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Market data * Net trade (Bt bn) * Market data ** 2026F 2027F
SET Index 14819  0.0% Foreign -1.8 +04  +21.6 PE (x) 16.3 15.2 13.8
MAI Index 2162 -0.3% Retail +3.4 +57  +26.8 Norm EPS growth (%) 15.7 7.3 10.5
Turnover (Bt m) 54,072 -5.1% Institutes -1.9 -15.4 -57.6 P/BV (x) 1.6 1.5 1.4
MktCap (Btbn) 18,743  0.0% Proprietary +0.2 +9.3 +9.2 Yield (%) 3.6 39 43
* SET data only ** ttb wealth estimates
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Global Market Update:
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Number Highlight Close Change % Chg Preview Wan13a1L4%I1% 1Q26
Dow Jones 49,443 [ " -4.9 -0.0 sl 9 o 0
Nasdaq 24,404 W oA 03 CHG aafinly 220 a4 -3% y-y, 2% g-q
DAX 24,418 b -284.4 1.2 MRDIYT anarin'ls 644 8% +23% y-y W@ -22% y-y
Brent (US$/bbl) 95.48 i +5.1 +5.6 . > q 3
GRM (US$/bbl) 28 95 W 84 P SABINA aarls 101 814 -2% y-y, -9% g-q
Newcastle Coal (US$/ton) 132.60 i +0.3 +0.2 NANTIALTI 1Q26
Gold (US$/oz) 4,829 tfh -50.8 -1.0
US 10-Year 425 h +0.0 +0.1 @mwm@ KKP M3 1.96 Wid % +84% y-y mﬂﬂmmwa
US 2-Year 3.72 i +0.0 +0.3 nIweNa wazelaasssuioudulaudiunss
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Technical Trading Idea:

Technical Story: SET WHIBIUNITIGN I@NLL%’J@]’]%YI 1,484-
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TradeCode 'Jmiwml,l,miuwuim Quant Model
MRDIYT “éﬁatwu" NARDY Downtrend Line @1 9.2/9.5
SAWAD "Lﬁllﬁzﬁ&l" i1 Double Bottom @1 24.5/25.5
GPSC “Tauii’ Audadu dm 36.5/38.0

SET50 Futures & Block Trade:

S50H26 uuzih “Ua” anue Long Fyay S50M26 WAINQA
Trailing Stop uaz Trading lunsay 954-088 9@ lurau
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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 2026F 2027F 2026F 2027F 2026F 2027F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
ADVANC BUY 353.0 420.0 19.0 9.7 8.0 20.8 19.3 4.6 4.9
AMATA BUY 20.3 25.0 23.2 215 35 5.8 5.6 6.9 71
CK BUY 17.2 23.0 33.7 5.0 6.8 11.1 10.4 3.2 34
CPALL BUY 46.3 60.0 29.7 12.7 15.0 13.2 11.5 3.8 4.3
CPN BUY 64.0 75.0 17.2 15.8 13.4 14.8 13.1 4.0 46
DELTA BUY 307.0 350.0 14.0 60.3 58.9 98.3 61.9 0.3 0.6
GULF BUY 58.3 65.0 11.6 16.4 12.7 26.0 23.1 2.3 2.6
KTB BUY 31.0 41.0 323 (2.5) 7.3 9.2 8.6 71 7.6
STECON BUY 11.8 16.0 35.6 57.0 (10.9) 12.4 13.9 3.7 3.2
TRUE BUY 14.2 16.5 16.2 30.0 18.1 20.4 17.3 25 4.1

Source: ttb wealth estimates, Closing price 20-Apr-26
) Y e o 4
Note: Wa$AN"13891% Siam Senses & W3UKNAINUIZHZHIRTIGDINM TAINWINITLE 6-12 1O

Siam Senses Out / Underperf. SET—— ——— Siam Senses Portfolio YTD Return
(%) (Rebased=100) —— SET  —— SS Portfolio
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Sources: SET, ttb wealth estimates
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Market & Data Summary

Market Summary

Major Indices

Most Active Value

Market data Close A A Value Index Close A %A
. . SCB 6.0
(Index) (PY) (%) (Bt m) Dow Jones 49,442.56 4.87 0.0
SET Index 14819 06 00 54072 VASDAQ 2440439 6409 0.3 KBANK 5.0
FTSE 10,609.08 -58.55 -0.5
SET50 Index 9709 -35 -04 44,510 PTTEP
SHCOMP 4,082.13 +30.70 +0.8
SET100 Index 2,076.9 -7.0 -0.3 48,629 Hang Seng 26.361.07 +20074 +0.8 CPALL
SETHD Index  1,288.7 -11.1  -0.9 25,780 FTSSI (Sing) 5,004.07 +6.14 +0.1 ADVANC
MAI Index 2162 -0.7 -0.3 340 KOSPI 6,219.09 +27.17 +0.4 PTT
Source: SET JCI (Indonesia) 7,594.11 -39.89 -0.5
_ MSCI Asia 23798 +093 +04 KTB
SET Index vs MSCI Asia x JP MSCI Asia x JP 103633 +578 +06  DELTA
(Index) ~ —— SET Index (LHS) (Index) MSCI World 463556 -14.84 -0.3
1,600 1 —— MSCI Asia x JP (RHS) 1,100 scc
1,500 - - 1,000 Major Currency Close A %A BBL (Bt bn)
1,400 - } r . . ,
1300 - - 900 Dollar index 98.10  -0.00 -0.0 0 2 4 6 8
00 - 800 Bt/US$ - on shore 32.09 +0.16 +0.5
1,200 $ Top Gainer Price -1D (%)
1,100 - [ 700 EUR/US$ 085 -0.00 -0.1
1,000 y y 600 100JPY/US$ 158.81  -0.10  -0.1
Apr-25 Aug-25 Dec-25  Apr-26 KC 50.0
10Y bond yield — TH 214  +012 +57
Source: Bloomberg APCS
10Y bond yield — US 425  +0.00 +0.1
Thailand Net Fund Flows . GLORY
Commodities Close A %A
Net trade (Bt bn) Prev. -1M YTD NYMEX (US$/bbl) * 88.40 421 A4 YGG
Foreign 179 +043 +21.63  gRENT (US$/bbI) 9548 +5.10 +56 PK
Retail +3.44  +568 +26.76 DUBAI (US$/bbl) 8530 293 -3.3 NKI
Institutes -1.86  -15.41  -57.61 JET Fuel (US$/bbl) 190.52 -19.51 -19.5 TNPE
Proprietary +0.21  +9.30  +9.22 Baltic Dry Index 2,633.00 +66.00 +2.6
. MUD
Source: SET Baltic Supramax Index  1,422.00  +7.00 +0.5
SG GRM (US$/bbl) ** 2895 843 -226 GENCO
Regional Fund Flow (USS/obl)
Gold (US$/oz) 4,828.80 -50.80 -1.0 KGEN (%)
Net trade (US$ m) Prev. MTD YTD Goal (N e)uss 132,60 030 +0.2 | . . 2
oa ewcastle)(US$/t . +0. +0.
Thailand 56 472 4717 (USsftonne) 0 20 40 60
_ Cotton (US$/bbl) 80.04 +0.22 +0.3
India — 2,312 -16,007 Top Looser Price -1D (%)
Indonesia +22 387 -2,336 Note: * Real time trade, ** Weekly data from Thai oil
Korea 159 42,810 -35482 HDPE-Naphtha 560.00 +76.00 +15.7 EMC (50.0)
Philippines -7 -148 -9 Ethylene-Naphtha 490.00 +156.00 +46.7 WAVE
Taiwan +138 +10,336 -15,730 PX-Naphtha 270.00 +166.00 +159.6 GEL
Asia-6 62 +10,370 -68,848 BZ-Naphtha 190.00 +66.00 +53.2
. TGPRO
Source: Bloomberg Steel-HRC 1,046.00 +0.00 +0.0
. DIMET
Market Valuation Rubber SICOM TSR20  2,053.00 +41.00 +2.0
Rubber TOCOM 2,467.07 +15.16 +0.6 TVDH
Market data 2026F 2027F  2028F
Soybean (US$/bu 1,181.75 -1.25  -0.1
PE () 16.3 15.2 13.8 y ( ) XBIO
Malaysian Crude Paim  4,434.00 +0.00 +0.0
Norm EPS gw (%) 15.7 7.3 10.5 . QTCG
Oil (US$/bu)
EV/EBITDA (x 9.3 8.7 7.9
) Swine Price (Bt/kg) 68.00 +0.00 +0.0 SMART
P/BV (x) 16 15 T4 Broiler Price (Bt/kg) 4250 +0.00 +0.0 WEX %)
Yield (%) 36 3.9 43 Vannamei Shrimp(Bt’kg)  165.00  +0.00 +0.0 5 ) @) )
ROE (%) 9.9 10.1 10.7
° Raw Sugar (US$ cent/lb) 13.64 +0.16  +1.2 Source: SET
Net D/E (x) 0.6 0.5 0.5 White Sugar (US$ cent/Ib) 18.94 +0.24 +1.3
Source: ttb wealth estimates Sources: Bloomberg, Bisnews, Thai oil
ttb wealth research 3
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News Update
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THAILAND Sector Note securities

Portfolio Sector Weighting Neutral

Thailand Energy Sector

NDITINAMNDAUEI
Sector Valuation Current  Target Market Norm EPS grw — Norm PE — ——P/IBV—— — Div yield —
BBG price price Cap 2026F 2027F 2026F 2027F 2026F 2027F 2026F  2027F
Company Code Rec. (Bt) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
Banpu Pcl BANPU TB BUY 5.40 7.20 1,686 na 221 10.7 8.8 0.5 0.5 6.1 6.8
Bangchak Corp. BCP TB BUY 35.75 41.00 1,641 (11.9) (24.0) 4.8 6.3 0.6 0.6 7.5 4.0
IRPC Pcl IRPC TB SELL 1.63 1.45 1,038 na (66.4) 9.3 27.7 0.5 0.5 1.8 1.8
Indorama Ventures IVL TB SELL 25.00 21.00 4,374 na (22.5) 191 24.6 1.1 1.0 2.8 3.4
PTT Pcl PTT TB BUY 34.75 43.00 30,934 49.6 (9.7) 9.7 10.7 0.8 0.8 7.2 6.6
PTT Exploration PTTEP TB HOLD 145.00 159.00 17,940 8.1 53 9.5 9.1 1.0 0.9 6.2 6.1
PTT Global Chemical PTTGC TB SELL 36.75 31.00 5,164 na (47.2) 18.2 34.5 0.5 0.5 1.4 1.4
Siam Cement Pcl SCC TB SELL  230.00 192.00 8,602 157.9 33.3 21.6 16.2 0.8 0.8 26 3.0
Star Petroleum SPRC TB BUY 6.50 8.50 878 37.4 (30.4) 4.5 6.4 0.7 0.6 13.8 8.5
Thai Oil Pcl TOP TB BUY 46.00 60.00 3,202 26.3 (18.2) 7.0 8.6 0.5 0.5 6.1 4.7

Source: ttb wealth estimates, Based on 17 April 2026 closing prices

Ls’m'lm'mamw‘luw'maannmaawmﬂuni‘vmumunﬂimaanauwaamu‘luma 2

‘ll'll’l\‘l‘ﬁ‘lrb’l 62]’]\‘]15ﬂ(§l18l Lﬁ’lﬁl\‘iﬂ\‘i‘lﬂ%’l%%ﬂa\‘iﬂﬂlﬂ% “NEUTRAL” manm.m maamn
£

s.,ﬁfug,.!aﬂ11@u1ﬁﬂinmwumamauﬂawmnmmm SPRC L‘].I‘Irl; Top Buy Sl%ﬂq&l“.l

WSNLIIMBER “218” PTTGC Uaz SCC

wmm‘naammw ﬂd%’lﬁ%ﬂadﬂ%tﬂ% “NEUTRAL”

masamansvﬂumnaamww HBANNAILE? LS’]EJOﬂGI%W’I%%ﬂﬂGYI%Lﬂ% “NEUTRAL” ¢ia
ﬂa&J‘WNG\‘i']‘LL L%El\‘i'ﬁ]’]ﬂ 1) LL&I’J’T&GQ?’]&I%”ELT]Q&%H;@ LL@]L?’Iﬂ’I(ﬂ'ﬂﬁ] UGﬁGNaL’H{lU?ﬂl%S”U”U’I’J
manauwaaam NIBTIATNRIBURE aL‘l]i@l‘Y]ﬁd“]J% LR Li’le(ﬂiJT]JLWSJﬂ’IVLT‘]JENﬂﬂ&J’U%
20/2/2% qul 2026-28F 2) LL&I%’]%ﬂ']VLiTﬂ ﬁ\‘]"ll‘l«la LW]Li']ﬂ’l(ﬂ’.]’nQﬂﬂiﬂ@lﬁ’]%ﬂii“ﬁ]“vmmﬂU‘Na

YUPAPAN POLPORNPRASERT

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

fiemns Tapenaimadulaesinlsazanas 66/-6%/13% 1wl 2026-28F 3nmsfimentsiy Summary Of Supply Disruption
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wazsdsaluauded 2028F ldun 1) Trump premium Vmﬂmﬁmmuuaylm”ﬂuaa 2) Crude Supply Recovery Timeline
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L\@N 67/70/70) Slngapore GRM i US$12.8/7.0/7.2 ¢iaLn3isa (NG 6.6/6.8/7.0) HDPE-
Resume Resume Resume  Total
naphtha spread 1 US$470/430/400 ¢iant (31NLAN 370/380/ 390) within ~ within2  within  shut-in
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<
N
o
N
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2023
2025
2026F
2027F
2028F
2029F

Sources: PTTGC, ChemOrbis,
ttb wealth estimates
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BUY (Unchanged)

Company Update

TP: Bt 7.20

Upside : 33.3%

Banpu Public Co Ltd (BANPU TB)

= Q/ - a\
fvdganuannnisiaularatailsznis

139NN “EISB” BANPU Gl']ilﬂ’liiﬂlﬂ%%Hﬂ%%ﬂ’ﬁl@lﬂ[ﬂﬁﬂ'\&lﬂﬁ’mﬂ
VLﬂLLﬂ i'lﬂ’lﬂ’l‘b’sl%aﬂiﬁﬂ ﬂ’ll% BGI‘S’Iﬂ'liﬂ’ll%%\‘l’l%[iﬁlﬂﬂ’lﬂﬁil% na
LC‘IUTGI’J.IB\‘] CCUS ua;mﬂm‘smnﬂaﬂm%muwu‘luaufﬂumwuﬂw
i'lﬂ’lﬂ’l%ﬂ%ﬁ\‘l‘ll% ann9 BANPU Hﬂiﬂﬂ‘iwf&lﬁ%ﬁ’nﬂﬁﬂﬂ‘i’l&laﬂi'l%aﬂﬂ'!il

uﬂaawuum‘smnfmwmymu Fuziin “do”
uniienz Fidusunitsvasuniems VNRUWAINY — “WasTIwATauds”
Fuft 20 LB 2026 1TIAIEIUULIN “B0” BANPU T10thwans 7.2 1n 1)
378930284 LNG terminal mamnﬂa@aaﬂ LazANUADIMT Al findounsolu
ANy Lﬂmm%uulmwmmsnamm awu 2) Wamsihnegumudnuiuves
sﬁmaaﬂ@ummyﬂuﬁmmmﬂ%mmu 3) BANPU ammmamsmamm
PPA @saztisifusanmisleiaimanaa i LLam'ﬂ,vx EBITDA NNTIM
IR Iugasinneludl 2028F 4) CCUs mnnmmmwwu 31 % 1.5
Suandad (MMTPA) malull 2028F 5) BANPU “(ld’ﬂ']ﬂﬁiﬂﬁ]ﬂ']sml,awﬂ'm%u
WVLQUSWIwﬂmaJmaﬁnnamumsmmwmmmai“wmavmu uaz 6). e
EPS iaulaadsf 22% luzas 3 I BANPU Bagihaula @ Zonuf PE 74 10.7
¥ WiaNSATIHANDL NI NS 6.1% uil 2026F

AIFNNAZIHIIAATURBUAL NG

mmawmmmwmmwu NEX 13 US$125/110/110/t waz3n@fe Henry
Hub 91 US$4.0/4.2/4.2/mmbtu 1ud 2026-28F luszazeny anudasnslatiin
#n thermal 533901 pmzfianyliwinenvestSinmnsnaaaniuwlaiides
Faonalisunansenuanmstiuaalaaminga wazanudasmsliizeings
naunuluszos aumﬂswmmuumm’[mwmmmmmammwu,m fdu
Taipnyunaniui oL @E T Liﬂmmuuwawﬁamﬂ@aLLqumwm
fnes Henry Hub luawnigy ‘vmuiﬂumﬂmummmsmaan LNG ualazdiuge
NAAUITES aumnamwmmﬂwvlmw,l,ima aﬂmumﬂuﬂmmmmLmia
BANPU umsmmsﬂaaﬂummLamﬂu‘smummm‘sn 3% vaIUSumenn
AufiTnan US$120/t Laz311 65% yoaUSumiaiisne US$3.85/mmbtu A4
Toudafididuiuegmaiazmionuu EBITDA luszozau laslavsaiimuld
nniFuasnuauadulul 2025 dsznaudas DI UAUI 50% T 24%
v 24% uazinalulafwasa 1%

mseulanuuininszlanasgsnaluia

BANPU ritunmstiawu 62.5% lss BKV (BKV US) Fl59ls e Temple 111 1
SPUANTE 1,500MW ﬁwuuisﬂﬂﬂwmLuumummw 57% at19lsAanu an
anudaamslF Wi dud sunse em"l,mLLso%uuawnnwsaoquuﬂwmwmjumasﬂ
dulaegniziaisy BANPU mamm’mmmmmamm PPA 3282817 B9077
lrsasmsleisimndaiadwie 90% uazvin EBITDA 53R
Wusearindu  uss242m  lull  2028F I(ﬂmﬂiwmumﬂmﬂ@nnﬁﬂﬂu
YszanmmIveasugs Tessuinindsslinaludssinmms w ﬁawu fa
WHUN1I8INUBEI BANPU lu Temple IIl yadn US$120-160m winusm
fANIARLYN PPA 32828 ladisa

mﬁaﬁnﬁnm‘mamanfmlmﬁ

paneandy lgdsslomt wazinifiuaniuen (CCUS) w83 BANPU Huuwaliiy
dulads visnldUsumuTmasmanaadn 1.5 suudald molud 2028
(@ 1.0 Suaudadnolull 2027F) ﬂaauuummmma@am 183,000 Gingi
g LLE\]W&ILLNWIJEJ’IEJLWNL@INBH 192,000  Gudail mmmwm"l,smﬂﬁsmum
\Rastuiln 0.3/0.904/1.4 wuan. 1ufl 2026-28F a0 0.2 wuaw. 1ufl 2025

(Unchanged)

securities

YUPAPAN POLPORNPRASERT

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

COMPANY VALUATION

J'-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 173,423 194,029 193,838 195,835
Net profit (2,025) 5,046 6,160 7,479
Consensus NP — 5,718 5,687 4,074
Diff frm cons (%) —  (11.7) 8.3 83.6
Norm profit (359) 5,046 6,160 7,479
Prev. Norm profit — 5,046 6,160 7,479
Chg frm prev (%) — 0.0 0.0 (0.0)
Norm EPS (Bt) (0.0) 0.5 0.6 0.7
Norm EPS grw (%) na na 221 21.4
Norm PE (x) na 10.7 8.8 7.2
EV/EBITDA (x) 8.2 54 4.9 43
P/BV (x) 0.5 0.5 0.5 0.5
Div yield (%) 5.6 6.1 6.8 8.3
ROE (%) na 4.5 54 6.4
Net D/E (%) 112.8 104.4 95.0 84.4

PRICE PERFORMANCE

(Bt/shr) BANPU (%)
6.5 Rel to SET Index 30
g-g 20
5.0 10
4.5 0
4.0

3.5 (10)
3.0 4 . . . + (20)

Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 5.40
Market Cap (US$ m) 1,686.9
Listed Shares (m shares) 10,018.9
Free Float (%) 87.6
Avg. Daily Turnover (US$ m) 13.7
12M Price H/L (Bt) 6.30/4.02
Sector Energy
Major Shareholder Vongkusolkit family 11.9%

Sources: Bloomberg, Company data, ttb wealth estimates
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BUY securities

(Unchanged)

TP: Bt 41.00

(From: Bt 37.00)

