2 13.3 12.1 12.7 14.5
S-T debt 11,118 11,221 11,989 10,288 9,673 EBITDA margin 14.9 14.1 127 13.4 15.0
A/C payable 2,641 2,725 3,039 2,932 2,665 Norm net margin 13.8 11.2 10.1 12.7 12.2
Other current liabilities 4,849 4,653 4,738 4,568 4,884
L-T debt 21,836 21,233 22,650 22,889 21,545 D/E (x) 0.8 0.7 0.8 0.7 0.7
Other liabilities 804 747 750 787 816 Net D/E (x) 0.7 0.7 0.7 0.7 0.6
Minority interest (20) (20) (20) (20) (16) Interest coverage (x) 6.8 6.2 9.1 8.9 8.9
Shareholders' equity 43,664 44,528 43,647 44,802 46,094 Interest rate 25 21 1.7 1.6 22
Working capital 68,792 68,896 70,060 71,200 70,573 Effective tax rate 20.4 21.0 20.2 214 20.2
Total debt 32,954 32,454 34,638 33,177 31,218 ROA 6.1 4.1 4.7 5.3 6.0
Net debt 30,389 30,126 31,779 31,418 29,362 ROE 12.0 7.8 9.1 10.4 11.4

Sources: Company data, Thanachart estimates
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Bangkok Airways Pcl (BA TB)

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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- BUY, Price Bt18.50, TP Bt16.50

Results Comment
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 5,646 7,419 5,127 5,871 5,684 Revenue (3) 1 105 24,101 23,135
Gross profit 1,065 2,982 1,130 1,742 1,141 Gross profit (34) 7 113 6,995 5,838
SG&A 740 1,013 842 804 710 SG&A (12) (4) 98 3,369 3,470
Operating profit 325 1,969 287 938 431 Operating profit (54) 33 131 3,625 2,367
EBITDA 715 2,346 686 1,340 834 EBITDA (38) 17 119 5,205 4,105
Other income 552 449 693 654 463 Other income (29) (16) 106 2,258 2,004
Other expense 0 1 1 0 1 Other expense 286 360 na 2 0
Interest expense 520 519 500 497 490 Interest expense (1) (6) 97 2,006 1,962
Profit before tax 356 1,898 480 1,094 404 Profit before tax (63) 13 137 3,875 2,410
Income tax 74 400 131 220 13 Income tax (94) (83) 134 763 482
Equity & invest. income 188 161 172 199 173 Equity & invest. income (13) (8) 89 705 822
Minority interests (2) (11) (4) (6) (10) Minority interests na na na (31) (10)
Extraordinary items 62 26 (115) (26) (122) Extraordinary items na na na (237) 0
Net profit 531 1,675 402 1,041 432 Net profit (59) (19) 116 3,549 2,739
Normalized profit 469 1,649 517 1,067 554 Normalized profit (48) 18 124 3,787 2,739
EPS (Bt) 0.25 0.80 0.19 0.50 0.21 EPS (Bt) (59) (19) 116 1.69 1.30
Normalized EPS (Bt) 0.22 0.79 0.25 0.51 0.26 Normalized EPS (Bt) (48) 18 124 1.80 1.30
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 8,236 8,694 8,649 8,820 8,820 Sales grow th 11.3 25 (0.9) (1.1) 0.7
A/C receivable 1,390 1,416 1,214 1,155 1,155 Operating profit grow th na 4.5 (25.0) 14.6 32.8
Inventory 507 492 490 493 493 EBITDA grow th na 3.1 (9.3) 11.6 16.7
Other current assets 6,052 3,703 1,768 675 675 Norm profit grow th na (8.9) (24.8) 23.9 18.1
Investment 25,671 25,662 24,920 25,038 25,038 Norm EPS grow th na (8.9) (24.8) 239 18.1
Fixed assets 7,654 7,713 7,664 7,795 7,795
Other assets 6,406 6,302 6,297 6,187 6,187 Gross margin 18.9 40.2 22.0 29.7 201
Total assets 55,917 53,982 51,002 50,161 50,161 Operating margin 5.8 26.5 5.6 16.0 7.6
S-T debt 2,294 2,156 2,121 2,165 2,165 EBITDA margin 12.7 31.6 13.4 22.8 14.7
A/C payable 1,997 1,863 1,692 1,632 1,632 Norm net margin 8.3 22.2 10.1 18.2 9.7
Other current liabilities 7,614 7,515 6,965 6,590 6,590
L-T debt 22,303 21,413 21,162 20,854 20,854 D/E (x) 1.6 15 1.7 16 16
Other liabilities 5,852 5,230 5,018 4,942 4,942 Net D/E (x) 1.0 0.9 1.0 1.0 1.0
Minority interest (75) (64) (59) (53) (53) Interest coverage (x) 1.4 4.5 14 27 17
Shareholders' equity 15,931 15,869 14,102 14,030 14,030 Interest rate 8.4 8.6 8.5 8.6 8.5
Working capital (99) 45 12 16 16 Effective tax rate 20.7 211 27.2 201 3.1
Total debt 24,597 23,569 23,282 23,020 23,020 ROA 3.3 12.0 3.9 8.4 4.4
Net debt 16,361 14,875 14,633 14,200 14,200 ROE 10.7 415 13.8 30.3 15.8

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Btm) q-9%  y-y% %2025F 2025A  2026F
Interest & dividend income 2,527 2,518 2,258 2,706 2,330  Interest & dividend income (14) 8) 100 9,812 10,003
Interest expense 834 813 817 785 748  Interest expense (5) (10) 99 3,161 2,940
Net interest income 1,693 1,706 1,442 1,921 1,583 Net interest income (18) (6) 101 6,651 7,063
Non-interest income 696 459 1,900 353 777 Non-interest income 120 12 100 3,489 2,613
Total income 2,388 2,165 3,342 2,274 2,360 Total income 4 1) 100 10,140 9,676
Operating expense 790 635 926 734 1,039 Operating expense 42 32 108 3,334 3,161
Pre-provisioning profit 1,598 1,530 2,415 1,540 1,321 Pre-provisioning profit (14) (17) 97 6,806 6,515
Provision for bad&doubtful debt 1,011 1,267 784 1,372 1,216 Provision for bad&doubtful debt (11) 20 107 4,639 4,391
Profit before tax 588 264 1,631 168 105 Profit before tax (37) (82) 81 2,167 2,123
Tax 93 55 359 31 6 Tax (80) (93) 84 452 425
Profit after tax 494 209 1,272 136 99 Profit after tax (27) (80) 80 1,715 1,698
Equity income 29 8 22 48 19  Equity income (60) (33) 242 97 60
Minority interests - - - - - Minority interests neg neg - -
Extra items - - - - - Extra items neg neg - -
Net profit 523 217 1,294 184 118 Net profit (36) (77) 83 1,812 1,758
Normalized profit 523 217 1,294 184 118 Normalized profit (36) 77) 83 1,812 1,758
PPP/share (Bt) 0.5 0.5 07 05 0.4  PPPishare (Bt) (14) 17) 97 2.1 2.0
EPS (Bt) 0.2 0.1 0.4 0.1 0.0 EPS(Bt) (36) (77) 83 0.6 0.5
Norm EPS (Bt) 0.2 0.1 0.4 0.1 0.0 Norm EPS (Bt) (36) (77) 83 0.6 0.5
BV/share (Bt) 13.7 13.7 13.8 13.9 13.9 BV/share (Bt) 0 2 14 13.9 14.0
0.43
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24  1Q25 2Q25 3Q25 4Q25
Cash and Interbank 1,750 1,117 1,934 1,428 2,121 Gross loan purchased (Y TD) 3.9 (0.3) (3.8) (4.7) (5.0)
Other liquid items - - - - - Gross loan purchased (g-q) (0.6) (0.3) (3.5) (0.9) (0.4)
Total liquid items 1,750 1,117 1,934 1,428 2121 Borrow ing grow th (YTD) 3.7 (2.2) (4.8) (6.4) (6.2)
Gross loans and accrued interes: 1,819 1,834 1,817 1,849 2,067  Borrow ing grow th (g-q) 1.3 (2.2) (2.7) (1.7) 0.2
Provisions 1,095 1,080 1,111 1,135 1,223 Non-interest income (y-y) 8.1 (16.4) 132.9 (32.6) 11.7
Net loans 538 565 597 605 724 Non-interest income (g-q) 32.9 (34.0) 313.8 (81.4) 120.3
Fixed assets 38,771 39,053 40,090 40,938 41,764  Avg cost of fund 3.58 3.50 3.60 3.54 3.40
Other assets 22,072 22,169 21,893 22,457 22,952 NI/ operating income 70.9 78.8 431 84.5 67.1
Total assets 140,635 138,813 136,597 135,330 136,028  Non-Il/ operating income 29.1 21.2 56.9 15.5 329
Accrued interest payable 698 817 655 809 583  Normalized net margin 21.9 10.0 38.7 8.1 5.0
Provisions for employee benefits 791 758 773 787 786  Cost-to-income 33.1 29.3 27.7 32.3 44.0
Total liquid items 1,489 1,575 1,428 1,596 1,369  Pretax Profits/ total assets 1.7 0.8 4.8 0.5 0.3
Lease liabilities - 7 9 8 8  Pretax Profits / total equity 53 2.4 14.6 1.5 0.9
Borrow ings 93,912 91,873 89,421 87,912 88,076  Avg assets/avg equity (leverage) 1.5 1.5 1.5 1.5 1.5
Other liabilities 1,009 931 1,146 997 1,669 ROA 1.5 0.6 3.8 0.5 0.3
Minority interest - - - - - ROE 4.7 2.0 11.6 1.6 1.0
Shareholders' equity 44,225 44,435 44,602 44,825 44,914  Receivables to borrow ing ratio 1.2 1.2 1.2 1.2 1.2
Total Liabilities & Equity 140,635 138,813 136,597 135,330 136,028  Debt to equity ratio 2.1 2.1 2.0 2.0 2.0

Sources: Company data, Thanachart estimates
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- BUY, Price Bt5.85, TP Bt6.00

Results Comment
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Btm) q-q% y-y% % 2025F 2025A 2026F
Revenue 46,527 43,584 40,959 43,878 45,002 Revenue 3 3) 109 173,423 170,196
Gross profit 11,831 9,640 8,377 9,042 12,269 Gross profit 36 4 108 39,329 43,975
SG&A 9,548 7,295 7,536 7,520 9,730 SG&A 29 2 114 32,080 29,121
Operating profit 2,282 2,345 842 1,523 2,539 Operating profit 67 1" 85 7,249 14,854
EBITDA 6,834 6,768 6,923 5,741 8,265 EBITDA 44 21 93 27,697 35,356
Other income 1,046 1,191 1,168 2,000 1,137 Other income (43) 9 123 5,496 3,495
Other expense 0 0 0 0 0 Other expense na 0
Interest expense 3,156 2,851 3,046 2,904 3,061 Interest expense 5 3) 100 11,862 11,298
Profit before tax 172 686 (1,037) 619 615 Profit before tax 1) 257 77 883 7,050
Income tax 1,042 1,132 717 570 (44) Income tax na na 88 2,375 5,506
Equity & invest. income 1,287 902 1,623 1,508 132 Equity & invest. income 91) (90) 80 4,166 5,185
Minority interests (1,060) (882) (658) (756) (736) Minority interests na na 98 (3,033) (2,589)
Extraordinary items (1,698) (57) (157) 255 (1,706) Extraordinary items na na (4,145) (1,666) 0
Net profit (2,341) (483) (945) 1,055 (1,651) Net profit na na (329) (2,025) 4,141
Normalized profit (643) (426) (788) 800 55 Normalized profit (93) na (62) (359) 4,141
EPS (Bt) (0.23) (0.05) (0.09) 0.11 (0.16) EPS (Bt) na na (329) (0.20) 0.41
Normalized EPS (Bt) (0.06) (0.04) (0.08) 0.08 0.01 Normalized EPS (Bt) (93) na (62) (0.04) 0.41
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 54,232 51,287 52,986 47,093 56,414 Sales growth 3.0 12.3 (17.4) (5.8) (3.3)
A/C receivable 16,737 16,381 14,082 15,319 16,751 Operating profit growth (38.0) 1,184.3 (83.8) (51.1) 11.2
Inventory 4,973 5,573 7,033 5,643 6,084 EBITDA growth (19.3) 394 (38.2) (37.6) 20.9
Other current assets 17,542 16,554 20,467 23,421 23,343 Norm profit growth na na na na na
Investment 85,733 81,620 82,541 82,934 73,687 Norm EPS growth na na na na na
Fixed assets 145,492 145,459 142,118 154,921 152,556
Other assets 96,718 105,759 98,541 103,296 111,471 Gross margin 254 221 20.5 206 27.3
Total assets 421,427 422,633 417,767 432,627 440,306 Operating margin 4.9 54 21 3.5 5.6
S-T debt 61,181 37,634 35,801 62,290 55,110 EBITDA margin 14.7 15.5 16.9 13.1 18.4
A/C payable 4,774 5,686 5,068 5,371 5518 Norm net margin (1.4) (1.0) (1.9) 1.8 0.1
Other current liabilities 25,682 49,554 46,629 26,596 25,570
L-T debt 148,618 151,145 155517 157,550 178,467 DI/E (x) 13 1.2 12 14 15
Other liabilities 21,385 21,125 21,259 21,673 21,098 Net D/E (x) 1.0 0.9 0.9 11 11
Minority interest 46,884 46,892 44,942 48,322 44,003 Interest coverage (x) 22 24 23 20 27
Shareholders' equity 112,903 110,597 108,551 110,824 110,540 Interest rate 6.1 5.7 6.4 5.7 54
Working capital 16,936 16,268 16,047 15,591 17,317 Effective tax rate 605.0 165.0 (69.1) 922 (7.1)
Total debt 209,800 188,779 191,318 219,840 233,577 ROA (0.6) (04) 0.7) 0.8 0.1
Net debt 155,568 137,492 138,332 172,747 177,163 ROE (2.2) (1.5) (2.9) 29 0.2

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-Y% % 2025F 2025A 2026F
Revenue 5,178 7,106 6,557 7,450 6,737 Revenue (10) 30 95 27,850 30,963
Gross profit (246) 811 9260 1,129 1,641 Gross profit 45 na 104 4,541 4,613
SG&A 476 491 467 426 538 SG&A 26 13 101 1,922 1,944
Operating profit (722) 320 493 703 1,103 Operating profit 57 na 107 2,619 2,669
EBITDA (288) 756 917 1,119 1,519 EBITDA 36 na 95 4,311 4,788
Other income 729 631 458 341 (229) Other income na na 71 1,202 1,471
Other expense 0 0 0 0 0 Other expense na 0
Interest expense 716 647 624 617 585 Interest expense (5) (18) 97 2,473 2,278
Profit before tax (708) 303 327 428 289 Profit before tax (32) na 86 1,348 1,862
Income tax (144) 110 50 83 83 Income tax 1 na 115 327 372
Equity & invest. income 923 503 1,237 1,129 (199) Equity & invest. income na na 68 2,670 4,098
Minority interests 462 99 (181) (257) (86) Minority interests na na 48 (425) (1,200)
Extraordinary items (1,867) (221) (61) (56) 97 Extraordinary items na na na (240) 0
Net profit (1,047) 574 1,272 1,161 19 Net profit (98) na 70 3,026 4,388
Normalized profit 820 795 1,333 1,217 (78) Normalized profit na na 76 3,266 4,388
EPS (Bt) (0.34) 0.19 0.42 0.38 0.01 EPS (Bt) (98) na 70 0.99 1.44
Normalized EPS (Bt) 0.27 0.26 0.44 0.40 (0.03) Normalized EPS (Bt) na na 75 1.07 1.44
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 7,591 6,390 6,716 6,116 6,513 Sales grow th 12.3 5.3 (6.6) 8.3 30.1
A/C receivable 2,172 2,199 2,312 2,347 2,177 Operating profit grow th na (2.2) 33.0 641.5 na
Inventory 1,519 997 1,430 1,480 1,329 EBITDA grow th na (3.1) 9.4 107.8 na
Other current assets 1,427 2,353 1,904 2,782 2,488 Norm profit grow th 874.7 715 7.5 51.8 na
Investment 47,790 44,761 45,164 45,001 43,963 Norm EPS grow th 874.7 715 7.5 51.8 na
Fixed assets 35,637 35,243 33,544 33,076 32,252
Other assets 1,546 4,899 5,111 5,815 5,758 Gross margin (4.8) 1.4 14.6 15.2 24.4
Total assets 97,683 96,842 96,181 96,617 94,481 Operating margin (13.9) 4.5 7.5 9.4 16.4
S-T debt 6,928 5,744 9,130 8,438 10,857 EBITDA margin (5.6) 10.6 14.0 15.0 22.5
A/C payable 131 140 136 79 125 Norm net margin 15.8 11.2 20.3 16.3 (1.2)
Other current liabilities 3,574 3,461 2,771 3,982 2,400
L-T debt 32,297 32,093 29,475 28,562 27,338 D/E (x) 0.7 0.7 0.7 0.7 0.7
Other liabilities 263 510 547 381 315 Net D/E (x) 0.6 0.6 0.6 0.6 0.6
Minority interest 4,861 4,536 4,679 5,335 5,050 Interest coverage (x) (0.4) 12 15 1.8 26
Shareholders' equity 49,629 50,359 49,443 49,840 48,396 Interest rate 7.4 6.7 6.5 6.5 6.2
Working capital 3,560 3,056 3,605 3,748 3,381 Effective tax rate 20.3 36.3 15.4 19.3 28.8
Total debt 39,225 37,836 38,606 37,001 38,195 ROA 3.4 3.3 5.5 5.0 (0.3)
Net debt 31,633 31,447 31,890 30,885 31,681 ROE 6.6 6.4 10.7 9.8 (0.6)

