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Market Summary

( Last Chg. % Chg. )
SET 1,365.49 +0.89 +0.1
SET50 860.59 +0.38 +0.0
MAI 331.01 -0.79 -0.2
SET Turnover 39,035.36 Bt, m
SET Mkt. Cap. 16,909.47 Bt, bn
SET PE 17.01X
SET PB 1.29X
SET DY 3.36 %

N J

Most Active Common shares

Value (Bt, m) Last (Bt) % Chg.

EA 1,680.87 6.25 +2.5
KBANK 1,558.48 143.00 -0.7
BBL <XD> 1,306.63 139.50 -11
IVL 1,274.70  19.60 +0.5
BH 1,191.80 250.00 +2.5

Investors Net Trading

Last MTD YTD

(4-Sep) (Bt, m) (Bt, bn)

Local Institutes +549 +2,289 +6.3
ProprietaryTrading -532 -601 -3.2
Foreign -568 -2,746 -127.5
Retail +551 +1,057 +124.3

Global Indices and Key Indicators

Last Chg. % Chg.
Dow Jones 40,974.97 +38.04 +0.1
S&P 500 5,520.07 -8.86 -0.2
Nasdaq 17,084.30 -52.00 -0.3
DAX 18,591.85 -155.26 -0.8
FTSE 8,269.60 -28.86 -0.3
CAC 40 7,500.97 -7413 -10
Nikkei 37,047.61 -1,638.70 -4.2
Hang Seng 17,457.34 -194.15 -11
Straits Times 3,441.38 -3896 -1.1
Shanghai
Composite 2,784.28 -18.70 -0.7
MSCI FE ex. Japan 568.56 -13.84 -24
NYMEX (USS/bbl) 69.20 -1.14 -16
Brent (USS$/bbl) 72.70 -1.05 -14
Baltic Dry Index 1,902.00 -45.00 -2.3

Gold (USS$/ounce) 2,495.72 +2.81 +0.1
3M Zinc (USS/ton)  2,795.50 -50.50 -1.8

CRB Index 534.53 -1.04 -0.2
Baht/USS$ 34.02 -0.23 -0.7
Yen/USS$ 143.74 -1.74 -12
USS/Euro 111 +0.00 +0.4
10Y US Yield (%) 3.7552 -0.08 -2.0
10Y TH Yield (%) 2.5536 -0.02 -0.8
N J
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Figure 1.Biggest 5 assets under AUM

Stock Sector Weight

PTT Energy & Utilities 34.79%
SCB Banking 25.32%
1B Banking 5.31%
KTB Banking 3.48%
BCP Energy & Utilities 2.69%

Source. Krungthai Asset Management [KTAM)
Aindda usEnuInnsng Na1A Ida Market Insight
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Figure 2. Stocks under SET 50 Index

Weightin  Market cap

SET Index (Btbn)

DELTA Electronic Components 7.83% 1,322 5 - Yes
PTT Energy & Utilities 8.00% 950 5 AAA Yes
AOT Transportation & Logistics 7.34% 864 5 A -
ADVANC ICT 6.26% 741 5 AMA Yes
GULF Energy & Utilities 5.08% 601 5 Al Yes
PTTEP Energy & Utilities 4.65% 546 5% AMA Yes
CPALL Commerce 4.63% 546 5 ABA Yes
BDMS Health Care Services 3.74% 441 5 AA -
SCB Banking 3.07% 362 5 A Yes
TRUE ICT 3.05% 356 5 - Yes
KBANK Banking 2.89% 340 5 AMA Yes
SCC Construction Materials 2.31% 307 5 AAA Yes
INTUCH ICT 2.27% 268 5 AA Yes
BBL Banking 2.27% 266 5 Al Yes
CPN Property Development 2.25% 266 5 AA Yes
KTB Banking 2.23% 263 5 AAA Yes
CPF Food & Beverage 1.79% 206 5 AAA Yes
BH Health Care Services 1.68% 199 5 - -
OR Energy & Utilities 1.55% 184 5 AAA Yes
TTB Banking 1.53% 180 5 AA Yes
CRC Commerce 1.50% 176 5 AbA Yes
MINT Tourism & Leisure 1.28% 150 5 AA Yes
HMPRO  Commerce 1.06% 124 5 AA Yes
GPSC Energy & Utilities 1.03% 121 5 Al Yes
TOP Energy & Utilities 1.01% 120 5 AMA Yes
BEM Transportation & Logistics 0.99% 115 5 Al -
PTTGC Petrochemicals & Chemicals 0.99% 116 5 AMA Yes
AWC Property Development 0.93% 110 5 A Yes
VL Petrochemicals & Chemicals 0.93% 110 5 AA Yes
KTC Finance & Securities 0.92% 110 5 AMA Yes
SCGP Packaging 0.91% 107 5 AAA Yes
MTC Finance & Securities 0.80% 54 5 A Yes
BIC Commerce 0.78% 92 5 AA -
T Insurance 0.77% 91 5 - -
WHA Property Development 0.67% 79 5 AAA Yes
GLOBAL Commerce 0.65% 7 5 Al Yes
TISCO Banking 0.65% 7 5 AMA Yes
TU Food & Beverage 0.59% 66 N = Yes
CBG Food & Beverage 0.59% 70 5 A Yes
LH Property Development 0.58% 68 5 A Yes
RATCH Energy & Utilities 0.57% 67 5 AA Yes
Qsp Food & Beverage 0.57% 66 5 AA Yes
ITC Food & Beverage 0.52% 61 5 - -
EGCO Energy & Utilities 0.50% 59 5 AA Yes
BTS Transportation & Logistics 0.49% 57 5 Al Yes
BGRIM Energy & Utilities 0.48% 56 5 AMA Yes
BCP Energy & Utilities 0.42% 52 5 AAA Yes
TIDLOR Finance & Securities 0.41% 48 5 - Yes
CENTEL  Tourism & Leisure 0.40% 47 5 A Yes
EA Energy & Utilities 0.20% 23 5* - Yes
SET50Index 69.71% 11,818
* The listed companies or their directors or executives have any scandalous corporate governance issues such as
regulatory wrong-doings, bribery, and corruption. In this case, the CGR information should be used with care and
in conjunction with the related governance news.
Source: Bloomberg Finance LP, SETSMART, TiSCO Research
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Warrant Summary of MGI-W1 MGI-W1 Values given Stock Prices
SET Code : MGI-W1 Stock Price Volatility (% per year)
Trading Day : 5-Sep-24 (Bt)
Major Warrant Holders (% ; 23-Aug.-24) : 17.40
ihe adani d8s51nsda 42.91 17.50
the Sawa Funsin 28.59 17.60
VIEN AIFUN de (Nnu) 2.47 17.70
Subscription Price (Bt)* : 0.00 17.80
Exercise Price (Bt) : 10.00 17.90
Exercise Ratio (warrant to stock) : 1.0000 18.00
Exercise Period : 21-Aug-26 18.10
Expiry Date : 23-Aug-26 18.20
Stock Price (Bt ;4-Sep.-24) : 17.90 18.30
Time to Maturity (Yr.) : 1.97 18.40
Amount of Issue (m) : 83.95
Risk-free Rate (%) : 2.50 - = Current
Volatility (% per year) : 120.91
Outstanding of Common Shares (m) : 210.00
All-in Premium (%) : 15.72

(assumed warrant price = theoretical value)

Note : * XW 2.5 : 1 15/8/24 Source : TISCO Research
&in3du usEvudnnined ala $1da Market Insight
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Figure 1, 2Q24A earnings

