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Market Summary

( Last Chg. % Chg. )
SET 1,150.95 +9.67 +0.9
SET50 73570 +6.39 +0.9
SET100FF 1,586.65 +8.53 +0.5
MAI 252.17 +8.56 +3.5
SET Turnover 27,692.89Bt, m
SET Mkt. Cap. 14,227.12 Bt, bn
SET PE 15.75X
SET PB 1.07 X
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Summary of GDP forecasts and estimated impact of

Actual and projected GDP growth forecasts US tariffs on Thailand under different scenarios
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Private investment mmm Change in inventories USDITHB fAOP} BIE = "*---3:‘-'?---'I s i
Public investment Public consumption
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o o

2025F GDP growth| 2.4% | 2.3% | 2.2% | 2.0% | 1.9% | 1.8%

A Bloomberg, Rystad, TISCO Economic Strategy Unit (TISCO ESU)
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fun : Aspen, TISCO Research fun : Aspen, TISCO Research

AriAIRRu N auaslne

% Share %YoY

Indicators —_——

Mar-25 Feb-25 Mar-25
Headline Inflation 100.0 1.08 0.84 1.08
Food & Non-Alcoholic Beverages 391 2.0 24 21
Non Food & Beverages 60.9 0.4 0.2 04
Apparel & Footware 21 0.3 04 -0.3
Housing & Furnishing 247 05 0.0 0.3
Medical & Personal Care 6.4 -0.5 -06 -0.6
Transportation & Communication 25 05 -0.4 0.7
Recreation & Education 40 0.5 04 0.4
Tobacco & Alcoholic Beverages 12 0.3 01 04
Core Inflation 70.2 0.99 0.86 0.89
Raw Food 17.2 1.1 19 1.3
Energy 126 1.2 0.9 15

71 : MoC, TISCO Economic Strategy Unit (TISCO ESU)
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AAMsaiils 1Q25F 1a9aa1n (Taya o Ul 18 1ane. 2025)

# of Net Profit (Bt, m)

BANK 10 64,974 64,696 60,151 0% 8%
ICT 5 17,349 11,741  -2,137 48%  Turn +
COMM 8 17,052 14,957 18,388 14% 7%
FOOD 8 10,032 5,243 8,214 91% 22%
PROP 4 7,048 7,587 8,023 T%  -12%
FIN 5 6496 6,651 6,490 -2% 0%
HELTH 4 6,446 6,481 6,534 1% 1%
ETRON 3 6,429 5,136 708 25%  808%
ENERG 5 6085 33,757 23,102  -82%  -74%
TRANS 4 2,912 3,166 4,673 8%  -38%
CONMAT 3 1,670 3,594 2,627  -54%  -36%
TOURISM 5 1,241 2,504 4,916  -50%  -75%
PKG 1 834 1,725 57 -52%  Turn+
AGRI 1 464 466 383 0% 21%
PERSON 2 356 407 348 -13% 2%
CONS 2 301 133 -2,50  126%  Turn +
PF&REIT 1 131 144 278 9%  -53%
FASHION 1 110 123 113 -10% -3%
MEDIA 1 52 140 321 -63%  -84%
Sum of SET 73 149,983 168,651 140,555 -11% 7%
Sum of MAI 3 233 186 223 25% 4%
Sum of Non-BANK 63 85,009 103,955 80,404 -18% 6%
Total 76 150,216 168,838 140,778 -11% 7%

N : SET, TISCO Research
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uazld Stop Loss nMs3unassauiiiitdion 1120+/- Usziduduianlaluszazdu (1) fusisen Q1 iinssuniadiule

a

YoY & QoQ - ADVANC, BEM, CPF, CRC, GULF, NSL, STECON / tAuls YoY - AMATA, BDMS, BJC, CBG, CPALL,

>

CPAXT, MTC, PR (2) juauialugiugruiussiaisaesninlullifl ESG Rating urazifluihusnadunanu

TESGX - AOT, AWC, BEM, CBG, CRC, EGCO, WHA (3) %uluiBafinngiaainil Suliunaisansius — PTT, PTTEP,

v

CPAXT, OSP, WHA, TFG (4) jufidauluisauuslinpaniiiaiilanigdfuasuinuludisiiivdanadld ngs

I uuud — AEONTS, BAM, MTC L@ :ﬁuﬂumﬁ — ADVANC, AP*, DMT, EGCO, ICHI, KTB, LH*, MC, MEGA, PTT,

RATCH, SABINA*, SCB, SCCC, SIRI, SPALI*, TASCO, TFFIF, TTB* unnaiup : * {lufuinnnasaziu XD ludosasanas

A 1 rﬂl XK 9 A 3
AR L8 ABLUANINAULAA UYL W.A. T

g1in3dn uasinudnning A81A dda Market Insight
48/8 amsvidalAn1InaY 4u 5 auuamsiniia uaedau tuau19Fn ngemwe 10500 Tnsdwii : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th
iwamuaﬂnﬁ"m‘ﬁahu‘JumLauau‘%amﬁmu‘gﬁﬁfau‘%amwﬁnws"wLi LLmimm'ﬁmﬂumsLawwlﬁqﬂiziuﬂﬂuﬁymaﬁLf‘imﬁaaﬁuu“sﬁwmﬁu ﬁ’lﬁm'lﬂmuLugﬁ‘vmﬁamaﬂuw‘iaiaumaﬁulq 21 wiwnau 2568

nalabidasiufiadannudomala 9 Mdadulasasovdadunaainasiditavivianouativil. mainlidedaya unau unieaed uaznsmanunaionaienlsingad lusooualivil
unmni g leagldeansuanudasuanilunaeifiavasglduagife


mailto:tiscoresearch@tisco.co.th

!“to www.tiscosec.com
ecurities

{faqaiu1 AR NIUATINAIIRILARY LN 8.

Sui in. winnsal
721-25 w.a. TH  suaanisdaadinaludau fi.a. (iifasdu)
WORLD n15iseaiuilsgsnil IMF / World Bank
21 w.a. CH  éuandnsieaniiiadud Loan Prime Rate (LPR) 1 1l uag 5 1 aasiu
US  saudufithinaswsAaanis luday i.a.
22 wu.el. EU  swuduiinnudaiusgustnauasaunwa stludau w.e. (iassu)
US  suaaduiifiinAanssumaaasmingsy (Richmond Fed Manuf.) nagawss luidiau wi.a.
23 .8, TH  gunudsualnafidiinuanisiainmianisiasannsAiiuanis

P snaudasdu PMI smeassvnssuuazaausnig (Markit JP PMI) aasditiuluidiau s,
EU  éuaudassu PMI maaasvinssuuazaiausnns (Markit EU PMI) aasauawe tsdludiay w.a.
US  saaudassu PMI meaaasvnssuuazmausns (Markit US PMI) uasavisst luidiau w.e.
US  dauaasuainulmwizasaniss luidau d.a., daunisaugadsioinuaasdnigy luidau d.a. (gavine)
US  siaouasdamedsesiazadsuinsnavdnisy (Beige Book)
24 w.a. US  suausdedadudinonuansst lwdau fi.a. (aesiu), Miausasunatiufiagaansst udau 6.0,
US  aaudufiianssussauinfuassuinisnawiailn auige ludau d.a.
US  suaaguaiuaiafnisinenuefousnuacanisy dsyandueny dugaiud 19 w.e.

25 wu.11. P dmwaduisaiusTnanisladaniesuuazlinuawnsaauasdiluludiay ..
US snwuduiianudaiugusina (U. of Michigan Conf.) aavawnig lutfau .. (gavie)
"25-30 w.a. TH  faunandameanainnssuwaransinistdiidenisnasuasinaludau d.0.
P dnauduidhinasegAsvasdiluludau n.w. (gavihe)
27 w8, CH diwmanamilsmmansavnssuuadiuludiay §.a.
28 .81, US dauduiigsAananisndntaaiasaisada (Dallas Fed Manuf. Activity) aassnig+ Tuldau wu.a.
29 w.a. EU  saazifsunandu M3 anaiwgTsdlu fi.a., swadaiianudaiugus Tnaavaiwe Tsdlu w.a. (gavine)

US simuadandudinadidezacavigt ludau .. (assiu)
US  damaautisnaidhu (FHFA , S&P Corelogic House Price Index) aavauig Tutdiau n.w.
US  smasuvisnuiadalvianist Tu fi.a., waduianudaiugusiaa (Conf. Board) avsss T w.a.
30 .81, TH  asdsgrusuiasnavine (BOT), diautasugAauavivnaluidau .a.
P dnunandameaadwnssuaaddiuludau fi.a. (dassiu)
P mwnsasddnacdiluludau f.a., Mwuarsduasioinuuacdiluludau d.a.
CH  day PMI mmaadvnssuuazaauanisuasmnIsIuluiau w.e.
EU s GDP SA aavaviawe Tsdlu'lasung 1/2025 (iiassiu)
US e GDP waznsudTnadiuuanauadaviss Wwlesuna 1/2025 (wassiu)
US  daause'ls, nslafane uaynisuldauwilaseldanasuuana (PCE) nasawiss luidau 9.a.
US dugasnatiiusailanisunauasaniss ludiau fi.a.
US  @uaunssnumaanauilssimauasavist (ADP Employment Change) zavavig luidiay ..
US  saaduiidnnie PMI wadaila (Chicago PMI) uasaviss Tuidiay wi.o.
30uLe.-1wa.  JP asdszrusuiaisnareiilu (BOJ)

i ; Bloomberg, TISCO Research
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Company Note
Rating

BUY

(Unchanged)

Company

Carabao Group

Bloomberg SET Exchange Sector

CBGTB CBG SET Food & Beverage

wialidnA1ls 1025F AALANTU YoY uaanad

LANU2Y QoQ

12mth price target (THB) 72.00
Current price (18/04/2025) 63.00
Upside/Downside 14.29%
CG rating 5
ESG rating n/a
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,000
Market capitalization: (THB bn) 63.0
(USDbn) na.
Avg. Daily Turnover: (THBm) 237
(USDm) na.
Foreign Limit/Actual (%) 49/8
Free Float: (%) 28
NVDR: (%) 5
Share price / rel. to SET
-8-CBG SET Rebased
100
%
B0
70
60
50
Source: Bloomberg Finance LP
Performance (%) im 3m 12m
CBG 1.2 -17.6 0.4
SET -2.1 -14.2 -15.4
Major Shareholders %
Sathienthum Holdings 25.01
Nutchamai Thanombooncharoen 21.00
Yuenyong Opakul 7.05
Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th

wualidurls 1q25F ﬂgmﬁ'a«%u YoY anadtaniiay QoQ, AaULUINISAAIA H.A.~N.W.
25 apag gunuda9dull 2024
‘uww"[rﬂLﬂmm&lmmmmamimmmaamiamuwamm CBG .A.-N.W. 8gfl 25.4% uas
2550 mWEIRU anaufieutuIn 26% dEwl 2024 ilasennusenlafniar
TUsTaduls modern trade Twifiaw s.A -nw. wdaz Liu[ﬂﬂwu‘lmmau f.a.25 agalsh
pn mnazilSeufisuivdmudimsnainesgudsselnaluss snAfifinsoandness
FOLANTIAN 10 UM NENTALEWNEUEN 12 UM BHAILA Nw.25 araasiRiunadaenla
{uda9Uane 2025F n3a 3025F 1 Huanll