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 9,482 11,970 10,813 11,000 10,494 Revenue (5) 11 104 44,277 45,743
Gross profit 751 991 927 941 794 Gross profit (16) 6 104 3,653 3,797
SG&A 596 556 534 583 662 SG&A 14 11 99 2,334 2,379
Operating profit 155 435 393 358 133 Operating profit (63) (14) 113 1,318 1,418
EBITDA 374 662 638 599 370 EBITDA (38) (1) 101 2,268 2,407
Other income 102 141 455 405 258 Other income (36) 152 110 1,259 1,144
Other expense 0 0 0 0 0 Other expense
Interest expense 671 507 551 546 497 Interest expense (©)] (26) 96 2,100 1,859
Profit before tax (414) 69 297 218 (107) Profit before tax na na 362 477 703
Income tax 38 35 32 27 14 Income tax (47) (62) 80 109 141
Equity & invest. income 632 267 594 743 557 Equity & invest. income (25) (12) 107 2,160 2,133
Minority interests (18) (19) 4 (8) (5) Minority interests na na na (27) (70)
Extraordinary items (333) 0 0 814 13 Extraordinary items (98) na 165 827 0]
Net profit (171) 282 863 1,739 444 Net profit (74) na 136 3,328 2,625
Normalized profit 162 282 863 925 431 Normalized profit (53) 166 129 2,501 2,625
EPS (Bt) (0.10) 0.17 0.51 1.03 0.26 EPS (Bt) (74) na 136 1.96 1.55
Normalized EPS (Bt) 0.10 0.17 0.51 0.55 0.25 Normalized EPS (Bt) (53) 166 129 1.48 1.55
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 10,188 11,924 12,930 11,239 9,770 Sales grow th 5.6 25.7 16.6 16.4 10.7
A/C receivable 5,472 6,457 6,117 6,972 6,615 Operating profit grow th 124.6 7.7 118.6 109.4 (14.4)
Inventory 11,710 8,858 6,073 4,230 4,305 EBITDA grow th 14.2 44 .4 65.2 55.3 (1.2)
Other current assets 18,783 19,278 19,357 22,535 29,523 Norm profit grow th 3.7 133.3 76.8 37.1 165.9
Investment 45,718 47,758 50,188 50,049 51,385 Norm EPS grow th 3.7 133.3 76.8 37.1 165.9
Fixed assets 9,520 9,355 9,182 9,002 8,982
Other assets 11,710 12,465 12,547 12,522 6,495 Gross margin 7.9 8.3 8.6 8.6 7.6
Total assets 113,102 116,095 116,395 116,550 117,075 Operating margin 1.6 3.6 3.6 3.3 1.3
S-T debt 16,395 17,812 14,135 12,994 12,407 EBITDA margin 3.9 55 5.9 54 3.5
A/C payable 4,376 6,203 5,210 6,227 6,365 Norm net margin 1.7 2.4 8.0 8.4 4.1
Other current liabilities 24,864 22,699 23,064 25,442 31,152
L-T debt 38,009 40,234 44,309 40,336 35,329 D/E (x) 21 2.2 22 1.9 1.7
Other liabilities 2,979 2,811 2,927 2,980 3,131 Net D/E (x) 1.7 1.8 1.7 1.5 1.3
Minority interest 569 584 542 549 544 Interest coverage (x) 0.6 1.3 1.2 1.1 0.7
Shareholders' equity 25,910 25,752 26,208 28,023 28,148 Interest rate 5.1 3.6 3.8 3.9 3.9
Working capital 12,806 9,113 6,981 4,976 4,555 Effective tax rate (9.1) 50.7 10.8 12.5 (13.6)
Total debt 54,403 58,046 58,443 53,330 47,736 ROA 0.6 1.0 3.0 3.2 1.5
Net debt 44,215 46,122 45,513 42,091 37,966 ROE 2.5 4.4 13.3 13.6 6.1

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 148,509 144,175 147,595 138,565 140,799 Revenue 2 (5) 99 571,135 589434
Gross profit 20,544 26,482 28,777 21,794 18,746 Gross profit (14) 9) 101 95,800 78,719
SG&A 12,873 12,241 13,042 11,690 13,614 SG&A 16 6 100 50,586 51,035
Operating profit 7,671 14,242 15,735 10,104 5,132 Operating profit (49) (33) 102 45,213 27,684
EBITDA 14,215 20,448 22,017 16,279 11,567 EBITDA (29) (19) 93 70,310 60,341
Other income 1,041 1,133 1,111 1,065 1477 Other income 39 42 116 4,786 3,888
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 6,086 6,092 6,015 6,107 5,874 Interest expense 4) (3) 101 24,089 22,324
Profit before tax 2,625 9,283 10,831 5,062 735 Profit before tax (85) (72) 104 25,911 9,248
Income tax 2,018 3,255 2,854 1,599 926 Income tax (42) (54) 87 8,635 3,699
Equity & invest. income 3,900 3,443 3,587 2,463 1,627 Equity & invest. income (34) (58) 84 11,121 14,084
Minority interests (480) (1,081) (1,002) (940) (424) Minority interests na na 160 (3,447) (2,826)
Extraordinary items 146 159 (185) 201 72 Extraordinary items (64) (50) na 247 0
Net profit 4,173 8,549 10,377 5,186 1,085 Net profit (79) (74) 97 25,197 16,807
Normalized profit 4,026 8,390 10,562 4,986 1,013 Normalized profit (80) (75) 96 24,950 16,807
EPS (Bt) 0.50 1.02 1.23 0.62 0.13 EPS (Bt) (79) (74) 97 2.99 2.00
Normalized EPS (Bt) 0.48 1.00 1.26 0.59 0.12 Normalized EPS (Bt) (80) (75) 96 297 2.00
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 24,944 35,277 26,814 25,750 23,371 Sales growth 0.8 3.0 (1.3) (2.9) (5.2)
A/C receivable 40,674 41,202 41,408 40,734 41,034 Operating profit growth na 173.2 374 0.9 (33.1)
Inventory 64,771 64,939 59,046 60,375 61,311 EBITDA growth 384.7 78.4 22.4 (1.0) (18.6)
Other current assets 69,671 70,532 69,253 68,842 66,038 Norm profit growth na 888.7 55.6 (31.5) (74.8)
Investment 289,789 292,382 274,811 281,452 261,115 Norm EPS growth na 888.7 55.6 (31.5) (74.8)
Fixed assets 255585 259,994 257,166 253,579 251,750
Other assets 131,290 133,278 142,954 136,890 157,178 Gross margin 13.8 18.4 19.5 15.7 133
Total assets 876,724 897,603 871,452 867,623 861,796 Operating margin 52 9.9 10.7 7.3 3.6
S-T debt 197,609 192630 198258 219732 213,220 EBITDA margin 9.6 14.2 14.9 17 8.2
A/C payable 34,840 35,654 33,678 34,481 37,985 Norm net margin 2.7 5.8 7.2 3.6 0.7
Other current liabilities 30,885 29,978 32,394 33,711 34,753
L-T debt 260,642 268,945 283,503 264,125 264,920 D/E (x) 16 1.5 1.8 1.9 1.9
Other liabilities 59,525 60,701 60,127 59,710 59,059 Net D/E (x) 15 14 17 1.8 1.8
Minority interest 47,183 48,270 19,945 19,069 19,108 Interest coverage (X) 23 3.4 3.7 27 20
Shareholders' equity 246,041 261,426 243,548 236,794 232,752 Interest rate 5.3 5.3 5.1 5.1 4.9
Working capital 70,606 70,487 66,776 66,629 64,359 Effective tax rate 76.9 35.1 26.4 31.6 125.9
Total debt 458,251 461,575 481,761 483,857 478,140 ROA 19 3.8 4.8 23 0.5
Net debt 433,307 426,298 454,947 458,107 454,769 ROE 6.6 13.2 16.7 8.3 1.7

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025 2026F
Revenue 1,516 1,537 1,517 1,608 1,744 Revenue 8 15 101 6,403 7,059
Gross profit 1,416 1,379 1,381 1,433 1,521 Gross profit 6 7 105 5,711 6,282
SG&A 264 242 229 240 314 SG&A 31 19 106 1,024 1,044
Operating profit 1,152 1,137 1,152 1,194 1,206 Operating profit 1 5 99 4,687 5,238
EBITDA 1,152 1,137 1,152 1,194 1,206 EBITDA 1 5 929 4,687 5,238
Other income 13 8 7 5 13 Other income 145 (4) 99 33 36
Other expense Other expense
Interest expense 158 158 154 192 238 Interest expense 24 50 107 2,250 830
Profit before tax 1,007 988 1,005 1,007 981 Profit before tax (3) (3) 97 2,469 4,445
Income tax Income tax
Equity & invest. income Equity & invest. income
Extraordinary items (629) (80) (187) (756) 504 Extraordinary items na na 28 992 (157)
Net Investment Income 378 908 818 251 1,485 Net Investment Income 493 293 155 3,461 4,289
Norm Net Invest. Income 1,007 988 1,005 1,007 981 Norm Net Invest. Income 3) 3) 97 2,469 4,445
EPS (Bt) 0.15 0.25 0.23 0.07 0.41 EPS (Bt) 493 179 155 0.96 1.18
Normalized EPS (Bt) 0.39 0.27 0.28 0.28 0.27 Normalized EPS (Bt) (3) (31) 97 0.68 1.23
Balance Sheet Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & equivalent 1,444 1,851 1,799 1,909 1,678 Sales grow th 1.0 1.1 15 7.0 15.1
S-T investments Operating profit grow th (0.9) (5.6) (2.8) (1.1) 4.7
A/C receivable 259 265 263 269 274 EBITDA grow th (0.9) (5.6) (2.8) (1.1) 4.7
Other Norm profit grow th (1.0) (7.4) (4.7) (2.4) (2.6)
Investment & Loans 90,093 90,211 91,097 91,127 92,357 Norm EPS grow th (1.0) (34.3) (32.4) (30.8) (30.9)
Fixed assets
Other assets 306 266 225 405 373  Gross margin 934 89.7 91.0 89.1 87.2
Total assets 92,102 92,593 93,383 93,709 94,681 Operating margin 76.0 74.0 76.0 74.2 69.2
S-T debt EBITDA margin 76.0 74.0 76.0 74.2 69.2
A/C payable 220 193 213 245 289 Norm net margin 66.4 64.3 66.2 62.6 56.2
Other current liabilities
L-T debt 45,890 46,336 46,885 48,047 48,155 D/E (x) 1.1 1.1 1.1 1.2 12
Other liabilities 2,674 2,715 2,743 2,788 2,763 Net D/E (x) 1.1 1.1 1.1 1.1 1.1
Minority interest Interest coverage (x) 1.4 1.4 13 16 1.9
Net Assets 42,693 42,637 42,492 41,765 42,254 Effective tax rate - - - - -
Net debt 45,071 45,197 46,136 47,002 47,698 ROA 4.4 4.3 4.3 4.3 4.2
Avg outstanding units (shrs) 2,568 3,621 3,621 3,621 3,621 ROE 9.4 9.3 9.4 9.6 9.3

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25  (Btm) q-9% y-y% %2025F  2025A 2026F

Revenue 3,683 3,541 3,793 3,884 3,891 Revenue 0 6 101 15,109 15,356

Gross profit 2,466 2,353 2,474 2,482 2,457 Gross profit 1) (0) 97 9,766 10,289
SG&A 2,144 2,147 2,211 2,267 2,390 SG&A 5 11 102 9,015 9,106
Operating profit 322 206 263 214 68 Operating profit (68) (79) 64 751 1,183
EBITDA 804 669 721 658 541 EBITDA (18) (33) 82 2,590 3,441

Other income 141 92 91 80 74 Other income (8) (48) 74 336 471

Other expense 0 0 0 0 0 Other expense

Interest expense 25 25 24 22 22 Interest expense (1 (11) 185 92 68

Profit before tax 439 273 330 272 120 Profit before tax (56) (73) 63 995 1,586

Income tax 85 41 57 46 20 Income tax (57) (77) 67 164 244

Equity & invest. income 8 2 2 0 2 Equity & invest. income 269 (78) 70 6 8

Minority interests (8) (1 1 (0) 1 Minority interests na na na 1 (20)

Extraordinary items 0 0 0 0 0 Extraordinary items

Net profit 353 234 276 226 103 Net profit (55) (71) 63 838 1,330
Normalized profit 353 234 276 226 103 Normalized profit (55) (71) 63 838 1,330

EPS (Bt) 0.38 0.25 0.30 0.25 0.11 EPS (Bt) (55) (71) 63 0.91 1.44

Normalized EPS (Bt) 0.38 0.25 0.30 0.25 0.11 Normalized EPS (Bt) (55) (71) 63 0.91 1.44

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25

Cash & ST investment 6,449 6,608 6,347 6,102 6,469 Sales grow th (8.9) (10.3) (7.6) 55 5.6

A/C receivable 133 160 150 128 115 Operating profit grow th (41.8) (40.0) (36.2) (30.0) (79.0)

Inventory 368 337 434 553 555 EBITDA grow th (22.6) (20.5) (19.8) (16.2) (32.7)

Other current assets 132 96 119 120 165 Norm profit grow th (30.6) (32.6) (31.2) (33.7) (71.0)

Investment 873 874 896 896 914  NormEPS growth (30.6) (32.6) (31.2) (33.7) (71.0)

Fixed assets 4,409 4,355 4,307 4,379 4,698

Other assets 7,008 6,864 6,578 6,298 6,108 Gross margin 67.0 66.5 65.2 63.9 63.2

Total assets 19,372 19,295 18,831 18,475 19,024 Operating margin 8.7 5.8 6.9 5.5 1.7

S-T debt 24 26 29 31 31 EBITDA margin 21.8 18.9 19.0 16.9 13.9

A/C payable 1,307 1,014 1,267 1,307 1,512 Norm net margin 9.6 6.6 7.3 5.8 2.6

Other current liabilities 1,308 1,357 1,283 1,190 1,220

L-T debt 0 0 0 0 0 D/E (x) 0.0 0.0 0.0 0.0 0.0

Other liabilities 2,933 2,863 2,847 2,766 2,979 Net D/E (x) (0.5) (0.5) (0.5) (0.5) (0.5)