Revenue
2023 3023 4023 1024 2024 Yo¥ % QoQ % 2024 Diff %
BDMS 24,372 26,699 26,726 26,930 26,058 6.9 (3.2) 26,035 0.1
BH 6,081 6,769 6,546 6,566 6,331 4.1 (3.6) 6,686 (5.3)
BCH 2,872 3,196 3,066 2,865 2,879 0.2 0.5 2,939 (2.0)
CHG 1,868 2,170 2,104 2,107 2,056 10.0 (2.4) 2,048 0.4
THG 2,515 2,724 2,548 2,337 2,362 (6.1) 11 2,322 1.7
RAM 2,472 2,505 2,387 2,395 2,342 (5.3) 2.2) 2,494 (6.1)
PR9 1,016 1,078 1,191 1,081 1,098 81 16 1,090 0.6
EKH 299 333 316 319 311 4.0 (2.6) 299 4.0
Total 41,496 45,474 44,883 44,599 43,436 4.7 (2.6) 43,914 (1.1)
Core Earnings
2023 3023 4023 1Q24 2024 YoY % QoQ % 2Q24E Diff %
BDMS 3,063 3,390 3,952 4,074 3,335 89 (18.1) 3,354 (0.6)
BH 1,682 1,048 1,702 1,975 1,937 15.1 (1.9) 1,968 (1.6}
CHG 206 326 207 264 192 (6.7) (27.2) 243 (20.8)
THG 128 308 8 4 43 (66.4) 858.1 54 (20.9)
RAM 164 478 328 343 282 720 (17.8) 397 (28.9)
PR9 121 140 188 159 139 15.0 (12.5) 146 (4.8)
EKH 71 90 70 78 67 (5.9) (14.1) 68 (2.4)
Total 5,720 7,622 6,882 7,216 6,272 9.6 {13.1) 6,556 4.3)
MNet Earnings
2023 3023 4Q23 1024 2Q24 YoY % QoQ % 2Q24€ Diff %
BDMS 3,063 3,890 3,952 4,074 3,335 89 (18.1) 3,354 (0.6)
BH 1,748 1,954 1,721 1,985 1,932 10.5 12.7) 1,968 (1.8)
BCH 284 441 427 319 277 (2.5) (13.1) 326 {15.1)
CHG 206 326 274 264 192 (6.7) (27.2) 243 (20.8)
THG 128 310 -354 6 43 (66.6) 5727 54 (21.4)
RAM 476 478 329 343 282 (40.8) (17.8) 387 (28.9)
PR9 121 140 188 159 139 15.0 (12.5) 146 (4.8)
EKH 26 93 99 56 62 138.8 12.0 64 (2.6)
Total 6,053 7,633 6,636 7,205 6,262 3.5 (13.1) 6,552 (4.4)
Source: Bloomberg Finance LP, TISCO estimates
Figure 2. BCH assumption revision
BCH Revised Previously
2024F 2025F 2026F 2024F 2025F 2026F
oPD
Price 8.0% 4.5% 45% 3.5% 4.0% 3.5%
Visits 1.5% 6.0% 6.0% 5.0% 6.0% 5.0%
IPD
Price -6.0% 4.5% 4.5% 3.5% 4.0% 3.5%
ADC -5.0% 4.0% 5.0% 4.0% 4.0% 4.0%
550 3.4% 4.1% 4.1% 6.8% 3.7% 3.7%
SSregistered persons 1.0% 3.0% 3.0% 5.0% 5.0% 5.0%
Revenues from rentals 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Otherincome -5.0% 4.0% 4.0% 4.0% 4.0% 4.0%
EBITDA margin 23.9% 24.3% 24.5% 25.8% 26.4% 26.7%

Source: Bloomberg Finance LP, TISCO estimates

Figure 3. BCH Valuation

Forward EV/EBITDA

Valuation Method

Forward EBITDA (x) +1 sd from avg. 2¥R

EBITDA 25F
EV -2024F (Ended)

Met IBD -2024F

Minority Interest
Total Equity Value

# Shares Outstanding (m)
Equity Value/Share
Current Price/Share
Upside %

16

3,148
50,361
(462)
1,222
49,601
2,494
20.00

16.6
20%

Saurce: Bisomberg Finance LE, TISCO estimates
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Figure 4. THG assumption revision

THG Revised Previously
2024F 2025F 2026F 2024F 2025F 2026F
0OPD
Price -5.0% 2.4% 2.4% 1.5% 1.5% 1.5%
Visits 1.0% 12.5% 3.0% 3.0% 4.0% 5.0%
IPD
Price -5.5% 2.9% 2.9% 1.5% 1.5% 1.5%
ADC -8.0% 2.8% 1.3% 3.0% 4.0% 5.0%
Revenue from sales of goods 12.0% 5.0% 5.0% 2.0% 5.0% 5.0%
Revenue from sales of condomi -24.5% 5.0% B.0% 15.0% 15.0% 15.0%
Revenue from other services 9.0% 5.0% 5.0% 5.0% 5.0% 5.0%
EBITDA margin 17.9% 17.1% 18.4% 20.2% 20.1% 18.5%
Source: Bioomberg Finance LP, TISCO estimates
Figure 5. THG Valuation
Valuation Method Forward EV/EBITDA
Forward EBITDA (x) -1 sd from Avg.2YR 19
EBITDA 25F 1,822
EV -2024F (Ended) 34,623
Net IBD -2024F 9,687
Minority Interest 1,130
Total Equity Value 23,806
# Shares Outstanding (m) 847.5
Equity Value/Share 28.00
Current Price/Share 30.00
Upside/Downside % -7%
Source: Bloomberg Finance LP, TISCO estimates
Figure 6. BH assumption revision
BH Revised Previously
2024F 2025F 2026F 2024F 2025F 2026F
OPD
Price 6% 5% 4% 6% 5% 5%
Visits 2% 5% 9% 3% 6% 11%
IPD (12 0% 0%
Price 6% 5% 4% 6% 5% 5%
ADC -3% 4% 7% 2% 6% 11%
EBITDA margin 42.3% 41.4% 39.9% 37.4% 35.7% 31.6%

Source: Bloombery Finance LB, TISCO estimates

Figure 7. BH Valuation

Valuation Method

Forward EBITDA (x) - Avg. 2YR

EBITDA 25F
EV -2024F (Ended)

Net IBD -2024F

Minority Interest
Total Equity Value

# Shares Outstanding (m)
Equity Value/Share
Current Price/Share
Upside %

Forward EV/EBITDA

21

12,098
254,048

(5,290)
384

258,954

867

299.00

245.00
22%

Source: Bloomberg Finance LF, TISCO estimates
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Figure 8. CHG assumption revision

CHG Revised Previously
2024F 2025F 2026F 2024F 2025F 2026F
OoPD
Price 4.5% 4.0% 4.0% 4.5% 4.0% 4.0%
Visits 5.0% 41% 4.1% 3.5% 3.5% 3.5%
IPD
Price 8.0% 4.0% 4.0% 4.0% 4.0% 4.0%
ADC 2.0% 5.0% 41% 3.4% 3.5% 3.5%
550
S5 registered persons 4.5% 2.5% 3.0% 4.6% 4.6% 4.6%
Other income 10.0% 5.0% 5.0% 5.0% 5.0% 5.0%
_ EBITDA margin 18.7% 19.8% 19.3% 20.8% 21.5% 22.1%
Source: Bloomberg Finance LP, TISCO estimates
Figure 9. CHG Valuation
Valuation Method Forward EV/EBITDA
Forward EBITDA (x) - Avg.2YR 16
EBITDA 25F 1,7285
EV -2024F (Ended) 27,655.22
Net IBD -2024F (1,210.0)
Minority Interest 399.9
Total Equity Value 28,465.36
# Shares Outstanding (m) 11,000.0
Equity Value/Share 3.00
Current Price/Share 2.64
Upside % 14%
Source: Bloomberg Finance LP, TISCO estimates
Figure 10. RAM assumption revision
RAM Revised Previously
2024F 2025F 2026F 2024F 2025F 2026F
OPD revenue growth
RAM 5% 5% 4% 5% 5% 4%
VBR -2% 7% % 7% 7% 7%
IPD revenue growth
RAM 5% 5% 4% 5% 5% 4%
VBR -2% 7% % 7% 7% 7%
S50 4% 3% 3% 4% 3% 3%
55 registered persons 2% 2% 2% 2% 2% 2%
Revenues from medical equipn 5% 5% 5% 5% 5% 5%
EBITDA margin 16.8% 17.2% 18.0% 19.3% 19.7% 20.4%

Source: Bloomberg Finance LP, TISCO estimates

Figure 11. RAM Valuation

Valuation Method

Forward EBITDA (x) - Avg.5YR

EBITDA 25F
EV -2024F (Ended)
Net IBD -2024F

Minority Interest

Total Equity Value

# Shares Outstanding (m)

Equity Value/Shar

e

Current Price/Share

Upside %

Forward EV/EBITDA

25
1,826

45,479

9,505
8,649

27,326

1,200

23.00
28.25
-19%

source: Bloomberg Finance LP, TISCO estimates

a a a - ! s < as
FNYASLDYLALNHLAN . mminmuswmuaummulm”f,u “Company Report” (A14189N8))

Ainddea udEnnAnnsne a1 IAa

48/8 anasiialAn1INas du 5 auusnaniia uuiedan wau1e¥n ngamwy 10500 Tnsdwl : (66) 2633-6999 Tnsans : (66) 2633-6490