A lsgns 1Q25F WaEU Yoy usianagtdniias QoQ

\57A7m CBG azfiflsgn 1025F 1769 dmun (+22%YoY, -2%QoQ) 3nTeldifiuln
+10% YoY UHARAI -9% QoQ Ine 1) anselatade s anasanwluuszimaiingn Yoy
WosamIudaen15usnsafenduAiuRunus e LHAIAAART QoQ Wovanlas
#1d 4 18uda4 high seasonal 2) aamwmaanmmaﬂmm YoY uag QoQ 31nUseine
Auwgfigausa onLinifiowaung L'mmmmmu 3) Meladuiededudnndided
Gule Yoy 970 ilae1niifudn sku Insl gaeiesUssanmdrdrimesiiuiines us
anag QoQ tiasanlasana 4 Hudas high seasonal 2asmAn1aUaed dmiunelegsia
Jesuszana 150-200 amun 4) gsieselandazinuaznszoanas haganmiin
dreuuidawlaiuirannzanndreativeanansung

AR H5SlSIREREDN Yoy uaz QQ WiasainsAsunwingAuanas NTAALSH
anad 5%QoQ JaqUiuagil 21-22 U iy 1AFUYUezgRtienanas 5%QoQ Tagiin
HuNK 2500-25508/tons AmIusiwyuazgfitiien 1Q25F iAudUNS 3024 uazsIA
Lﬂml,mﬁ%auwnsm Q0Q 7 3.05 umn/nn. AldTefiazanas QoQ anlaifaldgnels
FunwsnauasATldanalutawEne 80 dumindawlansd

AsUszanamMsiin manadsznaumsidulauuvaysneiien 10% (CAGR2Y)
iAauwalia 2025F snmnelulssnAasfininld Yoy uaz QoQ anmznﬁqmau, waz
gomsszanainsiilst 2025-26F aziiulmaie 10% (CAGRZY) 1NN1TAAFAFIUNIG
iulnaesselaluuaysneiien Ansielalulse sinALiiniuannnguiASasANwdaan
mewda~ 5% 90l 2024 fusiula 13%Yoy uazANANNISUSadeARA Sz Wnnindn/
Wedazifingn 18% UAZ 16% AINAIAU 9INN150BNARATINNUAS mmsmmmmamaa
AAn1sdenaniniulas 6% 910t 2024 FLANEW 2%Yoy anngx CLMv 7idedl
sorunisniiAsugialauinen mﬂamﬂmiwamzmanuaamnammmw"[mumom
SuiUszannan desisnsinnsauaininiingn aaaildenelunisaeuazusnisse
ganneanaiansnsinisiivlnzesnelafifisdunnnitalddneuazaldgnelwnnsds
fuwArUszinnnateslidaldananisnain
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Li"lEl\‘iﬂ\‘lﬂ"lLLu“’u"l “?.lﬂ” 5'1ﬂ"ll=‘ﬂ'1“3»l"l€l§lil°ﬂ 72 U E]']\‘IEN PER-1.5SD Lﬂaﬂﬂﬂ%ﬂﬂ\i 5 “IJEIE]\T CBG VI 23X
Q']ﬂﬂ']'iLL?J\‘I?J%?JE]\ﬁ']ﬁliﬁiUﬂLiNi%LLi\?N”lﬂ?J% Li']ﬂ']ﬂﬂ"lil,ﬁﬂ‘[ﬁl?]ﬂ\‘l CBG LLUUB%iﬂU%ﬂNLWN?J%LQaEJ‘Uau 10%
Q']ﬂﬂﬂNLﬂ'iE]\iﬂNWﬂN"l%i%‘lJi LVIF’T“/IE’J\‘IL“IJ%VI%EJNLLG ﬁiﬂﬁ]iﬂﬂ"lﬁﬁ\iﬂ%ﬂqﬂi Lﬂ‘VIL'ﬁa']/LUEJ'iﬂLWN?J% e
LLN%ﬂWiUiﬁ’]iﬂ%ﬂ% 91 FI’]W%ﬁQ‘i]U%ﬁE]?J'] EJE]EJ PER25F ‘/] 20.2X, Dividend Yield 25F Vl 2.3% F]’J’]NLHEN
YaRABLUAS Eﬂ%“ﬂ% commodities ﬂVLNLU%MWNﬂWIﬂ ﬂ’]Wi?NLﬂiHﬁﬂﬁ]
‘ Forecasts and ratios
Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 18,853 20,964 23,093 25,415 27,966
EBITDA (THBm) 3,239 4,410 4,838 5,258 5,691
Net profit (THBm) 1,924 2,843 3,119 3,444 3,759
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 1.92 2.84 3.12 3.44 3.76
EPS (% YoY) -15.8 47.7 9.7 10.4 9.2
EPS vs Cons (%) nm nm -3.5% -3.5% nm
PER (X) 42.4 25.3 20.2 18.3 16.8
Yield (%) 14 2.1 23 2.6 2.8
P/BV (X) 5.5 4.8 4.2 3.7 33
EV/EBITDA (X) 26.5 16.6 12.9 115 10.2
ROE (%) 17.4 23.0 22.1 215 20.8
Source: Company data, TISCO estimates
Figure 1. 1Q25F Earnings Forecast
Bt,m 1Q25F 1Q24 YoY 2Q24 3Q24 4Q24 QoQ 2025F 2024 ()4
Sale revenue 5,414 4,935 10% 4,954 5,098 5,978 -9% 23,093 20,964 10%
Domestic 4,097 3,414 20%| 3,499 3,849 4590 -11%| 17,153 15,352 12%
-Energy drink, Functional drink 1,778 1,317 35% 1,445 1,771 2,045 -13% 6,892 6,578 5%
-RTD coffee & drinking water 70 72 -3% 70 79 72 -3% 332 293 13%
-3rd party's products for distribution 2,060 1,823 13% 1,723 1,824 2,251 -8% 9,008 7,621 18%
- Glass bottle productions 189 202 -7% 261 175 222 -15% 922 860 7%
Export 1,318 1,521 13%| 1,455 1,249 1,387 -5% 5,939 5,612 6%
% Portion Domestic 76% 69% 6% 71% 76% 77% -1% 74% 73% 1%
% Portion Export 24% 31% -6% 29% 24% 23% 1% 26% 27% -1%
Cost ofsales and services 3,925 3,613 9% 3,583 3,667 4,381 -10% 16,847 15,243 11%
S&AExpenses 544 576 -6% 533 576 663 -18% 2,546 2,349 8%
EBITDA 1,202 995 21% 1,087 1,142 1,186 1% 4,838 4,410 10%
EBIT 992 787 26% 878 932 980 1% 3,911 3,578 9%
Interest expense 30 45 -34% 37 33 31 -3% 111 146 -24%
Net Profit before Tax 966 745 30% 844 903 954 1% 3,815 3,447 11%
Net Profit before M.1. 763 622 23% 687 735 783 -2% 3,102 2,827 10%
Net Profit 769 628 22% 691 741 783 2% 3,119 2,843 10%
Grossmargin 27.5% 26.8% 0.7% 27.7% 28.1% 26.7% 0.8% 27.0% 27.3% -0.2%
SG&Ato sale 10.0% 11.7% -1.6% 10.8% 11.3% 11.1% -1.1% 11.0% 11.2% -0.2%
EBITDA margin 22.2% 20.2% 2.0% 21.9% 22.4% 19.8% 2.4% 21.0% 21.0% -0.1%
Net margin 14.2% 12.7% 1.5% 13.9% 14.5% 13.1% 1.1% 13.5% 13.6% -0.1%
Source: TISCO Research
Figure 2. Sector Beverage Peer
Price  Target Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PBV (X) ROA (%) ROE (%) EV/EBITDA Div.Yield (%)
18 Apr 25 (Bt) (m,Local) 25F 26F 25F 26F 25F 26F 25F  26F 25F 26F 25F 26F 25F  26F
Thailand
CBG BUY 63.00 72.00 14.3 63,000 9.7 10.4 19.7 17.9 4.1 3.6 15.7 15.6 221 215 155 13.8 24 2.6
OSsP BUY 14.50 21.50 48.3 43,554 (7.0) 6.4 15.4 14.5 2.6 2.6 11.1 116 17.5 18.1 8.6 8.3 6.5 6.9
SAPPE HOLD 38.50 42.00 9.1 11,869 (10.2) 9.3 10.6 9.7 2.6 24 183 192 24.4 25.2 7.0 6.3 7.0 7.7
ICHI HOLD 12.30 15.00 22.0 15,990 9.7 8.7 11.4 10.5 2.9 2.9 19.9 22.0 24.8 27.6 6.4 5.9 9.6 104
SNNP BUY 11.50 14.30 24.3 11,040 10.8 10.0 15.3 13.9 3.1 2.9 13.1 14.1 21.0 21.5 10.2 9.1 4.8 5.3
Average 14.5 13.3 3.1 2.9 15.6 16.5 22.0 22.8 9.5 8.7 6.0 6.6

Source: TISCO Research

21 April 2025



TISCO

Securities

www.tiscosec.com

-

d{u 1 g ";\"

N
‘Q\

® BAY : uailsznaunislu 1Q25 aad BAY : tilulidauaia

BAY sneeunnlegndlu 1Q25 71 7.53

Bloomberg consensus 12% UszifiudnAtyiinadl

NS=UANRNNTNE

o Y

o

WURIULIN (MFIFT YOY/+20% QoQ) AaBAAREITLLIENIUNITUBUIT LAFINTD

a o 1 = o lﬂy o 1 1 lﬂl £ 1 k% =3 o a ldl ﬂ‘/ k%
o SuvdaalunTaudimnslumiad1emaLilas LLN"\&LﬂuVLﬂT’Jﬂ’N?]’]‘] WUAUARLINgE LNl Tnaa wazluau

ARAINAUNINE ANFALA289 BAY 8R31491 NPL U5

Arwdntesy 14.6% (37N 15.5% nauninil) inled

credit cost anaaitlu 13.0% (Weuiu 15.0% Tulasunanew) Tnalinszny coverage ratio (93.5% Wauriy 86.3%

11 4Q24) ati9lsARIN FUTANAFAIANATI 1.9% QoQ F1usuL3ivsasluadau wanaldifiudn BAY faaq

selnszdalusunun ndunindaasnguil AvudurauignanlunisituuasAdudeanananauly NIM sy

2

s 22.0% (Weuiy 17.7% Aauntiil)

o grialutlszwadulluiianiafasiugramnssy ARAWTe/NIM gauue Fu@enssia QoQ asfin1saenasiaeting

wlawnsalungugnAnesdns (+4.7% QoQ) TaLTanIsanadliudauaur] sanieseten (-2.5% QoQ) ez SME (-2.4%

QoQ) ag1¢lsfimn NIM anas 11bps wiae 3.29% ainnisandnsinenideulaune Annndunindgausiang

wnieaalane NPL 1ANTW 11bps LW 2.77% W6 BAY an credit cost a4 12bps waa 151bps wamsliifiudinng

WNTWIR9 NPL tiaannnisnausnfintdadnszuiian s0els FYTPL wiawndad 1.8 Wuauunguivlngungi ana

IFunsaiuayuannsaauluiuating nanaulianelitu Wsau (+4% QoQ)

® dwRnaiuguas BAY Aruane ldanaaiueulaa

'
&

WBT

nesa9suNanils A ldansAiuaus AN WA 2%

Yoy iHesanmaiininninsesialualdanefuaniuian) widirldanaduyaainsasiinau 7% Yoy

AIAILUZYN "Da"

P
o

natsznaunseed BAY (Inaanizgsialuendan) dusaniunanly wlazidulled1edn aundigsialuedauazndug

nazdnd wianadisanduazdfudallluiisnasaaiuniadousingu i dasaiunzin "fa” 4 miu BAY Tnayadnd

WNNZANWINAL 25.50 L W

Forecasts and ratios

Year Ended December 31 2023

Operating income (THB m) 138,948
PPOP (THEB m) 77,113
Net profit (Bt, m) 32,930
Net Profit (% chg from prev) nm. %
EPS (THB) 4.48
EPS (% YoY) 2.6
EPS vs Cons (%) na.