Change in Numbers Upside : 14.7%

Bangchak Corporation Pcl @cr s

NivsuInnaledsenis

L3EIAIATUNLIHT “%%E]" BCP LLa“ﬂ%“iJi’lﬂ’lLﬂ’l%N’lEl%%Lﬁ% 41 U BCP
Iﬂﬂi”tﬂﬁuﬂﬁﬂiﬂﬂ']%’]&l%ﬂﬁ\?‘ll%i%ﬁfiﬂi]ﬂ%%’] ﬂ']ﬂ']iﬂa%“flﬁd‘ﬁ% e
ﬂi“‘ﬂ‘ﬂﬁ.ﬂ’]‘ﬂﬂ’]iﬂ’]l%%dﬁ%ﬂadrﬁdﬂa%ﬂﬂﬁ% Bﬂﬁdiiﬂﬁl’]&l Hd&lﬂi“‘lﬂ%
ﬂﬂﬂ%ﬁ’l’lﬂﬂ"J’lNﬂ\‘i?aLﬂﬂ?ﬂﬂﬂﬂﬂﬂ%‘i’lﬂﬂ%ﬂaﬂ
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YUPAPAN POLPORNPRASERT

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

COMPANY VALUATION

umLﬂi']‘“%umumwmmaaumms’r%namwmam — “UBITINAIINYALES” YIE Dec (Bt m) 2025A 2026F 2027F  2028F
SUi 20 LWENBW 2026 L5EIRIRUHTI ey BCP uazisutinsanthwansd Sales 507570 548.402 537411 547,170
2026F 1w 41 1 (370 37 1) @l’mﬂ’]i‘ﬂillLWNU?“’JJ’]MT‘I’]?T]’]VLE 48/9/13% Net profi 2881 14796 7806 8,381
avﬂauaummummiﬂau LLavﬁmmuuLmu‘ﬂﬂmmu 1) BCP maﬁsﬂwu Consensus NP 8370 9158 10432
i LLﬂ“’Iﬁﬂau $alese Tomfannvisansinaiu uas GRM At 2) uSwhing Difffisr cons (%) — 768 (148 (19.7)
ﬂsuﬁiqmimmmm '«mamwmimmmaﬂimauﬂmmu u,awmsﬂi”%m Norm profit 11657 10265 7,806 8,381
muwm'mml,sa vLce (LiM@]’IL%%G’I%(ﬂGLL@] 0.9, 2025) 3) VSHny fanudss Prev. Norm profit 6960 744 7427
Fuunasinguandn  TasRewninduaneziuaannanaiies 16% Auny Chg frm prev (%) _ 475 93 128
ﬂLLmaﬂaﬂlumad 15-84% 4) ﬂswmuﬂ@@mmﬂ@mmmaqNna'ﬂmmlv\miw Norm EPS (Bt) 85 75 57 6.1
Wiko VLN&Jﬂ’]']&JLﬁU\W]aﬂ’]imﬁﬂ%‘lﬂ%iwﬂ LNa Luaamﬂmwmumsmaﬂgmmr;l Norm EPS grw (%) 758  (119) (24.0) 74
analgamasd waz 5) 13we931 BCP mugamgﬂ Taw189 PE 4.8 170 uas Norm PE (x) 4.2 48 6.3 59
P/BV 0.6 ¥ 1iwunu ROE 9.6% luil 2027F EV/EBITDA (x) 35 3.0 3.2 2.8
GRM a\nm uazilszANS AL PIBV (x) 07 06 06 0
L‘i’l'l@ﬂimwuauum’m Smgapore complex GRM 4 US$6/0 2/0.2 @m‘]J’IiLiﬂ Divyield (%) 29 s 40 43
WJu US$12.8/7.0/7.2 ¢iaunsisa & nIul 2026-28F Lwaawmumiwwumad ROE (%) 184 141 96 96

Net D/E (%) 1097 759 805 613

T UTIIRIATINEWI N S’J&mdﬂ’nSJLET&IW]tl"lla\‘iIﬂS\‘iﬁ‘i’]dW%ﬁuLLa“‘IiN’]uﬂ
ﬂaﬂ"mmlumsﬂuw wenanit  BCP m"l,ﬂﬂ?b"ﬁumﬂmsﬂsuﬂia
Uszdnsnwmsdninenuludil nnssinselsanauadnalu 4Q25 doxa
I%amsnnnitmutﬂsaqaqmu TagtSunmmInas (crude - throughput) v

PRICE PERFORMANCE

(Btshr)  __Bcp Rel to SET Index (%)
280,000 UNSLIAGTH LAY 258,000 msnam’m anng ‘]Ji‘lsJ"Y]e‘J manm 45 10
Uszlomi@uiannyinga vLCC (memmmmum §.9. 2025) mmmﬂimm 40 0
dunulaa US$0.35-0.45/bbl 3% (10)
30 (20)
‘nmu’mmmwﬂimmmﬂmmnﬁ‘sna E&P mwu 25 (30)
20 40
mﬂsuwa'ﬂivmmm‘mmmuum‘sumﬁu US$80/75/75 dounsia  nd s ESO;
2026-28F nLAa US$67/70/70 azmumiwwummﬁﬂﬂwmammm ANTIH Apr25  Ju-25  Oct-25  Jan-26  Apr-26
Wae risk premium mmumnfﬂmwmmﬁﬁwﬁmmaa BCP (OKEA) mainazi
nsdularad/sinmmanaa Tagentn 31-35 kboe/d luil 2026 (fsuny 32 COMPANY INFORMATION
kboe/d Tufl 2025) ldlsanuuannunay Talisker East uaz Garn West South Uaz ,
Price as of 17-Apr-26 (Bt) 35.75
maiaziiudn 37-41 kboe/d 1ud 2027F anunad Bestla ﬁmﬂwuummw
Market Cap (US$ m) 1,641.6
azi5unaa leasudaud (A nLeNManadtl)
o Listed Shares (m shares) 1,472.6
m’nmﬁmmnmimﬂuuaﬂaa’lmzﬂ:nma Free Float (%) 50.6

luLﬁauwr]ﬂﬁﬂwslu 2025 suniudasnulazdnulsnuniswaniis (AMLO)

Avg. Daily Turnover (US$ m) 7.8

"L(ﬂmﬂwu BCP fiflalay Alpha Charter Energy (ACE) yadNdszanm e Wik

12M Price H/L (Bt) 40.00/25.00
|, ﬂ@]L‘ﬂu‘i’]’J 16.8% maammu%um%m) waomnuu AMLO VLWLSSJ

Sector Energy
ﬂsymum‘uwaﬂwumﬂmuﬂmaaiﬁ 6]1\‘1mﬂ“ﬁnm%mﬂfﬂumsmLuums

Major Shareholder Social Security Office 14.13%

1uds5a amumimumlﬁﬂuﬂaumﬂmavl,ummmmaau"lm"l@ (lock up)
aawa‘l‘v\mwsJLammaamsmmwummumﬂmna@mmlmwmaumiwmnma
AR

Sources: Bloomberg, Company data, ttb wealth estimates

ESG Summary Report .......cccccevnvnniinnnnnn. P31

o Xo o o o Lo Ada o o o o X & o dad Ay v PN o oA A & Xao 4 9.9 a Y ' o
S'lEJG’]%QUU%’H]WYI']IWUU?HYI“@T’W]SWET Al 18t $1na (W) T@lnaﬂm’uuuuwugwumaumawaQJ.a'n@mqmﬂ"lmumLmzwmimummmLmana ﬂd%N?ﬂqﬂiﬁﬁdﬂr LWaI‘VlUiﬂ'ﬁLNULLWTﬂﬂi;!ﬂl,m%ﬂ
o o o a & v o Ay v go a o o o o T & X 3 o &
aavguuaﬂmﬂwagmh:naummﬂau’[mamwanmwﬁ Lmuvlﬂﬁmmm’nmu?aL“my’mulwnw?amw?aﬂi:nuﬂmmnﬂiwﬂumm\ﬂm naBsNwLazaNUARlkenaIatuienainng

= @ = % = o o o d t o &y & & . o ¥ o Ao T vV e a
LﬂRﬂHLLﬂNJLLﬂwL"lIvLﬂ “7ﬂ‘ﬂa§!aﬂ1@]iu&ﬂLﬂﬁUMLLﬂG\‘I‘lﬂ ﬂ’]ﬁ‘l«lﬂ‘llaﬂaﬂﬂiﬂﬂgaglumﬂﬁ']iﬂﬂﬂ% vL!J’ﬂYN“!JﬂM?BU’Nﬂ’J%”L]JﬂW‘H’] aaulad LLﬁ)IL‘ll RIDUNDANLNELNILNFITIIUT W ﬂiﬂﬂd‘lﬂ?ﬂﬂ’ﬂ&]ﬂ%ﬂau

MNUIENTaN



20 APRIL 2026

—v

SELL (Unchanged)

Change in Numbers

IRPC Public Co Ltd (IRPC TB)

ARNWFILAZUAIL N

TP: Bt1.45

Downside : 11.0%

wihasaraluaziusannarsazaieilsitasluszazdn  ud  IRPC
mmtmjmLtsonﬂmumnm’awmawaaammmnswﬂfmmu UAZAWNY
miuamwaamnwmﬂﬁinaman (REYNIIHAAVHIALE NRALRHIY) 137
FIAIANLILIT “U18” IRPC

';;]ﬁmiaammua%ﬁmﬂwnmuwmm Wbz “v18”
‘]_I‘Y]’JLﬂi’]“’%um%ﬁ?%%%\‘]’ﬂE]G‘]JY]’JL@]T]“’%FIE\]NWQGG’I% - “&IBJ‘YT’)&IF)?’)&I‘YIWG)LLEIQ:?"
'mw 20 L% 2026 LINAIALEIN "“IJ’IEI" IRPC LL&J’&]“"iJT]JLW&JS’]ﬂ’ILﬂ’m&I’IEI
T 2026F 1w 1.45 un (3 0.77 UN) ﬁ]’]ﬂﬂ’]i‘ﬂil]LWNNNN@]%’]%N’]?%%T@G
ﬁiﬂ'ﬁ]ﬁiﬁiLﬂNLLﬂ‘VIi\‘lﬂﬂ% ﬂi“'L(ﬂ%ﬁ’]ﬂmﬂJﬂdu 1) L%%Lﬂﬂ?ﬂuu‘iﬂﬂﬂ%l%ﬂﬂ&l
WA IRPC VL@‘IJT"IWEWQ'WT]‘E']W]WQNW% LR ﬁLﬂiﬂﬂLWN“ﬂuﬁﬂﬂﬁdﬂ‘i’m
AZIKBONNAN FJ&J’NvLiﬂ@l’HJ ﬁﬂ'ﬂEl‘l_l’m@\‘mﬂ"l’lLiua(ﬂﬂd(iﬂ&lﬂ’]iﬂﬂﬂﬂ"lﬂ‘ﬂad
AMUTALEY 2) ’Jg;]ﬁ]ﬂii]@lﬁ’]‘lﬂﬂii&lﬂi@]ﬂﬂllUx‘]ﬂ\‘]ﬁlU‘LM'H'J\‘]’U’IQG@]E]L%EN ‘]NLT]
AL EI']’JVL‘]_]ﬁ]‘Lm\‘iﬂ 2028F 3) m%ﬁ@ﬁiﬂ’i}‘ﬂﬂ\‘i IRPC flantnaLan I@]ULL@]E\I SRNY
Nmﬂmmummmmmiumn mlﬁmu‘ﬂmuﬂumwamm ‘Hdﬂdﬂ(ﬂ(ﬂuﬂ’]‘li
ﬁ‘l’lﬁl%?ﬁ’.l(i“ll']@x‘i uax 4) mﬂsnamm P/BV 0.5 1y 1igunu ROE WNE 1.7% 1%
‘fl 2027F 1313988971 IRPC ﬂdNHﬂﬂWLL‘WG

nadszlamiSaanas

IRPC Vl@TﬂsW‘[smﬁmﬂmiWa%maa GRM uaz petrochemical spreads 39
aammwmaannma ot lsfiona saaMumaHauAMBdNgT9N AT
Famainas aua@mﬂumauu mmmﬂiaunmﬂsaﬂawmmmmmﬂ ue
mmﬂﬂauiﬂmmuuwmaurl,u"nfaa"mamal,uao IRPC  fifhdsniandudaudng
N 1HB9 215kbd LAz wa‘ﬂsvﬂaumsmaaummﬂmumaaui@ﬂﬁsm‘fﬂmmu
dunan ludugussd-guniu anadnae ummmmamiwastwauwau 19
fuau lud 2025-30F mmunuaﬂmﬂmwmwm 13 fudn Reszian
Nammumnmmmm’maaﬂﬂmaLLayImdaﬁawmm‘ﬂLammmm@mal'ﬁ
L'saﬂumiWuW mvl,@ﬂsuquammmumumaﬁm PP-naphtha spread \Iu
US$420/41p/400 @]a(ﬂ‘}& ud 2026-28F (3N 390/409/390 a&l’l\’ivl,iﬂﬂ’lll TEaU
aInaNgIFINIALadnT93IanIUn@ (mid-cycle) Nilszanm US$500 daai

mlsanasatnennniull 2027-28F

a1 IRPC aziinls 3.6 Wiaw. lull 2026F 9nusinyuiiasvasiasy
ariugannand WanIMINaNs 3.5 Wuay. atnslifiany matiuaaaanala
imedifn lapmadrlsezanasetasnnvioios 1213 weay, ud
2027-28F mﬂmmmﬂmﬂaugnn:ﬂﬂm wazmngatentzilngzaslsinu
ludl 2028F

Tasoasrodunuii liaansaudeduld

FduuMITLiuuzes IRPC agfluszdugefiuszana US$e-10/bbl 17y
A mtegrated margin LNE9 US$8 8/be luﬂ 2025 mmamﬂsﬂummuﬂuum
smansnINNTIa s uas AU nI TS Anawdaniy Sednria
mMatiansdszndannuine Fehaisu Us¥nilasmanaalsandu 215kbd
PP 775,000 @% HDPE 140,000 6% PS 125,000 6t Lilatfinunumasnminge
Iniluamalan lasiawnzluiu Fawlusmailungninann senaliddunu
ganiindndn agednpdany

(From: Bt 0.77)

to

securities

YUPAPAN POLPORNPRASERT

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

COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 232,671 235,624 231,380 194,846
Net profit (3,572) 6,888 1,204 1,370
Consensus NP — 703 1,844 3,012
Diff frm cons (%) — 879.6 (34.7) (54.5)
Norm profit (1,161) 3,586 1,204 1,370
Prev. Norm profit — (600) (241) (187)
Chg frm prev (%) — na na na
Norm EPS (Bt) (0.1) 0.2 0.1 0.1
Norm EPS grw (%) na na (66.4) 13.9
Norm PE (x) na 9.3 27.7 24.3
EV/EBITDA (x) 9.8 4.1 4.7 4.1
P/BV (x) 0.5 0.5 0.5 0.5
Div yield (%) 0.6 1.8 1.8 1.8
ROE (%) na 52 1.7 1.9
Net D/E (%) 61.9 39.9 29.7 19.7

PRICE PERFORMANCE

(Bt/shr) IRPC Rel to SET Index ')
2.50 120
2.00 100
80
1.50 60
1.00 40
20
0.50 o
0.00 + . . . I (20)

Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 1.63
Market Cap (US$ m) 1,038.6
Listed Shares (m shares) 20,434.4
Free Float (%) 51.9
Avg. Daily Turnover (US$ m) 4.4
12M Price H/L (Bt) 1.98/0.71
Sector Energy
Major Shareholder PTT Pcl 45.05%

Sources: Bloomberg, Company data, ttb wealth estimates
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SELL (Unchanged)

Change in Numbers

TP: Bt 21.00

Downside : 16.0%

Indorama Ventures Pcl (15

Y Y A0 & v
IR nEENawaLLIANNIVNLUAT

PET spreads iaiingasrinanrasesasaTINAT IREaNNANY BIL15INBS
Fnlaisofin st VL azl@us=Tamionn PET spread figodn ualsisnansa
iﬂiﬂi“fﬂ%%iﬂﬂaLﬂiﬂ1%6M5§1ﬂLmNﬂtWiﬁ’i’]ﬂ’]ﬁﬁlﬂﬂﬂiﬂﬂmm’] 131
SOAIUNEIN “UE” G28BaET PIBV 1.1 1111 VS ROE 4.9% il 2027F

s’mmuamaumﬂmﬂmmﬂu wneRn “ang”
umms’w%mﬂummmmaaummﬁwmauwmam — “WBIPIWAINT UL
Fuft 20 WNBW 2026 LIEIRSFLIZIN U7 VL usfazl Ui g
3 2026F 1% 21 v N 14 um anmItuinaundigin PET spread
ﬂ?mumﬂmumu 1) mswwu"uaa PET spread ligiafiu uazduuwliuassy
AR Luaomﬂmmm PET mmuaﬂmuaumm 2) sl VL azlauszlomiann
PET spread filAndw Lmvlummsmusﬂiiwumﬂa spot US spread 'latdai
Luaaaﬂniﬂsaasnasﬂﬂ"l@a'sulwmLﬂmmuamm laogafia PET luawipiu
urainelonanvainssn uaz 3) LL&JLTI’\]J]JT]J&&I&J@W’I% PET spread Lii®
awmumaﬂswmmﬂmwmaﬂmzma\ﬂ:ﬂsaaswwumuuaﬂsamuwammmw
maal"ﬁnmlumsﬂuw wdlginsmasil IVL Jyasngs Fonui P/BV 1.1 11
BTy ROE 4.9% il 2027F ﬂmuummﬂauann =nd@) visdt 1l
Anrin'ls 45/4/13% lud 2026-28F mﬂawmmmﬂi@im

PET mmaﬂumraﬂmuaummm

9@§MNIIY PET &Jmsmwmaommamlmmmumnm 12.2 S UAh mmmu
aﬂmﬁlwmwm 3.7 suaw bull 2023-25 LLmﬂfluamammmwemmm v
aﬂmuiwmnwaamﬂu wArAININEaS IR T 3 Dikm
E(g mmﬂﬂmm@aﬂluma z8u mATuaziweannafeiulidouingnisa
9ARIMNIIY Luaamﬂmmmamwawumuuaiﬁmumamumaomﬂsﬁ
aﬂmmaumu m@ma‘l’mmlumiﬂuw ﬂ‘iyﬂﬂ‘Uﬂ‘]J risk premlum 31N Trump
OF mwummuwmmmm PET spread amqvl,sn@rm miwammaamﬂmﬂ
meﬂuaaamﬂuﬁmuuuuvl,umw mﬂimwuaummu Asia integrated PET
spread Lilu US$223/150/167 dadiu (310 US$120/124/129) Laz EMEA spread
Tl US$446/379/406 sindit (@n US$351/362/384) luil 2026-28F laglu 5 1
fruaN Asia spread maﬂasm US$205 ¢iaq Laz EMEA am] US$503 ¢laqt

anlailasulsTamiani

Asia mtegrated PET spread meumu US$300 diaai 310 US$160 nautie
§9ATY Vmsz EMEA PET spread winduiilu US$571 a1n US$409 IVL 'léf50
ﬂswiwmmmiﬂswmaamﬂm‘lwaL‘M walalesudszlomiidufiands
EMEA Luaamﬂ 85-90% vaTumnsluanigagluzuuudyan (contracted
pricing) 9310122 nﬂ'ﬂi‘uﬂawma Padt 7371 PET Iuamﬁﬂuaa VL Aeudu
152474 70% 224 EBITDA ANFINA PET 204156

(%
=<

Naﬂ’]ﬂ\‘lLﬂ%’\)i\‘lLLNﬂ”l‘lii’lwﬂ\‘m%

5’197%%"1]80 IVL L‘WSJ"U% 54% YTD uaz Li’]L“Eﬂ’J’]VL(ﬂE‘T”V]E]%ﬂdﬂ’]iLWN“HWIJBGET
L‘ﬂiﬂL%a@%’]ﬂﬁﬂ’]%ﬂ’]‘im@dﬂi’]&lLLN’J LLSJ'J']LTI'% ﬂi‘iJLWSJﬂiwll"lmﬂ"liﬂ’]vLi
fMIVLITIED IVL UG@LLWGBU I@]W]Ia“ﬂ']ﬂ‘ﬂ PE ‘Y] 19/25 191" ﬁ]’]ﬂﬁ’]uﬂ’]vliﬂﬁ\‘iaﬂ
U&7 Uaz PIBV E]F_I‘Y] 1.1/1.0 ¥ 1iwuNy ROE 'YI 6.7/4.9% Iuﬂ 2026-27F

(From: Bt 14.00)

to

securities

YUPAPAN POLPORNPRASERT

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

COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A  2026F 2027F  2028F
Sales 447,246 403,252 408,935 413,132
Net profit (7,348) 8,153 6,618 6,609
Consensus NP — 6,301 8,706 11,086
Diff frm cons (%) — 29.4 (24.0) (40.4)
Norm profit (3,067) 8,153 6,618 6,609
Prev. Norm profit — 5,635 6,388 5,853
Chg frm prev (%) — 44.7 3.6 12.9
Norm EPS (Bt) (0.5) 1.3 1.0 1.0
Norm EPS grw (%) na na (22.5) (0.1)
Norm PE (x) na 19.1 24.6 24.7
EV/EBITDA (x) 10.1 71 6.9 6.4
P/BV (x) 1.2 1.1 1.0 1.0
Div yield (%) 2.8 2.8 34 2.9
ROE (%) na 6.7 4.9 45
Net D/E (%) 174.8 156.7 115.4 105.6