G s g PR R o PR, . o e ae &g o4 o 4
Tauatuithbidaindudnauaniadfmulidaniaunavdnnineg uaznﬂmﬁukﬂumslawmﬁqﬂiziu‘ﬂuunymawLﬁnwaonuummmuu Abinldweuwsmedamnarunialaanvaule,
nxiAlidasiuAnsanudamala 1 Mdadulasssovialunaainmsldidamwianonuaiui msirlideiaya unanu uniessd uaznsmavnaievaefilnngaglusasuaiuil

unni g leagldeansuanudasuanilunasifiavasgldudgife

Market Insight
E- mail :tiscoresearch@tisco.co.th

5 Auenuyu 2567


mailto:tiscoresearch@tisco.co.th

TISCO

Securities www.tiscosec.com

NS=UANRNNTNE

® Property : N15LA1ATAAVININNANIAMNNIMELazNstlRauLLlag

]
a Yoo

ansflsagmelausananuansNEWALITATINISUTUNSINNEI UL A

LY

wlfuantlszanaunismlsdiniugwmunlasanisdaulugienfnnu ieaziauianisazaafaaeaniagaainssuiiule
lnssng 2 T 2024 uddmanisanduanuazuanseiullluwiasidmm mdiaswesdanTuwdfnasiunisiuialueauian
dulng Iagldsuusanyuannindadalasanisuduazanuidiaiuaasnaiainau snsnnlsagnialiusanasi witsem
5119 NNAIAUTUNIAINITAILANALYL NAgRAIMNssudIAsdinIsaauulae Tnadmunlasanisnidednsatenialy
Tazanisdanmu Tasannsdugann uaznisidousonlunaiastszma nasanmaidamenadsznaunisinmna 2 1 2024
v 1o ° 3 o o A a ¢ o a o o
wldUsudszannismilsrensn lnaandszanninisinlsdmiy LH uaz AP luansfiiinnisaianisainlsgnsdmiu QH

neludiaqiiuuasdanlil widapesnudnadou PE dwiunistsuidugasn

JadunenseRuIAsHgNa

o o a

yarad1Atyluninedemsuning nanidsFanfesigunaluisiuninsnisnezsfuiasugia Insaniznisiuyiasenis

L4

Y s = 3, A 4 oA o A ° s o
"UNUANATIU" L‘Wﬂﬂﬁ‘:’,ﬁlu[ﬂ@Wﬂ%ﬂ%@?ﬂﬂ%ﬂqﬂx‘iﬂj‘zﬂuﬁﬁyﬂﬂ qmmunﬁwﬁmmm?mmﬂﬂf:mmmn“lumuﬂuwmmmu

HunsatiuayuRunnl nskenaatadesninlunislidude uaznisanniBazdasnszfuanuseanisuasiluyiAssgia

v

widrazdalianniinniaeg uifiiAuniaduliasainaudAyaeaningaavnssuilsaiasegialng aziaainsonile

sendnigunauaznAenTunianAnan wlunmnsEunann

¥ o

BN Ut ATIN1gEIAssn LT uang 133n1sUSulsE NN un1suNedEau

waaanggnIadsznianatsznaunis fmunlasanisdanstnduluidvunsaenaisuaznislennssudns lnadinng

Usunlaswisadniasnfanaauaiandslunislusaluasaumasaesd luwrasivsduinasuresaannadanaduningede

nslaunssn@nsmavinauiameuiulnsunaneui uazisnranisaidnazinisdfudgessus lnsuna 3 1 2024 usu

T agnelsfimnn Wesanuasznaunisresnipgpanssundnalsznaunisasemasaesl 2024 Anduies 38% 109019

r:l/ =< v o o
Apnradiadanas wasldlfuandszanmunisnnlsaaa

nalsznaunislasung 2 1 2024 WANANAALAINUNISTEADAD

pannadansunine nadlhidutanisssaasalunalsznaunisiniung 2 InalAnufananaaiussiuduA1AIARILAZANT

o o o

wWaruudadlilgnislimnudrdyiunssuaduan gmunlasanismidineuauassaanisandnldanedayuuazsjasiunig
g S e e o o . o o 4 O S

18FuAIAIAAT tasensfiegendeludiindsjudhliinainanizngn uazsuiasinduaenassnislasedumennau Jui
= v oo P S . . 4

wnaendududusiug uuzd “da” 1iun AP (yaAfimanzan 12.30 U1n) uaz SIRI (YAATIANIZEN 2.20 U71) 1HedaIn

HANNIATNIUAUEeATe NM3TaunssNEnE NS uLsriumnsantrasalew nstsnfiuyadiminawla uazSuiluna
|

a a a - ! s < as
FNYASLDYLALNHLAN . mmsna’msmmuaummulm”(u “Company Report” (A14189N8))

din3dn usdnuannsng Md1a dfe Market Insight

48/8 anasiiatAnINas du 5 auusnaniia uuiedan waunein ngamwy 10500 Tnsdwl : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

G s g PR R VRV 4 . Ao s s o oog .4 o 4
Tauatiuithbidaindudnauaniadfmulidaniauavdnnineg uaxnm/]'muulunﬁlawwnwgﬂsﬂu’uutmymaﬁan'uaonuumwmuu Abinldweunsmedamnarunialaenvaule,
AxiAlidasiuAnsanudamala 1 Adadulasssevialunaainmsldidlamwianonuaiui msirlideiaya unanu uniessd uaznsmavnaievaafilnngaglusasuaiui
unni g leagldeansuanudasuanilunasifiavasgldudgife

5 ffuanau 2567


mailto:tiscoresearch@tisco.co.th

TISCO

Securities

www.tiscosec.com

-

E . % [ ¢
" NTSLLANRANNTNE

\
% ‘;\\

Figure 1. Earnings Change

old Revenue Net profit EFS (Bt/sh)
Btm 2023 2024 2025 2023 2024 2025E 2023 2024 2025E
LH 26,745 30,711 24 427 7,482 7,136 7,002 0.63 0.60 0.59
PSH 24,176 20,242 18,859 2,205 1,969 1,980 0.68 0.90 0.80
SPALI 31177 29,134 30,771 5,988 6,035 6,346 3.07 3.08 3.25
QH 8,968 9,697 10,096 2,503 2,394 2,562 0.23 0.22 0.24
AP 38,045 42,989 44,362 6,054 6,054 6,074 1.92 1.92 1.93
LPN 7407 7.118 6,492 353 481 419 0.24 0.32 0.28
SIRI 32,829 33,055 32,191 6,008 4,690 4,905 0.34 0.32 0.33
Total 169,347 172,946 167,198 30,594 28,759 29,289 712 737 7.52
Growth -6.5% 2.1% -5.5% -5.0% 1.8% -5.5% -0.2%
New Revenue Net profit EPS (Bt/sh)
Btm 2023 2024 2025 2023 2024E 2025E 2023 2024E 2025E
LH 26,745 27.273 23,983 7.482 6.468 £.057 0.83 0.54 0.51
PSH 24178 18,614 17,371 2,205 1,856 1,877 0.68 0.85 0.86
SPALI 31177 29,134 30,771 5,989 5,035 5,346 3.07 3.09 3.25
QH 8,968 10,100 10,337 2,503 2,556 2,881 0.23 025 027
AP 38,045 38,532 39,673 £,054 5,180 6,141 1.92 1.65 1.85
LPN 7.407 T7.118 6,492 333 481 419 0.24 0.32 0.28
SIRI 32,828 33,055 32,191 £,008 4,890 4,905 0.34 0.32 0.33
Total 169,347 163,826 160,818 30,594 27,366 28,626 7.12 7.01 7.45
Growth -8.3% -3.3% -1.8% -5.5%  -106% 4.68% -55%  -10.6% 4 6%
Change Revenue Net profit EPS (Bt/sh)
% 2023 2024 2025 2023 2024E 2025E 2023 2024E 2025E
LH 0.0% -11.2% -1.8% 0.0% -9.4% -13.5% 0.0% -5.4% -13.5%
PSH 0.0% -8.0% -7.9% 0.0% -5.7% -5.2% 0.0% -5.7% -5.2%
SPALI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
QH 0.0% 4.1% 2.4% 0.0% 10.9% 12.5% 0.0% 10.9% 12.5%
AP 0.0% -10.4% -10.6% 0.0% -14.4% 1.1% 0.0% -14.4% 1.1%
LPN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SIRI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 0.0% -5.3% -3.8% 0.0% -4 8% -2.3% 0.0% -4.8% -1.0%
Consensus comparison - 2024F profit Target price changes