Minority interest 371 372 371 371 370 Interest coverage (x) 32.8 27.0 30.4 29.9 24.9
Shareholders' equity 13,429 13,663 13,035 12,809 12,912 Interest rate 401.4 393.7 346.4 294.7 281.0

Working capital (807) (517) (683) (626) (843) Effective tax rate 194 14.9 17.4 16.9 16.6

Total debt 24 26 29 31 31 ROA 74 4.8 58 4.9 22

Net debt (6,425)  (6,582) (6,318)  (6,070)  (6,439) ROE 10.6 6.9 8.3 7.0 3.2

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 6,595 5,367 6,204 5,341 10,169 Revenue 90 54 86 27,082 24,572
Gross profit 1,036 1,463 1,321 1,383 1,778 Gross profit 29 72 122 5,945 5,271
SG&A 1,089 827 784 659 1,012 SG&A 54 7) 177 3,282 1,867
Operating profit (53) 636 537 724 766 Operating profit 6 na 88 2,662 3,404
EBITDA 885 1,554 1,472 1,678 1,666 EBITDA 1) 88 94 6,370 6,892
Other income 506 388 409 333 810 Other income 143 60 122 1,940 1,400
Other expense Other expense na 0
Interest expense 1,123 1,017 1,021 1,092 1,202 Interest expense 10 7 95 4,332 4,856
Profit before tax (671) 7 (74) (35) 373 Profit before tax na na 467 271 (52)
Income tax 149 472 62 170 (129) Income tax na na 3,095 575 0
Equity & invest. income 1,532 1,468 2,287 2,321 1,063 Equity & invest. income (54) (31) 88 7,139 8,918
Minority interests 87 (37) (66) (101) (444) Minority interests na na 404 (647) (338)
Extraordinary items (158) 254 (27) 153 (346) Extraordinary items na na na 34 0
Net profit 642 1,220 2,057 2,168 775 Net profit (64) 21 78 6,220 8,528
Normalized profit 800 966 2,084 2,015 1,121 Normalized profit (44) 40 77 6,187 8,528
EPS (Bt) 0.29 0.56 0.95 1.00 0.36 EPS (Bt) (64) 21 78 2.86 3.92
Normalized EPS (Bt) 0.37 0.44 0.96 0.93 0.52 Normalized EPS (Bt) (44) 40 77 2.84 3.92
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 8,930 8,359 7,584 7,857 14,253 Sales grow th (18.4) (43.2) (24.0) (40.1) 54.2
A/C receivable 4,237 3,854 4,659 4,454 7,138 Operating profit grow th na (15.8) (34.4) (31.8) na
Inventory 2,446 2,336 2,350 2,302 2,653 EBITDA grow th (28.2) (13.4) (21.1) (18.8) 88.3
Other current assets 10,432 11,329 12,383 12,916 12,293 Norm profit grow th 156.8 6.0 (3.5) (2.3) 40.2
Investment 86,945 9,539 84,024 83,576 79,689 Norm EPS grow th 156.8 6.0 (3.5) (2.3) 40.2
Fixed assets 46,585 46,262 47,429 46,985 46,472
Other assets 54,763 132,463 54,180 53,338 75,506 Gross margin 15.7 27.3 21.3 25.9 17.5
Total assets 214,337 214,142 212,609 211,428 238,004 Operating margin (0.8) 11.8 8.7 13.5 7.5
S-T debt 17,589 23,778 25,281 24,274 23,321 EBITDA margin 13.4 28.9 23.7 314 16.4
A/C payable 3,956 2,517 4,291 3,464 5,632 Norm net margin 121 18.0 33.6 37.7 11.0
Other current liabilities 1,495 1,285 1,337 745 776
L-T debt 72,495 67,236 65,992 66,956 87,650 D/E (x) 0.8 0.9 0.9 0.9 1.0
Other liabilities 12,427 12,331 12,209 12,654 12,978 Net D/E (x) 0.8 0.8 0.8 0.8 0.9
Minority interest 8,992 8,988 8,614 8,644 14,195 Interest coverage (x) 0.8 1.5 14 1.5 14
Shareholders' equity 97,382 98,007 94,885 94,691 93,451 Interest rate 4.9 4.5 4.5 4.8 4.8
Working capital 2,727 3,673 2,719 3,292 4,158 Effective tax rate (22.1) 6,745.8 (84.0)  (484.7) (34.5)
Total debt 90,084 91,015 91,273 91,230 110,972 ROA 1.5 1.8 3.9 3.8 2.0
Net debt 81,155 82,655 83,688 83,373 96,718 ROE 3.4 4.0 8.6 8.5 4.8

Sources: Company data, Thanachart estimates
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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 1,377 1,142 1,548 1,349 1,214 Revenue (10) (12) 99 5,253 5,499
Gross profit 638 526 686 586 528 Gross profit (10) (17) 99 2,326 2,428
SG&A 475 289 422 390 397 SG&A 2 (16) 102 1,498 1,520
Operating profit 164 237 263 196 132 Operating profit (33) (20) 94 828 909
EBITDA 230 302 330 263 197 EBITDA (25) (14) 98 1,092 1,182
Other income 57 37 32 26 26 Other income 2 (54) 95 120 127
Other expense 0 0 0 0 0 Other expense
Interest expense 0 0 0 0 1 Interest expense 47 20 55 2 4
Profit before tax 221 273 295 222 158 Profit before tax (29) (29) 95 947 1,032
Income tax 31 48 47 36 33 Income tax (8) 6 99 163 155
Equity & invest. income 3) 0 1 0 0 Equity & invest. income 12 na na 2 1)
Minority interests (7) (4) (8) (7) (8) Minority interests na na na (25) (24)
Extraordinary items 9 3 5 4 4 Extraordinary items (9) (60) na 15 0
Net profit 189 224 248 183 121 Net profit (34) (36) 96 776 852
Normalized profit 180 221 243 179 118 Normalized profit (34) (35) 94 761 852
EPS (Bt) 0.61 0.73 0.80 0.59 0.39 EPS (Bt) (34) (36) 95 2.54 278
Normalized EPS (Bt) 0.58 0.72 0.79 0.58 0.38 Normalized EPS (Bt) (34) (35) 93 2.49 2.78
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 1,775 1,665 1,024 1,091 1,218 Sales grow th 13.9 (37.8) (22.5) (13.9) (11.9)
A/C receivable 602 604 721 656 580 Operating profit grow th 12.7 (38.8) (40.3) (34.2) (19.5)
Inventory 234 355 286 283 317 EBITDA grow th 22.0 (30.5) (34.0) (27.3) (14.2)
Other current assets 86 49 53 23 18 Norm profit grow th 19.6 (39.5) (39.0) (37.8) (34.7)
Investment 76 76 77 77 78 Norm EPS grow th 19.6 (39.5) (39.0) (37.8) (34.7)
Fixed assets 2,881 3,050 3,073 3,078 3,076
Other assets 266 283 279 283 300  Gross margin 46.4 46.0 443 435 43.5
Total assets 5,921 6,082 5,513 5,490 5,587  Operating margin 1.9 20.7 17.0 14.5 10.9
S-T debt 2 0 0 0 0 EBITDA margin 16.7 26.5 21.3 19.5 16.2
A/C payable 1,100 986 925 824 852 Norm net margin 13.1 19.3 15.7 13.3 9.7
Other current liabilities 190 216 153 100 118
L-T debt 0 0 0 0 0 D/E (x) 0.0 - - - -
Other liabilities 138 165 170 173 159  Net D/E(x) (0.4) (0.4) (0.2) (0.2) (0.3)
Minority interest 99 103 109 116 123 Interest coverage (x) 496.4 687.0 828.4 700.2 356.0
Shareholders' equity 4,392 4,613 4,156 4,278 4,335 Interest rate 75.6 143.7 na na na
Working capital (263) (27) 83 114 45 Effective tax rate 14.0 17.6 15.9 16.0 20.8
Total debt 2 0 0 0 0 ROA 124 14.7 16.8 13.0 8.5
Net debt (1,773) (1,665) (1,024) (1,091) (1,218) ROE 16.8 19.6 222 17.0 10.9

Sources: Company data, Thanachart estimates
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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 50,770 50,274 43,312 42,923 46,933 Revenue 9 (8) 98 183,442 192,027
Gross profit 18,195 14,690 10,874 9,578 8,986 Gross profit (6) (51) 89 44,129 47,288
SG&A 2,207 2,388 2,209 2,492 3,037 SG&A 22 38 108 10,126 9,773
Operating profit 15,988 12,303 8,665 7,086 5,949 Operating profit (16) (63) 85 34,003 37,514
EBITDA 19,464 15,379 11,892 10,922 9,802 EBITDA (10) (50) 90 47,994 52,138
Other income 1,458 1,351 1,516 1,486 1,534 Other income 3 5 91 5,886 6,252
Other expense 0 0 0 0 0 Other expense
Interest expense 4,549 3,481 3,392 3,137 3,144 Interest expense 0 (31) 100 13,154 12,651
Profit before tax 12,898 10,172 6,789 5,435 4,338 Profit before tax (20) (66) 80 26,735 31,116
Income tax 363 1 1 6 (2,481) Income tax na na na (2,473) 156
Equity & invest. income 9 32 1) (8) 10 Equity & invest. income na 14 53 34 65
Minority interests 7) (8) (10) (8) (5) Minority interests na na na (30) (35)
Extraordinary items (54,666) (364) 5,346 (1,001) (2,283) Extraordinary items na na na 1,697 0
Net profit (42,129) 9,832 12,124 4,413 4,541 Net profit 3 na 93 30,910 30,990
Normalized profit 12,537 10,196 6,778 5,415 6,824 Normalized profit 26 (46) 88 29,213 30,990
EPS (Bt) (1.82) 0.42 0.43 0.16 0.16 EPS (Bt) 3 na 99 1.09 1.09
Normalized EPS (Bt) 0.54 0.44 0.24 0.19 0.24 Normalized EPS (Bt) 26 (55) 94 1.03 1.09
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 84,212 92,526 82,693 84,703 78,579 Sales grow th 18.7 12.0 0.8 (3.6) (7.6)
A/C receivable 13,973 15,594 14,099 15,426 12,294 Operating profit grow th 95.6 23.6 76.3 64.5 (62.8)
Inventory 4,000 4,296 4,491 4,692 5,061 EBITDA grow th 72.2 19.0 45.6 43.0 (49.6)
Other current assets 32,824 34,036 39,657 40,506 47,565 Norm profit grow th 83.3 58.4 464.6 306.7 (45.6)
Investment 682 707 695 688 698 Norm EPS grow th (82.7) (85.1) (56.5) (68.6) (55.4)
Fixed assets 37,025 36,458 44,080 43,148 42,356
Other assets 119,792 114,136 111,975 110,568 117,506 Gross margin 35.8 29.2 251 22.3 191
Total assets 292,508 297,753 297,691 299,730 304,059 Operating margin 31.5 24.5 20.0 16.5 12.7
S-T debt 0 0 430 493 986 EBITDA margin 38.3 30.6 27.5 254 20.9
A/C payable 28,311 29,673 29,983 28,947 29,393 Norm net margin 24.7 20.3 15.6 126 14.5
Other current liabilities 48,276 44,943 47,892 48,033 47,208
L-T debt 38,134 38,694 38,842 39,376 39,494 D/E (x) 0.8 0.7 0.6 0.6 0.5
Other liabilities 132,199 129,005 112,987 110,904 111,066 Net D/E (x) (1.0) (1.0 (0.6) (0.6) (0.5)
Minority interest 79 86 65 73 78 Interest coverage (x) 4.3 4.4 3.5 3.5 3.1
Shareholders' equity 45,510 55,353 67,492 71,904 75,834 Interest rate 30.2 36.2 34.8 31.7 31.3
Working capital (10,338) (9,783) (11,393) (8,830) (12,038) Effective tax rate 2.8 0.0 0.0 0.1 (57.2)
Total debt 38,134 38,694 39,272 39,869 40,480 ROA 18.0 13.8 9.1 7.3 9.0
Net debt (46,078) (53,832) (43,421) (44,834) (38,099) ROE 573.2 80.9 44.1 31.1 37.0

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% Y-y% % 2025F 2025A 2026F
Revenue 3,684 4,704 3,333 1,933 5,295 Revenue 174 44 105 15,265 16,350
Gross profit 2,090 2,765 1,576 993 2,097 Gross profit 111 1] 98 7,431 8,283
SG&A 653 607 518 465 905 SG&A 95 39 109 2,496 2,472
Operating profit 1,436 2,158 1,058 527 1,192 Operating profit 126 7) 94 4,935 5,811
EBITDA 1,690 2,409 1,315 786 1,454 EBITDA 85 (14) 95 5,964 6,864
Other income 346 93 286 271 518 Other income 91 50 93 1,167 741
Other expense 0 0 184 44 247 Other expense 456 na 476 0
Interest expense 347 334 351 335 318 Interest expense (5) (8) 929 1,337 1,329
Profit before tax 1,436 1,917 809 419 1,145 Profit before tax 173 (20) 83 4,289 5,224
Income tax 437 130 191 101 131 Income tax 29 (70) 67 553 836
Equity & invest. income 308 386 353 454 607 Equity & invest. income 34 97 127 1,800 1,587
Minority interests (111) (108) (58) (160) (75) Minority interests na na na (401) (522)
Extraordinary items 51 11 68 22 (101) Extraordinary items na na na 0 0
Net profit 1,247 2,075 980 634 1,445 Net profit 128 16 97 5,135 5,453
Normalized profit 1,196 2,065 912 612 1,547 Normalized profit 153 29 97 5,135 5,453
EPS (Bt) 0.08 0.14 0.07 0.04 0.10 EPS (Bt) 128 16 97 0.34 0.36
Normalized EPS (Bt) 0.08 0.14 0.06 0.04 0.10 Normalized EPS (Bt) 153 29 97 0.34 0.36
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 8,176 7,947 6,125 4,683 3,561 Sales grow th (54.1) 43.4 43.5 (5.7) 43.7
A/Creceivable 827 1,042 1,100 1,008 1,003 Operating profit grow th (49.0) 58.0 35.9 (7.5) (17.0)
Inventory 16,346 16,979 17,912 18,162 19,615 EBITDA grow th (43.7) 54.1 31.0 (2.8) (13.9)
Other current assets 1,194 1,902 1,227 1,275 1,245 Norm profit grow th (49.6) 70.4 (27.7) (11.4) 29.3
Investment 19,715 19,886 19,711 19,967 20,061 Norm EPS grow th (49.6) 70.4 (27.7) (11.4) 29.3
Fixed assets 10,654 10,970 11,199 11,473 11,693
Other assets 44,630 43,819 43,465 44,191 44,227 Gross margin 56.7 58.8 47.3 51.3 39.6
Total assets 101,541 102,545 100,738 100,759 101,404 Operating margin 39.0 45.9 31.7 27.3 22.5
S-T debt 10,987 11,541 13,179 12,339 14,365 EBITDA margin 45.9 51.2 39.4 40.7 27.5
A/C payable 5,871 4,740 4,562 4,429 2,947 Norm net margin 32.5 43.9 27.4 31.7 29.2
Other current liabilities 812 747 391 259 491
L-T debt 37,573 37,325 36,228 36,172 35,179 D/E (x) 1.3 1.2 1.3 1.2 1.2
Other liabilities 7,788 7,792 7,754 7,764 7,823 Net D/E (x) 1.0 1.0 1.1 1.1 1.1
Minority interest 3,679 3,746 3,554 3,683 3,689 Interest coverage (x) 4.9 7.2 3.7 2.3 4.6
Shareholders' equity 34,832 36,654 35,071 36,113 36,911 Interest rate 2.9 2.7 2.9 2.7 2.6
Working capital 11,302 13,280 14,450 14,742 17,671 Effective tax rate 30.5 6.8 23.7 24.2 11.4
Total debt 48,560 48,866 49,407 48,511 49,544 ROA 4.8 8.1 3.6 24 6.1
Net debt 40,384 40,919 43,282 43,828 45,983 ROE 13.7 23.1 10.2 6.9 16.9