PRICE PERFORMANCE

(Bt/shr) IVL Rel to SET Index (%)
30 20
25 10

0
20 (10)

(20)
15

(30)
10 4 . T T T (40)

Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 25.00
Market Cap (US$ m) 4,376.7
Listed Shares (m shares) 5,614.6
Free Float (%) 35.2
Avg. Daily Turnover (US$ m) 18.8
12M Price H/L (Bt) 26.00/14.80
Sector PETRO
Major Shareholder Indorama Resources 65.69%

Sources: Bloomberg, Company data, ttb wealth estimates

ESG Summary Report .........cccceeiiiniinienennnn. P52
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BUY securities

(Unchanged) TP: Bt 43.00 (From: Bt 40.00)

Change in Numbers

PTT Public Co Ltd (PTT TB)

Thaasuanauunwgs

Upside : 23.7%

SsRsFuneIin “da” PTT mnamﬂﬂamammuﬂuwaﬂm 7.2/6.6%
il 2026-27F u,avmimumumaomuuuonﬂsmnmwﬁlmma N
wans:mJL?jamnq‘nﬁwﬂaﬂoagmnaaﬂswm'zuaannma CRPIESTISTEY
4aA1 SOTP 229 PTT 15w 43 un (370 40 LIN)

amwamamm%ﬂ%wamua llidﬂ%%ﬂ’lﬂﬂiﬂﬂi%tﬂia WU “SIiE]”
‘]J'YI’JLﬂi’].»‘lﬁ%L‘]J%ﬁ’JWIﬁ%x‘]‘llﬂx‘]‘].lYI’JLﬂT]JIﬁﬂﬂSJWﬂG\‘]”Iu — “YANTINATINTAUES”
TN 20 LUBNE% 2026 LIHINILWEIEN “‘HEI" PTT I@lﬂﬂiﬂLW&li’]ﬂ’lLﬂ’m&ﬂﬂ Ww

YUPAPAN POLPORNPRASERT

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

COMPANY VALUATION

Y/E Dec (Bt m) 2025A

2026F

2027F

2028F

43 11n (30 40 1) 1) Indseanasit PTT iwiuudaunds uazlwsan Sales 2,662,1452,726,080 2,830,535 2,804,717
wammmuﬂuwaaa‘n 7.2/6.6% lull 2026-27F 2) mmwm%uaannmo (Agin Net profit 90,166 102,260 92,372 108,047
risk premium LRZAMNLFIAIBVBIRUNTNINRINY A9 IATIAINR I Consensus NP — 97,431 103,321 119,035
LR m‘ﬂmwa@mmmmmﬁwmmaummw ‘NLﬂuNﬂ‘U’JﬂG\a PTT Imlmvl,ﬂ Diff frm cons (%) — 50  (10.6) (9.2
Usuiurnlsues PTT 45 23% ludl 2026F WarzauTasoil 3) ANULREIA Norm profit 68,339 102,260 92,372 108,047
wlovnoginafiat Lma@aaamammuamﬂmumnﬂqmwmmmmmmm Prev. Norm profit 90,056 93,169 110,919
TRTe— mmuiu% 2022 uaz 4) uammum"l,ml,wa Tav1af P/BV 0.8 1411 gy Chg frm prev (%) — 136 (09 (26
1 ROE 7.7% uae PE 10.7 i luil 2027F emLﬂuﬂﬂmmwmauamavﬂﬂ@ Norm EPS (Bt) 24 36 3.2 38
m’mLﬁﬂam%%fﬂmﬂaﬂ‘lu?muwnimsammﬂm Norm EPS grw (%) (28.5) 496 (9.7) 170
e NG s daLiln 30% vaslassainsfasan (pool gas) 1adlng Imm’]m Norm PE (x) 14.5 o7 107 92
'ﬂaomumaa LNG azvildunu pool gas \Raiu waz aawa’tmﬂﬂﬂnﬂsummu EV/EBITDA (x) 47 3.7 3.7 34
any sl,umymamammnmuma PTT limsganuuiumaandunu pool gas PBV (x) 09 0.8 08 08
Lwa"luslmmvl,wmumumnmuvlﬂ atndlsfiony  lutemiaruaziuaannang Div yield (%) 6.6 7.2 6.6 6.6
mwmammumia@%uummﬂﬂ 2022 amwuﬂmﬂm 11T LNG ﬁﬁ]ﬁmu ROE (%) 6.0 8.8 T 8.7
1 US$17/mmbtu mmmwmawaaﬂuﬂ 2022 N US$70/mmbtu 4N 8NN MY Net D/E (%) 29.2 30.9 26.5 17.3
ARl W N A NUAEILNT Lazla T Tk (G1/G2) WRndw 20% ant) 2022
vJu 1,542 mmscfd lull 2026 mmﬂsmwuauu@]gﬂmﬂmﬂjm LNG 1Tu PRICE PERFORMANCE
US$16/13/10 6ia mmbtu tuil 2026-28F (3nLéin 11/10.5/10.5) iNaaviauainy
L?ﬂdﬁﬂuaﬂmuﬁmm;ﬁ'ﬂ e Rel to SET Index ()
39 10
nﬂ‘smnfm‘l%ﬂnﬁinaﬂan 37 5
PTT Lﬂuw”l@ﬂiiwmammmamw&m »Tu0NNad  LANRIATINIZISUNE Y 22 ?5)
ang Lmmmmwswmwmmmmwmﬂsmvmmaalmmuaam’maumm’m 31 (10)
91N risk premium ARudn uazanuFIEU0s moaﬁqwumwaumwm 23 E;g;
@laﬂm’;mlumsﬂuw \510109 EPS azidiuladi 50/- 10/117% Tuil 2026-28F st 25 4 . . . L (25)
ﬂ’]vli’ﬂwuﬂ'liﬂi‘]_ll,“ﬂ’lﬁﬂ’l’lwﬂﬂ@ wdtaainin e azm 92/108 WAL, luﬂ Apr-25  Jul25  Oct-25  Jan-26  Apr-26
2027-28F mmmmw 90 WHAL. luﬂ 2024—25 uaﬂmmaummmwmmuu
GRM Uuay petrochemlcal spread ‘nm"uu Fatrfingamutiorinlsinus el COMPANY INFORMATION
130 (ﬂmgu 64% w9 badl 2026F) e mmmmwmvl,smﬂﬁsmﬂsau,ﬂﬂ Price as of 17-Apr-26 (BY) 34.75
T NN YL (mﬂmsl,l,mﬁumvlsiﬂml,ﬂmawu) wazTeans el Market Cap (US$ m) 30,049.0
mﬂammmssm‘vﬂmaomuaﬂmu ,
Listed Shares (m shares) 28,563.0
aasasuanauunulunad 7.2/6.6% Tuill 2026-27F Free Float (%) 48.9
1mad PTT mmmauﬁuwaw 25 mma%ﬂuﬂ 2026F unaas1n133nei Avg. Daily Tumover (US$ m) 79.2
Hafi 64% LANAUIN 2.3 1N maamwmiamﬂ 73% luﬂ 2025 171A1933% 12M Price HIL (BY) 37 50/29.50
Tunadoviuaz nauasmuﬂﬂm‘*n 2.3 1NN UUEATINIINETN 66% lufl 2027-28F
131007 EBITDA 984 PTT a8jfl 4.19/ 4.00 uawaw. Tufl 2026-27F uazdsw/le Sector Energy
Major Shareholder Ministry of Finance 51.38%

GuTunaanuienluedaf 3.4/3.3 niuay. daoaanidaing 4.2 niluay. de
1, susanu 1.80 usuav. dell uaziiuaa (ldvimansan) 1.12 usuay. lull 2025
11Wedh PTT Sdnanwiisawenaziioduduns 2.3 undevu wisfaidu
U204 6.6 niluau. aadl

Sources: Bloomberg, Company data, ttb wealth estimates
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HOLD  (from:BUY)

Change in Recommendation

TP: Bt 159.00

Upside : 9.7%

PTT Exp. & Production Pcl (PTTEP TB)

< Qy oyt g
DAEwEAVDINTITUIVYN

Li'lﬂiﬂaﬂﬂ'lll%“‘%'\ PTTEP Lfl.]% “ﬂE]” ’\]'lﬂﬂ'.n&l(ﬂ\‘iLﬂiﬂﬂ'ﬂaﬂﬁﬂﬂi’l&lli&l
ﬂaﬂa”lﬂ Lla‘”i'lﬂ']%'l&l%ﬂ']%ﬁ]ﬂﬂ\‘iﬂﬂLLa'J 5’]ﬂ'\1ﬂ%ﬂiﬂ§%Lﬂ"liﬂaNaﬂ'}
W]&n“ﬂ&l‘ﬂ 159 Un LL&I‘]T?)?)?J%‘D’EJ?J’]Hﬂi”ﬂﬂl“&l"l”ﬂ& LLR')‘YI 1.0 I.'Yl’] 2026F
PIBV vs ROE i 10.8% uadonslnanauunwiian 6.2/6.1% lwil 2026-27F

m’mﬁoLﬂ%ﬂmmaommmé&ﬂﬁﬂmﬂ Usuaaauunzinin «fa”
ummswmmﬂumwmmaaummﬁwﬂnamwaaam — “wavtwANTAuL”
Fuft 20 LB 2026 UL LIz PTTEP “na" a0 48 Tagagsen
whwaned 2026F liiasuudasii 159 1n PTTEP mmmuﬁiﬂﬁ]mmwaw
NA® (E&P) Lﬂumuw"l@ﬂ?Iﬂ"ﬁummumnmmmamwuua clizdunatazos
wAuFaTyD amavl,iﬂmu LuaﬁmwuﬂiwumlﬂaLﬂmmwaqm LR
FWMITIRIATINEUARAANY mummsnaum&l@hmuaaim 139 laAn
awvl,mmwwmmamu fuuziin “fa” maaLs'l"L@LstuumnamwamuLmuﬂu
HaTian 6.2/6.1% 1nl 2026— 27F uam%uwmm auud Tapdonad 1.0 i
P/BV 1flyuniy ROE 10.8% vt esmanthwaned 150 1n wiezldy
Lwuauwmuﬁmmuummmﬂu US$80/75/75 #aun3L3a (3N US$67/70/70)
mm’l%m‘luwmu 4.511/2% luill 2026-28F Luaomﬂvl,uvl,@ﬂiuawmwmm
isuszozonmast 2020F Assasl 37 USS70/bbI

s’nmmuummmaaamtm
5’1‘5]’]%’1&]%@]‘]JL‘]J‘iu“nl,ﬂEJWG’IJ%VLULL@I"’?@]‘U&G&@W] US$120/bbl  Tutr9nansvas
AuESEsIA T A uTH N atnelsAemy Tend3Laaasen
anuAvwihlunmaesn uasmgads  waznnsuanidalideuavzeiys
JTRIINTLATAN mmmwamﬂma@mmwussavlﬂmsfl,u Maiatlan® lails
wnodow  agwlifion m"l,@ﬂiuquauwmmwmmmmsumu
US$5/bbl Tufl 2027-28F ias=1iamw risk premium momamlumﬁjmamuﬂ
WAz mwmammmlaﬂmda‘mwumumaalmmlumiwuw Nl L6909
sudwMaiuszeze2 17 US$70/bbI

unwaliannlsuastl 2026F Taisndinian

mmm'lmvl,s"n 84 PTTEP 3zidiula 8% luﬂ 2026F 1 sJ"Lmstuumﬂs'm'm'm
AR 5% mmﬁmmwwﬂwwumammm wazUSin o fad
9% atalsneny Lua‘nmmuunauam'swﬂnm 11A1a37 EPS andulawies
2% ¢iad) 1udl 2027-28F m,ul@umsmﬂ@maaﬂsmmﬁa a7%

Sm']wamammuﬂ'aagj‘lmzﬁuﬁﬁ

waiimn llumsifulavasilsazdeutranssdr PTTEP d9lwaanuanauuni
Gudunafian 6.2/6.1% ludl 2026-27F snamuaaa’nﬂuﬁ%ﬂmﬂmﬂmawm
EalRvin wonanit PTTEP EN‘IIEJ“IHUV]S“@UNR@]’WYIL%N’]”&NI%NNNE]G‘UENL‘J’]
Imuazm 1.0 1 PBY 1wl 2026F 1#iuniy ROE 71 10.8%

(Unchanged)

to

securities

YUPAPAN POLPORNPRASERT

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

COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 281,449 317,383 327,736 345,766
Net profit 60,273 60,037 63,531 68,228
Consensus NP — 67,562 65,725 66,932
Diff frm cons (%) —  (11.1) (3.3 1.9
Norm profit 55,851 60,357 63,531 68,228
Prev. Norm profit — 57,747 62,957 66,973
Chg frm prev (%) — 4.5 0.9 1.9
Norm EPS (Bt) 14.1 15.2 16.0 17.2
Norm EPS grw (%) (28.6) 8.1 53 7.4
Norm PE (x) 10.3 9.5 9.1 8.4
EV/EBITDA (x) 3.0 3.0 2.9 2.6
P/BV (x) 1.1 1.0 0.9 0.9
Div yield (%) 6.0 6.2 6.1 6.1
ROE (%) 10.6 10.8 10.4 10.7
Net D/E (%) 2.3 15.0 14.8 8.3

PRICE PERFORMANCE

(Bt/shr) ——PTTEP (%)
180 Rel to SET Index 40
160 30
140 20
10
120 0
100 (10)
80 (20)

Apr -25 Jul-25 Oct-25 Jan-26 Apr -26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 145.00
Market Cap (US$ m) 17,949.2
Listed Shares (m shares) 3,970.0
Free Float (%) 34.7
Avg. Daily Turnover (US$ m) 64.8
12M Price H/L (Bt) 161.50/94.75

Sector Energy
PTT Pcl 63.79%

Sources: Bloomberg, Company data, ttb wealth estimates

Major Shareholder

ESG Summary Report .........cooeeeeiniiiinnininnnns P71

AT o PSS G R N Pt & v d & oo PR acy v
Nenustvitarlaguignwsnnsng 11D vsf $1na @mw) lesdarhinouiugwsswnsddoysnangan iasuuussRinsanusiniigetia nodilinguszasd iNeliuSmawounsTaysuin
oo © o9 X RN e o oy . oo & 5 o &
sanuuszlBidudaysdsznaumsdaduladanenanning uddlddwaunsihmiadymiuwlitenisnnenialsziunamannsndudatnle felinsnuuazanuinluenasaduiianains
4 vy e 4 o , S T “ : S a e .y v -
wWisuudsaunlaled windawsnldsuanfouudasly maihdauysfidnngeglwenssaduis lidmmuensavssnluvidg daudss uily niedhsannaunsuiasismm sxdadldsuanabuee

MNUIENTaN



20 APRIL 2026

—v

SELL (Unchanged) TP: Bt 31.00

Change in Numbers Downside : 15.6%

PTT Global Chemical Pcl (PTTGC TB)

U9URBULINAWBFARY

PTTGC Lﬂuuwﬂﬂlmﬂiwfwm'mﬁmmuuﬂm 131P9unEHY “ang”
NS uIlENaaaseInaNaGIaI e ke Twaannatef
ANAY UALITANNE R petrochemical spreads aaﬁu ue PTTGC soquns il
1 PE 18.2/34.5 111 kag P/BV 0.5 1111 vs ROE 1 3.3/2.4% 1%1] 2026-27F

g “wng” anatsumliusIainawanas

uwimw:ﬁﬁﬂumwﬁamaauw‘imﬁ:ﬁnéuwﬁaam — “YBITINANNT AU
U 20 L 2026 masdueh ‘e’ PTTGC udazilsumaihmansd
2026F 4w 31 v (10 18 v NNEUNEIIUTIANTNT GRM uazdu
petrochemical spread 'ﬂawu 1) PTTGC Lﬂu%uﬂ%ﬂiﬂﬂ%umnﬂmmNuﬂ
& (muﬂuﬂuamummmLanmmﬂ"nu Sandl 44% vosdunwinnauiles
mummﬂ) u,awﬁm%uvlﬂﬂsummmtm 30% vuaudifasanuluazuaan
a9 BEdbIAaN LuaamumsmnmaﬂmsJu,awﬁmu'mumaLLuQqumﬂaa
AU PTTGC azUiudiaaniany 2) udzmuaundgunasingi
GRM LLawmumaflImmuwmmuum PTTGC ffanuaansnlumarinrils
¢ Tasf ROE 19 3.3/2.4% luil 2026-27F 3) 3319789 PTTGC ddasull
Tastad (asnsudalnalowailu 3.0 s udu) aan’nmmﬂsaﬂauamamﬂ
(175kbd) u,a.,mmmngammmwaqiﬂmmm fiminnasunnn

Namnﬁnmgaﬂﬂmnaum Wae 4) Lmemmiﬂsuwamvlsmuamamn Ll

=2 &

uam%ummm 1 T 18.2/34.5 1411 PE uaz 0.5 1vih P/BV Tudl 2026-27F

1aa

aua\mmu’lwuﬂﬂﬁu

lnilsnes PTTGC 4w 148/7/3% luf) 2026-28F nngasuuagwln
mu’nnmﬂuuml,ﬂﬂvﬂﬂam vasz'uquaummmﬂmmwmsumﬂu
US$80/75/75/bbl (370 US$67/70/70) ﬂsummsnauluam“[ﬂwmﬂu US$12.8/
7.0/7.2/bbl (37N US$6.6/6.8/7.0) ez HDPE-naphtha spread ﬁlutﬂu US$470
/430/400/tonne (31N US$370/380/390) m‘sﬂiuaummuummumswwumm
i'mﬂuﬁu me'nmaummla\ﬂ:ﬂsaaﬁawummmﬂiamwmaa‘lsm,amslums
Wuw dmiupillasad imaedhasanuaz m’l,vxm@m‘sﬂsuimmswmao
Tsoruitlifiszansnmuass ddunugs Ml mailie ﬂiummmu

ﬂfmmummaﬂi%mamaa
Lmmumﬂmmﬂiummumnmiﬂma@mmmswam wdgaamnsmudlanad
maiazdinsaglutiem gamnnisnginaniyniz aﬂmuaumm@ Wfasan
mmmmmﬂmwmemmmmaomwmsflmkamu lasaziigunmulwiid
mmmumn \ofign 43 drudulud 2025 30F Wguiuanudasnisiaie
RN WAL 15 Sueulugrsnandoriu vsi lull 2021-24 ffasnnga
TnaitRndin 29 dudn vasfanudoanslndRudwRes 11 §1udm
U3¥NAA ROE ¢

PTTGC lenansluusundid ROE @ wasiinsasnuuwalng (capex) way
lasams  uae Lwﬁmﬂmgﬁmsmﬂawaammmmmﬂma Baganalw product
spreads aaaslwidilasiaing anaatmaimaTInfiniwnanigs lanaodu
Nwamm@mﬂummmﬂmsﬂgm shale oil/gas mmmwumwﬂmﬂmumu
mm@]ﬁinfﬂﬂlv\mmw ROE 784 PTTGC UiUaaasan 16% luil 2016 mam -
6% luil 2025 waziAATeg asm 3.3/2.4% 1wl 2026-27F Nt
2897 szdui ROE I 2027F mam 3.0/4.7/5.9% nuldsuufigin
HDPE spread 1’1 US$500/600/700/tonne
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COMPANY VALUATION

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 484,907 664,833 632,727 632,727
Net profit (14,600) 10,990 7,209 6,556
Consensus NP — 5,534 6,823 10,938
Diff frm cons (%) — 98.6 57 (40.1)
Norm profit (16,289) 9,689 7,209 6,556
Prev. Norm profit — 3907 6,732 6,355
Chg frm prev (%) — 1480 7.1 3.2
Norm EPS (Bt) (3.6) 2.0 1.1 0.9
Norm EPS grw (%) na na (47.2) (13.6)
Norm PE (x) na 18.2 34.5 39.9
EV/EBITDA (x) 19.1 6.9 75 7.3
P/BV (x) 0.6 0.5 0.5 0.5
Div yield (%) 1.4 1.4 1.4 1.4
ROE (%) na 3.3 24 2.2
Net D/E (%) 447 32.6 29.7 26.3

PRICE PERFORMANCE

(Btshr) _ pTTGC Rel to SET Index (%)
40 80
35 60
30 40
25

% 20
15 0
10 (20)

Apr -25 Jul-25 Oct-25 Jan-26 Apr -26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 36.75
Market Cap (US$ m) 5,166.7
Listed Shares (m shares) 4,508.8
Free Float (%) 51.8
Avg. Daily Turnover (US$ m) 24.4
12M Price H/L (Bt) 37.00/16.70
Sector PETRO
Major Shareholder PTT Pcl 45.18%

Sources: Bloomberg, Company data, ttb wealth estimates
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SELL (Unchanged)

Change in Numbers

TP: Bt 192.00

Downside : 16.5%

The Siam Cement Pcl (SCC TB)