TISCO Cons Yo Diff QIdTP  New TP Chg Key changes and forecast
LH 8,488 6,395 1.1% 8.1 79 -2% TP tweak on investment value adjust
PSH 1,856 1,816 2.2% 9.0 9.0 0% Reduced TH contribution
SPALI 8,035 6,514 -7.3% 22.0 22.0 0% Mo changes to forecast
QaH 2,656 2,540 4.6% 2.0 21 5% TP tweak on investment value adjust
AP 5,180 5,462 -5.2% 14.4 12.3 -15%  Revenue adjustment - fewer low-rise
LPN 481 377 27.6% 33 3.3 0%  No changes to forecast
SIRI 4,690 4,953 -5.3% 2.2 2.2 0%  No changes to forecast
Total 27,366 28,057 -2.5% -2%

Source: Company data, TISCO Research
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Figure 2. 2Q24 earnings recap

Net Profit Revenue Consensus
20Q24E YoY QoQ 2024E YooY  2Q24E YoY Qoo 2024E Net Profit Difference NP
Bt.m (%) (%) Bt,m (%) Bt,m (%) %) Btm (¥a)
LH 1.017 -25.09% -17 4% 5,468 -14% f.523 -3 1% -2 1% 1.174 13 4%
PSH 314 -69.8% 379.6% 1,856 -16% 5,349 -122% 34.6% na na
SPALI 1,494 -122% 143.4% 6,035 1% 7388 -9.5% 61.3% 1.534 -25%
QH 620 -7 4% 26 5% 2,668 8% 2372 -2 1% 536 7% 577 7 5%
AP 1,268 -1 3% 25.8% 0,180 -14%6 =N ] &.0% 23 3% 1,248 1 6%
LPH 108 23.6% 28.8% 481 36% 234 352% G6. 4% 104 40%
SIRI 1,214 -16.9% -0.1% 4,690 -22% 9,000 2.3% -4.8% 1,325 -0.8%
Sector £,135 -4 4% 27.6% 27 366 -11% 42762 -1 1% 19 6% 5,962 29%
Source: Company data, TISCO Research
Figure 3. Earnings Overview
MktCap  GMTHADV CurrentPrice  YTD TP Upside Rec. EPS Chg [Yo) PIE [x) ROE (x) PIBV [x) Yield ™
(US55, m) (0S5, m) (B %) (BN Totalrn Recom 2023 2024E 2025E 2023 2024E 2005E 20M4E 2025E P024E 2025E  D0M4E s Yield
H 1844 0E 54 3% 78 6% BUY 5% 2% 30% B8 W00 107 123 123 12 12 B0 &5
L= 53 25 45 3% an 6% HOLD 6% 2% 1% B4 100 95 40 40 04 04 65 96
SPALI 850 a7 154 %% 20 43%  BUY -21% 1% 5% &0 &0 a7 14 114 05 05 60 233
o 508 54 1To2sh 21 % HOLD 6% 6% ®% 71 G7 62 92 92 08 06 78 23
AP a7 26 75 35 123 B4%  BUY P 4% 19% 39 48 BT 123 123 05 05 7 13z
LF# 124 28 0 26N a3 1% HOLD 42% 6% 3% 123 00 103 40 40 04 03 49 A
SR T 6.3 16 -B% 22 40%  BUY 1 8% % 45 a8 558 97 97 05 0.5 134 258
Averags 7E2 a3 AR 1% % 61 68 65 97 a7 o7 o7 T8
Source: Company data, TISCO Research
Figure 4. Earnings Change
Current Price 2024E Recurring Implied Target  Implied value SOTP  Target price Pre
(Bt)  EPS (B Growth (%) PE {core), x of core (B1)  add-on (B1) Bt Tutiples
LH 54 025 -30% 81 2.00 549 79 avg Syr PE
PEH 85 024 1% 102 86 0.4 9.0 avg Syr PE
SPALI 154 3.09 5% 71 220 090 22.0 +0.5 stdev PE
aH 1.7 007 8% 57 0.4 16 21 avg Syr PE
AP TS 165 19% 75 12.3 0.0 123 +0.5 stdev PE
LPN 30 0.33 -13% 101 33 00 33 avg Syr PE
EIRI 1.6 0.32 5% 69 22 0.0 22 avg Syr PE
Seclor 654 6% 795
Source: Company data, TISCO Research
Figure 5. Land and Houses SOTP
Company LH stake Value % of TP Waluation method Value (previous) Valuation method
(%]  (Bt/sh) (Bt/sh
LH's real estate business 100 2.00 25 5 yr PE 2024F 210 5 yr PE 2024F
LH Financial Group 2z 0.36 5 market valug 6 months avy 0.35  market value & months avg
Heme Product Center (HMFRO) 30 4.69 59 TISCO target price 4.70 TISCO target price
Starmall Property (Philippines) 10 0.32 4 market value & months avg 0.32  market value 6 months avg
Quality Houses (QH) 25 0.39 5 TISCO target price 0.45 TISCO target price
Quality construction (Q-CON) 14 0.10 1 market value 6 months avy 0.08  market value & months avg
LHSC, LHHOTEL 60 0.07 1 market value 6 menths avg 0.08  market valus 6 months avg
SOTP (BY) 78 8.1

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 683,954 621,631 633,070 480,327 463,824
EBITDA (THBm) 46,537 37,436 42,372 46,875 50,264
Net profit (THBm) -8,752 999 -16,912 7,129 9,612
Net Profit (% chg from prev) nm. nm. -511.8 157 17.7
EPS (THB) -1.94 0.22 -3.75 1.58 213
EPS (%YoY) na. -111.4 1752.7 142.2 34.8
EPS vs Cons (%) nm. nm. -623.1 -35.4 -34.9

PER (X) na. 173.7 na. 15.8 11.7
Yield (%) 2.1 1.9 0.0 3.2 43
P/BV (X) 0.7 0.6 0.4 0.4 0.4
EV/EBITDA (X) 5.2 9.0 7.3 6.6 6.1
ROE (%) -2.9 0.3 -6.0 2.6 3.5

Source: Company data, TISCO estimates

Figure 1. Lower chemical prices have kept margin for naphtha feedstock in negative
territory and caused a decline in LPG feedstock margin
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-—-- LPG cracker margin (USD/t)

Source: Bloomberg Finance LP, TISCO estimates
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1
Figure 2. Scheduled maintenance on domestic gas fields is
expected to cause a 10% decline in domestic gas

consumption in 2H24e
volume per quarter

- Gas production % of domestic b 2l % 27%
. [E
Projects P— volume [Mar and Myanmar [Ei
2024, mmscfd) gas volumes
024 E&/32 c20days B0.4 % 99%;
G2/51 (Bongkot) cl0days 905.01 26% it
3024 Arthic 10 347.8 10%
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MTIDA €7 days 415* nfa
G1/51 (Eraman) cl0days 3455 10% 87 84 ®& 3 =2 a0 2
sazs 9 9 g9 8 8 g = ¢
Tawtika cl0daws 32 7% o

mEthane @Othergas OMaphtha

Figure 3. We do not anticipate an increase in ethane

2 594,

B

5 6%

2

*Refiecting total gas consumption supplied from MTIDA, however, a planned shutdown will accur

Source: Company data, TISCO estimates
only in a specific production area. Source: PTTEP, Department of Mineral Fueis, EPPO, TISCO Research pany :

Figure 4. Diesel margins have been largely flat, USD14.8/bbl in 2Q24 vs. USD14.2/bbl QTD
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Source: TOP, Bloomberg Finance LP, TISCO estimates
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Figure 5. PTTGC is currently trading at a 2025e EV/adjusted
EBITDA of 7.7x, which is 6% below its 10-year historical
average and on par with the average of regional peers

Figure 6. PTTGC is trading at a 2025e P/B of 0.4x, which is
equivalent to 25D below its historical average
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Source: Bloomberg Finance LP, Company data, TISCO estimates Source: Bioomberg Finance LP, Company data, TISCO estimates

Figure 7. Key changes to our earnings assumptions

% Change
2024e 2025e 2026e 2024e 2025e 2026e 2024e 2025e 2026e
Refinery marketing margin (USD/bbl) 6.6 7.4 7.6 7.5 7.9 8.1 -12% -7% -6%
Maphtha price (USD/t) 676 540 593 676 540 599 0% 0% 0%
HDPE-Naphtha margin (USD/t) 358 360 363 398 408 411 -10% -12% -12%
LDPE-Naphtha margin (USD/t) 468 470 473 428 438 441 9% % %
LLDPE-Maphtha margin (USD/t) 353 355 358 361 EYS] 74 -2% -4% 4%
PP-Naphtha margin (USD/t) 357 349 351 344 331 333 4% 5% 5%
MEG-ethylene (USD/t) 228 227 234 228 227 234 0% 0% 0%
BD-naphtha margin (USD/t) 626 652 (0] 470 367 382 33% 78% 78%
PS-naphtha margin (USD/t) 519 525 532 519 525 632 0% 0% 0%
PX-naphtha margin (USD/t) 356 366 367 393 403 404 9% -9% -9%
BZ-naphtha margin (USD/t) 330 332 338 339 332 338 3% 0% 0%
EBITDA - Allnex (EUR mn) 339 380 380 275 282 275 23% 35% 38%