PJE (x) 6.3
P/BV (X) 0.6
ROE (%) 9.6
DPS (THE) 0.85
Div yield (%) 3.0

Source: Company data, TISCO estimates

2024
153,279
85,148
29,700
nm. %
4.04
-9.8
na.

6.1

0.5

7.8
0.85
3.5

2025E
153,854
82,583
30,522
nm. %
4,15
2.8

na.

5.3

0.4

7.6
1.00
4.5
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2026E
158,023
84,462
31,304
nm. %
4.26
2.6

2027E
165,633
87,624
33,042
nm. %
4.4%
5.6

na.
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Figure 1. BAY’s 1Q25 results

BAY's 1Q25 results

Income statement (Bt mn) 1024 2Q24 3024 4024 1Q25 %yoy %qoq TISCO Est. %vs.Est
Net interest income 27,295 28,299 27,255 25,045 25,234 -8% 1% 25505 -1%
Met fee and service income 6,193 6,282 6,173 6,270 5973 -4% -5% 6,459 -8%
Net other income 5,045 4,890 4,880 5,652 5873 16% 4% 5,013 17%
Total operating income 38,533 39,471 38,308 36,968 37,079 -4% 0% 36,576 0%
Operating expenses 16,584 17,226 17,116 17,206 16,941 2% -2% 17,088 -1%
Pre-provision profit (PPOP) 21,949 22,245 21,192 19,762 20,138 -8% 2% 19,887 1%
Loan loss provisions 12,271 11,817 11,171 10,524 9,988 -19% -5% 10,323 -3%
Net profit 7,543 8,209 7,672 6,276 7533 0% 20% 7,483 1%
EPS 1.03 1.12 1.04 0.85 1.02 0% 20% 1.02 1%
Key ratio/growth 1024 2024 3024 4024 1Q25 %oy %goq TISCO Est. %evs.Est
Loans (Bt bn) 2,000 1,992 1,927 1,896 1,896 -5% 0.0% 1,858 2%
Net interest margin 4.02% 4.17% 4.13% 3.90% 3.97% 4.02%
Costto income 43.0% 43.6% 44.7% 465% 457% 46.2%
NPLratio 3.34% 3.66% 3.86% 3.85% 3.89% 3.90%
LLR/NPL (Coverage ratio) 137.7% 125.4% 121.4% 120.6% 122.0% 124.0%
Credit cost (annualized) 2.44% 237% 228% 2.20% 2.11% 2.20%
ROE 8.1% 8.6% 8.0% 65% 7.6% 7.6%
ROA 1.1% 12% 11% 1.0% 1.2% 1.2%

Loan classification (IFRS9, Bt b)

Stagel 1,783 1,762 1,681 1,648 1,650
Stage I 159 166 179 181 179
Stagelll 72 79 20 79 80
Total 2,015 2,007 1,940 1,908 1,909

Loan classification (% of total loans)

Stage | 885% 87.8% 86.6% 863% 864%
Stage I 79% 83% 92% 95% 94%
Stage lll 36% 39% 41% 42% 42%
Total 100.0% 100.0% 100.0% 100.0% 100.0%

Allowance for ECL (Bt b)

Stage | 33.0 30.9 294 311 314
Stage Il 233 229 215 20.6 20.5
Stage Ill 358 37.6 394 37.2 38.2
Total 921 91.5 90.3 88.9 90.1

% of allowance to loan

Stage | 2% 2% 2% 2% 2%
Stage Il 15% 14% 12% 11% 11%
Stage Il 50% 48% 49% 47% 48%
Total 5% 5% 5% 5% 5%

Source: Company data, TISCO research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Operating income (THB m} 145,465 155,102 165,930 173,839 182,309
PPOP (THB m) 87,309 90,324 93,524 101,766 108,528
Net profit (Bt, m) 36,616 43,856 45,413 53,394 57,741
Net Profit (% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THB) 2.62 3.14 3.53 3.82 4,13
EPS (% YoY) 69.6 15.8 12.7 2.1 81
EPS vs Cons (%) na. na. na. na. na.
P/E (x) 7.0 6.7 6.0 5.6 5.2
P/BV (x) 0.6 0.7 0.6 0.6 0.5
ROE (%) 9.6 10.4 10.7 10.8 10.8
DPS (THB) 0.87 1.54 1.23 1.33 1.44
Div yield (%) 4.7 7.4 5.8 6.2 6.8
Source: Company data, TISCO estimates
Figure 1. KTB’s 1Q25 results
KTB's 1025 results
Income statement (Bt mn) 1024 2024 3024 4024 1025 %yoy %qoq TISCO Est. %wvs.Est
Netinterest income 29,561 30,056 29,885 29,613 27,843 -6% -6% 29,521 -6%
Met fee and service income 5,577 5,277 5,619 5,809 5442 -2% -6% 5,822 -7%
Met other income 6,162 4,117 5,052 3,487 7,003 14% 101% 4,640 51%
Total operating income 41,300 39,449 40,557 38,909 40,287 -2% 4% 39,983 1%
Operating expenses 17,731 16,438 17,193 17,417 16,292 -8% -6% 17,807 9%
Pre-provision profit (PPOP) 23,570 23,012 23,363 21,492 23,995 2% 12% 22,176 8%
Loan loss provisions 8,029 8,004 8,312 6,725 8,223 2% 22% 7,681 T%
Net profit 11,676 11,195 11,107 10,990 11,714 0% 7% 10,904 7%
EPS 0.284 0.80 0.79 0.79 084 0% 7% 0.78 7%
Key ratio/growth 1024 2024 3024 4024 1025 %yoy %qoq TISCO Est. %vs.Est
Loans (Bt bn) 2,618 2,561 2,565 2,699 2,663 2% -1% 2,645 1%
Net interest margin 3.29% 3.35% 3.36% 3.29% 3.03% 3.23%
Cost to income 42.9% 41.7% 42.4% 448% 40.4% 44.5%
MPLratio 3.77% 3.85% 3.83% 352% 357% 3.50%
LLR/NPL (Coverage ratio) 174.8% 175.6% 178.7% 1829% 1823% 172 .8%
Credit cost (annualized) 1.24% 1.24% 1.30% 1.02% 1.23% 1.15%
ROE 11.4% 10.8% 10.6% 10.1% 10.5% 9.7%
ROA 1.4% 1.3% 1.3% 1.3% 1.3% 1.2%
Source: Company data, TISCO Research
Loan classification (MD&A, Bt bn)
Stagel 2,338 2,289 2,250 2,432 2,401
Stagell 203 185 196 154 189
Stage 1l 98 98 98 95 95
Total 2,639 2,582 2,585 2,721 2,684
Loan classification (% of total loans)
Stagel 89.3% 89.4% 89.3% 90.1% 90.2%
Stagell 7.8% 76% 7.7% 72% 71%
Stage 1l 3.7% 3.8% 3.8% 35% 3.5%
Total 100.8% 100.8% 100.8% 100.8% 100.8%
Allowance for ECL (Bt bn)
Stage|l 44 44 45 44 44
Stagell 60 60 62 58 60
Stage Il 68 69 65 70 69
Total 172 173 175 173 173
% of allowance to loan
Stagel 1.9% 1.9%  2.0% 1.8% 1.8%
Stagell 29.3% 30.9% 31.4% 30.0% 31.6%
Stagelll 69.2% 69.8% 70.0% 745% 72.8%
Total 6.5% 6.7% 6.8% 6.4% 6.4%

Source: Company data, TISCO research
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Forecasts and ratios
Year ended Dec 31

Net profit (THBm)

EPS (THB)

EPS (% YoY)

EPS vs Cans (%)

PER (X)

P/BV [x)

ROE (%)

Yield

Source: Company data, TISCO Research, historico! PER, P/BV is based on that year averags price
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KTC: first look at 1Q25 results (stand-alone)

1024 2024 3024 4024 1425 %0oQ % YoY

|Profit & Loss (THBm)

Total interest and dividend income * 3,961 3,956 4,029 4,059 3,958 -2.5 -0.1
Total interest expenses 449 447 454 456 441 -3.4 -1.9
Met interest income 3,512 3,510 3,574 3,604 3,517 -2.4 0.1
Total non-interest income * 2,731 2,758 2,800 2,906 2,828 -2.7 3.6
Total non-interest expenses 2,354 2,348 2,502 2,421 2,488 2.7 5.7
Income tax expense 474 467 471 475 472 -0.6 -0.3
Core pre provision profit 3,415 3,453 3,401 3,613 3,385 63 0.9
Less: Provision for possible loan losse 1,605 1,625 1,500 1,715 1,508 -12.1 -6.0
Core profit 1,810 1,829 1,801 1,898 1,877 -1.1 3.7
Extraitem 82 o i} 1] o n.m. n.m.
Met profit 1,893 1,829 1,901 1,898 1,877 -1.1 0.9
EPS (Bt) 0.73 0.71 0.74 0.74 0.73 -1.1 0.9
| Credit Quality

NPLs (Bt m) 1,503 1,720 1,657 1,776 1,651

Loans (Bt m) 102,362 103,281 103,900 109,050 105,140

MPLs/ Total Loans(%) 1.48 1.68 1.61 1.64 1.58

LLR/MNPLs(%) 435 403 422 413 450

Frovsion/total loan (%) 6.09 6.14 5.65 6.17 5.63
|Grm\rth Rates & Key Ratios

Loan growth Yo (%) 2.4 1.2 0.6 -0.1 2.7

Loan growth QoQ (%) 6.2 0.9 0.6 5.0 -3.6

Costtoincome ratio (%) 35.2 35.0 36.6 34.8 36.7

Source: Company data, TISCO Research, based on unreviewed result, * occounting changed in 1024
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KTC - quarterly results (Consolidate clude Krungthai Leasing)

1024 2024 3024 4024 10425 %0QoQ % YoY
|Profit & Loss (THBm)
Total interest and dividend income* 4,008 4,004 4,075 4,102 3,992 -2.7 -0.4
Total interest expenses 451 448 453 455 439 -3.3 -2.6
Net interest income 3,556 3,556 3,622 3,647 3,552 -2.6 -0.1
Total non-interest income* 2,755 2,777 2,815 2,920 2,840 2.7 3.1
Total non-interest expenses 2,369 2,359 2,480 2,435 2,400 -1.4 1.3
Income tax expense 467 469 470 471 570 21.0 22.1
Core pre provision profit 3,486 3,517 3,531 3,665 3,454 58 0.9
Less: Provision for possible loan losse 1,683 1,690 1,611 1,777 1,594 -10.3 -5.3
Core profit 1,803 1,826 1,919 1,889 1,861 15 3.2
Extraitem 1] o 0 1] 0 n.m. n.m.
Net profit 1,803 1,826 1,919 1,889 1,861 1.5 3.2
EPS (Bt) 0.70 0.71 0.74 0.73 0.72 -1.5 3.2
| credit Quality