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 931 1,060 1,229 1,207 1,160 Revenue (4) 25 103 4,656 4,058
Gross profit 99 198 162 155 126 Gross profit (19) 28 82 642 639
SG&A 171 135 136 123 147 SG&A 19 (14) 99 542 542
Operating profit (72) 63 26 32 (21) Operating profit na na 42 100 98
EBITDA (36) 106 64 72 30 EBITDA (58) na 65 271 321
Other income 8 8 2 15 Other income 762 90 1,005 44 4
Other expense 0 0 0 0 Other expense
Interest expense 0 4 3 2 Interest expense (39) 493 173 1" 5
Profit before tax (64) 69 31 31 (7) Profit before tax na na 52 133 97
Income tax 2 5 8 0 (4) Income tax na na 18 8 19
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests 32 (8) (10) (4) 19 Minority interests na (41) na (3) (29)
Extraordinary items 0 0 10 0 0 Extraordinary items na na na 0 0
Net profit (34) 56 23 27 16 Net profit (41) na 78 122 49
Normalized profit (34) 56 13 27 16 Normalized profit (41) na 72 122 49
EPS (Bt) (0.05) 0.09 0.04 0.04 0.02 EPS (Bt) (41) na 78 0.19 0.07
Normalized EPS (Bt) (0.05) 0.09 0.02 0.04 0.02 Normalized EPS (Bt) (41) na 72 0.19 0.07
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 595 688 608 574 561 Sales grow th 5.2 10.1 14.3 6.7 24.6
A/Creceivable 938 948 1,019 1,168 1,125 Operating profit grow th na 31.2 (71.7) 9.8 na
Inventory 0 0 0 0 0 EBITDA grow th na 23.5 (50.5) (0.7) na
Other current assets 114 137 133 126 217 Norm profit grow th na 45.7 (82.3) 47.3 na
Investment 0 0 0 0 0 Norm EPS grow th na 457 (82.3) 47.3 na
Fixed assets 411 411 403 395 388
Other assets 677 675 657 686 745 Gross margin 10.6 18.7 13.2 12.8 10.9
Total assets 2,736 2,859 2,820 2,950 3,037 Operating margin (7.7) 6.0 21 2.6 (1.8)
S-T debt 49 40 32 26 21 EBITDA margin (3.9) 10.0 5.2 6.0 2.6
A/C payable 583 671 738 826 866 Norm net margin (3.6) 5.3 1.1 2.2 14
Other current liabilities 140 129 123 129 163
L-T debt 30 64 58 52 49 D/E (x) 0.0 0.1 0.1 0.0 0.0
Other liabilities 194 179 166 186 234 Net D/E (x) (0.3) (0.3) (0.3) (0.3) (0.3)
Minority interest 384 379 399 365 340 Interest coverage (x) (121.8) 35.5 17.7 251 17.0
Shareholders' equity 1,356 1,397 1,304 1,366 1,363 Interest rate 1.3 13.0 14.9 13.6 9.4
Working capital 356 277 281 343 259 Effective tax rate (2.5) 6.6 255 01 57.5
Total debt 79 104 90 78 71 ROA (4.9) 8.1 1.9 3.7 2.1
Net debt (516) (584) (518) (496) (490) ROE (15.1) 16.4 3.9 8.0 4.6

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 Short Sale Value

Outstanding —MNet Change [m shares] — Yolume
Top 20 Current Daily Weekly Monthly Week end
TTE T8 [14.5] [26.2) 467 2100
BTS 2744 28 126 123 2618
A 2338 14 0.4 15.0 2331
wWHA, 2P G 12.6 320 2B 136.5
BEOME 1927 2.5 ZE.E 9649 1671
BaMFU 157.0 3B 9.4 182 76
HMMFRO 1418 13 167 na 126.1
BEM 137.8 0.4 na a0 136.9
LH 126.8 [1.5] 45 125 121.2
TRUE 104.9 [2.3] [2.11 232 130
ETE 103.3 14 167 241 3E6
£A0T ar s 21 121 205 4.4
CRPF 360 0. e 206 gz
CPALL &0 1E 41 5.0 TE.3
MAIMT T26 [0.4] 14 [26.68) T2
EA 2.2 o.a [0.3] [3.7] 728
FTT E3.T oz [1E] [F.7] 0.4
DELTA 5E.5 10 4.3 [1.5] 52.2
GLOEAL 53.8 17 4.9 21 4849
MTC 470 05 B2 123 40.7

SET50 List - Short Sale Outstanding Value (Bt m)

Dutstanding Change Net Change [*]

Short Covering

109,709 2,332
101,101 8,607
84,401 25,308
72,188 37,520

Daily Short-Sale / (Short-Covering)

(Btbn
10 -

5 1
0 1
(9 1

(10) 1

(15) 1

(20) -
Apr-24 Sep-24 Feb-25 Jul-25 Dec-25

Top 20 Increase Short Position (Daily)

DELTA ] 895
CPALL ] 243
AOT 236
BH ] 224
KBANK 220
KTB ] 167
SCB ] 132
BDMS | 131
BBL ] 98
CPF |- 64
CPAXT = 41
BEM |- 37
GLOBAL |- 37
CPN 33
JIs T+ 30
HMPRO |+ 24
GULF | 22
BJC | 21
ADVANC | 20
BTG | 18
(Btm) 0 200 400 600 800 1,000

Top 20 Current [Bt m]) Diaily Weekly Monthly
OELTA 15,657 oas E1 282 HF
KB &ME E.7E3 220 34 2B 296
20T 5312 236 1E 1.4 o]
SCC 4,763 [115] [2.4] [149] Ta
FTTEF 4,440 [18] [0.4] BF 1.3
EH 4432 224 5.3 24 1649
CPALL 4,354 243 5.4 8.3 Hnr
A0 ARC 4,343 20 05 T 200
BOMS 4223 1 32 4.4 17
EEL 38497 a8 2B 0.8 3849
ETE 3588 167 14 228 T2
SCE 27 132 A1 206 369
FTT 2560 E 0z [1.7] [14]
CFF 2083 E4 32 a4 430
GLULF 2013 22 11 [r.0] 447
MAIMT 1406 [29] [15] 4.0 [15.3]
TTE 1834 [12] [1.a] [15] 232
MTC 1773 a 05 15.4 AE.1
TRUE 1542 [23] [15] [0.4] EZ.3
CPM 1,501 joics 23 123 381

Top 20 Short Covering (Daily)

scc (115)
PTTGC (104)
BCP (73)
JMT (42) ]
IRPC (31)  —
MINT (29)  m—
TRUE (23)  mo—
IVL (23)
TTB (18) ]
SPALI (17) ey
PTTEP (16) =
BANPU (10) ==
LH (9) =
SIRI (9) ==
EA (9) ==
CRC (8) ==
JAS (8) =
ITC (7) ==
STA (7) =
AWC (6) =i
(Bt m) (150) (100) (50) 0

Source: SET data , * Last Trading Day as of 26-Feb-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)
1,100 - —— MSCI Asia ex JP (LHS) - 4 1,600 - ——SET Index (LHS) - 2.0
1.050 - 2 1,550 A
’ L0 1,500 1.5
1,000 - - (2 1,450 A
- 1.0
- (4) 1,400 A
950 1 6 1350
(6) , L 05
900 A - (8) 1,300 A
- (10 1,250 A L
850 1 1) 0.0
- (12) 1,200 -
800 T (14) 1,150 . (0.5)
Jan-26 Feb-26 Jan-26 Feb-26
Regional Fund Flows (YTD 2026) Regional Fund Flows (Week To Date, 23-26 Feb 26)
(US$ m) (US$ m)
6,000 7 4311 4,000 1 3235
4,000 - 1852 3,000
2,000 1 354 2,000 -
0 4 m— 922
2,000 (;) 7-04 10009 334 72 14
(2000) (704) o | B -
(4,000) -
(6,000) J (1,000) b
(8,000) - (2,000) 1
(10,000) A (9,527) (3,000) -
(12,000) - _ _ o _ (4,000) - (3,302)
Tawan Thailand Philippines  Indo  India  Korea Tawan India  Indo Philippines Thailand 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 %
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 1,852 (704) (527) (9,527) 354 4,311 (4,241) 21.7 (2.9) (4.8) 49.7 9.5 234
Monthly m-m %
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-26 140 (3,260) (590) 99 226 289  (3,096) 5.2 (2.8) (3.7) 24.0 4.6 11.7
Feb-26 1,712 2,557 62 (9,626) 128 4,022 (1,145) 15.7 (0.0) (1.1) 20.7 4.7 10.5
Weekly w-w %
26-30 Jan 26 9 301 (832) (1,648) 127 564  (1,479) 0.9 0.9 (6.9) 4.7 (0.1) 0.3
2-6 Feb 26 40 179 (794) (3,271) 132 (909) (4,623) 2.1 1.6 (4.7) (2.6) 1.0 (0.9)
9-13 Feb 26 1,012 216 (325) 2,425 23 4,215 7,565 5.6 (1.1) 35 8.2 (0.1) 5.7
16-20 Feb 26 354 340 123 (1,161) 11 0 (333) 34 0.2 0.7 5.5 1.3 0.0
23-26 Feb 26 14 922 334 (3,302) 72 3,235 1,275 3.6 (0.7) (0.4) 8.6 2.5 5.4
Daily d-d %
20-Feb-26 21 (27) 14 (513) 6 — (499) (1.0) 0.4 (0.0) 2.3 0.9 0.0
23-Feb-26 (23) 485 68 (771) 15 266 39 0.0 0.6 1.5 0.6 0.4 0.5
24-Feb-26 69 317 82 (140) 7 1,994 2,330 0.7 (1.3) (1.4) 2.1 0.9 2.7
25-Feb-26 (75) 120 163 (917) 32 1,314 638 1.7 0.1 0.5 1.9 1.1 2.1
26-Feb-26 43 — 20 (1,474) 18 (338) (1,731) 1.2 (0.0) (1.0) 3.7 0.1 0.0
Net Fund Flows / Market Cap (%)
2025 (0.57) (0.99) (0.11) (0.11) (0.58)  (0.56) (0.48)
YTD2026 0.30 (0.04) (0.06) (0.27) 0.21 0.12 (0.04)
Sources: Bloomberg, Thanachart compilation
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Thailand Fund Flows

As of 26-Feb-26 Equity Market

Daily Fund Flows

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 41,263 39,921 1,342 149,287 147,707 1,580 9,708 4,862 4,847
Institution Investors 6,169 7,864 (1,695) 178,225 158,422 19,803 19,973 24,182 (4,209)
Retail Investors 24,883 24,599 285 243,408 264,791 (21,383) 1,902 3,440 (1,539)
Proprietary Trading 5,378 5,310 68 — — — — — —
Equity Market (SET) Futures Market Bond Market
(:3t5bn) ('000 contracts) (Bt bn)
T . 25 - 6.0 1
2
1.0 - 20 - 0 5'8 ] 48
15 - 4.0 -
0.5 A 0.3 0.1 10 1 3.0 A
0.0 1 T T T , 5 - 2 2.0 A
0 I 1.0 A
(0:5) 1 0.0
(9) 1 I
(1.0) 1 (10) 1 (1.0) A
(15) - (20) 1 (1.5)
(1.5) 1 (20) (3.0) 1
ey~ Un (25) - (21) (20) ] (42)
oreign oca etai ro ; ; - :
9 Inst. Trad% Foreign  Local Inst. Retail Foreign  Local Inst. Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt77,692m Volume: 570,920 contracts Turnover: Bt64,067m (2 sides B&S)
Prop .
Trade Retail
7% Foreign 13% Foreign
Retail 26% 22%
45%
Foreign
Retail 52%
32%
Local
Fund Local
Fund 29% Fund
9% 65%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
70 62.4 50 1 42.1 60 1 540 55
60 - 53.7 57.9 40 - 418
50 1 30 4 401
20 19.6 17.6
40 A 10 - 20 4
30 - 0
20 1 (10) 4 o
101 14 (20) - 203 '
0 : : : (30) - (20.3) (20) -
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$/bbl) — WTI 65.21 -0.21 (US$/bbl) —— SG Refinery 5.03 -0.71
% Brent 7075  -0.10 12
%0 1 ——Dubai 6870 0
85 -
80 - 8
75 -
6
70 1
65 4 4 1
60 A
2 -
55 -
50 T . . . . . 0 T T T T T T
Feb-24  Jun-24  Oct24  Feb-25 Jun-25 Oct25  Feb-26 Feb-24  Jun-24  Oct24  Feb-25  Jun-25  Oct25  Feb-26
HDPE, LDPE, Ethylene Paraxylene, Benzene
(US$/tonne)  —— LDPE-Naphtha 467.25 -8.63 (US$/tonne) ——PX-Naphtha 297.25 +6.38
700 - —— HDPE-Naphtha 287.25 -18.63 500 - —— Benzene-Naphtha 167.25 -3.63
600 - Ethylene-Naphtha 52.25 -13.63 450 A
400 A
500 - 350 4
400 - 300 1
250 A
300 1 200 A
200 A 150 -
100 100 -
50 1
0 T T T T T T 0 x T T T . .
Feb-24  Jun-24  Oct24  Feb-25 Jun-25  Oct25  Feb-26 Feb-24  Jun-24  Oct24  Feb-25 Jun-25 Oct25  Feb-26
Baltic Supramax & Baltic Dry Index Coal — Newcastle
(Index) Baltic Supramax Index (LHS) 1299 +44 (index)  (US$/tonne) BJI 115.80 -0.40
2,000 1 . - 4500 160
Baltic Dry Index (RHS) 2,117 -4
1,800 1 - 4,000
1,600 A - 3,500 140 -
1,400 - L 3000
1,200 1
’ - 2,500
1,000 - 5000 120 A
800 - ’
600 1 - 1,500 100 |
400 A - 1,000
200 A - 500
0 T T T T T T 0 80 T T T T T T
Feb-24 Jun-24 Oct24 Feb-25 Jun-25 Oct25 Feb-26 Feb-24  Jun-24  Oct24  Feb-25 Jun-25  Oct25  Feb-26
Steel-HRC Broiler, Swine
(US$/tonne) —— Steel-HRC 1,016  +9.00 (Bt/kg.) — Swine Price 540  +0.00
1,100 1 100 - Broiler Price 425 +0.50
1,050 - 90 1
1,000 - 80
950 A
900 - 70 1
850 1 60 1
800 A 50 1
750 g 40 _W
700 A
650 - 30 1
600 T T T T T T 20 T T T T T T
Feb-24  Jun-24 Oct-24 Feb-25  Jun-25 Oct-25 Feb-26 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26