[V |61 1

£1908 a9

19183AILBER “p18” SCC ﬁaﬂamamnﬁuﬂfmmﬁﬁﬁhmazi‘lmham
a9 UAZHAZIANUIIN LSP uai53n2annadinsuasnsza¥asinanis
ANRWIMNATY meﬂmwmmsmmmmmwammwumnﬁsnaﬂfm
1A4 1 0.8 1111 P/BV 1 uny ROE 4.9% Twil 2027F 1314129791 SCC 1h1UNS

aa‘lum’agansmmLtavﬂmwumfmam'm WnEIT “an8”
ummﬁmumumwmmaaummﬂwﬂnauwaaam - “UBITINANINUAUET”
Fufl 20 Wow 2026 iiaIuuzih g’ SCC usazlSumanthnanad
2026F 1w 192 UM 91N 128 UM LN 1) ipindlanaddsnsaglugag
PN UATANAINAL ﬂmﬂa"lﬂaﬂwmmfl 2) 1as9ms Long Son Petrochemical
(LsP) iudgywidelaseaing Immmmuﬂumua zdpanIaLlIagandsza
mid-cycle Saailsle 3) ﬁiﬂ'«mmummwm@mu LLavﬁiﬂﬁ]Uiiﬁ]ﬂm‘VI“an@’l
Lﬂm‘wmmiﬂmg'ﬁ@meam'wmumﬂﬁsnam@nﬂu uaz 4) LL&JLiWﬁ]wﬂi‘ULW&J
inlstn 48/5/4% Iuﬂ 2026- 28F NFNNFZIN petrochemical spread wa\mu
189 SCC EI\‘]WLLW\‘] ‘EE]”U’]&I‘Y] 0.8 win P/BV Wisuny ROE 4.9% 1%ﬂ 2027F
wanand samuaaouunuTusastlivihaule lanagiies 2.6% lul 2026F

Vasiedigsasagluipinsaas

LL&Tmmmm:i'uaaﬂﬂmm:“ﬁamﬁialﬁaﬂmuaumqawwa Favhnlwiaoasy
fWWAZ1U HDPE-naphtha spread Fwidu US$470/430/400 daah &nsudl
2026-28F (1N US$370/380/390) atin4lsianu IgIAIANAINIInIIaY
vasilasiadazdsnsduiiuay laswihaumudiassuama (lasluzaa 4 o9
NN uaﬂmuimmmamma 29 fuan WisunugUamdlnaiAog 11 due)
wagafimaInnaalnawmnn sz Iﬂmwz}mjﬂwummmiwama
dn 43 suanwdnanlud 2025-30F mﬂmuaqﬂmﬁﬁl,ﬁuﬁmﬁm 15 A 1ua%
Liﬁa"lajﬂj@m HDPE-naphtha spread asaansniunihaszal US$500 daais
laadnadatiulusrananaddrenin

LSP 639199190 ANNWAIN

i wasilasens LSP Lﬂuﬁawﬂmumﬂmmaa scc "memamm%ﬂsm‘ﬂaﬂ
Tugnamaatriniu Lmmmmnimamwmuﬂwﬂm ﬂﬂ"namawmamn
Us$5.9bn (I5ludn US$5.4bn uazdn US$500m mmuimamiamu) 3
mmmmam‘[amﬂuamm 1.35 dudn u,am'mammmﬂmmm 1.4 Suan
lsnunenudszanm 1.3 wiluay. lud 2025 7 HDPE-naphtha spread #
US$331/tonne IANAINIAduNUIZAL EBITDA agmn US$350/tonne  Uaz
@@@j&lnuﬁwvl,mw%asimﬂdw Us$600/tonne Meldlassairianaudagiu (LPG
WAz naphtha) LGu#l LSP tmaammulmﬂuinLmsnmamuﬂmm@uwau
(mixed-feed) meaaaUswmnmsﬂsuﬂsaLwalwmmsnhmmuamu"lﬂmn
i Tasaatnazudaiasemeludud 2027 amumm’mnn’nmﬂm uaz SCC
mainztisandunuldin  US$200/tonne Aiaztraasdumliafidosld
Lwalmmﬂﬂuﬂumvlﬂuluam@m

il l,l,mmazlmum

scc imlains 5 WhaL. 1ufl 2025 mﬂunummawaumo 10 991 35 WhaL.
dotl ieaininlsesiandudn 1.31.7 wiluay. Tud 2027-28F mnmsﬂum
vospsnauluduaniza sy i';unmuﬂm@m@um@mmﬂmiw
LSP 138musnndueiudil 2028F atndlsfany slsludl 2028F Sadninsze
luadiaun uazlinanouunusdadiau (ROE) Wiy 5.0%

(From: Bt 128.00)
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COMPANY VALUATION
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Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 496,925 562,543 562,957 590,380
Net profit 14,075 13,795 17,051 17,825
Consensus NP — 10,626 13,216 17,804
Diff frm cons (%) — 29.8 29.0 0.1
Norm profit 4,962 12,795 17,051 17,825
Prev. Norm profit — 8,651 16,173 17,204
Chg frm prev (%) — 47.9 5.4 3.6
Norm EPS (Bt) 4.1 10.7 14.2 14.9
Norm EPS grw (%) (38.4) 1579 33.3 4.5
Norm PE (x) 55.6 21.6 16.2 15.5
EV/EBITDA (x) 18.7 14.9 10.0 9.9
P/BV (x) 0.8 0.8 0.8 0.8
Div yield (%) 22 2.6 3.0 3.0
ROE (%) 1.4 3.7 4.9 5.0
Net D/E (%) 66.9 71.6 66.7 63.5

PRICE PERFORMANCE

BUsh)____sce Rel to SET Index

245 50
220 40
30
195 20
170 10
14 0
S (10)
120 (20)

Apr -25 JuI 25 Oct 25 Jan 26 Apr -26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 230.00
Market Cap (US$ m) 8,605.9
Listed Shares (m shares) 1,200.0
Free Float (%) 66.3
Avg. Daily Turnover (US$ m) 25.6
12M Price H/L (Bt) 230.00/149.00
Sector Construction Mat.

Major Shareholder HM King Maha Vajiralongkorn

Bodindradebayavarangkun 33.64%

Sources: Bloomberg, Company data, ttb wealth estimates
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BUY (Unchanged)

Change in Numbers

TP: Bt 8.50

Upside : 30.8%

Star Petroleum Refining Pcl (SPRC TB)

~ A v .
Jlon1aNAnazan re-rating

mmmuwm “#9” SPRC (Toariwmin Top Pick 289t31) lagaiainsien
ﬂumums re-rate 1114 dividend yield ﬂaﬂ‘lmmuawmﬂnmﬂ 13.8/8.5%
Tuil 2026-27F anag Tnel@3unsswumnann FCF yield 1 26.5/15.6% SPRC
5 EBITDA Un@ 8 Wnay. dail mﬂunuauamwﬂ 1.3 Wha L.

1a5un13 Re-rating mnammamamm%ﬂawmﬂnm Uzt “do”
ummswmmﬂumwuwaaummnmnauwaamu VBITIWATINTAUET”
Fuft 20 D% 2026 INFIRIRLLIN “B8” SPRC TasuSuifiumenthwaneg
11 2026F ilu 8.5 UM 91N 7.0 LM 1) INAANAU SPRC 923 re-rate
Lwamlwamwwmﬂammuﬂaowmﬂnm‘n 15.4/8.5% Tuil 2026-27F U3uanadN
aalmmuwmm LY I@UasmwamauLmumﬂma"lmumisaaimm FCF
yleId 1 12.6/14.4% 131A1@ EBITDA azm 10/8.4 Wuay. isunudlgdoaimu
Wied 2.7/1.3 wuau. tul 2026-27F 2) SPRC amlmganiam’mnﬁum wa
1311031 GRM a2 aﬂlui“@ummamamumﬂ 2028F 3) Midagantityauszal
insalssnunaniasosuln 1026 B9astre1fiy GRM ugs amwmﬂ?jmmmi
NA® 131A1991 SPRC a.,:um’]&me'ﬁnluﬂ'ﬁmm‘liaﬂﬂnu lay ROE WANaN
7% udl 2025 1Ju 10/11.6% 1ud 2027-28F Yt mnmiﬂsmwuawmm
GRM 13 lesuiRnyszanasmsinlstu 123/12/13% Tui) 2026-28F

ﬂiDLWNﬁNNmﬁ’I% GRM

m%ﬂsmwuaummu Singapore complex GRM mu US$6.2/0.2/0.2/bbl 1w
US$12 8/7.07.2 §m3UT 2026-28F LilazriouNaNIZNLINFINTINAL Taan
Nad mamalmnmmmLamwﬂﬂmaiﬂiaaiﬂawuawuuwaa’m‘lunmmﬂ URzAD
ImLaawlunﬂswuw Iﬂsmummﬁ LHARaN) 1%L SPRC mﬂsmwmuumm
GRM i1 US$7.7/5.6/6.3 (37N US$5.3/5.3/6.2) ud 2026-28F

ﬂ'liﬂiﬂﬂi\‘iﬂiwa"nﬁﬂ’lWﬂ'ﬁﬂ’lL%%\‘l'I%

SPRC "l,ﬂml,uumsﬁmaumﬁu,a aﬂLﬂiﬂI‘iN’]uﬂi\‘ilﬁmLﬁﬁ]a‘lﬂ,% 1Q26
Immsaﬂms@maumaJquﬂi.,ammwmimmmmamquuymﬂm addh 1)
product yields i1 Taowanaaindweasasie uazindwuuduiadn 3-4%
a7ﬂﬂ1§wliaawuaﬂu1501“ﬂuwuu@wu@Lm (light crude) "l,@mﬂw 2) A1aN
80NMIIETaINIHANRE memﬂumﬂﬂm 95% mwﬂummawawaa 3
fs1n 89% 3) Anuinefiouas ﬂsmmmma@mawuwmma@mu‘nums
FfiuulsINauaI511 5% HAa317 USS$2.0/bbl #anannit maindnidanan
928089 US$10-15m mai‘l maamnkonaumama‘l,ﬂaﬁmmfmﬁﬂ@mmau
ovud 2H26F (udwl ¥l watananmIstinsalssnusinan itz o
auiuﬂxmmmmmimﬂmaamiqu GRM d3zaunms US$0.3/bbl

FCF yields g9 8WLaW®anManauunulwus

1T0a1 SPRC 2zat19 EBITDA & 10/8.0 wuay. luil 2026-27F wuedt
mimwmwuaw 2.71.3 Wuau. SPRC azflamusifioviduiuaagnilud
2026F mhjmuaa'ﬂummuiﬂiamiaﬂmmkamuam 4.8 WAL, Tael#1)
u82I 70% udl 2025 waziwdodn 1.4 wusy. el euiu anad FoF
yields azatifl 26.9/15.8% RBINaI893Us AT NARBUUNWTUNET 13.8/8.5% 1u
9 2026-27F AsdenduiuTunadienalidisn 0.9/0.55 undavu  lawds
auudgudannaiodunai 51/54% lufl 2024-25 SPRC WnineuTunan
0.4/0.45 LN/ ﬂmﬂuamﬁmsmym 78/76% wintaunav tUlud 2022 529
sATNTmSu-yaT 39 sPRC lasumlsAasannizasenulssanm 7.7
wiay. U3wnldaneiuTunafaidu 62.5% wiatTunadanud 1.1 v
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COMPANY VALUATION

Y/E Dec (Bt m) 2025A  2026F 2027F 2028F
Sales 241,882 246,612 265,916 265916
Net profit 2,570 7,655 4,392 5,338
Consensus NP — 3,127 4,285 4,487
Diff frm cons (%) — 144.9 2.5 19.0
Norm profit 4,594 6,311 4,392 5,338
Prev. Norm profit — 2,959 4,061 4,607
Chg frm prev (%) — 113.3 8.1 16.9
Norm EPS (Bt) 1.1 1.5 1.0 1.2
Norm EPS grw (%) 94.8 374 (30.4) 215
Norm PE (x) 6.1 45 6.4 53
EV/EBITDA (x) 3.6 2.7 3.1 2.3
P/BV (x) 0.7 0.7 0.6 0.6
Div yield (%) 6.9 13.8 8.5 9.2
ROE (%) 11.9 15.7 10.2 11.8
Net D/E (%) 5.6 (5.6) (8.3) (15.2)

PRICE PERFORMANCE

0,
%
(Bt/shr) ___ spRe Rel o SET Index )
9.00 40
30
8.00 20
7.00 10
0
6.00 (10)
(20)
5.00 (30)
4.00 4 . T T * (40)

Apr-25 Jul-25 Oct-25 Jan-26  Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 6.50
Market Cap (US$ m) 878.8
Listed Shares (m shares) 4,335.9
Free Float (%) 394
Avg. Daily Turnover (US$ m) 5.4
12M Price H/L (Bt) 8.15/4.30
Sector Energy

Major Shareholder Chevron Asia Holdings 60.56%

Sources: Bloomberg, Company data, ttb wealth estimates
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BUY (Unchanged)

Change in Numbers Upside : : 30.4%

TP: Bt 60.00

Thai Oil Public Co Ltd (TOP TB)

o @ A [~ 1 LV
AYINIFININDIUNTI WazRwdIAIQN

135eRsFUREn “Go” TOP Taatlutiasiadwaneiin 60 um van
INW.IJNaﬂS”Tﬂﬁ%Q'lﬂﬂ'ﬁW\‘l‘ﬁ%ﬂao GRM 21n&9a318 TOP g9 laiselunit
210 qgansmmumaaﬁinafianau‘luma 3 U219%R1 13788991 TOP
Wrawla maamnsﬁamﬂelm*“ﬂuuaﬂ'mnnmmwm 0.5 111 P/BV

’Jg]'i)ﬂitl‘].lx‘ll,mi\‘lLl,a‘”i’lﬂ’ltl\‘l‘l&la“‘ﬂa%&laﬂ’l“{lLmﬁli\‘l uneIin “ga”
umms’w%mﬂummmmaaummﬁwmauwmam — “YBITINANNT AU
Ui 20 LB 2026 151EIAIR LN “«ﬁa" ToP Taadsuifinmamansd
2026F Lﬂu 60 U 9NLEN 56 11N 1) AIUARaUFIATIY mmisaﬂauaulmg
$7339% (upcycle) mnaﬂmuimmmn@ Wa mmmngaﬂsm caifinsiold
lugrenanoddranin 2) wenwitennwauIniiaLIIN GRM wwwuluiflu 3
mmwmwmaymymimamﬁqwumumﬂmmmmmaanﬂam aowalm
uInda GRM luszazenn Li’lvlmﬂimwmmmmm GRM uazinlsvas TOP 4%
18/9/13% 1wl 2026-28F 3) \HINIYUNEY “MT re-rating 3 Tzz” Vo4 TOP
leun miaua@maﬂuﬂ 2024-25, 3% GRM mwummauaﬂmﬂmﬂmlu
11 2026-27F uaz m‘smumsaammmmwaﬂmams Clean Fuel Project (CFP)
ludl 2028-29F uaz 4) mrﬁa’nmmﬂmﬂswmumwLLmLmswamgﬁmﬂsa
naudAwly ua TOP ﬂmﬂﬂiwmuuammvl,ﬂmwm 0.5 wih P/BV 1l 2026F

AsNT I GRM WAIEIATIN _ .
inilyunaadiuindaipinslunauanadudiausinny asngumulwaii
Pnalutimmedtmin egwlsfenn nsIRTINLaS mwmﬁw’msja
Iﬂsaaﬁawumﬂuammmssu mamaa’lmtxsaﬂumsﬂuw LN3IUTULAN
aummu Slngapore complex GRM w US$6.2/0. 2/02 dounsisa 1du
US$12.8/7.0/7.2 dminT 2026-28F 11anai1 GRM azdinsagluszdugs law
"l,@Lm%uumnmmmwa@ﬂaﬂ'ﬂmm LATHANTZNLANEATINA LTRSS
wumu 39919 wazszuuladadng mmfamlvxLaumamimﬂsmﬂaﬂu‘lﬂ an
fhfﬂﬂmnwm"lmwluﬂswmmmsﬂa NATMIR e TnuRLERmee
Houamuas  999s m’lv\mwﬂumuuﬂwaﬂsoﬂammwwu sonalRlsonan
BRI U AL NANAAN IO WM TUT T UAART LA mwaa‘f}ﬂmaﬂwaﬂ

m’mtﬁmmuaﬂmumuumnasflmmu‘nusmswmﬂm

TOP NLL%QG%’]&J%@]‘IJU?WN']M 90% WNINAIRDBNNANS NAIFIATIVGY LSHN
NI AATIBMN IS AR NS UAUNNURIRENAZ T RoaNNANS  Lax N
a@mmuu@ﬂ@mn 100% mmum’mmaamﬂumaquwmﬂu wananit
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YUPAPAN POLPORNPRASERT

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

COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A  2026F 2027F  2028F

Sales 395,682 421,415 403,120 403,120
Net profit 14,584 18,883 13,160 18,741
Consensus NP — 13,567 13,416 15,469
Diff frm cons (%) — 39.2 (1.9) 21.2
Norm profit 11,602 14,659 13,160 18,741
Prev. Norm profit — 12,393 12,071 16,604
Chg frm prev (%) — 18.3 9.0 12.9
Norm EPS (Bt) 52 6.6 54 7.9
Norm EPS grw (%)  (32.7) 26.3 (18.2) 46.5
Norm PE (x) 8.9 7.0 8.6 5.8
EV/EBITDA (x) 6.6 5.2 5.9 4.1
P/BV (x) 0.6 0.5 0.5 0.5
Div yield (%) 3.9 6.1 4.7 6.8
ROE (%) 6.9 7.8 6.3 8.6
Net D/E (%) 245 20.4 23.6 18.0

PRICE PERFORMANCE

0,
(Bt/shr)  ___top Rel to SET Index )
60 120
100
50 80
60
40 20
30 20
0
20 4 . . . } (0

Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 46.00
Market Cap (US$ m) 3,201.9
Listed Shares (m shares) 2,232.3
Free Float (%) 52.0
Avg. Daily Turnover (US$ m) 20.9
12M Price H/L (Bt) 55.25/23.60
Sector Energy
Major Shareholder PTT Pcl 45.03%

Sources: Bloomberg, Company data, ttb wealth estimates

ESG Summary Report ........ccocceviniinininnnns P113
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Fundamental Story

Chularat Hospital Pcl (CHG TB) - BUY

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

Earnings Preview

Y/E Dec (Btm)  2025A  2026F 2027F  2028F
Revenue 8,347 8,743 9,409 10,269
Net profit 929 1,055 1,133 1,212
Norm net profit 929 1,055 1,133 1,212
Norm EPS (Bt) 0.1 0.1 0.1 0.1
Norm EPS gr (%)  (3.7) 13.5 7.4 7.0
Norm PE (x) 16.7 14.7 13.7 12.8
EV/EBITDA (x) 8.4 7.9 7.4 6.8
P/BV (x) 2.0 1.9 1.9 1.8
Div. yield (%) 5.0 5.4 5.8 6.3
ROE (%) 12.0 13.3 13.8 14.3
Net D/E (%) (16.4)  (132)  (11.6)  (14.1)
Source: ttb wealth estimates

Stock Data

Closing price (Bt) 1.41
Target price (Bt) 1.90
Market cap (US$ m) 483.6
Avg daily turnover (US$ m) 0.7
12M HIL price (Bt) 1.93/1.36

Price Performance

(Bt/shr) CHG Rel to SET Index (%)
2.0 r 10
0

1.8 | (10)

- (20)

1.6 L 30)

1.4 - (40)
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1.2 + T T (60)
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Source: Bloomberg
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Fundamental Story

Mr. D.1.Y.Holding (Thailand) Pcl. (MRDIYT TB) - BUY

Pattadol Bunnak | Email: pattadol.bun@ttbwealth.co.th
Chod Reankittiwat, CFA | Email: chod.rea@ttbwealth.co.th
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Key Valuations

Earnings Preview

Y/EDec (Btm)  2025A 2026F 2027F  2028F
Revenue 20,078 24,369 29,179 34,096
Net profit 2,631 3,036 3,630 4,266
Norm net profit 2,631 3,036 3,630 4,266
Norm EPS (Bt) 0.5 0.5 0.6 0.7
Norm EPS gr (%) (23.8) 8.0 19.6 17.5
Norm PE (x) 19.2 17.7 14.8 12.6
EV/EBITDA (x) 10.5 10.2 8.3 71
P/BV (x) 5.6 4.6 3.8 3.3
Div. yield (%) 1.2 2.3 2.7 4.0
ROE (%) 36.4 28.2 28.0 27.8
Net D/E (%) (18.3) 6.1 5.4 23
Source: ttb wealth estimates
Stock Data
Closing price (Bt) 8.95
Target price (Bt) 11.00
Market cap (US$ m) 1,679
Avg daily turnover (US$ m) 3.2
12M H/L price (Bt) 9.65/7.65
Price Performance