NPLs (Bt m) 2,001 2,072 2,039 2,157 2,009
Loans (Bt m) 105,347 105,804 106,183 111,162 107,003
NPLs/ Total Loans(%) 198 1.97 1.93 1.95 1.97
LLR/NPLs(%) 354 363 373 369 385
Provsion/total loan (3) 6.39 6.39 6.07 6.39 5.95

Source: Company data, TISCO Research, based on unreviewed result, * accounting changed in 1024
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KTC - Asset Quality Details (TFRS 9)

Stage 1 61,073 61,543 61,395 66,233 62,608
Stage 2 7,043 6,450 6,522 6,494 6,541
Stage 3 804 976 895 923 844
Total credit card loans 68,920 68,969 68,812 73,650 69,993
Add: Accrued interest 293 284 281 304 290
Total credit card loans 69,213 69,253 69,093 73,954 70,283
Less: Allowance for expected credit loss 3,817 4,037 4,013 4,159 4,161
Total credit card loans,net 65,395 65,215 65,080 69,795 66,122
YoYgrowth 2.3 0.9 (0.2) 0.7) 1.5
QoQgrowth (7.0) 0.1 {0.2) 7.0 (5.0)
Stage 1 (%) 88.6 89.2 89.2 89.9 89.4
Stage 2 (%) 10.2 9.4 9.5 8.8 9.3
Stage 3 - NPL (%) 1.17 1.42 1.30 1.25 1.21
Allowance for expected credit cost/Loans 5.5 5.8 5.8 5.6 5.9
Personal Loan (Bt bn 1024 2024 3024 4024 1025
Stage 1 26,395 27,561 28,260 28,408 28,107
Stage 2 5,691 5,358 5,393 5,412 5,512
Stage 3 699 744 762 853 807
Total personal loans 32,785 33,663 34,415 34,673 34,426
Total loans to customers and accrued interest 364 365 392 423 431
Total personal loans 33,149 34,028 34,806 35,096 34,857
Total loans to customers and accrrued interest, net 2,719 2,890 2,978 3,181 3,260
Total personal loans, net 30,430 31,138 31,828 31,914 31,598
Yo¥growth 2.4 1.9 2.1 1.1 5.2
QoQgrowth 4.5) 2.7 2.3 0.8 (0.7)
Stage 1 (%) 80.5 81.9 82.1 81.9 81.6
Stage 2 (%) 17.4 15.9 15.7 15.6 16.0
Stage 3 - NPL (%) 2.13 2.21 221 2.46 2.34
Allowance for expected credit cost/Loans 8.2 8.5 8.6 9.1 9.4
Total Loans (Bt bn 1024 2024 3Q24 4Q24 1Q25
Stage 1 87,468 89,104 89,655 94,641 90,715
Stage 2 12,734 11,808 11,915 11,906 12,053
Stage 3 1,503 1,720 1,657 1,776 1,651
Total loans to customers 101,705 102,632 103,227 108,323 104,419
Add: Accrued interest 657 649 673 727 721
Total Loans 102,362 103,281 103,900 109,050 105,140
Less: Allowance for expected credit loss 6,536 6,927 6,991 7,340 7,421
Toal loans, net 95,826 96,354 96,909 101,710 97,719
Yo¥growth 2.4 1.2 0.6 0.1) 2.7
QoQgrowth (6.2) 0.9 0.6 5.0 13.6)
Stage 1 (%) 86.0 86.8 86.9 87.4 86.9
Stage 2 (%) 12.5 11.5 11.5 11.0 11.5
Stage 3 - NPL (%) 1.48 1.68 1.61 1.64 1.58
Allowance for expected credit cost/Total loans 6.4 6.7 6.7 6.7 7.1
Loan loss coverage ratio (%) 435 403 422 413 450
Lease Receivables (Bt bn), acquried in 2021 1024 2024 3024 4024 1025
Financial assets (in process of collection & litigation 2,985 2,523 2,284 2,112 1,953
Allowance for expected credit cost/Loans 863 598 619 626 650
Net lease receivables loans 2,122 1,925 1,665 1,486 1,303
NPL include Lease Receivables (%) 2.00 1.97 1.93 1.95 1.97
Loan loss coverage ratio include Lease Receivables | 354 363 373 369 385
Total loans including Lease (Bt bn) 105,347 105,804 106,183 111,162 107,093
Yo¥growth 2.6 0.2 (0.5) (1.1) 1.7
QoQgrowth (6.2) 0.4 0.4 4.7 13.7)

Source: Company data, TISCO Research
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Figure 1. Market Capitalization Comparison Figure 2. Performances in 2024 and year to date
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Source: Company data, TISCO Research Source: Company data, TISCO Research
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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Operating income (THB m) 70,691 69,143 68,825 71,143 73,266
PPOF (THB m) 39,597 39,572 38,662 40,377 41,883
Net profit (Bt, m) 18,622 21,031 22,462 24,580 25,816
Net Profit (% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THB) 0.19 0.22 0.23 0.25 0.27
EPS (% YoY) 77.0 12.6 6.6 2.4 3.0
EPS vs Cons (%) na. na. na. na. na.

P/E (%) 7.3 7.7 2.5 7.8 7.4
P/BV (x) 0.6 0.7 0.8 0.7 0.7
ROE (%) 8.3 9.0 9.2 9.7 2.7
DPS (THB) 011 0.13 0.13 0.14 0.14
Div yield (%) 7.5 7.8 6.4 7.0 7.4

Source: Company data, TISCO estimates

Figure 1. TTB's 1025 results

TTB's 1Q25 results

Income statement (Bt mn) 1024 2024 3024 4024 1025 %yoy %qgoq TISCO Est. %ws.Est
MNetinterest income 14,396 14,185 14062 13,809 13,219 -B% -4% 13,667 -3%
Met fee and service income 2,454 23209 2242 2467 2348 -4% -5% 2,424 -3%
MNet other income 819 978 921 857 987 21% 15% 830 19%
Total operating income 17,670 17,372 17,225 17,120 16,553 -6% -3% 16,922 2%
Operating expenses 7,520 7,210 7,295 7,633 7,097 6% 7% 7,410 -4%
Pre-provision profit (PPOP) 10,150 10,162 9,930 9487 9456 -T% 0% 9,512 1%
Loan loss provisions 5,117 5,281 4764 4,690 4,580 -10% -2% 4,607 -1%
Net profit 5374 5,355 5,230 4,991 5,096 -5% 2% 5,102 0%
EPS 0.055 0055 0054 0.051 0.052 -5% 2% 0.052 0%
Key ratio/growth 1024 2024 3024 4024 1Q25 %yoy %gogq TISCO Est. %ows.Est
Loans (Bt bn) 1,315 1,297 1,253 1,241 1,211 -7.9% -2.4% 1,216 0%
MNetinterest margin 3.24% 323% 3.27% 3.25% 3.13% 3.23%
Costto income 426% 415% 424% 446% 429% 43 8%
MNPLratio 3.02% 3.09% 3.21% 3.14% 3.26% 3.10%
LLR/NPL (Coverage ratio) 155.4% 151.6% 149.3% 151.4% 149.6% 157.1%
Credit cost (annualized) 1.55% 162% 1.4%% 150% 149% 1.50%
ROE 9.3% 9.1% 8.9% B.5% B.5% B.5%
ROA 1.2% 1.2% 1.2% 1.1% 1.2% 1.2%

Loan classification (IFRS9, Bt b)

Stage| 1,163 1,145 1,103 1,094 1,061
Stage 11 121 120 118 117 118
Stage I 40 40 40 39 40
Total 1,323 1,305 1,261 1,249 1,219

Loan classification (% to total loans)

Stage | 879% B77% B74% 875% B871%
Stage Il 9.1% 9.2% 9.4% 9.3% 9.7%
Stage Il 3.0% 3.1% 3.2% 31% 32%
Total 100% 100% 100% 100%  100%

Allowance for ECL (Bt m)

Stage | 14,717 14,931 15,022 15315 14,612
Stage I 29,201 28930 28,243 26972 27,775
Stage Il 17,883 16,954 15,804 16,720 16,738
Total 61,801 60,815 60,069 59,007 59,126

% of allowance to loan

Stage | 1.3% 1.3% 14% 1.4% 1.4%
Stage 1 242% 241% 239% 231% 235%
Stage Ill 450% 423% 418% 429% 423%
Total 4.7% 47% 48% 49% 4.8%

Sourse: Company dota, TISCO Research
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Regional Market
18-Apr-25
PE (x) P/BV (x) ROE % EPS gth % Div Yield %
25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
AsiaPac 14.8 13.0 1.6 1.4 10.6 111 10.4 13.8 3.1 3.3
County **
Australia 17.2 16.1 1.8 1.7 9.9 10.4 24.5 6.5 4.4 4.4
China 14.7 12.3 1.3 1.2 9.2 10.0 (2.0) 19.2 2.8 3.2
Hong Kong 9.7 9.0 1.1 1.0 10.9 11.0 11.8 8.1 3.6 3.8
India 20.9 17.9 3.1 2.9 14.3 14.4 8.3 16.7 1.5 1.6
Indonesia 10.4 9.3 1.3 1.2 12.3 12.6 35.4 11.8 5.9 6.2
Japan 17.6 16.2 1.7 1.6 9.6 9.9 6.2 9.0 2.3 2.5
Korea 9.0 7.6 0.9 0.8 9.5 10.3 38.4 18.4 2.5 2.7
Malaysia 13.5 12.7 1.5 1.3 10.9 9.9 5.3 6.4 4.4 4.7
New Zealand 44.9 26.0 1.7 1.7 3.2 6.4 16.9 72.6 3.2 3.3
Philippines 9.7 8.8 1.2 1.1 12.2 12.0 14.7 9.3 3.2 3.4
Singapore 11.5 11.0 1.2 1.2 10.7 10.8 15.0 4.5 5.8 5.9
Taiwan 13.9 12.2 2.1 2.0 15.0 16.1 17.0 14.2 3.5 3.8
Vietnam 9.9 8.2 1.4 1.2 14.1 14.5 23.1 21.6 2.9 3.1

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurringearnings.
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Warrant Valuations