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

JET Fuel Oil Gold
(US$/bbl) —— JET Fuel Ol 92.69 +0.17 (US$/oz) Gold 5,194.20 -32.00
110 - 6,000 -
105 5,500 -
100 - 5,000 -
95 - 4,500 -
4,000 -
90 1
3,500 -
85 1 3,000 -
80 1 2,500
75 2,000
70 T T T T T T 1'500 N N N N N N
Feb-24  Jun-24  Oct-24  Feb-25 Jun-25 Oct25  Feb-26 Feb-24  Jun-24  Oct24  Feb-25 Jun-25  Oct25  Feb-26
Rubber Soybean meal & Corn
(US$/tonne) SICOM-TSR20 2,045.00 -7.00 (Us$/tonne) Soybean meal (LHS) 31760 -0.70  (US$/bu.)
3,000 - TOCOM 241448  +20.83 400 1 Com No.2 Yellow (RHS) 44350  +1.50 r 550
2,800 1 380 -
2,600 1 360
’ L 500
2,400 1 340 -
2,200 1 320 -
2,000 - 300 - 450
1,800 - 280 -
1,600 - 260
’ L 400
1,400 - 240 -
1,200 - 220
1,000 T . . . . . 200 . . T T T —L 350
Feb-24 Jun-24 Oct24 Feb-25 Jun-25 Oct25  Feb-26 Feb-24 Jun-24 Oct24 Feb-25 Jun-25 Oct25 Feb-26
Soybean & Palm Oil Cotton
(US$/bu.) Soybean (LHS) 1,16350 -150  (US$bu)  (US$/b) —— Cotton No.2 65.36 -0.81
1,600 ——Malaysian Crude Palm Oil 4,044.00 +0.00 r 5500 110 1
1,500 - 1
L 5,000 100
1,400 -
90 A
1,300 1 - 4,500
80 1
1,200 - L 4,000
1,100 701
- 3,500
1,000 A 60 1
900 —L 3,000 50 . . . . . .
Feb-24 Jun-24 Oct24 Feb-25 Jun-25 Oct25 Feb-26 Feb-24 Jun-24  Oct24  Feb-25 Jun-25 Oct25  Feb-26
Sugar Shrimp
(US$ cents/lb) Raw Sugar Price 13.95 -0.05 (Btkg)  —— Vannamei Shrimp 80 shrimp/kg 165.00 +0.00
32 1 ——White Sugar Price 18.50 +0.04 190 -
185 1
28 1 180 1
175 1
24 - 170 1
165 1
20 4 160 -
155 1
16 1 150 -
145 1
12 , , , , , , 0 . . . . . .
Feb-24  Jun-24  Oct24  Feb-25 Jun-25  Oct25  Feb-26 Feb-24  Jun-24  Oct24 Feb-25 Jun-25 Oct25  Feb-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 L e — Rank  Stock T Value (Bt m) seeeeememssseereeemeeess

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26
1 NOBLE 35 2.8 3.7 22.6 35.9 1 SCC 4,312 4,269 5,260 5,291 5,995
2 SAAM 345 345 345 345 347 2 KTC 5,019 1,694 4,717 4,631 4,845
3 A5 348 271 30.7 30.7 30.7 3 BEM 3,773 2,728 4,940 4,784 4,554
4 TAKUNI 20.3 20.3 20.3 20.3 20.3 4 TRUE 1,979 1,411 1,794 1,868 3,872
5 TAPAC 20.1 245 20.1 20.1 20.1 5 KCE 4,129 4,106 3,972 3,584 3,691
6 ACE 19.6 20.0 19.7 19.9 20.0 6 BBL 3,458 3,849 3,530 4,147 3,650
7 EP 17.6 19.0 18.7 19.1 19.7 7 BANPU 3,167 3,379 2,977 3,165 3,234
8 APCS 191 20.6 191 19.1 19.1 8 TFG 3,819 5,052 3,447 2,853 3,050
9 LPN 18.6 18.6 18.6 18.6 18.6 9 CPALL 2,752 2,195 2,458 2,535 2,859
10 SFLEX 17.8 20.8 18.4 18.4 18.5 10 GULF 2,202 2,089 2,246 2,411 2,788
11 SAMART 17.0 17.3 17.2 17.2 17.7 11 BDMS 3,074 2,451 2,792 2,793 2,718
12 NNCL 17.2 17.3 17.2 171 171 12 ACE 2,619 2,663 2,627 2,629 2,599
13 DITTO 16.9 13.9 16.4 16.7 16.7 13 SCB 2,059 2,109 2,218 2,492 2,381
14 IMH 12.7 12.5 13.8 16.3 16.7 14 BCP 4,065 3,831 2,675 2,103 2,247
15 KCE 15.3 13.6 16.2 16.7 16.6 15 SPALI 2,164 2,013 1,983 1,991 2,121
16 STPI 15.5 15.1 151 15.2 15.2 16 CK 2,225 1,601 1,776 1,744 1,839
17 PDJ 14.9 14.9 14.9 14.9 14.8 17 PRM 1,736 1,598 1,550 1,669 1,672
18 SA 14.5 14.2 14.5 14.5 14.5 18 HMPRO 1,588 1,380 1,401 1,488 1,679
19 SUSCO 14.5 12.7 14.3 14.3 14.3 19 PLANB 1,830 1,172 1,596 1,584 1,537
20 LI} 14.8 13.1 14.7 14.7 14.0 20 PTT 1,377 958 1,256 1,132 1,530
21 MK 14.0 14.0 14.0 14.0 14.0 21 OSP 1,579 1,407 1,477 1,475 1,516
22 AQUA 14.4 16.4 14.4 14.4 13.9 22 TLI 1,709 1,753 1,632 1,715 1,475
23 88TH 0 0 3.0 1.7 13.8 23 CCET 1,739 1,786 1,365 1,335 1,425
24 MVP 15.4 15.4 15.4 15.4 13.6 24 AMATA 1,587 2,046 1,422 1,371 1,405
25 IRCP 13.9 14.4 13.6 13.6 13.6 25 EA 1,342 1,130 1,032 1,351 1,349
26 BR 13.2 13.1 13.3 13.3 13.3 26 DITTO 1,524 1,146 1,255 1,266 1,300
27 SKY 12.0 14.5 12.0 12.4 12.6 27 COomM7 1,735 1,658 1,342 1,145 1,292
28 TEAMG 124 7.4 11.8 121 12.3 28 BCPG 1,515 253 1,277 1,209 1,275
29 LPH 12.3 9.7 12.3 12.3 12.3 29 TU 1,464 1,640 1,513 1,385 1,260
30 MAJOR 11.5 11.4 121 12.0 121 30 STPI 1,333 988 1,052 1,248 1,258
31 X0 11.5 1.3 11.8 11.9 121 31 SA 1,233 1,205 1,242 1,259 1,251
32 NETBAY 12.8 1.3 12.5 11.9 11.9 32 SGP 1,132 1,477 1,113 1,330 1,236
33 PREB 11.8 11.8 11.8 11.8 11.8 33 LH 1,495 1,270 1,038 1,144 1,165
34 TFG 13.0 19.1 131 11.0 11.0 34 NOBLE 106 83 107 670 1,073
35 AMC 10.6 10.5 10.6 10.6 10.6 35 TCAP 953 486 1,036 1,061 1,059
36 PCE 13.4 13.3 11.4 10.3 10.4 36 SAMART 1,037 1,046 943 952 1,050
37 ONEE 10.1 7.0 10.1 10.1 10.1 37 RATCH 1,025 1,121 1,043 1,016 1,050
38 CGD 10.0 10.0 10.0 10.0 10.0 38 KBANK 1,500 1,879 899 926 995
39 SINGER 10.7 8.0 10.0 10.1 10.0 39 SKY 1,152 1,283 1,052 991 959
40 JUBILE 10.0 9.8 10.0 10.0 10.0 40 SAWAD 827 1,146 645 755 889
41 MAGURO 9.9 3.3 10.0 9.9 9.8 41 KTB 627 729 658 790 860
42 CGH 9.8 9.8 9.8 9.8 9.8 42 BH 729 1,062 649 734 851
43 ADVICE 9.4 7.9 9.2 9.4 9.8 43 GUNKUL 792 834 769 871 844
44 DOD 6.7 6.4 9.7 9.7 9.7 44 STA 774 764 698 733 817
45 SNNP 9.4 9.4 9.4 9.4 9.5 45 IVL 741 678 673 921 814
46 IP 9.4 9.6 9.5 9.3 9.4 46 CPAXT 896 623 689 731 793
47 PRM 10.1 9.9 10.0 9.7 9.4 47 KKP 972 1,183 830 892 784
48 SGP 9.3 12.6 9.2 9.2 9.2 48 PTTGC 617 773 652 707 767
49 XPG 9.2 9.2 8.3 8.3 9.2 49 EGCO 703 749 677 708 758
50 BTC 9.1 9.1 9.2 9.2 9.2 50 JMT 1,051 774 762 803 754

Source: SEC

Note: yafnsiu = S1wauiufinslurinyFauniau x manviu o fuidau
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Management Stock Trading

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

Houdwn  Hofuiuns wildan  38nslénn  dszian mIn 31@1 NaA
A% A% wannINe (iw) (un) (un)
AMIRT W18 933 PWSNHINUNA 25/02/69 e wieniad 10,000 11.20 112,000
BIS wie Uwut §loéna 26/02/69 ) Rualy 20,000 2.00 40,000
EP Wy N5 Tugnana 25/02/69 ) Wuanalty 1,000 1.22 1,220
INSET win ATy 1uniay 26/02/69 o RuaNay 50,000 2.54 127,000
INSET W1g 33N a9ENa 25/02/69 7o Rusaliy 1,000 2.54 2,540
MGC W1 FOARQAl TITNTIUITEY 25/02/69 7o Ruanany 141,200 4.63 653,756
NAT Wiy g% afwuiauns 23/02/69 STl Rusnaty 35,398,820 - -
ONEE Wiy WIRNadAA udaiin 25/02/69 N8 Rusnaty 1,000,000  2.87 2,870,000
scL W1y &8 AINeENa 25/02/69 4o Wuanalty 898,900 1.35 1,213,515
TRT Wy 22878 @191 26/02/69 3o Wuanalty 150,000 3.96 594,000
UAC Wiy Aad T 25/02/69 o RuaNay 21,100 2.83 59,713

Source: www.sec.or.th

v o 1 [ [ 6 a
LL‘iJ‘]Ji"Iﬂdﬁ%ﬂﬂilﬂ&’]ﬂ%ﬂﬁ]"lﬁ%’] YRANNINYVBDININIT (LUL 246-2)

wannswe %aé’lﬁm/ﬁ’mﬁ’m 35m13 1lszian %laa/ vnaslann  Juinlan/ PERHTUT)
nannswe e Fnnne Fmnng

NAT W ANTUG INFIUWIT Idtan Wi 10.97 21.95 23/02/69

NAT w1e E‘ﬁ ATUTAUNT AU 1’3/% 10.97 0.00 23/02/69

Source: www.sec.or.th

WNEMe: *nImngmInswiungs %a;ﬂﬁm/a"mmﬂ anmmﬁagamaaqﬂﬂaiunq’uﬁﬁﬂm,ﬂﬁﬂul,l,ﬂaa FI% %MTMNVINRINBLRT %RAINT ANV RN
IZUFAIAUAVVDININGY UATUAARMANIAT 258 (REINANYAAANIAT 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
DELTAO01P2605A 23 - 27 n.W. 26 =AU 1

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)

wannsngln
Uszine
PRECHA

RML

RS
SCI

SDC
SOLAR
STELLA

TFI

TL
TRC
TRITN

TSI
TSR
TTCL
WAVE
WSOL
XBIO
Xyz

wannsng
AR
PRECHA-F
RML-F

RS-F
SCI-F

SDC-F
SOLAR-F
STELLA-F

TFI-F

TL-F
TRC-F
TRITN-F

TSI-F
TSR-F
TTCL-F
WAVE-F
WSOL-F
XBIO-F
XYZ-F

126017
SET

SET

SET
SET

SET
SET
SET

SET

SET
SET
SET

SET
SET
SET
SET
SET
SET
SET

=
LA3DI
Wi
CB

CB

CB
CB

CB
CB
CB

CB

CB
CB
CB

CB
CB
CB
CB
CB
CB
CB

AN
Muldnnmadfiunudsedrd < 100 au. (SET) %38 < 50 av. (mai)

Hanssfinunanuans 3 Daadenuaurinlwiuzesdtonu <
100% VBINUTITEUED
u?ﬁ'ﬂ/n%ﬁ'ﬂs_ias;l/naonuﬁ@ﬁf@ﬁﬁmﬁmummfﬁﬁ'ﬁmu@

HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu <
100% VBINUTITZUR?

dupadghan < 50% vasnuinszusn

§UBRIR N0V < 50% VaINUTITEUAD

HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu <
100% VBINUTITZUR?

HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu <
100% VBINUTITZUR?

duvadghianu < 50% vasnuinszudn

§UBRIR N0 < 50% VaINUEITEUAD

HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu <
100% VBINUTIITZUR?

duvadgian < 50% vasnuinszudn

§UBRIR N0V < 50% VaINUEITEUAD
ma%’uﬁﬁawaﬁvuwﬂﬁams
WreuvnyFliusasanaiw/ldlddasyl

duvadghan < 50% vasnuinszusn

§UBRIR NV < 50% VaINUEITEUAD

duvadghan < 50% vasnuinszusn

Sunisaew
03 #.a. 2568
03 #.9. 2568

19 W.9. 2568
27 N.W. 2568

27 N.W. 2566
18 .8, 2568
03 #.a. 2568

26 N.W. 2568

28 N.W. 2567
17 W.8. 2563
04 #.a. 2568

18 &.9. 2563
18 W.8. 2567
05 W.2. 2568
26 {.a. 2568
20 W.9. 2568
16 W.8. 2565
18 W.21. 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

Source: www.set.or.th

o
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NVDR Active

NVDR Turnover Net Buy Values (Bt m)

NVDR Turnover Net Sell Values (Bt m)

Symbol 26 Feb 25 Feb 24 Feb 23 Feb 20 Feb Symbol 26 Feb 25Feb 24Feb 23Feb 20 Feb
1 CPALL 693.7 108.1 1,078.6 (280.5) (198.9) 1PTT (839.1) 632.2 388.4 (488.4) 83.0
2 BH 437.4 213.8 188.5 21.2 1141 2 DELTA (273.8) 993.2 (306.4) 827.5 (22.0)
3 TRUE 428.7 (68.3) 2295 1,229.8 388.1 3 8cC (264.2) 582.7 350.2 65.0 (63.7)
4 BDMS 338.2 (155.9) 402.6 165.3 (40.3) 4 GULF (207.8) (237.0) 708.4 109.3 379.2
5 KBANK 249.0 (1,175.5) (60.3) 217.0 1,1145 5 WHA (116.5) (45.7) 17.7 55.8 104.4
6 KTB 222.1 (520.7) (175.2) (229.8) (456.2) 6 PTTGC (110.2) 58.0 50.3 30.9 (109.7)
7 ADVANC 215.2 188.8 647.0 52.3 (297.8) 7 CCET (67.8) 132.6 (0.3) (0.5) (43.3)
8 SCB 210.7 (187.0) (193.5) (262.4) (258.9) 8 PTTEP (57.6) (374.4) 376.1 90.9 (67.7)
9TTB 180.8 6.1 125.8 111.5 423.1 9 CPAXT (54.7) (121.4) (1354) (136.2) (45.1)
10 BBL 179.4 (393.2) (145.9) 608.7  1,898.0 10 MTC (52.3) (17.8) 4.4 104.2 (3.6)
11 TOP 149.1 35.0 315.1 (54.0) 96.0 11 HANA (50.1) (42.4) 6.5 (44.7) (230.8)
12 CPF 118.8 95.7 (15.4) 317 (39.5) 12 THAI (49.0) (39.4) 3.6 (158.4) (72.9)
13 BTG 101.2 222.4 87.9 21.8 8.1 13 BANPU (47.2) (23.9) 74 135 (55.8)
14 TFG 86.5 (7.6) 150.4 33.8 9.5 14 TIDLOR (44.3) 29.4 17.1) (76.0) 18.1
15 KKP 83.8 (124.3) 133.4 15.4 203.8 15 IRPC (36.8) 10.9 14.1 3.0 16.5
16 COM7 81.5 (9.0) 11.3 (10.2) 24.6 16 OR (32.0) (61.7) (34.1) (40.0) (114.0)
17 BEM 70.6 5.1 49.1 17.2 (9.6) 17 IMT (30.5) (53.0) (10.2) (0.5) (10.1)
18 AMATA 61.6 (29.4) (56.3) (118.8) (92.0) 18 BCP (29.8) 65.8 144 .2 (13.3) 22.7
19 CPN 61.1 0.9 99.5 67.3 106.7 19 NETBAY (29.4) (1.8) 4.0 29 (1.8)
20 JTS 59.2 16.9 (1.8) (3.2) (0.6) 20 PLANB (25.9) (48.9) 23.9 39.9 38.2
NVDR Most Active Values (Bt m) NVDR Outstanding Share (m shares)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1PTT 1,689.9 2,529.0 4,218.9 (839.1) 36.8 1 TISCO-P 0.01 0.01 74.0
2 DELTA 1,900.7 2,1745 4,075.2 (273.8) 39.2 2 MORE 2,121.3 7,176.7 29.6
3 TRUE 1,760.0 1,331.2 3,091.2 428.7 57.1 3 F&D 4.8 17.6 27.0
4 KBANK 1,661.2 1,312.2 2,873.4 249.0 2717 4 BBL 441.9 1,908.8 23.2
5 ADVANC 1,637.4 1,322.2  2,859.7 215.2 324 5 NDR 88.6 456.9 19.4
6 KTB 1,329.2 1,1071  2,436.3 2221 25.5 6 AMATA 179.7 1,150.0 15.6
7 BBL 1,108.8 9294  2,038.2 179.4 313 7 KKP 126.9 846.8 15.0
8 CPALL 1,347.3 653.6  2,000.8 693.7 29.8 8 TISCO 119.0 800.6 14.9
9 GULF 742.7 950.5 1,693.2 (207.8) 27.6 9 THIP 12.4 90.0 13.8
10 AOT 729.8 7340 1,463.8 (4.2) 31.3 10 KBANK 322.3 2,369.3 13.6
11 BH 838.4 401.0 1,239.4 437.4 30.6 11 GBX 147.3 1,089.1 13.5
12 BDMS 749.5 4113 1,160.8 338.2 27.0 12 RCL 108.0 828.8 13.0
13 SCB 619.2 408.5 1,027.7 210.7 34.5 13 TRUE 4177.7 34,552.1 121
14 PTTEP 469.4 527.0 996.4 (57.6) 34.6 14 HFT 78.3 658.4 11.9
15 SCC 301.3 565.6 866.9 (264.2) 40.0 15 TOP 257.2 2,233.8 11.5
16 TTB 403.4 222.6 626.1 180.8 46.6 16 SIRI 1,962.7 17,449.5 11.3
17 TOP 383.9 234.8 618.7 149.1 32.7 17 BH 88.9 795.0 11.2
18 CPF 341.7 2229 564.6 118.8 35.3 18 CHO-W4 31.0 278.5 11.2
19 KTC 285.4 253.0 538.5 324 41.2 19 CPF 933.8 8,407.0 11.1
20 CPN 263.5 202.4 466.0 61.1 38.1 20 PSL 165.4 1,559.3 10.6
Source: SET
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Short Sale (I)