Spurce: TOP, Bioomberg Finance LP, TISCO estimates
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Regional Market
4-Sep-24
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
AsiaPac 15.3 13.6 1.7 1.6 10.9 115 22.4 12.5 3.1 3.3

County
Australia 18.9 17.4 2.0 1.9 10.0 10.9 33.5 8.7 3.6 3.7
China 11.1 10.0 1.1 1.0 10.2 10.3 23.2 10.4 3.6 3.9
Hong Kong 8.5 7.9 1.0 0.9 10.8 10.7 16.0 6.8 4.5 4.4
India 23.4 20.3 3.6 3.3 15.5 16.0 8.1 15.2 1.4 1.5
Indonesia 14.6 13.2 2.0 1.8 14.4 14.6 105.4 10.3 4.8 6.0
Japan 20.5 18.2 1.9 1.8 9.1 9.9 11.8 12.8 1.9 2.1
Korea 9.8 7.8 0.9 0.9 9.6 10.9 40.8 25.7 2.3 2.5
Malaysia 18.0 14.1 1.4 1.4 7.9 9.6 (12.2) 27.4 4.0 4.2
New Zealand 31.0 23.7 1.8 1.8 5.5 7.6 (3.5) 31.1 3.0 3.2
Philippines 11.8 10.5 1.5 1.4 13.2 13.2 10.4 12.0 2.7 2.8
Singapore 11.2 10.7 1.2 1.2 10.6 10.8 17.4 5.4 5.3 5.6
Taiwan 17.2 15.1 2.5 2.4 14.7 15.7 18.8 13.9 2.9 3.3
Vietnam 11.6 9.8 1.8 1.6 15.0 15.7 20.4 18.4 3.0 3.0

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurring earnings.
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TudAnyuanedng
wanning  Juasuiivue 41Uy aneI $1A1 AU MTUNTIFI 51A1 1A YAAIY ULy dauliu Amsanm A
fadlaldand msldans msldand  Adems  sevfuua  duu luddng vqud  sesen senlessan wuzi
(A1unae) W:S (UMW)  (Wunuae) (% siail) (un) (un) (un) (%) (%) (1)
A5-W3 6/12/2024 121 1.0000 8.3000 33 26.9 2.74 0.02 0.00 Overpriced 203.6 137.0 apAINU
A5-W4 8/8/2026 361 1.0000 3.5000 4,023 26.9 2.74 0.07 0.20 -65.4 30.3 39.1 Lﬁ'uﬂmu
ABM-W1 22/12/2024 50 1.0000 1.8000 204 411 1.28 0.11 0.01 993.6 49.2 1.6 ARAWU
ACC-W2 16/5/2027 448 1.0000 1.0000 3,652 64.2 0.48 0.26 0.10 148.2 162.5 1.8 AARINY
AJA-W4 31/3/2025 492 1.0000 0.4000 1,412 105.2 0.17 0.04 0.01 177.5 158.8 43 AnAINY
AKS-W5 6/12/2024 42,657 1.0700 0.0260 0 0.0 0.01 0.01 0.00 Overpriced 253.5 11 |AAINU
APURE-W3 27/12/2024 479 1.0395 6.7340 900 13.7 4.06 0.05 0.00 Overpriced 67.0 84.4 ANRINU
ASW-W2 24/10/2024 96 1.0000 12.0000 10,361 10.9 7.60 0.03 0.00 Overpriced 58.3 253.3 anfInU
B-w8 14/11/2026 2,691 1.0000 0.3000 18,205 84.9 0.08 0.01 0.01 =271 287.5 8.0 Lﬁlumqu
BC-W2 30/5/2025 57 1.0000 2.0000 3,856 62.6 0.80 0.15 0.01 1,089.8 168.8 53 ARAIWU
BE8-W1 31/5/2026 13 1.0000  75.0000 14 52.6 17.50 3.64 0.18 1,923.9 349.4 4.8 ARAIMNY
BIOTEC-W2 31/3/2026 1,017 1.0000 0.5000 37 70.5 0.24 0.06 0.03 72.2 133.3 4.0 AARINU
BM-W3 26/6/2025 167 1.0000 1.1000 4 19.4 2.96 1.68 1.46 8.4 -9.5 1.9 ananu
BR-W1 1/9/2026 457 1.0000 5.0000 329 20.4 212 0.10 0.00 Overpriced 140.6 212 andInY
BRR-W2 13/2/2026 81 1.0000 13.0000 90 231 4.44 0.41 0.00 Overpriced 202.0 10.8  |pAINU
BTC-W7 12/7/2026 683 1.1500 1.1310 722 45.8 0.45 0.18 0.01 1,340.2 186.1 2.9 AARIMNU
BTS-W7 7/11/2024 1,316 1.0360 11.4900 67 44.6 4.40 n.a. 0.00 n.a. n.a. n.a. -
BTS-W8 20/11/2026 2,632 1.0360  14.3870 33,109 44.6 4.40 0.08 0.08 3.5 228.7 57.0 AAAINYU
BWG-W6 13/8/2025 897 1.0000 0.7000 3,833 63.0 0.43 0.04 0.04 -35 72.1 10.8  ARRIU
CEN-W5 11/6/2026 372 1.0000 2.1400 49 38.8 2.16 0.25 0.37 -31.6 10.6 8.6 L‘/Aﬂlﬂﬂanu
CGH-W5 30/5/2026 65 1.0000 1.0000 0 36.0 0.70 n.a. 0.06 n.a. n.a. n.a. -
CHASE-W1 4/6/2027 198 1.0000 0.5000 271 41.9 1.41 0.96 0.92 4.1 3.5 1.5 [A[INU
CHAYO-W3 8/12/2025 114 1.0000 9.0000 918 53.2 3.52 0.22 0.09 146.5 161.9 16.0 |AAINU
CHO-W4 9/6/2026 278 1.0000 0.2300 6,360 156.2 0.07 0.02 0.04 -46.9 2571 3.5 Lﬁuamu
CIG-W10 7/7/2028 80 1.0000 0.5000 0 199.7 0.04 n.a. 0.03 n.a. n.a. n.a. -
CIG-W9 10/5/2028 289 1.0000 0.5000 1 199.7 0.04 0.03 0.03 -10.6 1,225.0 1.3 Lﬁ'um'lqu
CPANEL-W1  15/6/2025 29 1.0000 5.0000 365 32.7 3.90 0.39 0.15 164.8 38.2 10.0 ARRIWU
CV-W1 23/2/2029 63 1.0000 0.5000 176 74.6 0.19 0.15 0.07 114.2 2421 1.3 anau
DCON-W3 4/7/2025 800 1.0000 0.4000 20,280 39.0 0.32 0.02 0.02 -5.3 31.3 16.0 |AAINU
DEMCO-W7 9/12/2024 137 1.0000 3.5000 10,633 46.3 3.60 0.07 0.33 -78.9 -0.8 51.4 Lﬁumnu
DITTO-W1 20/5/2025 88 1.2010 33.2950 315 59.2 18.90 1.69 0.82 105.7 83.6 134 anaImnuU
DVB-W2 16/7/2025 302 1.0000 0.8000 339 53.1 n.a. 0.14 n.a. n.a. n.a. n.a. -
ECF-W5 29/7/2025 480 1.0000 0.5500 185 49.0 0.49 0.03 0.07 -57.7 18.4 16.3  ARRINU
EE-W1 9/3/2025 1,390 1.4825 1.0000 0 60.4 0.14 n.a. 0.00 n.a. n.a. n.a. -
EFORL-W6 31/5/2025 75 1.0000 2.5000 34 99.7 013 0.04 0.00 Overpriced 1,853.8 3.3 ARAWU
EKH-W1 14/11/2024 77 1.0927 5.7660 616 20.0 6.70 0.35 0.94 -62.9 -9.2 20.9 w“v'umv_m
EMC-W7 16/6/2027 2,068 1.0000 0.1300 1,333 137.5 0.09 0.08 0.06 25.4 133.3 1.1 anau
EP-W4 29/6/2025 233 1.0000 8.3000 1,136 28.6 1.85 0.03 0.00 Overpriced 350.3 61.7 anaINU
GEL-W5 19/6/2025 821 1.0000 0.5000 0 101.9 0.10 n.a. 0.00 n.a. n.a. n.a. -
GIFT-W2 31/12/2024 187 1.0000 1.6000 554 43.4 3.66 1.63 1.85 -12.0 -11.7 2.2 Lﬁuamu
GLORY-W1 16/11/2027 135 1.0000 1.0000 118 33.7 1.27 0.42 0.40 3.9 11.8 3.0 ANRINU
HYDRO-W2 5/2/2027 156 1.0000 0.4000 0 94.9 0.31 n.a. 0.15 n.a. n.a. n.a. -
G-W1 22/1/2025 5 1.0000  32.0000 1,260 71.3 6.05 2.96 0.00 Overpriced 477.9 2.0 AnAINY
INET-W3 26/11/2024 100 1.0000 4.0000 877 32.9 4.44 0.41 0.46 -10.7 -0.7 10.8 I.‘IA!I&I@QY_IL!
IP-W2 20/6/2025 93 1.6260 12.3080 1,147 44.8 3.98 0.38 0.00 Overpriced 2151 17.0  |paINU
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Fidlaldand msldans msldand  faeme  vevjuud duud luddg vqul  1ewie sanlassoa wuzi