TudAYUAnIRNG
wanning  Juasuiivua d1uau ame F1A1 AU NMTUNTIHI 51A1 1A YAAIN Uiy dauliu ansanm A
fadlaldand msldand msldand  Adems  secfuus  duud luddgy vaud  sewen senlessan uugin*
(Auuiag) W:S (um)  (Wunae) (% Fall)  (um)  (um)  (uIn) (%) (%) (1)
24CS-W1 28/1/2570 194 1.0000 3.0000 4,239 60.6 1.05 0.08 0.07 20.0 193.3 131 AR
24CS-W2 28/1/2571 48 1.0000 6.0000 8,166 60.6 1.06 0.10 0.04 1271 481.0 10.5 aRAINU
A5-W4 8/8/2569 361 1.0000 3.5000 12 36.6 2.24 0.03 0.09 -66.9 57.6 74.7 Lﬁ'uamu
ACC-W2 16/5/2570 448 1.2228 0.8178 10 79.3 0.37 0.33 0.09 282.8 194.0 1.4 |anamuU
B-w8 14/11/2569 2,691 1.0000 0.3000 10 120.4 0.04 0.01 0.01 68.9 675.0 4.0 anRINY
B52-W4 14/1/2569 490 1.0000 0.5000 43 80.2 0.18 0.03 0.01 3741 194.4 6.0 AnNRINU
BC-W2 30/5/2568 57 1.0000 2.0000 38 50.1 0.94 0.01 0.00 Overpriced 113.8 94.0 AR U
BE8-W1 31/5/2569 13 1.0000 75.0000 49 50.5 10.60 0.54 0.00 Overpriced 612.6 19.6 aRAIMNU
BIOTEC-W2 31/3/2569 1,017 1.0000 0.5000 205 62.2 0.20 0.03 0.01 435.8 165.0 6.7 RARINU
BM-W3 26/6/2568 120 1.0000 1.1000 44 23.6 2.64 0.74 1.30 -43.1 -30.3 3.6 L'v“u'umv!u
BR-W1 1/9/2569 457 1.0000 5.0000 322 13.6 1.60 0.03 0.00 Overpriced 214.4 53.3 ANRINU
BRR-W2 13/2/2569 81 1.0000 13.0000 209 18.6 4.60 0.12 0.00 Overpriced 185.2 38.3 AARINU
BTC-W7 12/7/2569 683 1.1500 1.1310 245 61.8 0.33 0.09 0.01 1,547.8 266.4 4.2 AR
BTS-w8 20/11/2569 2,632 1.0360 14.3870 533 37.0 4.84 0.02 0.01 56.6 197.7 250.7 anfINuU
BWG-W6 13/8/2568 897 1.0000 0.7000 1 55.8 0.28 0.01 0.00 Overpriced 153.6 28.0 AanRINU
CEN-W5 11/5/2569 372 1.0000 2.1400 43 8.8 1.69 0.06 0.00 Overpriced 30.2 282 AanRINU
CGH-W5 30/5/2569 65 1.0000 1.0000 0 39.0 0.45 n.a. 0.00 n.a. n.a. n.a. -
CHASE-W1 4/6/2570 198 1.0000 0.5000 188 71.2 0.68 0.34 0.33 4.1 23.5 2.0 |/ARINU
CHAYO-W3 8/12/2568 114 1.0000 9.0000 1,654 46.9 2.06 0.08 0.00 Overpriced 340.8 258 AARINU
CHO-W4 9/6/2569 278 1.0000 0.2300 0 2371 0.02 n.a. 0.01 n.a. n.a. n.a. -
CIG-W10 71712571 80 1.0000 0.5000 0 2171 0.04 n.a. 0.03 n.a. n.a. n.a. -
CIG-W9 10/5/2571 289 1.0000 0.5000 4 2171 0.04 0.02 0.03 -39.8 1,200.0 2.0 Lﬁumnu
CPANEL-W1 15/6/2568 29 1.0000 5.0000 211 36.6 2.76 0.05 0.00 Overpriced 83.0 55.2 AARINU
CV-W1 23/2/2572 63 0.5000 1.0000 0 1131 n.a. n.a. n.a. n.a. n.a. n.a. -
DCON-W3 4/7/2568 800 1.0000 0.4000 0 36.5 0.25 n.a. 0.00 n.a. n.a. n.a. -
DCON-W4 17/3/2570 846 1.0000 0.3000 0 36.5 0.25 0.03 0.03 -12.0 32.0 8.3 L‘ﬁluﬂsmu
DITTO-W1 20/5/2568 88 1.2010 33.2950 999 58.2 11.20 0.01 0.00 Overpriced 1974 1,345.1 andInU
DWB-W2 16/7/2568 302 1.0000 0.8000 59 96.5 0.53 0.1 0.03 236.2 .7 4.8 AARIMNU
EA-W1 13/2/2571 1,238 1.0000 4.0000 13,041 71.8 2.16 0.26 0.64 -59.5 97.2 8.3 Lﬁumvgu
ECF-W5 29/7/2568 480 1.0000 0.5500 0 63.7 0.10 n.a. 0.00 n.a. n.a. n.a. -
EFORL-W6 31/5/2568 75 1.0000 2.5000 0 86.8 0.15 n.a. 0.00 n.a. n.a. n.a. -
EMC-W7 16/6/2570 2,068 1.0000 0.1300 0 123.4 0.06 n.a. 0.03 n.a. n.a. n.a. -
EP-w4 29/6/2568 233 1.0000 8.3000 0 26.8 1.42 n.a. 0.00 n.a. n.a. n.a. -
GEL-W5 19/6/2568 821 1.0000 0.5000 0 157.5 0.05 n.a. 0.00 n.a. n.a. n.a. -
GLORY-W1 16/11/2570 135 1.0000 1.0000 0 57.0 0.83 n.a. 0.26 n.a. n.a. n.a. -
HYDRO-W2 5/2/2570 156 0.2659 1.5040 0 151.7 n.a. n.a. n.a. n.a. n.a. n.a. -
IP-W2 20/6/2568 93 1.6260 12.3080 5,490 66.1 3.52 0.06 0.00 Overpriced 250.7 95.4  AanRINU
J-w3 3/6/2569 30 1.0000 9.0000 1,843 28.8 0.93 0.13 0.00 Overpriced 881.7 7.2 RARINU
J-W4 31/7/2569 160 1.0000 3.1000 36 28.8 0.93 0.14 0.00 Overpriced 248.4 6.6 RARINU
JAS-W4 9/10/2574 4,146 1.0000 3.0000 8,184 41.6 1.38 0.30 0.25 19.7 139.1 4.6 AARINU
JMART-W5 25/7/2568 51 1.1306 61.9160 89 44.8 7.85 0.18 0.00 Overpriced 690.8 49.3 anANUY
JSP-W2 8/12/2568 237 1.0000 4.0000 91 31.6 1.77 0.03 0.00 Overpriced 127.7 59.0 AARINU
K-W3 23/6/2569 39 1.0000 3.0000 2 41.0 1.30 0.20 0.01 1,648.1 146.2 6.5 R[ARINU
KGEN-W2 29/7/2569 417 1.1413 1.7524 480 65.1 0.73 0.16 0.05 232.4 159.3 52 anau
KKP-W6 17/3/2569 71 1.0000 70.0000 33 24.9 55.75 1.03 1.31 -21.5 27.4 54.1 Lﬁ'umvgu
dninida usinudnnswe Ma1A A1de Market Insight
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TudAuansdns (sa)