T * Price Fune * Price
AT YaRIATT Avg Last change AT yar1ATT Auvg Last change
udaTe mudain  Price Price from avg HaTe udatn  Price Price from avg
waARMIRL [ul [um) [Br] [Br] price wAnWIHL [iul [um] [Br] [Br] price
1 DELTA 2.140600 585,531400 27437 277.00 -0.73% 46 BCH §:35,400 3401330 M.25 .40 -1.28-
2 CPALL 3465,700 18513173 5357 2375 071 47 KCE 433,400 §.635,850  13.84 13.80 021
3 AaDvaNC 447500 173173100 40013 404.00 -0.96% 48 TCARP 138,500 8.435.000 B136 £1.00 0.53
4 AOT 3.288400 176,556,825 5370 5d.50 -147= 43 CENTEL 155,700 7712850 334 33,75 -0.852
5 KBAMNK 822500 163104600 13530 13850 -010x 50 EGCO 50,300 7469600 12387 124.00 -070
E SCE 853500 126,213,750 MWT.85 B850 -041< 51 BJC 451,600 T.AB5880 6.7 16.20 -016
T KIBE 3533200 124,138,200 35.03 34.75 034 52 COM7 233,200 7306220 24.50 24.60 -0,.40%
5 SCC 514,300 MS.E03.200 22453 225.00 0212 53 GPSC 165,300 756800 4314 43.00 0.32%
3 BOMS 4,796,300 104,505,420 2173 21.80 -0.06% 54 BAM 833,500 B, 748,865 T.50 T.55 -0.62x
0 GULF 1.350,000 585,355,250 6153 E175 Dz 55 TFG 1,002,200 5,358,150 6.34 6.35 -0.05:
1 PTTERP 434,100 B6.538.300 13467  134.00 05 56 HAMA 321,300 6.033.4d40  13.74 15.60 077
12 WHA 14,128,900 B3,2d45,013 4.45 4,38 220 57 PR3 297,000 5.787. 700 13.43 13.60 -0.58
13 BBL 30585300 54,133,750 17580 17650 -040 55 LH 1,370,000 5,792,358 4.33 4.38 0.26%
4 TOP G70.000 35525200 5302 5275 052w 53 SAWaD 131,100 4,336,000 23.03 23.00 0.32%
15 CPF 1,566,600 34,337,330 2164 21.70 -0.26% B0 AWC 1,527,600 3.880,104 2.54 2.52 0. 73
B EBEH 166,200 33.270.300 20013 203.00 -133 61 SPRC 501,000 3,808,005 T.60 .55 067
7 CPM 477100 33054625 63.28 £3.00 041t B2 WHALP 745,300 3,756,460 5.08 510 -0, 462
18 BaNPU SE17.900  33.022.405 L.as L5 Odaw B3 AP 335,100 3,752,335 3.50 3.40 103
13 PTTGC 1026400  Z8.E17.57S 2785 2750 1334 Bd CK 214,700 3715430 1R 17.70 -2.25
20 TRUE 18355300 Z7.733.510 M.72 14.70 015 65 AEONTS 35,200 3502325 3351 33.25 027
21 MTC 400 26344125 3757 3775 033 66 TISCO 23,200 3,372,600 115.50 T16.00 -0.43-
22 MIMT 892,600 23,533,800 2637 2E.25 044 B TWO 122,000 3,024,120 24.73 24.30 -0.452
23 CPAXT 1431400 23472750 16.40 16.30 DEX: B3 SISE 241,400 2975300 1233 12.50 -1.402
24 SCGR 1083500 22570730 Z20.583 20,70 0E3< B3 BATCH g6.200 2,736,850 3175 375 0,005
25 PTT 593,300 22261075 3743 3725 0E3< 70 MEGA 51,800 2,324,725  37EZ 38.00 =107
26 KKP 278,300 21,320,373 7644 TE.50 00 T SR 1,423,500 2,259,215 158 157 0.6d:
27 03P 1080600 13,534,300  15.03 17.30 033 72 EA 50,600 2251176 3.00 2.32 271
28 AMATA 373400 13,055,060 1346 13.50 0234 T3 OM 32000 2133260 2384 23.80 07
23 0OR 1265600 17338720 1370 1360 074 74 IRPC 1,370,500 1,906,734 133 137 153
30 ML 752,600 17,291,350 2235 22,70 122 75 TLI 163,500 1,883,700  11.50 1.50 0.005
3 GLOBAL 2,244,000 16,363,610 T.56 .80 -3.08% 76 GUMELL T26.100 1.833.030 252 252 018
32 HMPRO 2287500 1B.7vS.9v0 T.33 T35 -0.22% 77 CRC Tr.a00 1623640 2100 21.00 0.0z
33 BTG 712800 15543300 21851 2240 -265% 78 BCPG 153,600 1.600,450 g.44 8.45 =070
34 STA 332,600 14633000 1475 14.30 -102+ 73 MEBK TE.200 1523250  13.33 13.30 045
3 PTG 1407100 13,492,820 363 .80 -173x 80 STECOM 13,300 1,486,160  13.05 13.30 -1.30:
36 BCP 3358100 12643.350 37.41 3725 Odd 81 VGl 1,233,000 1.473,555 120 1.20 0.005
a7 oITc Td5.500 12,818,280 1692 1v.00 -048x 82 Ba 53,500 1278, 730 13.40 15.50 -0 542
38 TasCO T31.300  10.333.070  13.30 13.90 noos a3 JTS 15,400 1,253 650 B3.46 TT.25 =138
33 CBG £32.000 10,666,325 4533 46,25 -0.53 84 SPaLl 55,200 1,205,730 15.43 15.20 161
40 TTE 4,333,000 10,621,260 234 ) 0o 85 BLA 4,600 1185210 2171 21.80 -0.43
41 TIOLOR SO7.500 10,384,670 2045 20,40 036+ 86 STGT 105,200 334,355 3.10 3.0 0,04
4z BTS 4,001,700 9,517,304 245 245 -0.27+ 87 BGRIM 55,300 854570 1523 15.20 0.58
43 KTC 255,500 9EEEATS 3347 3350 -0.08 88 SAT 51,000 844,530 16.57 16.60 -0.21
44  BEM 1.577.500 9,612,325 E.03 B.20 172 83 STRI 152,500 g16.460 5.35 5.85 -8 48
45 CCET 1.636,700 3,465,570 558 575 -2.98% 30 DOHOME 156,700 G004, 536 3.86 3.88 -0.5d2
Source: SET
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Short Sale (Il)

T * Price
AT YyaA1naTe Auvg Last change
wuHaT wwdata  Price Price from avg
maAnWTY [ful [um] [Br) [Bx) price
N CHG 328,600 avT.eSE 176 174 105
32 BAY 13,700 430400 2622 26.25 -0.90%
33 MSFTO1 147,433 487,502 367 3.66 018
34 GFPT 42,300 410,310 3.70 3.70 0.00:
35 oH 270,000 406, 730 151 150 0.4
35 SCCC £.800 333,300 151.50 151.50 0.00:
37 EBEC 172,600 374,304 217 26 0.258x
95 SPCG 40,700 37.ES0 313 .15 -0.200
33 BRCL 12,100 363,950 E0.5T 0TS -0.57
100 ShwD 35,300 323,530 3o g.35 0.77
101 MAJOR 36,300 235,200 §.0a g.05 -0.62%
10z CkP 91,500 235,130 256 2.56 -0.03
103 TU 15,600 232500 1250 12.40 0.87
104 ERW T1.000 231,114 326 3.29 0.47:
105 TTW 22,300 216,410 345 3.45 0.00:
106 EPG 50,300 135,852 383 394 =118
107 ALW 130,100 175,036 135 135 -0.34
105 PLANG 34,500 165,216 4.33 4.80 0.70
103 JMART 20,400 164,220 g.05 T35 126
10 EBFP 10,500 123,270 1231 12.20 087
M1 AH 8,500 127,500 1500 15.00 0.00:
2 TEM 24,700 110,436 4.47 4,45 0.25
13 PSL 1.100 3,250 .50 .50 0.00:
14 TIPH 4,000 33,200 20,80 20.50 0.00:
15 TOA 4,700 75,200  16.00 16.00 0.00:
16 THARNI 36,700 1932 1.96 134 105
N7 sSGR g.400 53,000 .50 T.55 -0.66%
5 AURA 4,000 61450 15356 15.30 0.47:
13 JMT 2.000 55000  11.00 10,30 0.9z
120 DEC 40,000 50,500 127 126 0.75:
121 TTA T.E00 37,593 4.35 2,05 -2.05%
122 ICHI Z.500 36,750 1470 14.60 0.65x
123 CMSTARS023 3154 22,586 716 75 0.6
124 P5SH 4,700 15,500 4.00 4.00 0.00:
125 JAPANTOOM 2 G658 2775 27.75 0.00:
126 TAM 300 4,030 1343 13.30 100
127 SAPPE 100 3550 3550 35.25 077
128 THCOM 200 2,350 1495 11.30 0.4z
123 SMICO 123 451 37 .55 0.54
130 ASMLO1 10 3395 3375 35.00 4 673
131 TRIPP 100 135 158 135 0.00:
132 L\WMHOT T 30 1280 12.80 0.00:
133 AsPLO1 1 25 2500 25.00 Q.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
CPALL-F 938,600 50,096,638 53.25 53.75 (0.93)
PTT-F 121,800 4,540,575 37.25 37.25 0.00
OR-F 240,600 3,276,580 13.60 13.60 0.00
KTC-F 98,200 3,265,125 33.25 33.50 (0.75)
BBL-F 17,200 3,013,750 175.00 176.50 (0.85)
KTB-F 62,100 2,178,750 34.75 34.75 0.00
MRDIYT-F 200,000 1,920,000 9.60 9.65 (0.52)
HMPRO-F 162,300 1,182,795 7.40 7.35 0.68
SCB-F 7,000 1,034,500 148.00 148.50 (0.34)
PTTEP-F 4,800 643,200 134.00 134.00 0.00
PTTGC-F 1,200 33,050 27.75 27.50 0.91
AXTRART-F 1,100 14,300 13.10 13.40 (2.24)
AIMIRT-F 200 2,220 11.10 11.30 (1.77)
3BBIF-F 300 1,980 6.60 6.70 (1.49)
STPI-F 200 1,105 5.65 5.85 (3.42)
CPTREIT-F 100 600 6.00 5.80 3.45

Source: SET
Big Lot
Securities Volume Value Avg. Price Last Price % Price Change Transaction
(shares) (Bt) (Bt) (Bt) From Average Price
NFLX06 40,000,000 102,088,000 2.55 2.64 (3.41) 1.00
AMZNO06 60,000,000 98,256,000 1.64 1.61 1.86 1.00
BH 200,000 39,200,000 196.00 203.00 (3.45) 2.00
CPALL 462,700 25,795,525 55.75 53.75 3.72 1.00
DELTA 70,000 19,290,000 275.57 277.00 (0.52) 2.00
CRC 400,000 8,440,000 21.10 21.00 0.48 1.00
DBS19 500,000 7,074,000 14.15 14.20 (0.35) 2.00
SAWAD 240,000 6,960,000 29.00 29.00 0.00 1.00
HMPRO 710,200 6,043,802 8.51 7.35 15.78 2.00
TRUE 226,000 3,488,310 15.44 14.70 5.03 1.00
KTB 100,000 3,487,500 34.88 34.75 0.37 1.00
MICRONO1 400,000 3,364,000 8.41 8.10 3.83 1.00
DELTA13C2607B 1,773,900 1,436,859 0.81 0.81 0.00 1.00
ITEL-W6 1,800,000 1,062,000 0.59 0.20 195.00 1.00
ITD 2,000,000 360,000 0.18 0.23 (21.74) 2.00
Source: SET
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Warrant Table ()