(Bt/shr) MRDIYT (%)

10 Rel to SET Index 15

6 +

Nov-25 Jan-26

Mar-26

Source: Bloomberg
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Fundamental Story

Sabina Pcl (SABINA TB) - SELL

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

Earnings Preview

v
15229 SABINA 1% 1Q26F A1a19zd5uAanadnd y-y Uae g-q
HANITATLHIN KN aWLEATAINANNYBAVILNTEABNN
151A1A 3 5289 SABINA 2z869AILNTYUIINAAKAND AL

L1EIAIATLERT “U18”

Y/E Dec (Bt m) 2025A

Pre Prov. Profit 3,326
Net profit 411
Norm net profit 411
Norm EPS (Bt) 1.2
Norm EPS gr (%) (11.5)
Norm PE (x) 13.1
P/BV (x) 9.2
Div. yield (%) 29
ROE (%) 7.6
ROA (%) 224

2026F 2027F 2028F
3,390 3,521 3,621
415 437 448
415 437 448

1.2 1.3 1.3
1.1 5.3 25
13.0 12.3 12.0
9.2 8.8 8.6
2.9 29 2.9
7.7 8.1 8.3

226 23.8 242

Source: ttb wealth estimates

Stock Data
Closing price (Bt) 15.5
Target price (Bt) 14.4
Market cap (US$ m) 167.9
Avg daily turnover (US$ m) 0.2
12M HIL price (Bt) 18.9/13.9
Price Performance

(Bt/shr) ———SABINA (%)

20 Rel to SET Index 0

18
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Source: Bloomberg
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Fundamental Story

Kiatnakin Phatra Bank Pcl (KKP TB)

Rawisara Suwanumphai | Email: rawisara.suw@ttbwealth.co.th

1Q26 ANINAIANIN

- BUY, Price Bt80.5, TP Bt76

Results Comment
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124% (31N 121%)
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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Interest & dividend income 6,937 6,693 6,447 6,212 5,938 Interest & dividend income 4) (14) 23 25,553 25,744
Interest expense 2,491 2,381 2,214 1,947 1,722 |nterest expense (12) (31) 22 7,804 7,575
Net interest income 4,446 4,312 4,233 4,266 4,216 Net interest income 1) (5) 24 17,749 18,169
Non-interest income 1,507 1,876 2,496 2,337 2,483  Non-interest income 6 65 31 8,034 8,561
Total income 5,953 6,189 6,729 6,602 6,699 Total income 1 13 26 25,783 26,730
Operating expense 3,515 3,454 3,742 3,620 3,261  Operating expense (10) (7) 23 14,051 14,353
Pre-provisioning profit 2,438 2,735 2,987 2,983 3,438 Pre-provisioning profit 15 a1 29 11,732 12,377
Provision for bad&doubtful debt 1,104 973 909 708 961  Provision for bad&doubtful debt 36 (13) 26 3,734 3,878
Profit before tax 1,335 1,762 2,079 2,274 2,477 Profit before tax 9 86 31 7,998 8,499
Tax 271 351 391 468 477  Tax 2 76 30 1,600 1,700
Profit after tax 1,064 1,411 1,688 1,806 1,999 Profit after tax 11 88 31 6,398 6,799
Equity income - - - - - Equity income neg neg - -
Minority interests (2) (2) (18) (34) (44) Minority interests neg neg 343 (13) (14)
Extra items - - - - - Extra items neg neg - -
Net profit 1,062 1,409 1,670 1,772 1,955 Net profit 10 84 31 6,386 6,786
Normalized profit 1,062 1,409 1,670 1,772 1,955 Normalized profit 10 84 31 6,386 6,786
PPP/share (Bt) 2.9 3.2 3.5 3.5 4.0  PPP/share (Bt) 12 37 30 13.4 14.0
EPS (Bt) 1.3 1.7 2.0 2.1 22 EPS (Bt) 7 79 31 7.3 7.7
Norm EPS (Bt) 1.3 1.7 2.0 2.1 22 NormEPS (Bt) 7 79 31 7.3 7.7
BV/share (Bt) 75.7 74.9 75.5 76.5 78.5 BV/share (Bt) 3 4 79 81.4 84.0
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 (%) 1Q25 2Q25 3Q25 4Q25 1Q26
Cash and Interbank 32,977 40,488 33,285 40,447 35,309  Gross loan grow th (Y TD) (1.4) (2.6) (5.8) (6.6) 1.5
Other liquid items 26,677 33,504 34,331 33,460 46,666 Gross loan grow th (g-q) (1.4) 1.2) (3.3) (0.9) 1.5
Total liquid items 59,654 73,992 67,617 73,907 81,975  Deposit grow th (Y TD) (0.6) (0.5) (2.5) (3.1) (0.9)
Gross loans and accrued interest 370,323 366,090 354,345 351,138 356,364  Deposit grow th (g-q) (0.6) 0.0 (1.9) (0.8) (0.9)
Provisions 20,592 20,351 20,198 19,937 20,242  Non-interest income (y-y) (4.6) 21.6 49.7 8.0 64.7
Net loans 349,731 345,740 334,147 331,200 336,122  Non-interest income (g-q) (30.3) 245 33.0 (6.4) 6.3
Fixed assets 13,985 13,757 13,640 13,198 13,111 Fee income / Operating income 22.0 23.6 23.0 24.6 24.2
Other assets 21,258 26,218 39,840 26,938 37,277  Cost-to-income 59.0 55.8 55.6 54.8 48.7
Total assets 483,664 501,261 495,618 488,095 513,516  Net interest margin 3.87 3.77 3.73 3.81 3.72
Deposits 357,252 357,364 350,446 348,300 345,307 Credit cost 1.21 1.08 1.03 0.82 1.11
Interbank 10,126 20,905 14,603 13,078 17,793 ROE 6.7 8.8 10.5 11.0 11.8
Other liquid items 478 510 507 439 879  Loan-to-deposit 101.5 100.3 98.9 98.6 101.0
Total liquid items 367,856 378,779 365,557 361,817 363,979  Loan-to-deposit + S-T borrow ing 101.5 100.3 98.9 98.6 101.0
Borrow ings 24,073 18,828 16,832 15,088 30,109  NPLs (Bt m) 17,877 17,507 16,961 16,516 16,268
Other liabilities 27,385 39,833 48,859 45,983 50,656  NPL increase 404 (370) (546) (445) (248)
Minority interest 284 383 400 434 478  NPL ratio 4.93 4.89 4.89 4.81 4.67
Shareholders' equity 64,065 63,439 63,970 64,772 68,295 | oan-loss-coverage ratio 115.2 116.2 119.1 120.7 124.4
Total Liabilities & Equity 483,664 501,261 495618 488,095 513,516 CAR- total 17.0 17.1 17.2 16.4 16.1

Sources: Company data, ttb w ealth estimates
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Short Sale Outstanding

Market Data (Bt m)
Last Trading Day*
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Market Outstanding Short Sale Value
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—— SET50 List - Short Sale Outstanding Volume (m shares)

Market Short Sale And Short Covering
Outstanding Short Sale Value

Outstanding —Met Change [m shares] — Yolume
Top 20 Current Daily Weekly Monthly Week end
TTE 658.2 [19.9] [19.9] = &7a.0
BTS 295.8 [9.0] [9.0] [40.6) 3048
A 2634 [12.6] [13.E] [15.3] ZET.0
wWHA, 2626 [17.7] [17.7] [31.6) 2703
BEaAMPL 2128 B2 5.2 [10.9] 207.2
BOMS 208.7 [3.2] [3.2] [38.2) 2089
LH 158.3 [4.8] [4.5] [25.2) 162.8
HMMFPRO 472 [9.7] [9.7] [21.0] 157.0
KTE 145.0 28 28 [5.8] 1422
20T 1418 [2.6] [2.E] [g.a] 144 4
BEM 129.3 13 13 [5.2] 1281
MAIMT 121.7 [0.3] [0.3] [0.49] 122.0
CRPF 0.5 [3.9] [3.49] [44.6] 1064
TRUE 100.4 [0.7] [0.7F] [25.3) 1011
EA 100.0 [0.8] [0.E] 0.E 100.6
FTT a2 [0.7] [0.7] 41 4.4
CPALL a7 [15.2] [15.2] [20.7] 939
GLOEAL 52.0 [0.8] [0.8] [2.4] 52.8
aR 518 0.7 0.7 [8.1] 50.2
FTTEF 499 [0.1] [0.1] [5.4] a0.0

Dutstanding Net Change [*]
Top 20 Current Dhaily Weekly Monthly
OELTA 12471 [1a] [0.4] [0.9] 4.0
20T T.rE4 [178] [2.2] [2.2] [0.8]
FTTEF F.ara [165] [2.3] [2.3] [21.3]
A0 ARC 48207 [33] [E.4] [E.4] [+.5]
ETE 4,494 A1 11 11 [14.2]
SCC 4,483 [4549] [9.3] [9.3] [12.4]
[A=F00 1 4,375 [145] [2.2] [2.2] [22.4)
SCE 3992 217 7R 5.8 293
BOMS 3826 (1] [2.1] [2.1] [1E.5]
CPALL 3640 [&12] [12.4) [12.4) [19.6]
EH 332 1 i} 0. EA
FTT 2732 [4E] [1E] [1E] 4.0
MAIMT 2714 [32] [1.2] [1.2] 256
BEEL 2664 [7E] [2.49] [2.9] [15.2]
CFF 2020 [949] [4.7] [4.7] [33.8)
GLULF 1,750 [137] [r.3] [r.3] [22.6]
CPM 1730 [349] [2.2] [2.2] 4.0
TRUE 1426 0 i} 0. [21.2]
FTTGC 1294 [F] [5.2] [5.2] [E.3]
MTC 1273 [+ [0.3] [0.3] [&.8]

Short Covering

106,060 (2,964)
109,024 (2,964)
117,183 (11,123)

72,188 33,871

Daily Short-Sale / (Short-Covering)

(Btbn
10 -

Apr-24 Nov-24 Jun-25 Jan-26

Top 20 Increase Short Position (Daily)

SCB ] 217
KTB [ 51
KTC [ 32
OR J=== 24
KKP J== 19
TFG = 17
TIDLOR J== 15
HANA ]
SCGP ]
SAWAD ]
BANPU ]
VL ]
BEM
BGRIM
GPSC ]
PR9 ]
EGCO ]
RATCH ]
M -
JMART

(Btm) 0 50 100 150 200 250

Ml\)oow.p_p.m\‘\‘\‘mm_‘

Top 20 Short Covering (Daily)

CPALL  (818)
scc (459)
ADVANC (331)

AOT (178)
PTTEP (165)
KBANK (145)

GULF (137)
DELTA (110)
CPF (99)
BDMS (81)

WHA (78)

BBL (76)
PTTGC (71)

HMPRO (61)

TOP (61)
TISCO (51)

PTT (46)

CPN (39)

MINT (32)
AWC —(30)

(Bt m) (1,(;00) (8(50) (6(')0) (4(')0) (200) 0

Source: SET data , * Last Trading Day as of 20-Apr-26

Y { o W od . . @ o A % o v a 4 a o 4 v v o
RUNBLAG: ’uagamiﬂnﬂ’nai’ﬂﬁmvl,uvlﬂ%aﬁu (Outstanding Short Positions) Lﬂumagaiwmuﬁ@mwanmwﬁ% lédsuneauwanandn mauwna:ﬂiuﬂgaﬂunm,ﬁavlmuummagami

FeAuwannIwdngndniailain 60 Tuiunniufigndnasaia
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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) - 10 1,600 - —— SET Index (LHS) - 2.0
1050 - 0 1,550 A
’ A - (10) 1,500 - - 1.5
1,000 1 " (20) 4450 |
- (30) 1400 - - 1.0
950 A - (40) 1350
900 r (%) 05
T n (&)) 1,300 b
5 1,250 A L
850 - (70) 0.0
- (80) 1,200 A
800 T T T (90) 1,150 T T T (0.5)
Jan-26 Feb-26 Mar-26 Apr-26 Jan-26 Feb-26 Mar-26 Apr-26
Regional Fund Flows (YTD 2026) Regional Fund Flows (Week To Date, 13-17 Apr 26)
(US$ m) (US$ m)
5,000 7 717 6,000 -
0 ___ITI—- T T T 5000 - 4,749
(5,000) 1 (2,336)
(10,000) 1 4,000 1
(15,000) 1 3,000 -
(20,000) - (15,730) (16,007) 2000 -
(25,000) 1 575
(30,000) - 1,000 -
(35,000) - 0 1 T T T —
(40,000 & o . . (1,000) - (228)  (452)
Thailand Philippines  Indo Taiwan India Korea Taiwan India  Philippines  Indo 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) 8.4 221 75.6 (7.3) 24.6
YTD 2026 717  (16,007) (2,336) (35,482) (9) (15,730) (68,848) 17.6 (7.3) (12.2) 47.6 (0.6) 28.7
Monthly m-m %
Feb-26 1,743 1,688 21 (14,524) 144 4,022 (6,905) 15.3 (1.2) (1.1) 19.5 45 10.5
Mar-26 (1,239)  (12,123) (1,380) (23,867) (231) (30,378) (69,217) (5.2) (11.5) (14.4)  (19.1) (10.0) (10.4)
Apr-26 72 (2,312) (387) 2,810 (148) 10,336 10,370 23 9.1 7.7 23.1 1.1 16.5
Weekly w-w %
16-20 Mar 26 (99) (3,261) 20 (2,180) (35) (5,178) (10,733) 1.7 (0.0) (0.4) 5.4 (0.7) 0.4
23-27 Mar 26 63 (2,558) (1,323) (8,868) (35) (3,212) (15,933) 1.0 (1.3) (0.1) (5.9) (0.8) (1.3)
30 Mar-3 Apr (20) (1,016) (173)  (3,894) (57) (4,999) (10,159) 0.5 (0.4) (1.0) (1.1) 0.4 (1.6)
6-10 Apr 26 227 (1,871) (194) 3,403 (41) 5,931 7,455 3.6 5.8 6.1 9.0 1.7 8.7
13-17 Apr 26 (228) 575 (158) (452) (79) 4,749 4,406 2.0 71 8.6 15.1 0.0 13.0
Daily d-d %
14-Apr-26 — — (2) 562 (7 2178 2,731 0.0 0.0 2.3 27 (0.7) 2.4
15-Apr-26 — 332 (68) 337 (23) 1,749 2,328 0.0 1.6 (0.7) 2.1 0.8 1.2
16-Apr-26 (100) 174 (57) 325 (17) 1,395 1,720 (1.1) (0.2) (0.0) 2.2 0.0 1.1
17-Apr-26 (129) 223 (54) (1,368) (29) (65) (1,421) (0.5) 0.6 0.2 (0.5) (1.1) (0.9)
20-Apr-26 (56) — 22 (159) (7) 138 (62) (0.0) 0.0 (0.5) 0.4 0.3 0.4
Net Fund Flows / Market Cap (%)
2025 (0.57) (0.99) (0.11) (0.11) (0.58)  (0.56) (0.48)
YTD2026 0.12 (0.95) (0.30) (1.06) (0.01)  (0.41) (0.66)

Sources: Bloomberg, ttb wealth compilation
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Thailand Fund

Flows

As of 20-Apr-26

Equity Market

Daily Fund Flows

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 28,847 30,637 (1,790) 112,022 114,081 (2,059) 1,468 3,269 (1,801)
Institution Investors 3,591 5,455 (1,864) 67,987 73,947 (5,960) 26,365 13,482 12,883
Retail Investors 18,702 15,258 3,444 126,421 118,402 8,019 4,726 1,314 3,413
Proprietary Trading 2,931 2,722 209 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
4.0 1 34 10.0 1 8 14 1 12.9
3.0 1 8.0 1 12 1
2.0 A 28 1 10
. 8
1.0 1 0.2 2.0 6 -
0.0 A 0.0 4 34
(1.0) A (20) g I 2 1 .
4.0)
20) 1 ( 0
201 (18 (19 (6.0) 2] W
50 - F Local Retal P (80) © @l (18
i tai . .
oreign Iggf etai Tr:ra(zipe Foreign  Local Inst. Retail Foreign  Local Inst. Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt54,072m Volume: 306,430 contracts Turnover: Bt50,623m (2 sides B&S)
Prop .
Trade Retail Foreign
59 16% 9%
Retail
32%
Foreign
55%
Fund Local
8% Fund Fund

Equity Market

Net Foreign Fund Flows By Market

23%

75%

Futures Market

Bond Market

(Bt bn) ('000 contracts) (Bt bn)
25 4 216 0 1 - 401
20 A 17.8 (10) 4 l 276 304
15 4 (20) 1 (17.0) 20
1 - 9.8
10 (%0) (30.5)  (30.4)
5 1 04 (40) b 0 - .
0 1 (50) 1 . ) ) )
©) —. (60) (9.6)
(10 7 72 (70) 4 (63.1) (20) -
1 M 3M  YTD 1W 1M 3M YTD 1w 1M 3M  YTD

Sources: SET, TFEX, Thai Bond Market Association

ttb wealth research

22



THE EARLY BIRD

TUESDAY, 21 APRIL, 2026

Commodities Update (I)

WTI, Dubai, Brent SG Refinery
(US$/bbl) —— WTI 89.61  +5.76 (US$/bbl) ——— SG Refinery 28.95 843
120 - —— Brent 95.48 +5.10 45 -
110 - Dubai 8530  -2.93 35 -
100 -
25 -
90 1
15 4
] M
5 -
70 - i . ) . . i
60 - (5) 1 V
50 T T T T T T (15) -
Apr24  Aug-24 Dec24  Apr25 Aug-25 Dec25  Apr-26 Apr24  Aug-24  Dec-24  Apr25  Aug-25  Dec-25  Apr26
HDPE, LDPE, Ethylene Paraxylene, Benzene
(US$/tonne)  —— LDPE-Naphtha 770.00 +66.00 (US$/tonne) —— PX-Naphtha 270.00 +166.00
800 - HDPE-Naphtha 560.00  +76.00 500 1 Benzene-Naphtha 190.00 +66.00
700 1 —— Ethylene-Naphtha 490.00  +156.00 400 A
600 A 300 4
500 A 200 -
400 -
100 1
300 -
200 - 0 ' ' ' ' ' v
100 - (100) 1
0 . T T T T T (200) -
Apr24  Aug-24 Dec-24  Apr25 Aug-25 Dec-25  Apr-26 Apr24  Aug-24  Dec-24  Apr25 Aug-25 Dec-25  Apr-26
Baltic Supramax & Baltic Dry Index Coal — Newcastle
(Index) Baltic Supramax Index (LHS) 1422 +7 (Index)  (USSftonne) BI 132.60 +0.30
2,000 - . - 4500 160 1
Baltic Dry Index (RHS) 2,633 +66
1,800 A - 4,000
1,600 - L 3,500 140 -
1,400 A L 3,000
1,200 A
’ L 2,500
1,000 - 2000 120 -
800 A ’
500 | L 1,500 00 |
400 4 - 1,000
200 A L 500
0 T T T T T T O 80 T T T T T T
Apr-24  Aug-24 Dec-24 Apr25 Aug-25 Dec-25 Apr-26 Apr24  Aug-24 Dec-24  Apr25  Aug-25 Dec-25  Apr-26
Steel-HRC Broiler, Swine
(US$/tonne) —— Steel-HRC 1046  +0.00 (Bt/kg.) — Swine Price 68.0  +0.00
1,100 1 100 1 Broiler Price 425  +0.00
1,050 - 90 -
1,000 - 80 -
950 -
900 A 70 1
850 - 60 1
800 - 50
750 - o—m—m— W ——— ——
700 -
650 30 1
600 T T T T T T 20 T T T T T T
Apr-24  Aug-24 Dec-24  Apr25 Aug-25 Dec25  Apr-26 Apr24  Aug-24  Dec24  Apr25  Aug-25  Dec-25  Apr26