wannsng  Jumsuiiuua  A1uau ansn 51A1 UM MTUNTIAT 57A1 1A YAAIMN  dduliiu dauiiu ansne A
fadlaildand msldand msldana  fdemns  vasfuusl  ofuwel luddne waud  aeea saelaeson uuzi*
(A1unsae) W:S (UM)  (Wunuae) (% mail) (un) (un) (un) (%) (%) (1)
KUN-W2 15/8/2568 250 1.0000 2.2000 0 17.4 1.24 n.a. 0.00 n.a. n.a. n.a. -
KUN-W3 21/3/2570 59 1.0000 1.3000 3 17.4 1.24 0.03 0.10 -70.5 7.3 41.3 Lﬁumnu
MBK-W4 17/5/2568 5 1.0443 2.8727 40 30.5 15.80 13.20 13.44 -1.8 -1.8 1.2 Lﬁuamu
MGI-W1 21/8/2569 84 1.0000 10.0000 2,845 86.9 10.60 2.54 3.38 -24.7 18.3 4.2 Lﬁ'umvgu
MTW-W1 29/4/2568 337 1.0000 1.0000 0 61.9 1.20 n.a. 0.13 n.a. n.a. n.a. -
NATION-W4 27/11/2568 2,712 1.0000 0.2500 0 240.4 0.02 n.a. 0.00 n.a. n.a. n.a. -
NER-W2 14/5/2569 308 1.0000 5.5000 1,355 259 4.40 0.20 0.15 37.4 29.5 220 anfINY
PACO-W1 17/12/2568 200 1.0000 3.0000 45 21.8 1.42 0.03 0.00 Overpriced 113.4 47.3  aRRINY
PEER-W2 19/12/2569 479 1.0000 1.3000 448 98.9 0.10 0.02 0.01 260.4 1,220.0 5.0 AanfINU
PLANET-W2 11/3/2570 51 1.0000 1.0000 68 67.9 1.67 0.78 0.87 -10.6 6.6 21 L‘?IISJ'RJY‘IN
PPPM-W6 19/8/2569 130 1.0000 0.2200 0 95.6 0.35 0.21 0.17 20.5 229 1.7 8paINU
PRG-W2 17/5/2568 0 1.0985 4.5518 5 29.7 8.10 3.36 3.89 -13.6 -6.0 2.6 L‘?IISJ'RJ'I{‘IN
PRG-W3 16/11/2568 0 1.0684 4.6798 0 29.7 8.10 n.a. 3.66 n.a. n.a. n.a. -
PRG-W4 16/5/2570 0 1.0323 4.8435 0 29.7 8.10 n.a. 3.52 n.a. n.a. n.a. -
PRG-W5 14/11/2570 1 1.0094 4.9534 0 29.7 8.10 2.50 3.61 -30.7 -8.3 3.3 Lﬁumnu
PROEN-W2 15/10/2569 98 1.0000 1.0000 7,936 118.6 1.32 0.41 0.67 -38.5 6.8 3.2 Lﬁumnu
PROS-W1 14/5/2569 271 1.0000 1.0000 1,237 123.5 0.89 0.07 0.40 -82.4 20.2 12.7 Lﬁumnu
PSTC-W2 11/11/2568 791 1.0566 1.8929 0 40.9 0.41 n.a. 0.00 n.a. n.a. n.a. -
PSTC-W3 28/4/2570 235 1.0000 0.5000 1 40.9 0.41 0.10 0.07 41.9 46.3 4.1 aRfINY
ROCTEC-W3 28/8/2568 1,353 1.2940 1.5450 0 63.4 0.57 n.a. 0.00 n.a. n.a. n.a. -
ROCTEC-W5 5/2/2570 2,029 1.0000 1.5000 11,574 63.4 0.57 0.02 0.05 -60.3 166.7 28.5 L'v“w'umvgu
RS-W5 15/1/2569 86 2.0000 3.0000 2,652 110.7 0.55 0.18 0.02 941.1 461.8 6.1 ARAINY
SA-W1 10/7/2568 415 1.0000 23.0000 0 13.3 7.45 0.01 0.00 Overpriced 208.9 7450 AaRRINU
SAMTEL-W2 15/1/2570 103 1.0000 8.0000 45 54.8 5.50 1.04 0.90 15.2 64.4 53 AanRINU
SAWAD-W2 26/8/2568 55 1.1460 87.1880 765 43.6 30.25 0.20 0.00 Overpriced 188.8 173.3  /ARINU
SCM-W2 27/6/2568 75 1.0000 2.0000 2,708 122.7 0.48 0.02 0.00 3,308.2 320.8 240 aRRINY
SCN-W2 14/1/2569 120 1.0000 5.0000 778 63.8 0.39 0.02 0.00 Overpriced 1,187.2 19.5 [ARINU
SFLEX-W2 21/1/2569 102 1.0000 10.0000 328 34.0 3.14 0.05 0.00 Overpriced 2201 62.8 AaRAINY
SGC-W1 12/9/2568 654 1.0000 1.3000 2,255 551 0.83 0.09 0.02 421.9 67.5 9.2 AaRNINY
SGC-W2 12/9/2570 1,188 1.0000 1.6000 671 551 0.83 0.28 0.12 126.6 126.5 3.0 anaInuU
SIMAT-W3 23/5/2568 38 1.3765 21.7941 0 59.2 1.07 n.a. 0.00 n.a. n.a. n.a. -
SKE-W1 30/5/2569 223 1.0000 1.3000 18 63.8 0.19 0.03 0.00 Overpriced 600.0 6.3 ARAINY
SSP-W2 28/5/2568 254 1.2100 16.5290 0 24.9 4.82 n.a. 0.00 n.a. n.a. n.a. -
STELLA-W5 3/7/2568 2,611 1.0000 1.0000 0 73.8 0.20 n.a. 0.00 n.a. n.a. n.a. -
STELLA-W6 27/7/2570 1,641 1.0000 0.5000 16 73.8 0.20 0.08 0.04 105.5 190.0 25 AR U
TCC-W5 27/5/2571 98 1.0000 0.5000 0 50.5 0.23 n.a. 0.03 n.a. n.a. n.a. -
TEAMG-W1 22/6/2569 136 1.0000 15.0000 544 54.3 3.10 0.16 0.00 3,225.9 389.0 19.4  [ARINU
TFG-W4 14/5/2570 581 1.0000 3.8000 1,119 33.3 4.66 0.79 1.29 -38.8 -1.5 5.9 L‘IA!INQQVJN
TFI-W1 6/1/2569 3,649 1.0000 0.1500 0 165.2 0.05 n.a. 0.01 n.a. n.a. n.a. -
TGE-W2 15/1/2570 110 1.0000 3.0000 114 36.1 1.43 0.08 0.03 1771 115.4 17.9  /ARINU
TH-W3 19/6/2568 208 1.0000 1.0000 5,355 56.5 0.59 0.01 0.00 1,312.6 71.2 59.0 ANRINU
TM-W1 24/5/2568 103 1.0000 2.5000 1 442 0.71 0.01 0.00 Overpriced 253.5 71.0  AARINU
TMC-W2 10/7/2568 153 1.0000 2.0000 63 41.7 0.75 0.02 0.00 Overpriced 169.3 37.5 AR U
TNDT-W1 14/6/2568 171 1.0000 0.5000 0 93.3 0.19 n.a. 0.00 n.a. n.a. n.a. -
TRITN-W7 19/10/2568 76 1.0000 0.1000 272 93.8 0.08 0.01 0.02 -42.0 37.5 8.0 L‘ﬁluﬂdv‘m
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TufAtYanIdna (sia)
wannsng  Jumsuivuea  duau ans 51a AU NTHNIE 51a TIAN YRANN  duLAu /UNY  BRTINA An
fdslaildand meldand meldand  Adens  vesfuus  duwsi luddge  woud  aemim senlaesa wuzi*
(R1unUe) W:S (um)  (Wunuae) (% mail) (un) (un) (un) (%) (%) (¥1)
TSR-W2 30/10/2568 275 1.1000 2.7273 0 104.6 0.18 n.a. 0.00 n.a. n.a. n.a. -
TTB-W1 10/5/2568 382 1.0000 0.9500 0 18.3 1.89 n.a. 0.94 n.a. n.a. n.a. -
TVDH-W3 11/6/2568 204 1.0000 0.8500 0 60.1 0.14 n.a. 0.00 n.a. n.a. n.a. -
TWZ-W8 23/7/2569 2,250 1.0000 0.1200 0 209.8 0.03 n.a. 0.02 n.a. n.a. n.a. -
TWZ-W9 23/7/2572 2,250 1.0000 0.2000 0 209.8 0.03 n.a. 0.03 n.a. n.a. n.a. -
VGI-W3 21/5/2570 2,583 1.2349 9.6370 4,032 60.9 2.20 0.03 0.08 -61.2 339.1 90.6 L‘FI.N’RJ‘V!‘L!
VGI-W4 1/9/2568 1,119 1.0045 1.4932 7,217 60.9 2.20 0.50 0.73 -31.4 -9.5 4.4 Lﬁ'umvgu
VIBHA-W4 17/7/2568 1,131 1.0000 3.0000 3 25.1 1.56 0.01 0.00 Overpriced 92.9 156.0 |RAMNU
VIH-W1 1/7/2569 19 1.0000 8.0000 0 33.6 7.15 n.a. 0.75 n.a. n.a. n.a. -
WAVE-W3 24/10/2568 2,618 1.0400 0.1440 0 130.0 0.04 n.a. 0.00 n.a. n.a. n.a. -
WAVE-W4 17/6/2570 1,122 1.0000 0.2000 125 130.0 0.04 0.02 0.01 34.3 450.0 20 andInU
WIIK-W3 5/5/2569 279 1.0000 4.0000 367 29.5 0.89 0.03 0.00 Overpriced 352.8 29.7  apRINU
XBIO-W6 5/1/2570 45 1.0481 1.4311 3 96.7 0.1 0.02 0.00 456.9 1,218.3 5.8 AnARINU
XBIO-W7 23/12/2570 643 1.0481 0.9541 20 96.7 0.11 0.02 0.02 16.7 784.7 58 AARINU
ZIGA-W2 30/3/2570 246 1.0000 4.2500 572 375 0.85 0.07 0.00 2,459.7 408.2 121 |nRMU
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NVDR Daily Summary
As of 18-a.£.-25
Total NVDR Trading
Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
SET 12,752 (1,118) 25%
MAI 48 24 9%
Total 12,800 (1,094) 25%
Source: SET, TISCO Research
Top Net Buy Top Net Sell
Rank Ticker NVDR Net Buying Value (Bt, m) Rank Ticker NVDR Net Selling Value (Bt, m)
18-Apr 17-Apr 16-Apr 11-Apr 10-Apr 18-Apr 17-Apr 16-Apr 11-Apr 10-Apr
1 TRUE 158.78 -53.36 n.a. 22.80 127.04 1 BBL -261.38 -56.51 -70.82 25.68 1.09
2  AOT 140.85 -180.42 208.61 -103.14 70.31 2 TIB -215.93 67.20 -10.95 -17.49 51.32
3 BDMS 67.74 -55.99 -10.20 77.20 126.04 3 KBANK -207.62 -60.10 -327.90 -576.30 -885.08
4 DELTA 43.81 -87.50 -471.42 -15.66 122.31 4 PTTEP -205.35 -146.14 106.17 -178.35 -21.21
5 CPF 43.19 -24.57 13.24 -42.23 163.97 5 KTB -198.92 -301.91 -232.63 -175.52 -444.16
6 BEM 32.81 40.30 54.00 26.14 29.03 6 VGl -90.49 -33.94 -26.09 72.51 6.09
7  SCGP 27.77 -21.36 21.00 -6.81 9.51 7  GULF -81.66 -367.24 227.53 -221.88 -181.49
8 PTT 21.93 -34.10 -182.74 -65.92 265.47 8 AMATA -59.57 -53.84 27.24 -5.57 -19.44
9 BH 20.27 71.52 24.54 7.19 61.02 9 PTIGC -55.91 -33.34 -129.86 -51.70 -38.48
10 LH 20.24 7.00 32.32 -5.72 11.16 10 BA -43.05 -7.86 3.23 -5.49 22.84
11 BGRIM 19.02 -3.26 52.78 -27.25 18.55 11 SCB -42.88 -5.66 -171.42 -40.91 -211.89
12 SAWAD 17.67 -1.32 34.03 5.90 -12.08 12 'WHA -42.07 -30.43 34.17 -96.19 19.76
13 TU 16.98 -54.63 -16.21 2.16 49.70 13 CPALL -38.24 -53.13 -292.81 144.96 -138.37
14 GPSC 16.22 38.53 80.64 21.67 -13.76 14  CCET -31.58 15.87 -37.59 2.49 -37.29
15 OR 14.55 21.26 44.22 29.31 -32.18 15 HANA -29.69 7.60 18.49 -14.27 60.49
16 SPALI 13.92 -5.94 1.93 3.28 -25.20 16 SCC -28.62 -47.73 46.23 13.42 93.77
17  CENTEL 13.53 -14.48 10.73 -5.01 -24.19 17 STA -26.96 4.01 15.20 -5.89 19.20
18 MEGA 12.84 1091 2.03 -2.96 -4.81 18 GLOBAL -25.05 591 14.83 11.46 17.62
19 KCE 11.83 -4.36 16.57 2.30 66.69 19 MINT -23.18 -5.13 3.20 -9.58 -49.19
20 ADVANC 9.82 -112.56 156.80 -109.38 26243 20 CPN -19.87 -95.11 15.02 -18.48 -6.36
Sources : SET, TISCO Research Sources : SET, TISCO Research
Top Active Top Outstanding Share
Rank Ticker NVDR Most Active Value (Bt, m) % Rank Ticker Outstanding Share (Share) % of
Buy Sell Total Net Turnover* NVDR Share Paid-up Share Paid-up
1 AOT 554.95 414.10 969.05 140.85 44.77 1 TISCO-P 7,300 9,859 74.04
2 DELTA 379.42 335.61 715.03 43.81 30.38 2 MORE 2,128,966,374 7,176,748,441 29.66
3 KBANK 237.66 445.27 682.93 -207.62 18.25 3 MBK-W4 1,482,233 5,414,598 27.37
4 BBL 195.28 456.66 651.95 -261.38 21.49 4 BBL 439,402,564 1,908,842,894 23.02
5 PTT 304.93 282.99 587.92 21.93 26.05 5 NDR 88,476,240 456,891,630 19.36
6  TRUE 372.61 213.83 586.44 158.78 49.36 6 AMATA 202,692,994 1,150,000,000 17.63
7  CPALL 258.35 296.59 554.93 -38.24 40.46 7  KKP-W6 11,185,578 70,546,511 15.86
8 PTTEP 165.00 370.35 535.36 -205.35 28.60 8 THIP 12,878,215 89,999,686 14.31
9 TIB 124.16 340.09 464.25 -215.93 23.61 9  KBANK 335,572,155 2,369,327,593 14.16
10 ADVANC 236.17 226.35 462.51 9.82 36.26 10 GBX 147,610,576 1,089,076,392 13.55
11 KTB 109.34 308.25 417.59 -198.92 30.87 11 CPALL 1,160,906,681 8,983,101,348 12.92
12 SCB 175.97 218.85 394.82 -42.88 24.44 12 | TRUE 4,074,638,418 34,552,100,801 11.79
13 CPF 194.01 150.82 344.83 43.19 37.59 13 MFC 14,376,175 125,615,708 11.44
14  GULF 107.33 188.99 296.31 -81.66 18.34 14 RCL 93,005,536 828,750,000 11.22
15 TISCO 123.39 121.82 245.22 1.57 33.61 15 CHO-w4 31,095,500 278,474,616 11.17
16 BDMS 140.05 72.31 21235 67.74 20.14 16 AH 38,731,623 354,842,012 10.92
17 VGl 57.55 148.04 205.58 -90.49 28.92 17 AAV 1,372,690,437 12,849,999,997 10.68
18 PTIGC 66.95 122.86 189.81 -55.91 22.78 18 CPF 886,683,854 8,413,568,585 10.54
19 AwC 82.43 98.47 180.90 -16.03 44.23 19 TISCO 83,939,384 800,645,624 10.48
20 WHA 64.66 106.73 171.38 -42.07 25.69 20 BDMS 1,648,151,388 15,892,001,895 10.37

Note : * % of Trading Value in Underlying Securities
Sources : SET, TISCO Research