As of 26/2/26
Siite- Exercise Conversion AllIn Premium Expiry  LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
InnI‘(t))tr:te;I:e Premium /
price  ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) toB&S volatility period
A5-W4 :1.0000 90.8% 08/08/2026 78.2% -79.1% 55.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
A5-W5 Out 2.000 1:1.0000 14.7% 13/05/2027 1.84 0.11 782% 042  -735% 1673  292% 30 June 2026, 13 May 2027
ACC-W2 Out 0.818 1:1.2228 117.4% 16/05/2027 0.41 0.09 77.2% 0.05 68.8% 557  99.7% 30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
ASW-W3 Out 9.000 1:1.0000 29.3% 22/05/2028 7.60 0.83 29.6% 0.46 79.9% 9.16  40.5% 22 May, 22 Nov (1ston 22 Nov 2025)
BC-W3 Out 1500 1:1.0000 112.7% 28/02/2026 0.71 0.01 71.3% 0.00 nm. 7100 633.6% Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
BC-w4 Out 2.500 1:1.0000 260.6% 29/02/2028 0.71 0.06 71.3% 0.04 61.4% 11.83 81.9% Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
BE8-W1 Out 75.000 1:1.0000 1109.3% 31/05/2026 6.25 0.58 52.8% 0.00 n.m. 10.78  304.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BIOTEC-W2 Out 0.500 1:1.0000 168.4% 01/04/2026 0.19 0.01 53.6% 0.00 nm. 19.00 259.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
BRI-W1 Out 3.000 1:1.0000 141.8% 15/06/2028 1.53 0.70 20.5% 0.00 n.m. 219 1217% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
BR-W1 Out 5.000 1:1.0000 193.0% 01/09/2026 1.71 0.01 10.9% 0.00 nm. 17100 76.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
BTC-w7 Out 1.099 1:1.1840 407.2% 12/07/2026 0.22 0.02 44.3% 0.00 n.m. 13.02 191.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
BTS-W8 Out 14.387 1:1.0360 485.2% 21/11/2026 246 0.01 80.3% 0.01 734% 254.86 86.6% Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
B-w8 Out 0.300 1:1.0000 675.0% 14/11/2026 0.04 0.01 236.6% 0.01 0.7% 4.00 236.6% 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 62.5% 28/05/2027 0.32 0.07 55.3% 0.04 88.0% 457  81.8% 15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
CAZ-W1 In 0.800 1:1.0000 -5.0% 15/12/2030 159 0.71 32.1% 0.63 13.3% 224 514% Every 15th of month (1ston 15 Jan 2026)
CEN-W5 Out 2140 1:1.0000 190.5% 12/05/2026 0.74 0.01 35.5% 0.00 nm. 7400 139.5% Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
CGH-W5 Out 1.000 1:1.0000 168.3% 31/05/2026 041 0.10 35.4% 0.00 n.m. 410 246.6% Lastbusiness day of May, Nov (1ston 29 Nov 2024)
CHASE-W1 In 0.500 1:1.0000 37.0% 06/06/2027 0.54 0.24 42.8% 0.10 129.2% 225 114.5% Lastbusiness day of Jun, Dec (1ston 30 Dec 2024)
CHAYO-W4 Out 2.500 1:1.0000 107.2% 14/05/2027 1.38 0.36 39.5% 0.03 n.m. 383 111.0% 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 0.01 214.0% 0.00 n.m. 120 7784% Everyend of month (1ston 31 Jul 2024)
CIG-W10 Out 0.500 1:1.0000 1766.7% 06/07/2028 0.03 0.06  430.0% 0.03  105.0% 0.50 na Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
CIG-W9 Out 0.500 1:1.0000 1600.0% 09/05/2028 0.03 0.01 430.0% 0.03  -63.9% 3.00 160.1% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
COMAN-W1 Out 3.000 1:1.0000 548.9% 24/06/2027 047 0.05 62.5% 0.00 n.m. 940 128.9% 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 74.8% 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% 0.02 41.2% 8.00 55.8% 17 Sep 25, 17 Mar 26, 17 Sep 26, 17 Mar 27
DEMCO-W8 In 2.000 1:1.0000 0.4% 20/05/2027 246 047 19.2% 0.42 11.4% 523  28.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
EA-W1 Out 4.000 1:1.0000 60.6% 13/02/2028 292 0.69 36.0% 025 175.7% 423  67.7% 14 Aug 25, 16 Feb 26, 17 Aug 26, 17 Feb 27, 17 Aug 27, 13 Feb 28
ECF-Wé Out 0.080 1:1.0000 66.7% 31/07/2026 0.06 0.02 139.2% 0.01 54.9% 3.00 196.5% Lastbusiness day of everymonth (1ston 30 Sep 2025)
EMC-W7 Out 0.130 1:1.0000 600.0% 16/06/2027 0.02 0.01 430.0% 0.02 -39.7% 200 239.2% Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
EMPIRE-W1 Out 3.000 1:1.0000 329.2% 28/01/2027 0.72 0.09 111.2% 0.04 107.9% 8.00 139.3% 28 Jan 2027
EMPIRE-W2 Out 6.000 1:1.0000 754.2% 28/01/2028 072 0.15 111.2% 0.09 60.7% 480 1285% Lastbusiness dayof Jan, Jul (1ston 29 Jul 2025)
GLORY-W1 Out 1.000 1:1.0000 85.5% 16/11/2027 0.62 0.15 47.1% 0.04  260.4% 413 97.9% Lastbusiness day of Nov (1ston 30 Nov2023)
HYDRO-W2 In 1.504 1:0.2659 -32.8% 05/02/2027 2.74 0.09 57.8% 0.32 -11.7% 8.10 na Last business day of May, Nov (1ston 31 May 2024)
IMH-W1 Out 6.000 1:1.0000 102.7% 30/06/2026 3.00 0.08 8.6% 0.00 nm. 3750 949% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
IROYAL-W1 In 3.000 1:1.0000 -18.4% 28/10/2026 5.65 1.61 21.3% 214 -24.7% 3.51 na 28 Oct 2026
IROYAL-W2 Out 6.000 1:1.0000 27.4% 28/10/2027 5.65 1.20 21.3% 047 154.3% 4.71 49.1% 28 Oct 2027
ITEL-W5 Out 2.000 1:1.0000 52.6% 27106/2026 1.37 0.09 58.9% 0.03 170.9% 15.22 85.3% 30 Dec 2025, 26 Jun 2026
ITEL-W6 Out 3.000 1:1.0000 133.6% 27/06/2028 1.37 0.20 58.9% 0.16 23.8% 6.85 64.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
JAS-W4 Out 3.000 1:1.0000 151.9% 10/10/2031 1.31 0.30 62.9% 0.32 -6.7% 437  60.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
J-w3 Out 9.000 1:1.0000 1271.2% 05/06/2026 0.66 0.05 59.1% 0.00 nm. 1320 290.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
J-w4 Out 3.100 1:1.0000 377.3% 01/08/2026 0.66 0.05 59.1% 0.00 n.m. 1320 171.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
KASET-W1 Out 1.200 1:1.0000 109.7% 14/01/2027 0.62 0.10 67.9% 003 207.8% 6.20 109.3% Every 9th of month (1ston 9 Feb 2026)
KGEN-W2 Out 1.752 1:1.1413 54.2% 31/07/2026 1.21 0.13 42.4% 002 7124% 10.62 91.6% 14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
KKP-W6 In 70.000 1:1.0000 -8.2% 18/03/2026 76.50 0.25 22.9% 584 -957% 306.00 na 17 Mar 2026
KUN-W3 Out 1.250 1:1.0400 86.8% 23/03/2027 0.70 0.06 322% 0.01 nm. 1213  629% 23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
K-W3 Out 3.000 1:1.0000 189.5% 25/06/2026 1.05 0.04 43.8% 0.00 nm. 2625 1304% 29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
MADAME-W6 Out 1.250 1:0.2000 196.6% 25/05/2029 0.59 0.10 47.7% 0.01 805.9% 1.18 na 26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
MGI-W1 Out 10.000 1:1.0000 75.7% 21/08/2026 6.05 0.63 66.4% 0.16  284.7% 960 112.8% 21 Aug 2026
NER-W2 Out 5.500 1:1.0000 11.2% 15/05/2026 5.00 0.06 46.8% 0.19 -68.9% 83.33 26.8% 15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
NOBLE-W3 In 2320 1:1.0000 -3.4% 18/05/2027 266 0.25 45.7% 037 -318% 1064 28.3% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
NRF-W2 Out 1.000 1:1.0000 365.2% 30/09/2028 0.23 0.07 66.4% 001 378.1% 329 118.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
ORI-W2 Out 4.000 1:1.0000 100.5% 18/05/2028 220 0.41 45.1% 0.16  163.0% 537 71.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
PEER-W2 Out 1.300 1:1.0000 1210.0% 171212026 0.10 0.01 123.7% 0.00 n.m. 10.00 190.2% 17 Dec 2025, 17 Dec 2026
PLANET-W2 Out 1.000 1:1.0000 168.1% 11/03/2027 0.47 0.26 37.3% 0.00 n.m. 181 203.4% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
PLANET-W3 Out 1.000 1:1.0000 180.9% 03/09/2027 047 0.32 37.3% 0.01 n.m. 147 199.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
PPPM-W6 In 0.220 1:1.0000 11.1% 19/08/2026 0.27 0.08 50.1% 0.06 42.5% 338 97.2% Every 15th of month (1ston 13 Sep 2024)
PRG-W4 In 4.826 1:1.0361 -5.1% 17/05/2027 9.15 4.00 18.0% 3.63 10.1% 237 54.3% Every 15th of month (1ston 17 Jul 2024)
PRG-W5 In 4.935 1:1.0132 -1.8% 15/11/2027 9.15 4.10 18.0% 3.14 30.7% 226 684% Every 15th of month (1ston 15 Jan 2025)
PROEN-W2 In 1.000 1:1.0000 12.4% 14/10/2026 1.13 0.27 74.3% 0.26 5.3% 4.19 79.8% 14 Oct 2026
PROS-W1 Out 1.000 1:1.0000 140.5% 14/05/2026 0.42 0.01 71.1% 0.00 nm. 4200 1354% Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
PROUD-W3 Out 2.000 1:1.0000 115.8% 13/05/2028 1.01 0.18 114.4% 0.28 -36.8% 561 87.3% 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 70.2% 0.03 19.6% 7.00 76.4% 29 Apr 2025, 29 Apr 2026, 28 Apr2027
PTECH-W1 Out 4.000 1:1.0000 131.6% 30/09/2028 1.90 0.40 104.4% 064 -37.7% 475  77.0% Lastbusiness day of Mar, Sep (1ston 31 Mar 2026)
QDC-W3 In 0.030 1:1.0000 377.8% 18/02/2027 0.09 0.40 111.7% 005 7345% 0.23 na Every end of month (1ston 31 Mar 2026)
ROCTEC-W5 Out 1.500 1:1.0000 132.3% 05/02/2027 0.65 0.01 54.5% 0.01 9.0% 65.00 54.5% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
SAMTEL-W2 Out 8.000 1:1.0000 113.7% 15/01/2027 4.02 0.59 11.7% 0.00 n.m. 6.81 102.8% 31 Jul 2025, 15 Jan 2027
SGC-W2 Out 1.600 1:1.0000 92.9% 12/09/2027 0.99 0.31 32.6% 0.03 n.m. 3.19  106.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
SKE-W1 Out 1.300 1:1.0000 718.8% 01/06/2026 0.16 0.01 68.4% 0.00 nm. 1600 2559% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
STELLA-W6 Out 0.500 1:1.0000 260.0% 27/07/2027 0.15 0.04 100.7% 0.02 75.2% 375 127.9% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
TAKUNI-W2 In 0.300 1:1.0000 67.6% 29/07/2028 0.37 0.32 41.1% 0.09 261.1% 1.16 na 29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
TCC-W5 Out 0.500 1:1.0000 146.4% 24/05/2028 0.28 0.19 50.5% 002 9114% 147 234.6% Lastbusiness day of Jul
TEAMG-W1 Out 14.902 1:1.0070 327.3% 22/06/2026 3.52 0.14 51.3% 0.00 nm. 2532 166.6% Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
TFG-W4 In 3.800 1:1.0000 -11.7% 15/05/2027 6.35 1.81 33.8% 176 2.8% 351  384% Lastbusiness day of May, Nov (1ston 29 Nov2024)
TGE-W2 Out 3.000 1:1.0000 126.7% 16/01/2027 1.35 0.06 20.2% 0.00 nm. 2250 67.5% 15 Jan 2027
TNITY-W2 Out 5.000 1:1.0000 81.7% 08/06/2027 2.90 0.27 315% 003 7404% 1074 624% Lastbusiness dayof Jun, Dec (1ston 30 Jun 2025)
TPL-W1 Out 0.700 1:1.0000 81.6% 19/03/2027 0.49 0.19 51.4% 0.04 365.8% 258 138.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
TRUBB-W3 Out 1.500 1:1.0000 117.1% 06/07/2028 0.82 0.28 120.7% 043 -35.1% 293 86.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
TVDH-W5 Out 0.500 1:1.0000 940.0% 15/06/2028 0.05 0.02 164.6% 0.02 -6.7% 250 159.0% Lastbusiness day of Jun, Dec (1ston 30 Dec 2025)
TVDH-W6 Out 0.070 1:1.0000 100.0% 09/04/2027 0.05 0.03 164.6% 0.02 48.4% 167 256.9% 9 Apr 2026, 9 Oct 2026, 9 Apr 2027
TWZ-W8 Out 0.120 1:1.0000 550.0% 25/07/2026 0.02 0.01 304.0% 0.01 61.1% 2.00 388.0% 25 Jul 2025, 25 Jul 2026
TWZ-W9 Out 0.200 1:1.0000 950.0% 25/07/2029 0.02 0.01 304.0% 0.02 -43.5% 200 147.3% 25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
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Warrant Table (Il)

As of 26/2/26
In?(t):jlt('el'l;e Exercise  Conversion All In Premium Expiry LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Money * . . P-remium 1 . . . - .
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 547.1% 08/10/2027 0.34 0.20 45.9% 0.00 n.m. 170 207.8% 8 Apr 2026, 8 Oct 2026, 8 Apr 2027, 8 Oct 2027
VGI-W3 Out 9.637 1:1.2349 704.4% 23/05/2027 1.20 0.02 123.9% 012  -832% 7409 889% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIBHA-W5 Out 2.000 1:1.0000 46.1% 14/12/2028 141 0.06 3.6% 0.00 nm. 2350 267% Lastbusiness dayof Mar, Sep (1ston 31 Mar 2026)
VIH-W1 In 8.000 1:1.0000 0.3% 30/06/2026 9.10 1.13 15.2% 1.06 6.7% 8.05 222% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W4 Out 0.200 1:1.0000 600.0% 17/06/2027 0.03 0.01 475.9% 0.03 -62.8% 3.00 178.2% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3914 1:1.0220 321.9% 06/05/2026 0.93 0.01 16.3% 0.00 nm. 9505 1704% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 0.773 1:1.9415 1213.4% 05/01/2027 0.06 0.03 157.2% 0.01  304.8% 3.88 2253% 4 Jan 2027
XBIO-W7 Out 0515 1:1.9415 775.6% 23/12/2027 0.06 0.02 157.2% 0.02 4.8% 582 157.2% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 345.4% 31/03/2027 0.97 0.07 24.1% 0.00 nm. 1386 107.7% 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

FEBUARY 2026

Mon Tue Wed Thu Fri
23 24 25 26 27
New listing: DW New listing: DW New listing: DW New listing: DW New listing: Warrant
AAV41C2608A BAM19C2612T AOT13C2608A ADVANC13C2608B QDC-W3 115.7 m units,
BANPU13C2608A BBL41P2608A DELTA01C2608A BANPU41C2608A Exercise 1:1 @0.03, 1Y
BH13P2608A BDMS41C2608A DELTA41C2607B BEM41C2608A First exercise: 31-Mar-2026
CENTEL41C2608A BEM13C2608A HANAO1C2608A BH41P2608A Last exercise: 18-Feb-2027
CPALL19C2612A BH41C2608A MEGA13C2608A CBG19C2607A
GLOBAL41C2608A DELTA13C2607B PTTEP01C2608A CK13C2608A New listing: DW
GPSC41P2608A HMPRO19C2608A PTTEP19C2608A HS128C2604C BTG13C2608A
ICHI13C2608A KTB13C2608A SET5041C2606F HSI128P2605B CRC01C2609A
JMART19C2612A M41C2608A SET5041P2606F HSTECH28C2606A DELTA01P2608A
KCE13P2608A PTT41C2608A TIDLOR01C2608A HSTECH28P2606A DELTA19P2607A
KTB13P2608A SET5013C2606F TIDLOR01P2608A KTB41C2608A GULF01C2609A
KTC13P2608A SET5013P2606F KTB41P2608A GULFO01P2609A
PRM13C2608A XD: KTC41P2608A GUNKUL13C2608B
PTT13P2608A New Share Trading ALLY@0.111000 M13C2607A IVLO1C2608A
RCL13C2608A TCAP 180 shares CPTREIT@0.102200 PLANB13C2608B IVLO1P2608A
TRUE19C2608A (Security conversion from GPSC@0.950000 PTG13C2608B KKPO1P2609A
TTB13C2608A preferred stocks to common | INETREIT@0.067500 TFG13C2608A LHO1C2609A
WHA13P2608A stocks amounting 1:1) KPNREIT@0.059200 TRUE41C2608A MO01C2609A

PPPM 4 m shares TOP@1.000000 VGI19C2607B PR913C2608A

New Share Trading (Advance Opportunities WHA41P2608A PTG01C2609A
KASET 19.2 m shares Fund 1 exercise its SET5001C2606H
(KASET-W1 1:1 @1.20) convertible debentures New Share Trading SET5001P2606H
PRG 536 shares ) BRR 40 shares SET5013C2606G
(262 shares PRG-W4 1:4,000 @0.25) (BRR-W2 1:1 @13.00) SET5019C2606C
1:1.0361 @4.8256 XD: TFG19C2608A
262 shares PRG-W5 ’ XD: TOPO01C2609A
1:1.0132 @4.9351) gtg:ﬁt%?;g;g ;27037 AMATAR@0.118000 TOP0O1P2609A
SPTX 25,000 m shares : ) DELTA@0.600000 TRUEO01P2608A

(PP @0.01)

XD:
BOL@0.175000
OR@0.300000
PTTEP@4.650000

Events:

US—aafiianssumatdsesia
Wilssnaifiaus.n. wae
Lfiauy.a.