(R1UnU9s) W:S (UMW) (Wunae) (% siail) (u1n) (u1n) (u1n) (%) (%) (win)

J-W3 3/6/2026 30 1.0000 9.0000 263 53.5 1.69 0.27 0.01 2,935.5 448.5 6.3 ARAINU
J-w4 31/7/2026 160 1.0000 3.1000 2 53.5 1.69 0.36 0.21 75.2 104.7 4.7  AARINU
JCKH-W2 15/11/2024 988 1.0000 0.0300 0 287.2 0.02 n.a. 0.01 n.a. n.a. n.a. -
JMART-W5 25/7/2025 51 1.1306 61.9160 225 70.7 15.80 0.93 0.16 498.7 2971 19.2  |apaImNU
JMT-W4 27/12/2024 70 1.0027 89.7600 1,454 68.3 17.30 0.71 0.00 Overpriced 422.9 244 apaU
K-W3 23/6/2026 39 1.0000 3.0000 3 60.7 1.10 0.22 0.08 174.5 192.7 50 R/ARINU
KGEN-W2 29/7/2026 417 1.1413 1.7524 585 103.4 1.81 0.52 0.93 -44.3 22.0 4.0 Lﬁumy_m
KKP-W6 17/3/2026 7 1.0000 70.0000 52 27.8 45.00 1.27 0.91 39.6 58.4 354 AARINU
KUN-W2 15/8/2025 250 1.0000 2.2000 198 25.2 1.42 0.04 0.03 16.6 57.7 355 AanRINU
LIT-W2 31/1/2025 37 1.0000 2.0000 1,660 55.7 1.00 0.22 0.00 4,424.4 122.0 4.5 AARINU
MBAX-W2 14/9/2024 58 1.0000 3.0000 0 21.6 2.94 n.a. 0.02 n.a. n.a. n.a. -
MBK-W3 16/11/2024 2 1.0754 2.7895 0 29.9 17.40 n.a. 15.66 n.a. n.a. n.a. -
MBK-W4 16/5/2025 7 1.0443 2.8727 0 29.9 17.40 n.a. 14.92 n.a. n.a. n.a. -
META-W7 30/12/2024 247 1.0000 0.3600 0 96.1 0.12 n.a. 0.00 n.a. n.a. n.a. -
MILL-W7 12/12/2024 1,388 1.0000 0.4000 0 105.2 0.10 n.a. 0.00 n.a. n.a. n.a. -
MTW-W1 28/4/2025 337 1.0000 1.0000 558 66.8 1.19 0.18 0.23 -22.1 -0.8 6.6 Lﬁ'umvgu
NATION-W4 27/11/2025 2,712 1.0000 0.2500 0 254.0 0.03 n.a. 0.02 n.a. n.a. n.a. -
NER-W2 14/5/2026 308 1.0000 5.5000 1,205 30.7 4.86 0.75 0.53 40.8 28.6 6.5 ARNINU
NUSA-W5 3/7/2025 2,611 1.0000 1.0000 1,449 73.8 0.27 0.06 0.00 1,643.2 292.6 4.5 anlINY
PACO-W1 17/12/2025 200 1.0000 3.0000 1,001 23.0 1.59 0.15 0.00 8,887.6 98.1 10.6 AnRINUY
PEER-W1 28/11/2024 47 1.0000 3.0000 323 95.6 0.29 0.04 0.00 Overpriced 948.3 7.3 AARINU
PLANB-W1 13/1/2025 143 1.0000 8.0000 4,951 30.1 8.20 0.48 0.69 -30.5 3.4 171 apa U
PPPM-W6 19/8/2026 130 1.0000 0.2200 3,328 135.1 0.25 0.16 0.16 1.6 52.0 1.6 anRInU
PRG-W1 16/11/2024 0 1.0950 4.5663 0 27.5 9.00 n.a. 4.84 n.a. n.a. n.a. -
PRG-W2 16/5/2025 0 1.0641 4.6990 0 27.5 9.00 n.a. 4.53 n.a. n.a. n.a. -
PRG-W3 16/11/2025 0 1.0349 4.8311 0 27.5 9.00 n.a. 4.36 n.a. n.a. n.a. -
PRG-W4 16/5/2027 34 1.0000 5.0000 0 27.5 9.00 3.90 4.1 -5.2 -1.1 2.3 Lﬁ'umy}u
PROS-W1 14/5/2026 271 1.0000 1.0000 1,325 65.6 1.25 0.29 0.40 -27.7 3.2 4.3 Lﬁ'umv‘m
PSTC-W2 11/11/2025 791 1.0566 1.8929 1,293 40.9 0.50 0.02 0.00 9,526.2 282.4 26.4 anaINU
PSTC-W3 28/4/2027 235 1.0000 0.5000 388 40.9 0.50 0.17 0.14 22.2 34.0 29 AARMNU
ROCTEC-W3 28/8/2025 1,353 1.2940 1.5450 444 38.8 0.97 0.02 0.03 -25.5 60.9 62.8 anNINU
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 912 38.8 0.97 0.04 0.1 -64.3 58.8 243 I.ﬁlﬂﬁd'l{.lu
RS-W5 15/1/2026 86 1.0000 6.0000 393 29.2 6.00 4.96 0.83 496.7 82.7 1.2 ananu
SA-W1 10/7/2025 415 1.0000 23.0000 395 17.2 7.60 0.07 0.00 Overpriced 203.6 108.6 |AAINU
SAAM-W2 19/10/2024 30 1.0056 10.9753 902 33.8 7.60 0.12 0.00 Overpriced 46.0 63.7 anaINU
SABUY-W2 20/9/2024 244 1.0000 5.0000 0 142.4 0.68 n.a. 0.00 n.a. n.a. n.a. -
SAWAD-W2 26/8/2025 55 1.1460 87.1880 315 41.4 39.00 0.65 0.24 168.4 125.0 68.8 AanAINU
SBNEXT-W2 30/10/2025 275 1.1000 2.7273 29 125.4 0.29 0.04 0.02 97.2 853.0 8.0 ANRINU
SCM-W2 27/6/2025 75 1.0000 2.0000 1 46.2 3.56 1.19 1.42 -16.1 -10.4 3.0 Lﬁ'umv}u
SCN-W2 14/1/2026 120 1.0000 5.0000 384 46.0 0.75 0.06 0.00 Overpriced 574.7 125 anRUY
SCN-W3 26/11/2024 399 1.0000 1.0000 3,291 46.0 0.75 0.03 0.01 250.5 37.3 250 anRU
SFLEX-W2 21/1/2026 102 1.0000 10.0000 1,626 40.7 3.34 0.13 0.01 1,025.3 203.3 257 amadu
SIMAT-W3 22/5/2025 38 1.3765 21.7941 818 441 1.89 0.21 0.00 Overpriced 1,061.2 124 anRN U
SKE-W1 30/5/2026 223 1.0000 1.3000 12 49.9 0.37 0.08 0.01 1,443.9 273.0 4.6 anlINU
SSP-W2 28/5/2025 254 1.2100 16.5290 6,744 216 6.15 0.15 0.00 Overpriced 170.8 49.6 aPAINU
TCC-W5 27/5/2028 98 1.0000 0.5000 226 30.3 0.44 0.18 0.09 98.5 54.5 24 aANMNU
TEAMG-W1 22/6/2026 136 1.0000 15.0000 3,963 62.9 4.90 0.54 0.31 73.7 2171 9.1 ARRINU
TFG-W4 14/5/2027 581 1.0000 3.8000 4,223 34.5 4.70 0.96 1.49 -35.7 1.3 4.9 L‘?II&I’RJY‘I'H
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wannsng  Jupsudivua  duau ans 51A1 AU NITUNIED 5181 1A YAANN AUl doutiu ansna An
fgdlaildans meldana msldans  fidews  veofuud  duwl luddge voud  aewian sianlassaw uuzi*
(R1UnUs) W:S (UM)  (WuuUag) (% mail) (un) (un) (un) (%) (%) (w¥in)
TFI-W1 6/1/2026 3,649 1.0000 0.1500 10 112.9 0.06 0.03 0.02 86.2 200.0 20 anfmU
TGE-W1 28/2/2025 314 1.0000 1.0000 8 53.2 2.60 1.50 1.41 6.7 -3.8 1.7 apeIny
TH-W3 19/6/2025 208 1.0000 1.0000 399 55.4 1.02 0.31 0.18 74.8 28.4 3.3 anfmU
T™M-W1 24/5/2025 103 1.0000 2.5000 235 33.0 1.15 0.16 0.00 Overpriced 131.3 7.2 AnARINU
TMC-W2 10/7/2025 153 1.0000 2.0000 655 49.3 1.1 0.12 0.03 271.4 91.0 9.3 anaMmU
TMI-W2 1/1/2025 335 1.0000 1.0000 22,662 41.5 1.24 0.17 0.18 -6.3 -5.6 7.3 L‘VAWINRQY_I'H
TNDT-W1 14/6/2025 171 1.0000 0.5000 12 78.8 0.22 0.03 0.01 127.3 140.9 7.3 AanRMNU
TPS-W1 19/10/2024 4 1.0000 1.2000 0 59.3 3.22 n.a. 2.00 n.a. n.a. n.a. -
TRITN-W6 6/10/2024 394 1.0000 0.2500 0 74.8 0.13 n.a. 0.00 n.a. n.a. n.a. -
TRUBB-W2 28/9/2024 136 1.0000 6.0000 0 54.6 1.12 n.a. 0.00 n.a. n.a. n.a. -
TTB-W1 10/5/2025 515 1.0000 0.9500 244 20.4 1.85 0.87 0.90 -3.9 -1.6 21 Lﬁuamu
TVDH-W3 11/6/2025 204 1.0000 0.8500 523 39.0 0.22 0.03 0.00 Overpriced 300.0 7.3 AARINU
TVDH-W4 28/12/2024 143 1.0000 0.4000 249 39.0 0.22 0.05 0.00 Overpriced 104.5 44 anlINU
TWZ-W8 23/7/2026 2,250 1.0000 0.1200 0 248.9 0.03 n.a. 0.03 n.a. n.a. n.a. -
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 0 248.9 0.03 n.a. 0.03 n.a. n.a. n.a. -
VGI-W3 21/5/2027 2,583 1.0145 11.7304 3,961 56.4 2.64 0.08 0.12 -33.5 347.3 335 Lﬁuﬁmu
VIBHA-W4 17/7/2025 1,131 1.0000 3.0000 3,069 27.6 2.18 0.08 0.04 119.6 41.3 27.3  anARINU
VIH-W1 1/7/2026 19 1.0000 8.0000 0 34.6 9.20 3.66 2.29 59.9 26.7 2.5 AR
W-W5 2/11/2024 4,883 0.0667 2.1000 0 47.0 0.70 n.a. 0.00 n.a. n.a. n.a. -
W-W6 5/1/2027 45 1.0000 1.5000 108 47.0 0.70 0.20 0.06 236.5 142.9 3.5 AR
WAVE-W3 24/10/2025 2,618 1.0400 0.1440 319 78.8 0.12 0.03 0.03 -8.9 44.0 4.2 L'ﬁ'&lﬂi'{!u
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 204 78.8 0.12 0.03 0.05 -33.6 91.7 4.0 L'ﬁuamu
WIIK-W3 5/5/2026 279 1.0000 4.0000 248 33.8 1.01 0.06 0.00 Overpriced 302.0 16.8 ARRINU
ZIGA-W2 30/3/2027 246 1.0000 4.2500 2,267 62.4 1.82 0.19 0.35 -45.8 144.0 9.6 L‘ﬁ.ﬂﬂ\i'lqu
Sufiferneuazanantla = o 04/09/2024