Sources : SET, TISCO Research
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Short Sales
As of 18-131.£.-25
Short Sales Summary
33 yam %YAAINITANLAASH
(1{u) (8uun) tﬁuuﬁ’uqammsq‘famusm
Common Shares 64,055,579 679
NVDR 31,370,900 811
All Securities 95,426,479 1,489 5.32%
Source: SET, TISCO Research
AayagsnssulsinangtasagIga 20 dudunsn
A AATO n1sdaanauuy Auto Matching Usunanjuanadase
’u HEFTRT3T yaa s d s1anila e wWigtuAul3u1aL Auto Matching
(i) (fuun) (un) (u1n) (1{u) (%)
1 E1VFVN3001 2,198,979 65.97 30.00 29.75 2,459,158 60.10%
2 DOHOME 4,090,100 20.72 5.07 5.25 18,263,000 22.39%
3 M 241,600 4.38 18.12 18.20 1,178,700 20.49%
4 MBK 137,000 2.16 15.75 15.80 701,100 19.54%
5 AOT 5,223,000 197.20 37.76 38.00 28,681,100 18.16%
6 IRPC 3,827,300 3.27 0.85 0.85 23,415,100 16.35%
7 ADVANC 356,900 100.15 280.61 282.00 2,269,700 15.72%
8 KTC 307,800 14.07 45.72 46.25 1,994,100 15.43%
9 BEM 4,768,400 28.35 5.95 6.00 37,061,600 12.87%
10 CPN 308,700 14.92 48.35 48.25 2,457,100 12.56%
11 HMPRO 3,169,500 28.82 9.09 9.20 28,774,800 11.01%
12 HANA 1,106,300 20.10 18.17 18.50 10,025,700 10.97%
13 JAS 2,926,500 3.97 1.36 1.38 27,013,700 10.83%
14 BBL 1,090,700 156.79 143.76 144.00 10,532,100 10.35%
15 GUNKUL 927,400 1.47 1.58 1.59 9,675,500 9.58%
16 SPALI 263,700 4.49 17.01 17.10 2,799,100 9.42%
17 'scc 220,400 33.93 153.94 155.00 2,435,200 9.05%
18 Ssp 14,800 0.07 4.84 4.82 176,700 8.38%
19 ROJNA 61,000 033 5.42 5.45 731,400 8.34%
20 PTTEP 721,400 75.60 104.79 103.00 8,964,300 8.02%
Top Short Sales By Value
As of 18-11.81.-25 -1W 2W -1M
*u U3 yaa1 1A eal Usuen a1 s1Aea Usunen a1 1A Al U3 yaa1 1A eal
(1u) (FAuun) (un) (K¥u) (Fruun) (u1n) (1) (fAuun) (un) (1u) (FAuun) (un)
1 AOT 5,223,000 197.20 37.76 12,872,200 485.25 37.70 21,317,400 810.94 38.04 45,109,000 1,753.03 38.86
2 BBL 1,090,700  156.79 143.76 1,671,100  240.80  144.10 2,805,000  405.51 144.57 6,446,000  946.17 146.78
3 KBANK 724,000 107.71 148.78 1,731,800 259.89 150.07 4,064,800 633.97 155.97 7,532,300 1,189.81 157.96
4 ADVANC 356,900  100.15  280.61 1,067,800  300.79  281.69 2,047,800  571.05  278.86 5,093,600 1,393.44  273.57
5 DELTA 1,342,400 91.29 68.00 7,992,600 526.69 65.90 16,068,000 1,004.47 62.51 27,260,100 1,779.08 65.26
6 PTTEP 721,400 75.60 104.79 2,046,300 210.87 103.05 2,976,900 315.43 105.96 5,532,900 611.15 110.46
7 E1VFVN3001 2,198,979 65.97 30.00 2,747,601 82.29 29.95 2,747,601 82.29 29.95 2,747,601 82.29 29.95
8 PTT 1,998,300 62.25 31.15 9,799,300 304.39 31.06 18,528,300 581.66 31.39 78,000,700 2,407.86 30.87
9 TIB 28,361,600 54.03 1.91 81,475,100 156.79 1.92 131,419,100 254.76 1.94 289,598,200 564.25 1.95
10 KTB 2,197,600 47.06 21.42 9,484,500 203.24 21.43 18,817,500 420.37 22.34 49,560,800 1,152.08 23.25
11 TRUE 3,207,200 38.20 11.91 6,403,900 76.02 11.87 18,991,100  224.66 11.83 93,065,100 1,067.11 11.47
12 SCC 220,400 33.93 153.94 1,483,800 224.52 151.31 3,697,800 543.27 146.92 11,829,200 1,872.62 158.30
13 BDMS 1,257,400 29.25 23.26 3,695,000 85.89 23.25 8,466,900  193.29 22.83 31,613,200  729.73 23.08
14 HMPRO 3,169,500 28.82 9.09 9,779,900 87.98 9.00 19,430,300 169.89 8.74 68,949,500 576.00 8.35
15 BEM 4,768,400 28.35 5.95 7,067,900 41.31 5.85 24,110,800  131.45 5.45 67,819,600  368.89 5.44
16 GULF 490,600 22.88 46.63 2,279,100 106.35 46.66 2,730,100 127.21 46.60 15,311,200 767.58 50.13
17 DOHOME 4,090,100 20.72 5.07 5,498,400 27.45 4.99 6,214,700 31.24 5.03 12,047,800 65.95 5.47
18 HANA 1,106,300 20.10 18.17 1,265,800 22.93 18.12 6,126,000 100.01 16.33 8,616,400 141.57 16.43
19 CPALL 326,700 16.34 50.00 6,144,600 305.81 49.77 8,386,500 418.95 49.96 20,302,900 1,022.15 50.35
20 SCB 136,500 1570  115.01 1,267,000 144.61 114.14 2,155,500  254.45 118.05 4,289,300  519.85 121.20
Sources : SET, TISCO Research
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Insider Transactions
wyysIEvIunITIduuulavn1sdasin m*waimxﬂ"rysy?27%2/7aa’7auu’maaqi/fmf( i1 59)
dausEn Aapusuns Usznnuannswe’ Fumingsnssu U (KE) 5101 (Un) AR (UN) 550554
DCC ue 391531 LRIAIRATT Auailiey 17/4/2568 1,722,900 1.54 2,653,266 dia
DEXON U Tadn wana ualay 17/4/2568 35,700 133 47,481 dfa
SYNTEC we aed Ifysusna uandey 17/4/2568 45,000 1.56 70,200 da
AP U WIHUAN FUNTINIU Yusley 17/4/2568 70,000 7.90 553,000 g
Sources : SEC, TISCO Research
Analyst meeting schedule
Date Time Company Venue
15-May-25 11:00 TASCO
17-Mar-25 10:00 Sccc Physical
20-May-25 14:00 CBG Physical
Equities Calendar
MON TUE |WED [THu FRI
APR
1 2 3 4
DCON-W4 - NL LTMH - NL (IPO @ 5.00 Bt.) MTW-W1-XE1:1 @ 1.00 Bt. GLOCON - XB 38,156 : 1 @ 1.000 Bt.
GULFI - DEL SAAM - NS 16,992,224 Shares GULF - NL GLOCON - XW 1 : 18,500
INTUCH - DEL SCC-XD @ 2.50 Bt. SIRI - NS 3,400,000 Shares
SCGD - XD @ 0.30 Bt. SMPC-XD @ 0.27 Bt.
SUC-XD @ 1.60 Bt. TCOAT - XD @ 0.50 Bt.
7 8 9 10 11

Substitution for Chakri Memorial Day

ATP - XD @ 0.03 Bt.

CPAXT - XD @ 0.53 Bt.
DCC- XD @ 0.02 Bt.

ECF - NS 20,000,000 Shares
KUN-W3 - NL

TTB - NS 26,342,504 Shares

GPI-XD @ 0.07 Bt.
GCAP - NS 2,000,000 Shares

BLC - XD @ 0.09 Bt.
GC-XD @ 0.20 Bt.

KWC - XD @ 12.50 Bt.
LHSC - XD @ 0.18 Bt.
QHBREIT - XD @ 0.075 Bt.
QHOP - XN @ 0.20 Bt.
TU-PF -XN @ 0.10 Bt.

AUCT - XD @ 0.32 Bt.
BANPU - XD @ 0.12 Bt.
BPP - XD @ 0.30 Bt.
$11-XD @ 0.10 Bt.
TCAP - XD @ 2.05 Bt.
TCAP-P - XD @ 2.05 Bt.
TPLAS - XD @ 0.04 Bt.

14
Songkran Festival

15
Songkran Festival

16

AJA - NS 220 Shares

JCKH - NS 5,252,100 Shares
KTB - XD @ 1.545 Bt.

KTB-P - XD @ 1.6995 Bt.
QTC- XD @ 0.25 Bt.

SCB- XD @ 8.44 Bt.

SMIT - XD @ 0.14 Bt.

STP - XD @ 0.40 Bt.
TTB-W1-XE1:1@ 0.95Bt.

17

IT-XD @ 0.19 Bt.

KBANK - XD @ 8.00 Bt.
KTC-XD @ 1.32 Bt.
MAJOR - XD @ 0.20 Bt.
PSL-XD @ 0.10 Bt.
TIPCO - XD @ 0.18 Bt.
TOG - XD @ 0.25 Bt.
UKEM - XD @ 0.01 Bt.
YUASA - XD @ 0.6088 Bt.

18

ADD - NS 8,000,000 Shares
AIT-XD @ 0.40 Bt.

BUI- XD @ 2.80 Bt.
BUI-XR4:1 @ 10.00 Bt.

EE - NS 12,024 Shares

MCS - XD @ 0.50 Bt.

PLANET - NS 3,433,333 Shares
STA - XD @ 1.00 Bt.

STGT - XD @ 0.50 Bt.

21

ASK-XR3:1@ 7.00 Bt.

KGI-XD @ 0.31 Bt.

THANA - XD @ 0.016 Bt.

TRITN - NS 10,769,230,767 Shares

22

BLA - XD @ 0.48 Bt.
F&D - XD @ 2.50 Bt.
HMPRO - XD @ 0.25 Bt.

PRG-W2 - XE 1:1.0985 @ 4.5518 Bt.
SAPPE - XD @ 2.25 Bt.
SVI-XD @ 0.24 Bt.

MBK-W4 - XE 1:1.0443 @ 2.8727 Bt.

23
BBL- XD @ 6.50 Bt.
SPA - XD @ 0.10 Bt.

24

DITTO-W1-XE1:1.201 @ 33.295 Bt.
GL - DEL

NER-XD @ 0.31 Bt.

NSL - XD @ 0.55 Bt.

SIMAT-W3 -XE1:1 @ 21.7941 Bt.

25

AHC-XD @ 0.43 Bt.
BAM - XD @ 0.35 Bt.
TISCO-XD @ 5.75 Bt.
TISCO-P - XD @ 5.75 Bt.
TTB - XD @ 0.065 Bt.

28

ADB - XD @ 0.02 Bt.
AEONTS - XD @ 2.95 Bt.
ALUCON - XD @ 12 Bt.
AMARC - XD @ 0.02 Bt.
APCO - XD @ 0.092 Bt.
CIMBT - XD @ 0.04 Bt.
LHFG - XD @ 0.03 Bt.
MEB-XD @ 1.10 Bt.

MTC- XD @ 0.25 Bt.
NEX-XR1:2.5@ 1.00 Bt.
PJW - XD @ 0.03 Bt.
PROSPECT - XD @ 0.305 Bt.
QH - XD @ 0.08 Bt.

SITHAI - XD @ 0.04 Bt.
SMART - XD @ 0.0485 Bt.
SSP-W2 -XE1:1.21 @ 16.529 Bt.
TWPC - XD @ 0.057 Bt.
WHAUP - XD @ 0.1925 Bt.
WIIK - XD @ 0.04 Bt.