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

JET Fuel Oil Gold
(USS$/bbl) —— JET Fuel Oil 190.52 -19.51 (US$/oz) ——Gold 4,828.80 -50.80
250 1 6,000 -
230 1 5,500 -
210 1 5,000 -
190 4 4,500 -
170 A
4,000 -
150 A
130 4 3,500
110 | 3,000 -
% MW 2,500
70 T T T T T T 2'000 N N N N N N
Apr24  Aug-24 Dec-24  Apr25 Aug-25 Dec-25  Apr-26 Apr-24  Aug-24  Dec-24  Apr25 Aug-25 Dec-25  Apr-26
Rubber Soybean meal & Corn
(US$/tonne) SICOM-TSR20 2,053.00 +41.00 (US$/tonne) Soybean meal (LHS) 32510 -6.70  (US$/bu.)
30007 ——TOCOM 2,467.07 +15.16 400 1 Com No.2 Yellow (RHS) 46025 +2.75 r 550
2,800 A 380 1
2,600 A 360 1
’ - 500
2,400 A 340 4
2,200 1 320 1
2,000 A 300 1 - 450
1,800 - 280 1
1,600 - 260 1
’ - 400
1,400 A 240 -
1,200 A 220 -
1,000 T T T T T T 200 T T T T T — 350
Apr24  Aug-24 Dec-24  Apr25 Aug-25 Dec-25  Apr-26 Apr24  Aug-24 Dec-24  Apr25 Aug-25 Dec-25 Apr-26
Soybean & Palm Oil Cotton
(US$/bu.) —— soybean (LHS) 118175 -125  (USSbu)  (US$/b) —— Cotton No.2 80.04 +0.22
1,600 1 —— Malaysian Crude Palm Oil 443400  +0.00 [ 5500100
1,500 - 9 1
- 5,000 90 -
1,400 A 85 -
1,300 - [ 4,500 80 1
75 1
1,200 1 - 4,000 70
1,100 A 65 -
- 3,500 60 -
1,000 A
55 1
900 T T T T T —- 3,000 50 . T T T T T
Apr-24  Aug-24 Dec-24 Apr25 Aug-25 Dec-25 Apr-26 Apr24  Aug-24 Dec-24  Apr25 Aug-25 Dec-25  Apr-26
Sugar Shrimp
(US$ cents/b) ~ ——— Raw Sugar Price 13.64 +0.16 (Bt/kg) ~ —— Vannamei Shrimp 80 shrimp/kg 165.00 +0.00
32 1 ——White Sugar Price 18.94 +0.24 190 1
185 1
28 1 180 -
175 4
24 170 4
165 -
20 1 160 ]
155 1
16 1 150 1
145 A
12 i i i i i i 40 T T T T T T
Apr-24  Aug-24 Dec2d  Apr25  Aug-d  Dec5  Apr-26 Apr24  Aug24 Dec24  Apr25 Aug25 Dec25  Apr26

Sources: Bloomberg, OAE
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Margin Loan & Concentration Risk

v v @ a o v o & a 1 o v =
Top 50 *vgwngm'mhl,awaanﬂszﬂu‘l%umﬁmsaumwumL‘smm&l ﬂaﬂ’l LLae % f\]’]%’)%ﬁq%ﬁ]@]ﬂﬂ‘ﬂﬂ%

Rank Stock ~ ommmmememeseeeee-es Register Share (%) ----==-=--==-nnze--- Rank Stock =~ Cmmmmmemeseeeeeeeeses Value (Bt m) =-----wmmmmeemmmeeeneae
Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26

1 NOBLE 2.8 3.7 226 35.9 36.0 1 KTC 1,694 4,717 4,631 4,845 5,578
2 SAAM 34.5 34.5 34.5 34.7 34.7 2 BEM 2,728 4,940 4,784 4,554 5,119
3 A5 27.1 30.7 30.7 30.7 30.7 3 sScC 4,269 5,260 5,291 5,995 4,813
4 TAKUNI 20.3 20.3 20.3 20.3 20.3 4 BBL 3,849 3,530 4,147 3,650 4,140
5 TAPAC 245 20.1 20.1 20.1 20.1 5 TFG 5,052 3,447 2,853 3,050 4,107
6 ACE 20.0 19.7 19.9 20.0 20.0 6 GULF 2,089 2,246 2,411 2,788 4,049
7 EP 19.0 18.7 19.1 19.7 19.7 7 KCE 4,106 3,972 3,584 3,691 3,816
8 SFLEX 20.8 18.4 18.4 18.5 19.2 8 BANPU 3,379 2,977 3,165 3,234 3,306
9 APCS 20.6 19.1 19.1 19.1 19.1 9 BDMS 2,451 2,792 2,793 2,718 3,242
10 LPN 18.6 18.6 18.6 18.6 18.6 10 SCB 2,109 2,218 2,492 2,381 2,790
1 SAMART 17.3 17.2 17.2 17.7 18.1 1 BCP 3,831 2,675 2,103 2,247 2,682
12 NNCL 17.3 17.2 17.1 17.1 17.1 12 TRUE 1,411 1,794 1,868 3,872 2,605
13 IMH 12.5 13.8 16.3 16.7 16.7 13 ACE 2,663 2,627 2,629 2,599 2,603
14 DITTO 13.9 16.4 16.7 16.7 16.7 14 CPALL 2,195 2,458 2,535 2,859 2,563
15 KCE 13.6 16.2 16.7 16.6 16.6 15 CK 1,601 1,776 1,744 1,839 2,541
16 STPI 15.1 15.1 15.2 15.2 15.6 16 PLANB 1,172 1,596 1,584 1,537 2,249
17 88TH 0 3.0 17 13.8 14.9 17 SPALI 2,013 1,983 1,991 2,121 2,069
18 PDJ 14.9 14.9 14.9 14.8 14.8 18 CPAXT 623 689 731 793 1,943
19 SA 14.2 14.5 14.5 14.5 14.5 19 HMPRO 1,380 1,401 1,488 1,579 1,850
20 SUSCO 12.7 14.3 14.3 14.3 14.1 20 KBANK 1,879 899 926 995 1,820
21 MK 14.0 14.0 14.0 14.0 14.0 21 PRM 1,598 1,550 1,669 1,672 1,819
22 AQUA 16.4 14.4 14.4 13.9 13.9 22 AMATA 2,046 1,422 1,371 1,405 1,751
23 1] 13.1 14.7 14.7 14.0 13.8 23 STPI 988 1,052 1,248 1,258 1,694
24 SKY 14.5 12.0 12.4 12.6 13.7 24 CCET 1,786 1,365 1,335 1,425 1,592
25 IRCP 14.4 13.6 13.6 13.6 13.6 25 PTT 958 1,256 1,132 1,530 1,579
26 MVP 15.4 15.4 15.4 13.6 13.5 26 EA 1,130 1,032 1,351 1,349 1,489
27 BR 13.1 13.3 13.3 13.3 13.4 27 com7 1,658 1,342 1,145 1,292 1,478
28 TEAMG 74 11.8 12.1 12.3 12.3 28 SKY 1,283 1,052 991 959 1,463
29 LPH 9.7 12.3 12.3 12.3 12.2 29 DITTO 1,146 1,255 1,266 1,300 1,457
30 MAJOR 11.4 12.1 12.0 12.1 12.2 30 OSP 1,407 1,477 1,475 1,516 1,411
31 X0 11.3 11.8 11.9 121 12.0 31 TU 1,640 1,513 1,385 1,260 1,394
32 PREB 11.8 11.8 11.8 11.8 11.8 32 BCPG 253 1,277 1,209 1,275 1,336
33 NETBAY 11.3 12,5 11.9 11.9 11.6 33 LH 1,270 1,038 1,144 1,165 1,330
34 TFG 19.1 13.1 11.0 11.0 10.8 34 NOBLE 83 107 670 1,073 1,320
35 SINGER 8.0 10.0 10.1 10.0 10.6 35 SGP 1,477 1,113 1,330 1,236 1,295
36 AMC 10.5 10.6 10.6 10.6 10.6 36 SA 1,205 1,242 1,259 1,251 1,251
37 PCE 13.3 11.4 10.3 10.4 10.4 37 SAMART 1,046 943 952 1,050 1,191
38 PLANB 6.5 8.8 8.8 9.2 10.3 38 ADVANC 632 839 840 658 1,102
39 ONEE 7.0 10.1 10.1 10.1 10.2 39 AOT 930 1,097 599 747 1,084
40 SNNP 9.4 9.4 9.4 9.5 10.1 40 GUNKUL 834 769 871 844 1,075
41 CGD 10.0 10.0 10.0 10.0 10.0 41 TCAP 486 1,036 1,061 1,059 1,050
42 JUBILE 9.8 10.0 10.0 10.0 10.0 42 STA 764 698 733 817 1,043
43 XPG 9.2 8.3 8.3 9.2 9.8 43 TLI 1,753 1,532 1,715 1,475 1,039
44 DOD 6.4 9.7 9.7 9.7 9.7 44 JMT 774 762 803 754 1,039
45 MAGURO 3.3 10.0 9.9 9.8 9.7 45 RATCH 1,121 1,043 1,016 1,050 1,028
46 ADVICE 7.9 9.2 9.4 9.8 9.5 46 PTTEP 571 688 729 747 950
47 CGH 9.8 9.8 9.8 9.8 9.5 47 BH 1,062 649 734 851 926
48 P 9.6 9.5 9.3 9.4 9.3 48 KTB 729 658 790 860 887
49 PRM 9.9 10.0 9.7 9.4 9.3 49 PTTGC 773 652 707 767 868
50 SGP 12.6 9.2 9.2 9.2 9.2 50 SAWAD 1,146 645 755 889 864

Source: SEC

Note: yafnviu = ﬁwuauﬁuﬁmaluﬂ'ﬁy%mﬁu X ANV T Awidan
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Management Stock Trading

wUUM LNl AsnudasnisianannSguaIHuINIT (WUL 59-2)

Fouswn  Hofuiuns wilaan  38mslann  szan I 1 NaA
A0 [A1%He wannIng (n) (un) (un)
AKR wwa laudn deslayy 16/04/69 To Wuanaiy 508,200 0.92 467,544
PJW W1e 393359 LANNNIIN 20/04/69 Tou Ruanany 5,000,000 - -
scL W TYIRUN 9aNRTINT 03/04/69 18 Wuanaiy 66,600 118 78,588
swc WD LOAINS InEREND 09/04/69 28 RuaNay 140,000 4.38 613,200
TRT wie 1298 1 17/04/69 28 Ausn iy 11,000 4.30 47,300
TSTE wig Jsema 7eNNINus 10/04/69 7o Ruanany 200 10.60 2,120
AKR wig lawdn deslayg 16/04/69 8 Auanainy 508,200 0.92 467,544

Source: www.sec.or.th

o 1 [ o 6 a
LUUII Eld'l%ﬂ’lilﬁ&d'lﬁ%ﬂﬁnﬁ%’lﬂﬁaﬂ‘i’li‘w g289N3NT (LU 246-2)

wanning  Fegldudming Bms Uszan %laan/ wraoldn  Tuitldn  nanewme
nannswg 1%AUNY 1%AUNY KUY

EMPIRE wig 21l3aal wikaum e Wik 13.53 13.53 17/04/69

PICO W0 TUIWT IA1TIAh 1 W 12.43 12.43 31/03/69

PLE WIg L§IN ASFTNA et Wit 10.91 28.95 31/03/69 auurly

SENX Wiy 303 sryanwalnag ldtan A 19.62 19.63 16/04/69 SENX

Source: www.sec.or.th

ada = ' 2| 1% o ' @ ioda a . v o ' o % o '
‘VWJ’]UL%@J: *ﬂim‘ﬂﬂiﬂ’lﬁ’]m’mtﬂuﬂiﬂu ﬁa%’l@]m/ﬁ]’mu’m ﬁ]:LLa@NTaQaTadqﬂﬂaluﬂﬁ!m"ﬂﬂnqilaﬂaﬂul’tﬂﬂd ]IW o/oﬂflivLﬂN’]/ﬁ]']Mu’]ULLﬂ: %%adﬂ’]ﬂ@&l’]/ﬁ]’mu’m
ﬁ]zLLﬂﬂJ@T’JLaﬂmadﬁ’ﬂﬂf‘ju Ll,a:i_qlﬂﬂa@l’mu’]@li’] 258 (ﬁﬂ’lu@l’]&lqﬂﬂau’]mi’] 258)
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Cash Balance Lists (l)

U . s v a U U [ o 1 &
¥ Turnover List NADINRHFA IR WNBULANIIWINNOUNIITOVY (Cash Balance)

o 1 o A o o A ¥ 1 % 1 o A o o €A ¥ 1

nib 529 I0N AANNINENLZI1B18NIATAT nib 223931 wannIngnianang
Cash balance nnuANSBauY Cash balance N1AINIIANUNTDBUY

DELTA 16-30 14.8.26 =AU 1 - - -

mnmm Luaamnnﬁamulumnmwumnmmmi‘ﬁaﬂnUwﬂvlﬂmﬂamwﬂﬂmammﬂ muuwamumiﬁﬂmmauaﬂaumsmau‘lﬁamu

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

3‘“<§m 2. N uIm9SuTane Laz Cash Balance = ﬁwam"ljnl’manmwULf]u‘manﬂi"nulumimmmMmdmeﬂamwaﬂwiwa luwnﬂ?mw “ru_ffi) 14 Net
Settlement

sme 3. ‘I)Y]&I‘UE)"LI"IEJ’ﬁ’JﬂS’n 1 ’J%‘Yﬁﬂ’]i (LﬁlW’]“"JWuLLSﬂ) mw 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'Jﬂ% (‘]jaLLa“U’]?J%aﬂYIﬁWUL(:’ILI’Jﬂ‘l«LIWJ%LﬂEI’Jﬂ% ﬂ’]“lﬂﬂﬂuLﬂ%JGLdqui%ﬂﬂﬂﬂiﬂﬂvlﬂ ‘YIG% ﬂﬁ]’«J?.l
Vl‘lﬂumiwmim’manmwtlm’u’m’lﬂ&lmsmin’munﬁfﬁa“ﬂﬂﬂ fAd amwummums%amm (Turnover ratio) uammﬁjam’m LLaJ’]ﬂ’]‘ﬁa"u’mwvlmaaﬂﬂaaamJ
ﬂﬁ]ﬁmwumu % PE Ratio tJud

nannsngnalalaIasnang C (Caution)

wannswglu  wannswe 1A309 ) i
szine @19012 AR WANY  ELAG INENAR angn
A AF SET CB u?ﬂ'ﬂ/u%ﬁ"‘nﬁiaumamuﬁ@ﬁwﬁﬂsmﬁmummeﬁﬁﬁmu@ 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 eldanmadiineudsednd < 100 au. (SET) %38 < 50 au. (mai) 05 4.9, 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% VBINUTITLUA?
1Y o A ° A =
FANCY FANCY-F SET CB eldannmydfinaudszdnd < 100 au. (SET) w3a < 50 au. (mai) 02 3.9. 2569 -
GEL GEL-F SET CB HAMIALdwNwINANUENS 3 ﬁ@?m@iaﬁuauﬁﬂﬁmwaagﬁaﬁu < 05 4.9 2568 -
100% VBINUTIITUR?
GGC GGC-F SET CB HAMIALdwNwINANUENS 3 ﬁ@?m@iaﬁuauﬁﬂﬁmwaagﬁaﬁu < 11 N.N. 2569 -
100% VBINUTIITUR?
o A a a . o @ v o A
GJS GJS-F SET CB Hansdiiuuanuang 3 Daadanuauinlwduesdionu < 03 3.9. 2568 -
100% VBINUTIITUR?
GRAND GRAND-F  SET  CB duradgfionu < 50% vasnuinszuda 15 §.9. 2568 -
ITD ITD-F SET CB HAM AL AINUIIANUENT 3 ﬁﬁm@iaﬁuauﬁﬂﬁmumaagﬁaﬁu < 04 #.9. 2568 -
100% VBINUF1ITUAD
KC KC-F SET CB HAM AL AINUIIANUENT 3 ﬁﬁm@iaﬁuauﬁﬂﬁmumaagﬁaﬁu < 04 #.9. 2568 -
100% VBINUF1ITUAD
MADAME MADAME-F  SET CB HAM AL AINUIANUENT 3 ﬁﬁm@iaﬁuauﬁﬂﬁmumaagﬁaﬁu < 04 #.9. 2568 -
100% VBINUF1ITUAD
MILL MILL-F SET CB mmaa@ﬁaﬁu < 50% BINUTIITUN 02 L4.8). 2568 -
MONO MONO-F SET CB u?ﬂ'ﬂ/u%ﬁ"‘nﬁiaumamuﬁ@ﬁwﬁﬂsmﬁmummeﬁﬁﬁmu@ 10 W.8. 2568 -
NATION NATION-F  SET  CB dupadghianu < 50% vasnuinszus 14 5.9. 2561 -
NEP NEP-F SET CB aldmnnmsduiinnudsedrl < 100 Suun (SET) w3 < 50 a1 04 1.9. 2568 -
UIN (mai)
PERM PERM-F SET CB duvadgfionu < 50% vasnuinszuda 18 &.9. 2568 -

o ¢

ANLLAQ: xﬂmwaﬂmwzmaaﬂmnmmmmﬂumsammU “C” (Caut|on) vunaNNINgvasusEnaanzidan LWBL@B%NGGVMﬂSmU‘SEVﬁ]@W] LUU%&IL%@]T’]’]‘SNYIG’W&I
Naﬂi‘"‘/lll@laﬁﬂuwﬂ"ISLﬁuLLa”ﬂﬂiﬂﬂLu%ﬁiﬂ’fﬂ ‘NNQGY]‘I«L% ﬂamamnmwUmﬂmamuummmﬂjmmuﬂj (Cash Balance) L‘Vﬂ%u
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HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu <
100% VBINUTITZUR?

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

HAM AL ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu <
100% VBINUTITEUED

HAM AL ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu <
100% VBINUTITEUED
u?ﬁ'ﬂ/n%ﬁ'ﬂs_ias;l/naonuﬁ@ﬁf@ﬁﬁ:ﬂﬁmummﬁﬁﬁmu@
Muldnnmadfiunudsedrd < 100 au. (SET) %38 < 50 av. (mai)
daumaaﬁﬁaﬁu < 50% aINUTIITUR

mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

HAM I ARINUINANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu <
100% VBINUTITEUED

HAM I ARINUINANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu <
100% VBINUTITEUED

daumaaﬁﬁaﬁu < 50% aINUTIITUR

mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

daumaaﬁﬁaﬁu < 50% aINUTIITUR

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

mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

daumaaﬁﬁaﬁu < 50% aINUTIITUR
ma%’uﬁﬁawaﬁuwﬂﬁams
WreuvnFliusasanandw/ldlddasyl

mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

daumaaﬁﬁaﬁu < 50% aINUTIITUR

mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

HAM I ARIUINANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu <
100% VBINUTIITUR?

o da v
ABNLINA
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03 #.a. 2568
04 #.9. 2569

03 #.0. 2568

19 W.9. 2568
02 #.0. 2569
27 N.W. 2566
18 W.1. 2568
03 ii.a. 2568

26 N.W. 2568

28 N.W. 2567
04 §.0. 2569
17 W.9. 2563
04 §i.0. 2568
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20 W.9. 2568
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NVDR Active

NVDR Turnover Net Buy Values (Bt m) NVDR Turnover Net Sell Values (Bt m)
Symbol 20 Apr 17 Apr 16 Apr 10 Apr 9 Apr Symbol 20 Apr 17 Apr 16 Apr 10 Apr 9 Apr
1 PTTEP 496.8 1,265.4 869.6 555.9  1,099.1 1 KBANK (455.4) (247.4) (15.8) (70.8) (321.6)
2 KTB 358.7 856.4 60.9 177.6 (426.8) 2 SCB (368.0) (580.0) (562.3) (368.1) (500.6)
3 SCC 292.6 315.0 1,344.3 28.5 (51.8) 3IVL (164.6) (55.7) (29.9) 33.3 (64.0)
4 PTT 282.1 205.5 (357.3) (305.2) 59.9 4 TISCO (163.1) (122.0) (161.8) (15.6) 13.9
5 KKP 235.8 (98.6) (84.5) 20.2 9.4 5 COM7 (88.1) (153.1) (44.5) 16.4 (55.1)
6 ADVANC 230.5 (1,277.4) (302.0) (86.0) 188.7 6 PTTGC (81.6) (202.2) 779 (169.7) 2125
7 DELTA 210.0 86.2 (801.6) 1,481.2  2,713.6 7 BH (53.1) 64.9 14.5 8.2 (190.2)
8 KTC 158.2 (111.1) 54.5 (37.1) (153.3) 8 HANA (50.5) (75.1) 225 (115.2) (91.4)
9 GULF 144.0 56.4 44.7 52.6 (148.1) 9 TOP (49.5) 41.2 85.7 (61.9) 79.9
10 CPALL 137.8 (56.6) (329.1) (195.3) 74.6 10 THAI (39.6) 94.2 214 0.6 (22.8)
11 TRUE 100.6 (139.2) (63.5) (58.1) 543.1 11 STECON (37.0) (14.1) 53.6 (39.1) (134.6)
12 CPF 78.8 (55.6) (260.1) 51.1 16.6 12 MINT (36.3) (20.0) 109.4 41 (111.9)
13 AOT 741 65.1 3425 (51.3) 26.5 13 SCGP (25.7) 38.9 10.4 98.2 (43.4)
14 BBL 73.7 (267.1) (150.6) 35.8 (140.7) 14 RCL (24.6) (7.1) 11.7 (38.7) 46.4
15 CENTEL 62.8 10.3 40.1 4.7 (36.9) 15 PR9 (23.6) (8.7) 13.4 0.6 (21.1)
16 OR 61.8 (13.8) (84.4) 12.2 (29.2) 16 TIDLOR (21.4) (39.6) (72.3) (4.8) (20.9)
17 CPN 57.8 (31.6) 76.6 (5.9) (161.9) 17 CPAXT (20.6) (112.4) 83.9 (18.9) (123.2)
18 BGRIM 52.1 17.8 26.3 (20.2) (79.2) 18 BCH (17.9) (19.2) (3.4) (7.6) (24.8)
19 MTC 37.6 (6.7) (22.7) (7.3) (92.2) 19 KCE (17.7) (25.6) (143.9) 608.9 2054
20 TTB 30.0 (270.6) (142.7) (169.8) (67.1) 20 CRC (16.2) (27.2) 15.8 6.5 (25.3)