CV-W1, EE-W1, SFLEX-W2, TGE-W1, ZIGA-W2 \uludndny+ aflReulaiian assAnureuamu

o &

(anxnsnasuonuiudwinfimanana vies sl "Market Snapshots”)

* fuAuuz i 05/09/2024 Fegnunsaifenudasls ialiauegius aduuiuazniazmeawulunaraduwdn
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NVDR Daily Summary

Total NVDR Trading

As of 04-n.£.-24

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
SET 15,484 (897) 21%
MAI 142 (28) 7%
Total 15,626 (925) 21%
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)
4-Sep 3-Sep 2-Sep 30-Aug 29-Aug 4-Sep 3-Sep 2-Sep 30-Aug 29-Aug
1 BH 556.51 -34.49 -27.86 356.48 79.48 1 KTB -276.49 -60.45 73.22 95.69 188.35
2 KBANK 238.09 -313.71 238.18 -438.24 241.14 2 VL -212.41 -54.77 110.70 460.09 6.27
3  BGRIM 127.99 51.56 4.40 -105.87 -21.13 3 PTT -151.76 -94.88 -72.52 -283.37 -11.29
4 GULF 110.29 -7.16 -64.23 -333.41 75.83 4 BCP -145.16 108.25 -64.94 -116.20 -70.28
5 TASCO 87.29 -8.47 0.68 6.60 1.25 5 PTTEP -140.03 -37.46 -219.65 384.62 -122.39
6 COM7 58.18 -21.27 23.67 -0.89 -76.08 6 BBL -137.19 45.74 -16.29 -223.30 -70.03
7 CPF 53.96 102.84 37.14 98.22 87.32 7 SCB -118.69 -87.77 -256.81 -141.33 -34.71
8 TRUE 50.41 -38.53 -53.74 41.77 -38.00 8 TOP -115.45 4.41 -5.12 47.05 18.61
9 BEM 49.19 -48.35 -8.50 -15.86 47.69 9 AWC -102.50 -238.40 -461.30 205.58 -12.58
10 RCL 45.78 -4.63 -57.37 196.00 -38.38 10 GPSC -90.88 -52.26 -123.88 -611.57 24.86
11 TFG 41.86 8.13 -4.97 0.46 6.81 11 INTUCH -88.63 -32.00 80.77 -213.76 -10.67
12 CRC 40.42 -14.69 26.34 -137.72 -1.42 12 PTIGC -78.06 -30.47 -30.74 -45.40 -58.45
13 ITC 32.97 6.80 11.88 -7.71 17.71 13 HMPRO -72.30 -155.21 -24.92 119.02 72.21
14 BTG 2281 6.73 -1.61 1.19 4.82 14 ' SCGP -59.16 -45.68 53.94 -64.07 -0.83
15 PTG 17.64 -22.61 -5.79 -4.05 18.78 15 AOT -57.50 22.96 -3.18 204.88 -49.94
16 OR 17.35 48.26 -1.25 -42.99 -7.06 16 BCH -56.26 -73.95 1.96 54.95 149.35
17 CK 16.57 11.47 -1.58 0.82 -0.49 17 HANA -54.22 -4.64 -5.34 17.32 -22.16
18 TISCO 14.03 101.04 53.55 67.14 -14.47 18 KCE -42.34 25.95 -9.04 5.63 -34.55
19 ADVANC 13.56 -116.24 4.69 6.16 160.60 19 BDMS -34.78 -3.43 -76.26 -312.72 448
20 PSL 1231 -11.91 -42.96 30.86 -9.69 20 BIC -30.00 83.59 -11.68 8.50 32.66
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 BH 690.92 13441 825.33 556.51 34.74 1 TISCO-P 7,300 9,859 74.04
2 DELTA 356.30 376.13 732.44 -19.83 37.56 2 MORE 2,128,542,874 7,176,748,441 29.66
3 EA 325.42 344.84 670.26 -19.42 19.95 3 MBK-W4 1,808,629 6,681,739 27.07
4  KTB 193.05 469.55 662.60 -276.49 28.51 4  BBL 452,694,136 1,908,842,894 23.72
5 IVL 213.66 426.07 639.73 -212.41 25.39 5 KBANK 379,650,991 2,369,327,593 16.02
6 CPALL 266.65 271.20 537.85 -4.54 27.10 6 THIP 12,920,302 89,999,686 14.36
7 PTT 158.56 310.32 468.88 -151.76 30.34 7 GBX 147,286,261 1,089,076,392 13.52
8 KBANK 338.18 100.09 438.27 238.09 14.20 8 BH 104,083,727 794,915,942 13.09
9 GPSC 169.91 260.79 430.70 -90.88 19.11 9 TRUE 4,487,677,141 34,552,100,801 12.99
10 CPF 241.76 187.80 429.56 53.96 36.64 10 FSX 106,256,219 818,866,777 12.98
11 BDMS 189.88 224.67 414.55 -34.78 25.36 11 CPALL 1,159,979,756 8,983,101,348 1291
12 BBL 136.34 273.53 409.87 -137.19 16.39 12 BDMS 1,956,631,016 15,892,001,895 1231
13 ADVANC 167.02 153.46 320.48 13.56 21.36 13 KKP-W6 8,276,235 70,546,511 11.73
14 AOT 125.82 183.32 309.15 -57.50 24.82 14 CHO-w4 32,575,633 278,474,616 11.70
15 BGRIM 210.19 82.20 292.39 127.99 24.66 15  MILL-W7 161,922,321 1,388,422,796 11.66
16 INTUCH 98.54 187.17 285.71 -88.63 28.60 16 BCP 159,255,000 1,376,923,157 11.57
17 SCB 75.28 193.97 269.26 -118.69 14.10 17 AH 40,366,545 354,842,012 11.38
18 PTTEP 59.86 199.89 259.75 -140.03 13.26 18 W-W5 543,643,338 4,883,479,741 11.13
19 SCGP 99.90 159.07 258.97 -59.16 29.82 19 BCH 271,670,879 2,493,747,984 10.89
20 TOP 52.17 167.62 219.79 -115.45 23.90 20 AAV 1,383,020,001 12,849,999,997 10.76