29

BBIK-XD @ 0.22 Bt.
BGC - XD @ 0.095 Bt.
BJC- XD @ 0.56 Bt.
COCOCO - XD @ 0.30 Bt.
DDD - XD @ 0.03 Bt.
IHL- XD @ 0.02 Bt.
Ill-XD @ 0.20 Bt.
INSURE - XD @ 10 Bt.
KCC - XD @ 0.02787 Bt.
KLINIQ - XD @ 0.75 Bt.
LRH - XD @ 1.40 Bt.
PCE- XD @ 0.15 Bt.
READY - XD @ 0.30 Bt.
RSP - XD @ 0.18 Bt.

SAK - XD @ 0.18 Bt.
SCN-XR3:1@ 0.50 Bt.
SKR-XD @ 0.11 Bt.
SUN - XD @ 0.10 Bt.
TERA - XD @ 0.08 Bt.

30

APP -XD @ 0.13 Bt.

AURA - XD @ 0.42 Bt.

BIS - XD @ 0.09 Bt.

CM - XD @ 0.10 Bt.

GABLE - XD @ 0.2703 Bt.
GYT - XD @ 7.40 Bt.

HTC - XD @ 0.57 Bt.

INET- XD @ 0.119 Bt.
INETREIT - XD @ 0.0667 Bt.
JUBILE - XD @ 0.14 Bt.
KISS - XD @ 0.03 Bt.

KISS - XD @ 0.09 Bt.
LH-XD @ 0.17 Bt.

MALEE - XD @ 0.10 Bt.
MENA - XD @ 0.03 Bt.
MFEC - XD @ 0.50 Bt.
MOONG - XD @ 0.1261 Bt.
MOSHI- XD @ 0.80 Bt.
MPJ - XD @ 0.30 Bt.
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TPCH - XD @ 0.037 Bt.

TPS - XD @ 0.20 Bt.
TVDH -XW 8: 1

30

NEO - XD @ 1.35 Bt.
PDJ-XD @ 0.10 Bt.
PREB - XD @ 0.20 Bt.

PROUD-XW 4 : 1
RPC-XD @ 0.01 Bt.
RPH -XD @ 0.18 Bt.
SALEE - XD @ 0.012 Bt.
SAUCE - XD @ 1.79 Bt.
SCG - XD @ 0.05 Bt.
SMT - XD @ 0.04 Bt.
SSF - XD @ 0.3334 Bt.
SYNEX - XD @ 0.34 Bt.
THIP - XD @ 1.00 Bt.
TITLE - XD @ 0.05 Bt.
TKS - XD @ 0.33 Bt.
VS-XR1:1@ 0.40 Bt.

WA ©
XD : fandnnswibilaanasuduiluna, XB : fiavanningliladnslsy Tamidun, Xe : gdandnniwd Lilasuanslunisudassamwuanniug, XN : giandnnindliddnalunssududuannnsaanu,

XR : ifavanning i laFudngaaciuaanimi, XT: ghandnnswdbildavasuluuaasdvidaruriuvuitauansle, xw : :{ﬂaua”nw?wﬁ'tﬂ'lﬂ"ﬁwﬁu‘lua‘wﬁmuﬂﬂaﬁwﬁw“w'ﬂauﬁnﬁwd, NL: aRIavannswe RN &ud,
NS : Sugmiuvinuiaindana, sp : vimdawnn, DEL : wuamwasiundnviwgeavadou

Source : TISCO Research, SET
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Date Indicator  Unit Period Consensus Actual Previous Revised
2025 Apr

Fri 18 Japan CPI % YoY Mar 3.7% 3.6% 3.7% -

CPI (ex Fresh Food) % YoY Mar 3.2% 3.2% 3.0% -

Natl CPI Ex Fresh Food, Energy % YoY Mar 2.9% 2.9% 2.6% --

us Leading Index % Mar -0.5% -- -0.3% --

Mon 21 Thailand  Customs Exports % YoY Mar 8.5% -- 14.0% --

Customs Imports % YoY Mar 1.5% - 4.0% -

Customs Trade Balance USsD, m Mar $1000m - $1988m -

Tue 22 Eurozone Consumer Confidence Index Apr P -15.1 -- -14.5 --

us Richmond Fed Manufacturing Survey Index Apr -6 -- -4 --

Wed 23 Japan Jibun Bank PMI Composite Index Apr P -- -- 48.9 --

Jibun Bank PMI Mfg Index Apr P - - 48.4 -

Jibun Bank PMI Services Index Apr P -- -- 50 --

France HCOB France Manufacturing PMI Index Apr P 47.7 - 48.5 -

HCOB France Service PMI Index Apr P 47.5 - 47.9 -

HCOB France Composite PMI Index Apr P 47.5 - 48 -

Germany HCOB Germany Manufacturing PMI Index Apr P 47.6 - 48.3 -

HCOB Germany Services PMI Index Apr P 50.3 - 50.9 -

HCOB Germany Composite PMI Index Apr P 50.6 - 51.3 -

Eurozone HCOB Eurozone Manufacturing PMI Index Apr P 47.5 - 48.6 -

HCOB Eurozone Services PMI Index Apr P 50.5 - 51 -

HCOB Eurozone Composite PMI Index Apr P 50.3 - 50.9 -

UK S&P Global UK Composite PMI Index Apr P 50.4 -- 51.5 --

S&P Global UK Manufacturing PMI Index Apr P 44 -- 44.9 --

S&P Global UK Services PMI Index Apr P 51.5 -- 52.5 --

us MBA Mortgage Applications % Apr-18 - - -8.5% -

S&P Global Manufacturing PMI Index Apr P 49.3 - 50.2 -

S&P Global Services PMI Index Apr P 53 -- 54.4 --

S&P Global Composite PMI Index Apr P - - 53.5 -

New Home Sales Units Mar 681k - 676k -

New Home Sales % MoM Mar 0.7% - 1.8% -

Building Permits Units Mar F -- -- 1482k --

Building Permits % MoM  Mar F -- -- 1.6% --

Thu 24 Japan PPI Services % YoY Mar 3.0% - 3.0% -

Eurozone New Car Registrations % YoY Mar - - -3.4% -

Japan Machine Tool Orders % YoY Mar F -- -- 11.4% --

Germany |FO Business Climate Index Apr 85.2 -- 86.7 --

IFO Current Assessment Index Apr 85.4 - 85.7 -

IFO Expectations Index Apr 85 -- 87.7 --

us Chicago Fed Nat Activity Index Mar -- -- 0.18 --

Durable Goods Orders % Mar P 1.5% - 1.0% -

Initial Jobless Claims Persons  Apr-19 -- -- 215k --

Continuing Claims Persons  Apr-12 -- -- 1885k --

Existing Home Sales Units Mar 4.14m -- 4.26m --

Existing Home Sales % MoM Mar -2.8% - 4.2% -

Fri 25 Japan Tokyo CPI % YoY Apr 3.3% - 2.9% -

Tokyo CPI Ex-Fresh Food % YoY Apr 3.2% -- 2.4% --

Tokyo CPI Ex Fresh Food, Energy % YoY Apr 2.8% -- 2.2% --

UK Retail Sales % MoM Mar -0.6% -- 1.0% --

Retail Sales % YoY Mar 2.0% - 2.2% -

France Business Confidence Index Apr 96 - 97 -

Manufacturing Confidence Index Apr 95 -- 96 --

us U. of Mich. Sentiment Index Apr F 50.8 -- 50.8 --
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48/8 p1AsAalimIIes o 4 0.8 nanie wAU1esh \aafl 27574, 9% 2 n.d1alien a.1ded
N99LMWY 10500 a.18aslnal 50300

InsAnyi 0-2633-6000 na 5 IN5815 0-2633-6490, 0-2633-6660 Insinyi 0-5322-4722 Tnsans 0-5322-4711

duneuEIuAsUgy FUNIIUFIIUATTIYHN

386, 388 Wy 8 n.ingsINuN A.NszUszln 8.1lag 1936/3 lawa a.finsnw a.lwilas o.18a
3.wAUFN 73000 2.4A3317811 30000

InsAns 0-3414-2000 nsdns 0-3425-1676 InsAns 0-4425-7752 Insans 0-4425-3752

dinsuaangassil

227/1 #08gRAIRWL 3 0.9A0WL A.ANINLA 8.1589
1.9A51% 41000

Insény 0-4224-6888 Insans 0-4224-5793

Score Range Level Description

90 - 100 5 LA

80 - 89 4 fixnn

70 - 79 3 Bl

60 - 69 2 fwald
Corporate Governance Report 50 - 59 1 W%
of Thai Listed Companies 2024 <50 n.a. n.a.

N/R Tadsngluseen

Anti-Corruption Progress Indicator :

fagavsunfidraanlassnisumisinufuRzasnimensulnelunissesaugade (Thai CAC) sasaaAnduaSHANITWNTINNTUSENING
(doya o Tuil 28 fAIAN 2567)

Certified : Anslasun1ssusas cAC
Declared : TisznAanwisualidnsan caC
Ensure its compliance by parent company ﬁu%gﬂLLSJ@LLE‘LVWI’]WINHQﬁNW

USUNSUsaIAmeedn fusunuadeagnialatsAungnane Bribery Act wianguanaduriiuasfsnuilnuiun
uisiassuingaunisliinunzasuiundaeludtsusainanae laanisguasinarinsaungaiie n1simuns

wleve wnUfuR waznsnsnesauldinsufiBaawlevie, uwdfuinnanediedsdianasae
n.a. Tailsidnsan cac 7 Tdfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinufuRnasnimengulnelunisdas unada (Thai CAC) zavssianduaSuaatunssunisusuning (doya m Tuil 28 naAx
2567)

Wiasanuadisandananisusziinaonarnfuwdesuadisanionanisusafin o wiusingluaadisiandananisussfinyinun Aokl wad15Ian3ananIs
UsziiindsenalRenudaslinmenasinsonann nialadeyafifierdasinisiufeuwudas ok uSennannswd Adld JlaBudn nsasau niesusesmngnsas
ASUTIWIBIHA NAF15I nIanani1sUssfinasnausegeln

ESG Rating
o oo d o v o A . o o v W o o e & @ o o edda o o oy o v @
A4t 13 Inewmisd n3a Thaipat ESG Index TAALABNNANTIINEIINNGNAANNINEY ESG100 Fofunannsndifnsaniunnulanauwsuiuwinson dan uas

o

535%1AU1a (Environmental, Social and Governance) $1%3% 100 nannswg ann1sansunulneaaIiulnewmst

dad

doya unAMH UnIATIziLazNIsmAnNg  SamansuansasAnfiunmatefiusngeglumenuatuiivniuuniiugweesundeiayaiiangailasuanuas Rasaudafinin
widafie wivoitlaionaiusaseagndas Aneanysal whsasdayadingn  anaifuiuanliwneewatuildnannstesalnemansaauazsaursuuda  uazaa
wWisnudasldlaglaisrdosudsdaminudodels  Menuatuilbiefudnaansodfamlitensemendnnsnduaziniduinnnewnaieuslomiuiyanaiifedosiu
v fliinlimsundnisdastaan wielaensiula falilidassuiindernmienelny Aisdulnsnsmiafunsnnnisldiftanniasenwatull mailudsdaya

toa

UNAIH UNTAT1EA uwazn1sAananevionanefivsing eglusisnuatuibi@unmsihlldleedldvessuanadeusndunasfiiesecdldusdifes


mailto:tiscoresearch@tisco.co.th