NVDR Most Active Values (Bt m) NVDR Outstanding Share (m shares)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 PTTEP 1,587.5 1,090.7 2,678.2 496.8 325 1 TISCO-P 0.01 0.01 74.0
2 SCB 984.0 1,352.0 2,336.0 (368.0) 19.3 2 MORE 2,121.1 7,176.7 29.6
3 PTT 1,266.8 984.7 2,251.6 282.1 50.7 3 F&D 4.8 17.6 27.0
4 KBANK 886.9 11,3423 2,229.2 (455.4) 221 4 BBL 449.2 1,908.8 23.5
5 ADVANC 1,025.9 7954 1,821.4 230.5 38.4 5 AMATA 202.5 1,150.0 17.6
6 DELTA 783.3 573.3 1,356.6 210.0 34.7 6 KKP 131.1 869.7 15.1
7 CPALL 711.0 573.1  1,284.1 137.8 25.6 7 NDR 65.8 456.9 14.4
8 SCC 747.5 4549 1,202.5 292.6 323 8 THIP 12.4 90.0 13.8
9 BBL 584.1 5104 1,094.5 73.7 38.5 9 RCL 113.2 828.8 13.7
10 KTB 633.7 274.9 908.6 358.7 22.4 10 GBX 147.3 1,089.1 13.5
11 KKP 490.8 255.0 745.9 235.8 30.2 11 TISCO 108.1 800.6 13.5
12 CPF 400.4 321.6 721.9 78.8 50.9 12 KBANK 306.1 2,369.3 12.9
13 PTTGC 259.9 341.5 601.4 (81.6) 29.7 13 TRUE 3,914.2 34,552.1 11.3
14 GULF 367.8 223.8 591.5 144.0 34.2 14 CHO-W4 31.0 278.5 11.2
15 TISCO 184.5 347.6 532.0 (163.1) 33.9 15 TOP 247.6 2,233.8 11.1
16 KTC 315.5 157.3 472.9 158.2 22.5 16 SIRI 1,877.2 17,500.9 10.7
17 AOT 261.7 187.6 449.4 741 32.9 17 CPF 889.1 8,407.0 10.6
18 BH 172.8 225.9 398.8 (53.1) 33.9 18 PSL 162.8 1,659.3 10.4
19 BDMS 183.1 197.2 380.2 (14.1) 28.6 19 BCP 153.6 1,472.6 10.4
20 IVL 106.9 271.5 3784 (164.6) 21.9 20 AH 36.6 354.8 10.3

Source: SET
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Short Sale (I)

T * Price Fune # Price
AT AR Auvg Last change AT Yyar AT Aug Last change
udaTe mudain  Price Price from avg uHaTe mudatn  Price Price from avg
waARMIHL [§ul [um) [Br] [Br] price wAnWINL [iul [um] [Br] [Br] price
1 SCB 3.533.000 473377350 13586  136.00 -0« 46 RCL 131.200 4,100,000 3125 30,75 1637
2 EBBL 1424400 23445353250 16460  164.50 0oe- 47 0OSP 223,000 3.455,230 1510 1510 Q.07
3 BH TEE.S00 134 622050 17556  175.00 032w 48 CK 174,600 3.015.860 1727 17.20 0.4z
4 KTE 3641500 M3796.87S 0 3125 .00 0.5t 43 CRC 143,500 2856180  13.77 15.60 083
5 BOMS SETE, 700 105640020 1381 18.60 oosw 50 LH 7,400 2,930,916 3.78 3.80 -0, 40
B KBAMNK 552700 10402500 18535 185.00 0134 51 AMATA 144,100 25924130 2023 20.30 -0.0d2
T OPTT 2175200 T5.413.Z00 3467 34.50 052 52 BCH 254,400 2,774,743 376 3.85 -0.95
g  PTTEP 431,200 B0337.000 1413532 14200 -048% 53 BCP To.200 2655425 353 35.00 0.53
3 AaO07 1,046,100 57232075 5476 54,50 047 B4 M 133,700 2,E27,050  18.934 15.90 027
0 DELTA 176,300  53633.800 30422 307.00 -0.91 55 PLAME 556,200 2,456,356 4.7 4.26 -2.08x
1 CPALL 1,106,100 51124375 d4BZ22 45,25 -0.06% 58 LCCET 456,000 2.458.510 5.28 5.20 1463
12 SCC 135,500 43,118,600 22875 22300 -0t 57 AP 273,700 2,350,430 8.53 8.55 0443
13 AaDvwANC 120,200 42588.800 35432 353.00 037~ 55 ERW gde,000 2,237,310 272 2.66 203
4 BaANFU 826,000 41,315,455 536 5,30 1062 53 BCPG 314,400 2,071,530 6.53 6.60 -0.155
15 VML 1477400 36223440 2452 24,30 092w 60 JMART 237,700 2,011,465 5. 76 5.70 055
B GULF 553,500 33976200 5823 58.25 -0.04x  B1 CBG 50,200 1873475 3732 37.50 -0.48
v OR 2,615,300 32256370 1232 12.30 06 B2 BA 123,600 1704020 13.73 13.80 -0.102
18 TISCO 263.000 23,850,500 M350 1350 oo B3 BLA 52,100 1632580 2062 20,70 -0.d 1
13 KTC 42,600 25500375 3026 30,25 oos< B4 JTS 31,300 1682725 5275 52.50 048
20 SawWai TET.S00 13235430 2354 2d.00 -068> EB5 GPSC 42400 1505625 3551 36.00 =136
21 CPF 536,400 17951310 2005 13.30 063+ 66 SR 1.065,200 1,433,780 141 141 =014
22 KCE 552,700  16,E6V3.425 2514 28,75 -212% BT ITC 37,700 1,465,510 1500 1510 -0.BBx
23 TFG 1.793.600 16,091,115 &.ar 310 -4 B3 JAS 1175900 1.2396,052 110 110 0,205
24 MTC 486,100 14,343,275 30.75 .00 -080 B3 BTS 558,300 121,835 2.06 2.06 0,005
25 BEM 2,733,700 14.623.BE65 5.3 540 115 70 AAl 1.07d. 600 1136272 112 1m 059
26 KKP 171500 13864525 8084 G0.50 043 7 AEONTS 12,200 128,825 3253 3225 0,300
27 TIOLOR grr.a0n 13474550 15356 15.40 023 T2 MER 203,400 1.016.33=2 4.85 4.85 0.005
28 SCGR 237,700 N4E7 440 2135 21.40 0354 T3 BAM 123,300 346,650 .35 .30 0,65
23 HAaMNA F57.500 10.5VT.EVS 2507 Z8.00 0.zex 74 MEGA 27,700 313,600 3320 33.50 -0.302;
30 HMPRO 1654600 10,507,260 E.35 B30 nams V5 ShD 103,300 gES. 110 .87 T.85 028
3 WHA 2353600 10,338,530 4,39 4.40 017 76 PTG 33,200 731955 8.50 8.55 -0.B2
32 MIMT 420,500 9416380 2239 22,30 ndzw  ¥7 SPRC 121,800 783,095 B.43 6.40 046
33 IRPC 5,320,400 g,346,032 157 154 186 T8 SPAL 40,700 673,560 16.55 16.60 -0,30%
34 COmMY 360,300 8.312.140 2186 2130 0207 T3 OEA 230,700 B15.276 2.68 2.66 075
35 CPM 17,500 7528800 B4.07 Bd. 00 012 80 PSL 86,500 EDZ,130 B.95 B.95 017
3 TTE 3,156,500 T.200,330 226 226 -00t 81 TOA 45,700 535,850 1276 12.70 047
a7 Td 554,300 B.833160 1150 .50 -0.03 82 GUMELL 231,700 556,074 2.40 2.38 0,84
38 BIC 432,100 B4E60,370 1495 15.00 -033 83 CHG 354,500 545,530 142 1.41 062
33 EGCO 51,700 5,723,350  10.°H 10,50 013« &4 TU 43,200 526,440  10.70 10,70 0.003
40 BTG 236,500 59,536,170 2333 23.20 077« 85 DOHOME 143,300 912 466 3.44 3.46 -0, 46>
41 TCAP 33,600 5,205,025 5555 2575 015 86 AWC 223,600 436,332 2.22 2.22 0,005
4z STA 253,000 4,763,230 1628 16.60 -13dx 87 TTA gz.a00 471,603 4,97 4,94 063
43 GLOBAL TEE, 300 4,743,785 E13 B.25 -0585x 88 TVO 16,1010 400,530  24.30 25.00 -0.39
4d  STGT 424,500 4,454 180 1049 0,50 -0.07 83 BGRIM 30,900 376500 1213 12.40 =174
45 PR3 256,500 4,321,260  16.85 16.30 05312 30 OH 258,400 364,344 141 1.41 0.005
Source: SET
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Short Sale (Il)

T * Price
AT YaAIATe Aug Last change
R T £ wwdata  Price Price fom avg
manwTrL [ful [um] [Br]) [Bx]) price
I AURSA 23,100 J64.220 12965 12.80 126
32 CEMTEL 10,500 354,600 3345 33.25 0.67:
33 TOP T.800 343175 4477 44,50 0.60%
34 PTTGC 3.300 323,925 3545 35.00 136
35 MAJOR 36,200 273,740 T.7a .55 1359
3B WG Z65.600 236,031 0.a3 n.g3 -0.13%
7 ERG 75,000 234,570 313 312 0.2d:
38 JMT 21,700 155,465 8.63 8.65 0.40:
33 STECON 15600 183,640  1.30 .80 0.85
100 THCOM 14,400 173440 1246 12.40 0.43:
101 SAPPE 2,600 173,600 3100 .00 0.00:
102 RATCH 5,800 164,200 2332 29.50 -0
103 WHALP 30,100 136,654 4.54 4.54 0.00:
104 SPCG 14,700 123,360 §.a0 g.75 0.57
105 CkP 24,100 124, 426 230 228 0.587
106 TAM T.EO0 05520 1334 14.00 -0.45%
107 BLAND 221,000 35,030 0.43 0.4d -2.27
105 SISE 3,800 570 0.4 10.30 105
103 TRIPP 33,400 T3, 726 192 130 105
10 DEC 54,500 B5.125 125 126 -0.79%
11 MOSHI 1.300 ES.550  34.50 34.50 0.00:
12 BaY £,500 55,000  Z5.00 26,00 Q.00
13 EBFF 4,300 55830  M.33 1.40 -0.05%
14 TEM 10,400 40,144 386 330 =103
15 P5SH 10,400 36,132 348 345 0.00:
16 THARNI 21,500 35,470 162 162 -0.13:
17 MALEE T.200 30,240 4.20 4.20 0.00:
5 UM 3.600 24,000 2.50 2.52 -0.79%
113 LPM 7700 12,012 1.56 157 -0.64
120 VNG 3,100 5,445 205 2.06 0.97:
121 SGR BO0 4,710 T.85 .80 0.64
122 ICHI 100 1280 12380 12.80 0.00:
123 CM23 1 G 595 5.80 259
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
KTB-F 5,162,800 160,385,250 31.00 31.00 0.00
KBANK-F 779,700 146,713,000 187.50 188.00 (0.27)
ADVANC-F 83,900 29,638,000 352.00 353.00 (0.28)
SCB-F 34,100 4,621,150 135.50 136.00 (0.37)
PTT-F 72,100 2,483,550 34.50 34.50 0.00
TTB-F 727,700 1,641,992 2.24 2.26 (0.88)
CPAXT-F 34,500 539,160 16.00 15.20 5.26
CBG-F 1,500 55,500 37.00 37.50 (1.33)
SAMCO-F 50,800 31,496 0.62 0.68 (8.82)

Source: SET
Big Lot
Securities Volume Value Avg. Price Last Price % Price Change Transaction
(shares) (Bt) (Bt) (Bt) From Average Price
BSET100 3,647,646 39,237,728 10.76 10.73 0.28 1.00
ASW 3,565,800 24,960,600 7.00 7.40 (5.41) 1.00
ADVANC 21,000 7,413,000 353.00 353.00 0.00 1.00
BJC 320,400 4,806,000 15.00 15.00 0.00 1.00
STPI 1,000,000 4,200,000 4.20 4.20 0.00 1.00
MSFT23 1,577,000 3,964,578 2.51 248 1.21 1.00
DELTA13C2607B 2,182,600 1,702,428 0.78 0.78 0.00 1.00
Source: SET
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Warrant Table (I)

Strike -
In/Out The
Money *

Exercise  Conversion All In Premium Expiry Last Price(B) Warrant Volatility

Premium /
(Discount) **

date of stocks

price ratio (W:S) underlying Price (Bt) price(B)

A5-W4 :1.0000 90.8% 08/08/2026 11.6%

A5-W5 Out 2.000 1:1.0000 11.4% 13/05/2027 1.84 0.05 11.6% 0.02
ACC-W2 Out 0.818 1:1.2228 134.3% 16/05/2027 0.37 0.06 34.7% 0.00
ASW-W3 Out 9.000 1:1.0000 30.9% 22/05/2028 7.40 0.69 19.3% 0.12
BC-w4 Out 2.500 1:1.0000 244.6% 29/02/2028 0.74 0.05 28.2% 0.00
BE8-W1 Out 75.000 1:1.0000 1255.5% 30/05/2026 5.55 023 34.1% 0.00
BRI-W1 Out 3.000 1:1.0000 186.8% 15/06/2028 1.29 0.70 28.1% 0.00
BR-W1 Out 5.000 1:1.0000 205.5% 01/09/2026 1.64 0.01 5.6% 0.00
BTC-w7 Out 0.881 1:1.4770 393.2% 12/07/2026 0.18 0.01 57.3% 0.00
BTS-W8 Out 14.387 1:1.0360 598.9% 21/11/2026 2.06 0.01 25.7% 0.00
B-W8 Out 0.300 1:1.0000 675.0% 14/11/2026 0.04 0.01 215.7% 0.01
BWG-W7 Out 0.450 1:1.0000 72.4% 28/05/2027 0.29 0.05 79.9% 0.05
CAZ-W1 In 0.800 1:1.0000 -2.8% 15/12/2030 1.44 0.60 37.8% 0.57
CEN-W5 Out 2.140 1:1.0000 207.1% 13/05/2026 0.70 0.01 140.4% 0.00
CGH-W5 Out 1.000 1:1.0000 162.2% 30/05/2026 045 0.18 20.2% 0.00
CHASE-W1 Out 0.500 1:1.0000 46.7% 06/06/2027 0.45 0.16 51.3% 0.07
CHAYO-W4 Out 2.500 1:1.0000 171.3% 14/05/2027 1.01 0.24 44.7% 0.01
CHO-W4 Out 1.150 1:0.2000 1900.0% 10/06/2026 0.06 0.01 214.0% 0.00
CIG-W10 Out 0.500 1:1.0000 2133.3% 06/07/2028 0.03 0.17 304.0% 0.03
CIG-W9 Out 0.500 1:1.0000 1600.0% 09/05/2028 0.03 0.01 304.0% 0.03
COMAN-W1 Out 3.000 1:1.0000 385.7% 24/06/2027 0.63 0.06 34.3% 0.00
CVv-w1 Out 1.000 1:0.5000 3366.7% 22/02/2029 0.03 0.02 227.6% 0.01
DCON-W4 Out 0.300 1:1.0000 60.0% 17/03/2027 0.20 0.02 75.2% 0.03
DEMCO-W8 In 2.000 1:1.0000 3.7% 20/05/2027 216 0.24 35.1% 0.32
EA-W1 Out 4.000 1:1.0000 71.1% 13/02/2028 266 0.55 42.4% 0.23
ECF-W6 Out 0.080 1:1.0000 50.0% 31/07/2026 0.06 0.01 77.5% 0.00
EMC-W7 Out 0.130 1:1.0000 1300.0% 16/06/2027 0.01 0.01 625.8% 0.01
EMPIRE-W1 Out 2.812 1:1.0670 462.4% 28/01/2027 0.51 0.06 64.6% 0.00
EMPIRE-W2 Out 5623 1:1.0670 1022.8% 28/01/2028 0.51 0.11 64.6% 0.00
GLORY-W1 In 1.000 1:1.0000 9.4% 16/11/2027 1.28 0.40 203.1% 0.70
HYDRO-W2 In 1.504 1:0.2659 -35.1% 05/02/2027 284 0.09 86.7% 0.36
IMH-W1 Out 6.000 1:1.0000 99.0% 30/06/2026 3.02 0.01 11.2% 0.00
IROYAL-W1 In 3.000 1:1.0000 -20.0% 28/10/2026 540 1.32 36.2% 1.76
IROYAL-W2 Out 6.000 1:1.0000 28.7% 28/10/2027 5.40 0.95 36.2% 0.44
ITEL-W5 Out 2.000 1:1.0000 69.7% 27/06/2026 1.19 0.02 64.1% 0.00
ITEL-W6 Out 3.000 1:1.0000 163.0% 27/06/2028 1.19 0.13 64.1% 0.13
JAS-W4 Out 3.000 1:1.0000 194.5% 10/10/2031 1.10 0.24 252% 0.02
J-W3 Out 9.000 1:1.0000 1354.8% 06/06/2026 0.62 0.02 255% 0.00
J-w4 Out 3.100 1:1.0000 406.5% 01/08/2026 0.62 0.04 255% 0.00
KASET-W1 Out 1.200 1:1.0000 57.8% 14/01/2027 0.90 0.22 133.4% 0.24
KGEN-W2 Out 1.752 1:1.1413 20.1% 31/07/2026 1.59 0.18 70.0% 0.16
KUN-W3 Out 1.250 1:1.0400 96.7% 23/03/2027 0.66 0.05 31.3% 0.00
K-W3 Out 3.000 1:1.0000 202.0% 25/06/2026 1.00 0.02 35.0% 0.00
MADAME-W6 Out 1.250 1:0.2000 210.3% 25/05/2029 0.58 0.11 21.3% 0.00
MGI-W1 Out 10.000 1:1.0000 97.1% 21/08/2026 5.25 0.35 38.2% 0.00
NER-W2 Out 5.500 1:1.0000 12.9% 16/05/2026 4.88 0.01 11.5% 0.00
NOBLE-W3 Out 2.320 1:1.0000 25.0% 18/05/2027 1.96 0.13 7.8% 0.00
NRF-W2 Out 1.000 1:1.0000 324.0% 30/09/2028 0.25 0.06 91.6% 0.04
ORI-W2 Out 4.000 1:1.0000 142.6% 18/05/2028 1.76 027 26.5% 0.00
PEER-W2 Out 1.300 1:1.0000 1537.5% 17/12/2026 0.08 0.01 164.0% 0.00
PLANET-W2 Out 1.000 1:1.0000 241.2% 11/03/2027 0.34 0.16 19.2% 0.00
PLANET-W3 Out 1.000 1:1.0000 279.4% 03/09/2027 0.34 0.29 19.2% 0.00
PPPM-W6 In 0.220 1:1.0000 6.2% 19/08/2026 0.32 0.12 55.7% 0.09
PRG-W4 In 4813 1:1.0389 1.7% 17/05/2027 8.80 4.30 17.3% 3.39
PRG-W5 In 4.922 1:1.0159 -4.9% 15/11/2027 8.80 3.50 17.3% 2.89
PROEN-W2 Out 1.000 1:1.0000 17.2% 14/10/2026 0.99 0.16 40.2% 0.09
PROS-W1 Out 1.000 1:1.0000 236.7% 15/05/2026 0.30 0.01 50.2% 0.00
PROUD-W3 Out 2.000 1:1.0000 105.8% 13/05/2028 1.04 0.14 32.4% 0.01
PSTC-W3 Out 0.500 1:1.0000 107.7% 29/04/2027 0.26 0.04 46.8% 0.01
PTECH-W1 Out 4.000 1:1.0000 206.6% 30/09/2028 1.37 0.20 118.1% 0.46
QDC-W3 In 0.030 1:1.0000 -15.4% 18/02/2027 0.13 0.08 120.2% 0.09
ROCTEC-W5 Out 1.500 1:1.0000 174.5% 05/02/2027 0.55 0.01 23.7% 0.00
SAAM-W3 Out 8.000 1:1.0000 65.3% 22/03/2027 4.96 0.20 17.7% 0.00
SAAM-W4 Out 12.000 1:1.0000 145.8% 22/09/2027 4.96 0.19 17.7% 0.00
SAMTEL-W2 Out 8.000 1:1.0000 115.0% 15/01/2027 3.94 047 272% 0.00
SGC-W2 Out 1.600 1:1.0000 116.7% 12/09/2027 0.84 0.22 32.6% 0.01
SKE-W1 Out 1.300 1:1.0000 627.8% 30/05/2026 0.18 0.01 56.5% 0.00
STELLA-W6 Out 0.500 1:1.0000 170.0% 27/07/2027 0.20 0.04 57.8% 0.01
TAKUNI-W2 In 0.300 1:1.0000 50.0% 29/07/2028 0.38 0.27 54.6% 0.11
TCC-W5 Out 0.500 1:1.0000 94.3% 24/05/2028 0.35 0.18 46.9% 0.05
TEAMG-W1 Out 14.902 1:1.0070 421.7% 22/06/2026 2.86 0.02 24.3% 0.00
TFG-W4 In 3.800 1:1.0000 -4.0% 15/05/2027 9.10 4.94 53.2% 4.30
TGE-W2 Out 3.000 1:1.0000 162.9% 15/01/2027 1.16 0.05 17.0% 0.00
TL-W2 Out 1.000 1:1.0000 181.6% 24/03/2028 0.38 0.07 126.0% 0.14
TNITY-W2 Out 5.000 1:1.0000 80.2% 08/06/2027 2.88 0.19 46.4% 0.10
TPL-W1 Out 0.700 1:1.0000 91.5% 19/03/2027 047 0.20 33.5% 0.01
TRUBB-W3 Out 1.500 1:1.0000 106.7% 06/07/2028 1.04 0.65 153.9% 0.71
TVDH-W5 Out 0.500 1:1.0000 920.0% 15/06/2028 0.05 0.01 147.6% 0.02
TVDH-W6 Out 0.070 1:1.0000 100.0% 09/04/2027 0.05 0.03 147.6% 0.02
TWZ-W8 Out 0.100 1:1.6298 430.7% 25/07/2026 0.02 0.01 348.7% 0.01
TWZ-W9 Out 0.100 1:1.6542 430.2% 25/07/2029 0.02 0.01 348.7% 0.03