US-sandsdanialsesus.a.

JNJO3@0.000000
LUXF@0.196000
MBAX@0.100000
PTTGC@0.500000
SIRIPRT@0.08000

Events:

TH-&.2.11. LARILAAHNAALRE
f9aansaaus

US-ADP 51891UALRUANT
FuAaIAALANAUE
flauf

US—s1aninutéiaus.m.a1n
S&P/Case-Shiller

Us—safiaradaiufusing
Liaun.w.

Events:
TH-1lsea nug. adei 1
US—EIA petroleum report

FTREIT@0.194500
GVREIT@0.178300
IMPACT@0.240000
MC@0.520000
TAIWANAI13@0.000000
TFM@0.300000
UNIQLO80@0.000000

Events:
US—ahwmuruasusiganig
Tenunaddad

New Share Trading
EA 6 shares
(EA-W1 1:1 @4.00)

XD:
ADVANC@27.410000
ASK@0.400000
EGATIF@0.035100
ESTEE80@0.000000
KBSPIF@0.170000
PROSPECT@0.218000
SUPEREIF@0.173300
TFFIF@0.121900
TPRIME@0.101900
TTLPF@0.494600

Events:

US—autisnae{nda (PPI)
Lfauy.a.

US-nslaanasunisnasse
LA UN.&. LRgLAaus.A.
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MARCH 2026

gavinuiiau n.w.
US—aufianausnisifaun.w.
ANAFANTUIAATAU

advu (ISM)

A1991ULDIAALANAUIIE
flof
Us—saufissanisiadada
(PMI) anAusnnsiiu
gavihediaun.w.
US—aafianauinisifaun.w.
ERGEGRIITEl R REloRiT!
admu (ISM)
US—sanudsdansiasegia
13a Beige Book ann
sUIAITNAENTF (W)

Mon Tue Wed Thu Fri
2 3 4 5 6
XD: XD: XD: XD:
BCP@1.050000 AAI@0.131800 AIMIRT@0.205000 ASIA@0.050000
BONDAS19@0.000000 Al@0.100000 ASIAN@0.247500 ATLAS@0.050000
DRT@0.140000 AIE@0.050000 BAREIT@0.200000 BAC03@0.000000
GSUS06@0.000000 BBGI@0.150000 BKD@0.100000 BKNGO03@0.000000
GULF@3.250000 BCPG@0.250000 CBG@0.600000 BKNG80@0.000000
HENG@0.026200 BRRGIF@0.024170 DMT@0.220000 BLK06@0.000000
12@0.022000 GFPT@0.200000 DOHOME@0.004444 GAHREIT@0.325000
IRPC@0.010000 GLAND@0.030000 DOHOME 25:1@0.040000 | GROREIT@0.280000
ITC@0.450000 IFS@0.104000 EXPE06@0.000000 LEO@0.060000
ITNS@0.167000 NCAP@0.041100 KDH@2.700000 MIPF@0.380000
JMT@0.430000 NEMO06@0.000000 KIAT@0.010000 PEP80@0.000000
KSL@0.040000 PHOL@0.150000 POLY@0.300000 QHHRREIT@0.180000
LTMH@0.150000 Holiday PICO@0.050000 PTT@1.400000 SIS@1.220000
NIKE80@0.000000 PM@0.430000 QCOM06@0.000000 SISB@0.510000
SPBOND80@0.000000 PT@0.500000 SAT@1.200000 TIF1@0.155000
SPVI@0.145000 PYPL06@0.000000 SCCC@7.000000 TIPCO@0.100000
TEKA@0.150000 TASCO@0.200000 SPRC@0.300000 UVAN@0.850000
THANI@0.110000 TFG@0.300000 SPRIME@0.100000 VL@0.015000
TU@0.350000 YONG@0.030000 WHAIR@0.175500
USTR24@0.000000 WHART@0.121200
XR:
XR: PLE 1:1@0.200000
STOWER 1:9.84645@0.015
Delisted:
BC-wW3
Events: Events: Events: Events: Events:
UsS—sufisianisiadada US-EIA petroleum report US—-dhununuasusidginig
(PMI) ananswandu US—ADP 51e91UaILauns Tenusaddend
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MARCH 2026

Mon Tue Wed Thu Fri
9 10 11 12 13
XD: XD: XD: XD: XD:
AMA@0.200000 BDMS@0.650000 A5@0.050000 2S@0.120000 CMAN@0.150000
ARIP@0.020000 BDX06@0.000000 ADVICE@0.185000 AS@0.100000 DOD@0.050000
BIZ@0.500000 BEM@0.150000 ASP@0.090000 BAFS@0.220000 EAST@0.020000
BVG@0.051000 BGRIM@0.232000 AXTRART@0.219400 BJCHI@0.017100 KBS@0.500000
B-WORK@0.183371 BKIH@6.250000 BA@0.700000 BOFFICE@0.146800 KO80@0.000000
CPN@2.400000 BM@0.050000 CK@0.250000 CPH@0.750000 NETEASE80@0.000000
CPW@0.150000 BTG@1.500000 CPNREIT@0.279400 MASTEC@0.140000 NTSC@0.300000
FUTURERT@0.122869 COM7@1.100000 CPR@0.035000 NDR@0.035000 ONSENS@0.019000
GBX@0.004000 CPT@0.025000 DCON@0.002750 PEACE@0.060000 PRTR@0.300000
GFC@0.100000 DREIT@0.190000 DTCENT@0.060800 PMTA@0.700000 SP500US19@0.000000
GOOG80@0.000000 ERW@0.070000 EURO@0.250000 PSP@0.200000 SP500US80@0.000000
GOOGL01@0.000000 INSET@0.040000 FSMART@0.200000 PTC@0.010000 SPCG@0.260000
GOOGL03@0.000000 ISSARA@0.160000 FTI@0.040000 QLT@0.031000 SVT@0.050000
HYDROGEN@0.130000 JCT@4.800000 HFT@0.270000 RATCH@0.800000 TPP@1.000000
ICHI@0.600000 JR@0.055000 HL@0.220000 SECURE@1.000000
ITTHI@0.100000 KCC@0.083100 ICN@0.090000 SEI@0.110000
LST@0.220000 KK@0.015000 IDG@0.073500 SFLEX@0.050000
MEGA@0.800000 MGC@0.110000 ISSARA@0.162500 SKN@0.750000
MSC@0.350000 MST@0.170000 KTBSTMR@0.151300 SMT@0.030000
SCL@0.092000 PAP@0.080000 LOXLEY@0.080000 STECH@0.040000
STECON@0.550000 PLAT@0.020000 LPN@0.050000 SUSCO@0.030000
TKN@0.130000 PLT@0.010000 NVDA19@0.000000 SVOA@0.160000
UNH19@0.000000 PTG@0.350000 NVDA80@0.000000 THG@0.140000
XO@0.358000 RJH@0.350000 RCL@1.500000 TMD@1.700000
SRIPANWA@0.255400 SE@0.026493 TTI@0.500000
XW: TMI@0.010000 SEAOIL@0.100000 UEC@0.030000
ITTHI 4:1@Free TNL@0.600000 SELIC@0.035220
TRVUS06@0.000000 SELIC 23:1@0.021740
TTW@0.300000 SGP@0.100000
UBE@0.015300 SHR@0.055000
UPOIC@0.340000 SRIPANWA@0.255400
UTP@0.300000 TK@0.200000
TNP@0.055000
XW: TPIPL@0.030000
KUN 4:1@Free TPIPP@0.070000
UOBKH@0.009000
WICE@0.140000
WIIK@0.055000
WPH@0.073000
WPH 50:1@0.010000
ZEN@0.100000
XB:
CWT3150:1@1000.000000
CWT1:1350@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidanig
Fenusaddend
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Mon Tue Wed Thu Fri
16 17 18 19 20
XD: XD: XD: XD: XD:
MAGURO@0.460000 BH@9.000000 KCAR@0.140000 AMC@0.080000 WMTO06@0.000000
MASTER@0.400000 BH-P@9.000000 PRG@0.380000 CCET@0.090000
METAO01@0.000000 BIG@0.010000 SAMART@0.140000 KJL@0.260000
META06@0.000000 MBK@0.600000 SAMTEL@0.050000 LANNA@0.500000
META80@0.000000 PYLON@0.240000 SAV@0.500000 NTV@1.040000
NDAQO6@0.000000 TQR@0.225000 TSTE@0.080000 PDG@0.170000
SNP@0.450000 SFT@0.070000
TMILL@0.050000 Delisted: SPG@0.800000
WINMED@0.012500 KKP-W6
XPG@0.010000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidénig
Tunadlea
23 24 25 26 27
XD: XD: XD:
JDF@0.180000 LEE@0.200000 NOVOB80@0.000000
QQQM19@0.000000 Q-CON@0.400000 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—ahmuuasuaidénig
Fenusaddend
D 0206
Mon Tue Wed Thu Fri
30 Mar 31 Mar 1 2 3
XD: XD: XD: XD:
HONDA19@0.000000 SCGP@0.350000 SCC@2.500000 CSCO06@0.000000
ITOCHU19@0.000000
JAK@0.055000 Delisted:
MITSU19@0.000000 BIOTEC-W2
MUFG19@0.000000
NINTENDO19@0.000000
SMFG19@0.000000
TOYOTA80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
6 7 8 9 10
XD: XD: XD: XD:
ATP30@0.040000 DBS19@0.000000 BLC@0.050000 AUCT@0.205000
DCC@0.010000 BTNC@1.500000 KTB@2.240000
SMPC@0.300000 GC@0.220000 KTB-P@2.394500
Holiday GPI@0.070000 KTC@1.770000
S11@0.140000 QTC@0.200000
TPLAS@0.040000
WASH@0.106600
Events: Events: Events: Events: Events:
US-EIA petroleum report US—hwmuruasusiganig
Tenunadded
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April 2026

Mon Tue Wed Thu Fri
13 14 15 16 17
XD: XD:
ABBV19@0.000000 CFARM@0.020000
BANPU@0.180000 IT@0.210000
BPP@0.350000 KWC@11.500000
Holiday Holiday Holiday MEB@1.100000 MAJOR@0.250000
TCAP@2.200000 TOG@0.300000
TCAP-P@2.200000
TMT@0.100000
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duuguausidgnnig
Tenunadded
20 21 22 23 24
XD: XD: XD: XD: XD:
CPAXT@0.530000 BLA@0.480000 AlIT@0.210000 NER@0.260000 THAI@0.210000
FERRARI80@0.000000 KBANK@12.000000 BBL@10.000000 TPS@0.120000
KGI@0.310000 SPA@0.100000 HMPRO@0.220000 UOB19@0.000000
MCS@0.700000 STA@0.500000 PSL@0.100000
PLANB@0.043500 STGT@0.500000
SCB@9.280000
SMART@0.067500
SMIT@0.140000
YUASA@0.902300
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusaddend
27 28 29 30 1 May
XD: XD: XD: XD:
ADB@0.030000 APCO@0.091000 ACG@0.040000 AHC@0.520000
AMARC@0.100000 111@0.150000 BBIK@0.480000 ASW@0.500000
ANI@0.050000 LVMHO01@0.000000 BIS@0.040000 AURA@0.560000
JPARK@0.100000 MCA@0.044000 BJC@0.360000 CIMBT@0.059000
LHFG@0.050000 MPJ@0.340000 KKP@4.200000 CPALL@1.650000
LPH@0.100000 MTC@0.290000 LOREAL80@0.000000 CSS@0.020000
QH@0.070000 SPREME@0.120000 MEDEZE@0.080000 D@0.105000
SRICHA@1.000000 SUN@0.050000 MOONG@0.160000 DDD@0.030000
TITLE@0.400000 UAC@0.200000 MOSHI@1.220000 GABLE@0.320000
TKS@0.360000 WHAUP@0.192500 PANEL@0.033000 GYT@8.000000
TTB@0.000000 PCE@0.080000 JUBILE@0.140000
PROUD@0.090000 KISS@0.100000
READY@0.150000 LRH@1.450000
RPC@0.010000 MGI@0.250000 Holiday
RPH@0.180000 MICRO@0.027000
SAK@0.200000 MITSIB@0.020000
SALEE@0.012000 PACO@0.100000
SAMCO@0.020000 PIMO@0.026000
SKR@0.160000 PR9@0.300000
TERA@0.067000 PREB@0.200000
TISCO@5.750000 SABINA@0.600000
TISCO-P@5.750000 SJWD@0.300000
TWPC@0.114000 SYNEX@0.380000
TGH@0.100000
XW:
PANEL 4:1@Free
PANEL 8:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidganig
Fenusaddend
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MAY 2026

Mon Tue Wed Thu Fri
4 5 6 7 8
XD: XD: XD: XD:
AYUD@1.670000 ALUCON@16.000000 APP@0.230000 AKR@0.065000
BAM@0.500000 AP@0.520000 ASEFA@0.350000 ALLA@0.100000
BAY@0.900000 ARROW@0.300000 AU@0.250000 CSR@2.030000
BE8@0.040000 BKGI@0.050000 BPS@0.012500 ETC@0.048000
BEC@0.060000 BRR@0.165000 CH@0.030000 HUMAN@0.200000
COCOCO@0.120000 CENTEL@0.670000 CKP@0.088000 PJW@0.110000
CPF@0.250000 CHG@0.050000 HARN@0.120000 SANKO@0.040000
EASTW@0.010000 COLOR@0.030000 ICC@0.700000 TMAN@0.320000
FTE@0.090000 DITTO@0.250000 KTMS@0.013000 TRT@0.140000
IND@0.073000 L&E@0.040000 KUMWEL@0.060000 TRUE@0.120000
KCG@0.510000 MFEC@0.500000 MENA@0.015000
MANRIN@0.250000 NCP@0.057000 MFC@1.250000
MINT@0.400000 NETBAY@0.800000 MGT@0.065000
NEO@1.350000 PL@0.062000 NKT@0.180000
NYT@0.500000 PMC@0.018314 NTF@0.114500
ONEE@0.130000 PMC 20:1@0.050523 OSP@0.400000
Holiday ORN@0.020000 PRM@0.250000 PCC@0.140000
PHG@0.700000 SEMB19@0.000000 PCSGH@0.120000
PRAPAT@0.040000 SPALI@0.700000 PIN@0.216000
SANOFI80@0.000000 SPI 2:1@0.500000 S&J@1.450000
SEAFCO@0.120000 SPI@0.200000 SAFE@0.410000
SICT@0.025000 STARM@0.058000 SC@0.100000
SINO@0.028846 TAN@0.270000 SHANG@0.500000
SITHAI@0.040000 TATG@0.070000 SK@0.030000
SNPS@0.190000 TGE@0.003190 SO@0.180000
SSF@0.370400 SORKON@0.250000
SSP@0.205000 SPC@1.600000
TKC@0.200000 SSSC@0.165000
TPBI@0.230000 SWC@0.200000
UBA@0.097250 TC@0.300000
VENTURE19@0.000000 TEAMG@0.160000
VRANDA@0.185000 TLI@0.600000
WINNER@0.090000 TPCS@0.700000
WP@0.300000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidanig
Tuadlea
11 12 13 14 15
XD: XD: XD: XD:
AKP@0.046000 CM@0.031000 WINDOW@0.030000 CHAO@0.170000
ILM@0.750000 PG@0.500000
M@0.500000 SENX@0.004700
PPM@0.050000
UMI@0.040000
WHA@0.143800
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Jnunadla
18 19 20 21 22
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidanig
Tunadlea
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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.
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"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:
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