B&S Premium

to B&S
n.m.
142.4%
n.m.
464.8%
n.m.
n.m.
n.m.
n.m.
n.m.
n.m.
79.0%
9.7%
6.0%
n.m.
n.m.
117.9%
n.m.
n.m.
530.9%
-60.0%
n.m.
79.9%
-21.9%
-256%
140.5%
201.0%
16.8%
n.m.
n.m.
-432%
-75.3%
n.m.
-25.1%
115.4%
348.9%
0.8%
n.m.
n.m.
n.m.
-9.8%
11.4%
n.m.
n.m.
n.m.
n.m.
n.m.
n.m.
39.3%
n.m.
503.0%
n.m.
n.m.
31.5%
26.9%
21.1%
85.3%
n.m.
n.m.
537.7%
-56.3%
-6.2%
n.m.
n.m.
n.m.
n.m.
n.m.
n.m.
478.6%
148.7%
253.2%
n.m.
14.9%
n.m.
-49.9%
86.8%
n.m.
-8.3%
-36.2%
79.6%
15.0%
-64.0%

Gearing

184.00
36.80
7.54
10.72
14.80
2413
1.84
164.00
26.59
213.42
4.00
5.80
240
70.00
250
2.81
4.21
1.20
0.18
3.00
10.50
0.75
10.00
9.00
4.84
6.00
1.00
9.07
4.95
320
8.39
302.00
4.09
5.68
59.50
9.15
4.58
31.00
156.50
4.09
10.08
13.73
50.00
1.05
15.00
488.00
15.08
4.17
6.52
8.00
213
117
267
213
255
6.19
30.00
743
6.50
6.85
1.63
55.00
24.80
26.11
8.38
3.82
18.00
5.00
141
1.94
144.00
1.84
23.20
543
15.16
235
1.60
5.00
1.67
3.26
3.31

Implied

volatility
66.4%
17.5%
96.7%
39.3%
69.8%
409.1%
158.3%
93.8%
201.7%
105.7%
267.0%
84.3%
45.3%
262.1%
485.8%
103.6%
125.9%
1043.7%
na
166.7%
120.3%
na
66.9%
22.5%
69.1%
143.9%
na
160.5%
141.0%
80.5%
na
79.7%
na
60.1%
88.6%
64.3%
63.6%
366.1%
207.4%
122.7%
76.0%
68.3%
155.6%
na
124.2%
30.3%
38.5%
105.7%
79.9%
241.4%
211.8%
297.8%
131.2%
84.8%
54.9%
74.2%
319.4%
76.2%
90.1%
772%
na
70.2%
50.2%
57.7%
103.7%
107.2%
369.8%
105.5%
na
120.0%
181.6%
108.2%
81.7%
86.9%
57.9%
165.7%
138.9%
125.6%
279.8%
371.8%
101.1%

As of 18/4/26

Exercise

period
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
30 June 2026, 13 May 2027
30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
22 May, 22 Nov (1ston 22 Nov 2025)
Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
Last business day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)
Lastbusiness dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
15 Dec 23, 14 Jun 24, 13 Dec 24, 13 Jun 25, 15 Dec 25, 15 Jun 26, 13 Nov 26
15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27
Every 15th of month (1ston 15 Jan 2026)
Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
Lastbusiness day of May, Nov (1ston 29 Nov 2024)
Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
Every end of month (1ston 31 Jul 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
24 Jun 2026, 24 Jun 2027
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
17 Sep 25,17 Mar 26, 17 Sep 26, 17 Mar 27
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)

14 Aug 25, 16 Feb 26, 17 Aug 26, 17 Feb 27, 17 Aug 27, 13 Feb 28
Lastbusiness day of every month (1ston 30 Sep 2025)
Lastbusiness day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)

28 Jan 2027
Lastbusiness dayof Jan, Jul (1ston 29 Jul 2025)
Lastbusiness dayof Nov (1ston 30 Nov2023)
Lastbusiness day of May, Nov (1ston 31 May 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)

28 Oct 2026
28 Oct 2027
30 Dec 2025, 26 Jun 2026
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)

Every 9th of month (1ston 9 Feb 2026)

14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)

21 Aug 2026
15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)

17 Dec 2025, 17 Dec 2026
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)

Every 15th of month (1ston 13 Sep 2024)

Every 15th of month (1ston 17 Jul 2024)

Every 15th of month (1ston 15 Jan 2025)

14 Oct 2026
Lastbusiness dayof Jan, Jul (1ston 31 Jul 2023)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)

29 Apr 2025, 29 Apr 2026, 28 Apr2027
Lastbusiness day of Mar, Sep (1ston 31 Mar 2026)

Every end of month (1ston 31 Mar 2026)

Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)

22 Mar 2027
22 Sep 2027
31 Jul 2025, 15 Jan 2027
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)

29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)

Last business day of Jul
Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)

Last business day of May, Nov (1ston 29 Nov2024)

15 Jan 2027
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
Lastbusiness dayof Jun, Dec (1ston 30 Jun 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
Lastbusiness dayof Jun, Dec (1ston 30 Dec 2025)

9 Apr 2026, 9 Oct 2026, 9 Apr 2027
25 Jul 2025, 25 Jul 2026
25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
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Warrant Table (Il)

As of 18/4/26
Strike - Exercise  Conversion All In Premium Expiry Last Price(B) Warrant Volatility B&S Premium Gearing Implied Exercise
I",(,'c::e;hf Premium /
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 630.0% 08/10/2027 0.30 0.19 39.0% 0.00 nm. 158 2352% 8 Apr 2026, 8 Oct 2026, 8 Apr 2027, 8 Oct 2027
VGI-W3 Out 9.637 1:1.2349 984.6% 23/05/2027 0.89 0.02 44.0% 0.00 n.m. 5495 108.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIBHA-W5 Out 2.000 1:1.0000 48.2% 14/12/2028 1.39 0.06 11.4% 0.00 nm. 2317 29.0% Lastbusiness dayof Mar, Sep (1ston 31 Mar 2026)
VIH-W1 In 8.000 1:1.0000 -0.6% 30/06/2026 8.80 0.75 21.7% 0.80 -66% 1173  150% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W4 Out 0.200 1:1.0000 950.0% 17/06/2027 0.02 0.01 366.1% 0.02 -36.5% 200 252.6% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3.832 1:1.0440 341.6% 07/05/2026 0.87 0.01 15.9% 0.00 #DIV/O!  90.83 348.9% 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 0.03 214.7% 0.02 47.6% 3.88 241.4% 4 Jan 2027
XBIO-W7 Out 0515 1:1.9415 775.6% 23/12/2027 0.06 0.02 2147% 0.06 -68.6% 582 130.8% 22 Dec 2027
XBIO-W8 In 0.017 1:2.3078 22.7% 14/01/2028 0.06 0.13 214.7% 0.12 6.7% 1.07 306.9% Last business day of every month (1ston 27 Feb 2026)
ZIGA-W2 Out 4.250 1:1.0000 387.5% 31/03/2027 0.88 0.04 35.4% 0.00 nm. 2200 107.3% 31 Mar 2027
Sources: Companies data, ttb wealth
Note:

** Allin Premium #a #a siiuaaelvitinaomu uaswiu ivls/nenu danasmudalausuduarlwlasansiiwjuaiigiisudunanaaia

a1 @1 All in Premium ety aufien winads Discount Aa afinsudasaniwang Warrant usnfnasvuanassionilsansulasaniv fiadasiusaiu Warrant uas

a1 e All in Premium #leiilu uao wanads Premium @a iiafinsudasaniwans Warrant uaiinasnuatamanuainaisuilasanin lﬁaﬁmnuﬂmv!u Warrant uaa

*Strike - In/Out Money iflunisdnnadimsulasaniwanguas Warrant Wdluviuwi foarnausavidu In Money uaaein waudassa wang Warrant Geusas azlarnlsainmsulasanin Linunaivu Warrant wunsedl'lau warrant .
donawaudaaiily Out Money uanoin awlasanwansd Warrant 3ausas avanavuainasudasanw Lisuseaiu Warrant aunseilavu Warrant anws

* Strike Price w3a Exercise Price #ia malaangihinasmuiianidavidamaeaunindaross
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Calendar
April 2026
Mon Tue Wed Thu Fri

20 21 22 23 24
New listing: DW New listing: DW XD: XD: XD:
CK19C2609A ADVANC13C2609A AIT@0.210000 INETREIT@0.067500 ASMLO1@0.061900
HSI128C2606C ADVANC13P2609A BBL@8.000000 NER@0.260000 BR@0.020000
HSI28C2607A BANPU41C2609A HMPRO@0.220000 NUT@0.170000
HSI28P2606B CPF13C2609A PSL@0.100000 THAI@0.210000
HSI28P2607A DELTA41C2609A SSP@0.120000 TPS@0.120000
JMART13C2609A gBII:II:(4U1LC4216C029%2T TACC@0.210000 UOB19@0.171600
SPRC13C2609A IRPC41C2609A Par Change:

KCE41C2609A CPNCG Par @8.9706
égAXT@O 530000 KKP13P2609A (From Par @9.1966)

) MTC41C2612T

FERRARI80@0.013200 NIKKEI41C2609A
KGI@0.310000 NIKKEI41C2609B
MCS@0.700000 NIKKEI41C2609C
PLANB@0.043500 NIKKEI41P2609A
SCB@9.280000 NIKKEI41P2609B
SMART@0.067500 NIKKEI41P2609C
SMIT@0.140000 PRM41C2702T
TAIWANAI13@0.050975 PTTGC41C2702T
YUASA@0.902300 SET5041P26060
Last trading: XD:
PROS-W1 BLA@0.480000

CRC@1.110000

DELL19@0.016500

HERMES80@0.047310

KBANK@12.000000

MODERN@0.150000

SPA@0.100000

STA@0.500000

STGT@0.500000

Par Change:

BTSGIF Par @6.746

(From Par @6.946)

Last trading:

NER-W2
Events: Events: Events: Events: Events:

US—-ADP 5189 ufILaun1s US-EIA petroleum report US—-duuguausidgnnig

A9 UBRINAALANAUTIE Tenunaddad
fland UsS—sufigianisehasada

US-eaad1ldnifiauil.a.

US—taavindeyananatiud
satlansune (Pending
Home Sales) iaudl.n.

(PMI) mnanswandusiu
tiiauw.a. S&P Global
UsS-sutigdanisdhadada
(PMI) anAusnstiusiu
Liauty.e. S&P Global
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April 2026

Wed Thu

e e e e
27 28 29 30 1 May
XD: XD: XD: XD:

ADB@0.030000 APCO@0.091000 88TH@0.185000 AHC@0.520000
AEONTS@2.950000 GIGA23@0.010562 ACG@0.040000 ASW@0.500000
AMARC@0.100000 111@0.150000 BBIK@0.480000 AURA@0.560000
ANI@0.050000 IROYAL@0.430000 BCH@0.300000 CIMBT@0.059000
JPARK@0.100000 JSP@0.047400 BIS@0.040000 CPALL@1.650000
LHFG@0.050000 LVMHO1@0.127700 BJC@0.360000 CSS@0.020000
LPH@0.100000 MCA@0.044000 DTCI@0.250000 D@0.105000
QH@0.070000 MPJ@0.340000 EASON@0.080000 DDD@0.030000
SRICHA@1.000000 MTC@0.290000 HKO01@0.000000 GABLE@0.320000
TITLE@0.400000 SPREME@0.120000 HK13@0.000000 GYT@8.000000
TKS@0.360000 STEG19@0.267100 INET@0.126000 HTC@0.540000
TTB@0.068000 SUN@0.050000 KKP@4.200000 JUBILE@0.140000
UAC@0.200000 KLINIQ@0.750000 KISS@0.100000
Delisted: WHAUP@0.192500 LH@0.120000 LRH@1.450000
UOBKH LOREAL80@0.026300 MGI@0.250000
MEDEZE@0.080000 MICRO@0.027000
MOONG@0.160000 MITSIB@0.020000
MOSHI@1.220000 MS06@0.018060
PANEL@0.033000 NSL@0.550000
PCE@0.080000 PACO@0.100000
PROUD@0.090000 PIMO@0.026000 Holiday
READY@0.150000 PR9@0.300000
RPC@0.010000 PREB@0.200000
RPH@0.180000 ROJNA@0.500000
SAK@0.200000 SABINA@0.600000
SALEE@0.012000 SAUCE@1.810000
SAMCO@0.020000 SJWD@0.300000
SAPPE@1.750000 SMT@0.030000
SKR@0.160000 SYNEX@0.380000
TERA@0.067000 TGH@0.100000
TISCO@5.750000 TRUBB@0.003100
TISCO-P@5.750000 TRUBB 36:1@0.027800
TWPC@0.114000
UNIX@0.114000
XR:
NKI 3.1666:1@15.000000
XW:
PANEL 4:1@Free
PANEL 8:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Tenunaddand
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MAY 2026

| Mo Te W Tw Fi
4 5 6 7 8
XD: XD: XD: XD:
AMATA@0.750000 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 BAFS@0.220000 AWC@0.080000 ETC@0.048000
BEC@0.060000 BKGI@0.050000 AYUD@1.670000 FE@8.500000
COCOCO@0.120000 BRR@0.165000 BPS@0.012500 GTB@0.060000
COSTCO19@0.039800 CENTEL@0.670000 CCP@0.010000 HUMAN@0.200000
CPF@0.250000 CHG@0.050000 CH@0.030000 PJW@0.110000
EASTW@0.010000 COLOR@0.030000 CHARAN@0.900000 SANKO@0.040000
EKH@0.300000 CREDIT@0.980000 CKP@0.088000 SMD100@0.062420
FLOYD@0.100000 DITTO@0.250000 ESTAR@0.020000 TMAN@0.320000
FPI@0.040000 ILINK@0.310000 FM@0.200000 TPAC@0.438000
FTE@0.090000 IP@0.073000 HARN@0.120000 TRT@0.140000
ICBC06@0.078630 L&E@0.040000 ICC@0.700000 TRUE@0.120000
ICBC19@0.071400 MATI@0.100000 KTMS@0.013000 WMT06@0.006700
IND@0.073000 MFEC@0.500000 KUMWEL@0.060000
IVL@0.175000 NCP@0.057000 MENA@0.015000 XR:
JEPI19@0.035000 NETBAY@0.800000 MFC@1.250000 CIG 1:2@0.030000
KCG@0.510000 PIS@0.200000 MGT@0.065000
KWM@0.030700 PL@0.062000 NKT@0.180000
MANRIN@0.250000 PMC@0.018314 NNCL@0.060000
MINT@0.400000 PMC 20:1@0.050523 NTF@0.114500
MOTHER@0.034000 PRAKIT@0.900000 OCC@0.050000
NEO@1.350000 PRI@0.187500 OSP@0.400000
NEW@1.600000 PRM@0.250000 PAF@0.010000
NPK@0.250000 ROCK@1.000000 PCC@0.140000
NYT@0.500000 SELIC@0.035220 PCSGH@0.120000
Holiday ONEE@0.130000 SELIC 23:1@0.021740 PIN@0.216000
ORN@0.020000 SEMB19@0.129000 RBF@0.210000
PHG@0.700000 SPALI@0.700000 S&J@1.450000
PRAPAT@0.040000 SPI@0.200000 SAFE@0.410000
SANOFI80@0.152750 SPI 2:1@0.500000 SAWAD@0.350000
SEAFCO@0.120000 STARM@0.058000 SC@0.100000
SICT@0.025000 TAN@0.270000 SCAP@0.070000
SINO@0.028846 TATG@0.070000 SHANG@0.500000
SITHAI@0.040000 TGE@0.003190 SK@0.030000
SNNP@0.345000 TOA@0.390000 SKY@0.300000
SNPS@0.190000 VIBHA@0.060000 SO@0.180000
SPBOND80@0.026160 SORKON@0.250000
SSF@0.370400 SPC@1.600000
SSP@0.205000 SSSC@0.165000
TKC@0.200000 SWC@0.200000
TPBI@0.230000 TBN@0.210000
UBA@0.097250 TC@0.300000
VENTURE19@0.121200 TEAMG@0.160000
VRANDA@0.185000 TLI@0.600000
WINNER@0.090000 TOPP@4.420000
TPCS@0.700000
WACOAL@0.550000
WP@0.300000
XW:
IVF 3.2:1@Free
Delisted:
WIIK-W3
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusaddend
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TUESDAY, 21 APRIL, 2026

MAY 2026
Wed
11 12 13 14 15
XD: XD: XD: XD: XD:
AKP@0.046000 CM@0.031000 BGC@0.040000 CHAO@0.170000 ANTA13@0.026200
ILM@0.750000 LPGOLD13@0.056020 K@0.030000 BWG@0.007500
KAMART@0.110000 PG@0.500000 SENA@0.138295 POPMART80@0.111700
M@0.500000 SENX@0.004700 WINDOW@0.030000 SBUX80@0.009910
MRDIYT@0.060000 SMO@0.200000 TENCENTO01@0.043100
ORI@0.049000 Delisted: TENCENT13@0.043540
PB@0.790000 CEN-W5 TENCENT19@0.108400
PPM@0.050000 TENCENT80@0.216780
TFMAMA@2.020000
TRP@0.250000
TRU@0.250000
UMI@0.040000
WHA@0.143800
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duuguausidgnnig
Tenunadded
18 19 20 21 22
Delisted: XD: XD:
NER-W2 MSFT01@0.006100 CHHONGQ19@0.679100
MSFT03@0.004626
MSFT19@0.008100
MSFT80@0.014370
NONGFU80@0.046350
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuuasuaidanig
Tuadlea
25 26 27 28 29
XD: XD:
JNJO3@0.017044 AIA19@0.058700
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-duwuguausidgnnig
Tenunaddad
JUNE 2026
Mon Tue Wed Thu Fri
1 2 3 4 5
XD: XD:
PINGAN01@0.166100 CHMOBILE19@0.094400
PINGAN80@0.082400 SUNNY19@0.049900
SPBOND80@0.027240 SUNNY80@0.049820
Holiday Holiday
Delisted:
CGH-W5
SKE-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidénig
Tunadlea
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JUNE 2026
Wed
8 9 10 1 12
Delisted: XD:
J-W3 SP500US19@0.028800
SP500US80@0.006360
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidgénig
Fnusaddend
15 16 17 18 19
XD: XW:
PETROCN80@0.117930 BC 10:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Tenunaddad
22 23 24 25 26
XD: XD:
QQQM19@0.017900 SINOBIO19@0.041500
SPCOM80@0.011700
SPENGY80@0.016480
SPFIN80@0.126190
SPHLTH80@0.019480
SPTECH80@0.010980
Events: Events: Events: Events: Events:
US-EIA petroleum report US—amuruasuaidénig
Fenusaddend
29 30 1 Jul 2 Jul 3 Jul
XD: XD: XD:
KUAISH01@0.034900 DISNEY19@0.102700 HANSOH19@0.033200
KUAISH80@0.028560
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidgénig
Fnusaddend
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth 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 ttb wealth securities public company limited (“ttb wealth”) 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.

ttb wealth 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.
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