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

Sources : SET, TISCO Research
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Short Sales
As of 04-7.£.-24
Short Sales Summary
3 yam dsunaniuanadase
(1{u) (3uun)  Winudud3unas Auto Matching
Common Shares 38,814,500 819 2.49%
NVDR 40,227,900 710 2.16%
All Securities 79,042,400 1,529 4.65%
Source: SET, TISCO Research
VAYRFTATINISN UL YATAGUEA 20 SUGdUUTA
A AATO n1sdaanauuy Auto Matching Usunanjuanadase
’u HEFTRT3T yaa s d s1anila e wWigtuAul3u1aL Auto Matching
(i) (fuun) (un) (u1n) (1{u) (%)
1 TIPH 24,600 0.66 26.75 26.75 114,900 21.41%
2 SccC 318,900 72.47 227.25 228.00 1,608,500 19.83%
3 CKP 1,145,700 4.19 3.65 3.66 5,957,100 19.23%
4 TPIPL-R 827,200 1.00 1.20 1.22 4,691,700 17.63%
5 MINT-R 1,371,700 36.69 26.75 26.75 8,021,600 17.10%
6 SCC-R 236,000 53.63 227.25 228.00 1,608,500 14.67%
7 KCE 914,800 34.41 37.62 38.00 6,604,700 13.85%
8 SCGP-R 2,217,200 54.59 24.62 25.00 17,578,600 12.61%
9 STA 635,600 13.42 21.12 21.20 5,997,700 10.60%
10 OR 620,100 9.41 15.18 15.30 5,862,200 10.58%
11 NER-R 387,800 1.88 4.86 4.86 3,973,500 9.76%
12 EGCO 130,000 14.36 110.48 110.50 1,364,100 9.53%
13 MOSHI 85,600 3.33 38.94 38.75 916,000 9.34%
14 ADVANC 259,300 64.32 248.04 248.00 3,026,200 8.57%
15 BCH-R 842,600 13.89 16.49 16.40 10,653,600 7.91%
16 MINT 626,900 16.77 26.75 26.75 8,021,600 7.82%
17 DELTA-R 713,500 75.18 105.37 106.00 9,246,100 7.72%
18 HANA-R 752,900 29.27 38.88 39.25 10,032,900 7.50%
19 CNO1 1,000 0.02 16.30 16.30 13,652 7.32%
20 CPAXT-R 306,500 9.76 31.84 32.00 4,497,200 6.82%
Top Short Sales By Value
As of 04-n.21.-24 -1W 2W -1M
»u U5uan a1 sAean Usu1an YaA1 1A Usu1en Yam1 s1Aas U5uan yaA1 sAean
(1{u) (FAuun) (un) (1{u) (Fruun) (un) (1u) (@ruun) (un) (u) (FAuun) (un)
1 DELTA-R 713,500 75.18 105.37 3,161,000 333.38 105.47 7,343,600 764.58 104.12 16,135,300 1,643.70 101.87
2 Scc 318,900 72.47 227.25 696,900 157.79 226.42 1,357,600 302.44 222.78 2,804,500 594.55 212.00
3 ADVANC 259,300 64.32 248.04 1,099,600 271.95 247.32 2,342,100 578.23 246.88 4,817,600 1,175.44 243.99
4 SCGP-R 2,217,200 54.59 24.62 7,302,300 179.52 24.58 10,282,300 253.21 24.63 24,088,600 576.47 2393
5 SCC-R 236,000 53.63  227.25 851,600 19352  227.25 1,315,300  295.77  224.87 2,267,800  489.60  215.89
6 EAR 8,528,500 51.44 6.03 14,613,000 90.76 6.21 15,861,800 99.82 6.29 48,840,600  230.05 471
7 SCB 403,100 4333  107.50 689,400 7410  107.48 1,520,900  163.40  107.44 3,948,100  412.84  104.57
8 DELTA 350,000 37.03  105.80 864,700 91.79 106.15 1,710,700  178.40  104.28 5,671,900 57771  101.85
9 MINT-R 1,371,700 36.69 26.75 3,262,100 87.53 26.83 5,899,200  157.41 26.68 25,333,500  661.67 26.12
10 AOT 596,900 36.15 60.56 2,308,100 138.87 60.17 5,524,000  331.94 60.09 21,502,200 1,230.87 57.24
11 KCE 914,800 34.41 37.62 1,273,200 48.04 37.73 2,486,200 94.38 37.96 6,151,200  237.94 38.68
12 HANA-R 752,900 29.27 38.88 1,289,900 50.24 38.95 2,746,100 107.17 39.03 5,125,000 205.35 40.07
13 TOP-R 529,400 28.19 53.25 2,001,800 107.15 53.53 4,082,400 216.91 53.13 12,628,000 652.96 51.71
14 PTTEP-R 199,600 27.54 138.00 2,159,500 302.77 140.20 4,779,800 677.26 141.69 11,914,800 1,712.78 143.75
15 IVL 1,384,400 27.25 19.69 11,088,400 204.73 18.46 14,792,000 274.82 18.58 23,565,300 428.43 18.18
16 HMPRO-R 2,731,700 25.63 9.38 10,000,900 92.71 9.27 32,006,300 299.13 9.35 40,813,200 371.34 9.10
17 AOT-R 420,700 25.47 60.54 2,270,500 136.65 60.19 8,794,500  528.71 60.12 17,323,600 1,015.17 58.60
18 SCGP 1,006,100 24.87 24.72 1,663,300 41.00 24.65 3,172,000 78.48 24.74 7,126,800  173.14 24.29
19 BCP-R 619,800 22,54 36.37 2,015,700 73.90 36.66 4,192,100  153.65 36.65 8,227,400  290.51 3531
20 GULF 386,800 19.72 50.99 1,599,900 81.36 50.85 2,790,400  141.52 50.72 7,798,900  381.11 48.87
Sources : SET, TISCO Research
dninida usnudnnswe Ma1A A1de Market Insight
48/8 anasnid1lAnIIaY 1y 5 auusnsuiia uwvdan lweu1e¥n Agatmwy 10500 Tnsdwwi : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail tiscoresearch@tisco.co.th
sovnuaiiufhisainduaisuansamdnuidavianendansnd uazdaviniuiumsiamnaialsslamindyanatidsdasfuusinuindu S llinauwsmedamazuviaiaamedule. 5 Auenay 2567

Aalalidasiufadannudomela 1 Midadulasaseviaiflunaainasldiiavivianasuativi. mainlidedaya unau uniased uazmsmanunaiovaianlsingadlussouativil
umsinl i leagldvansuanudssuasilugasifiauasglrussidien


mailto:tiscoresearch@tisco.co.th

TI5(0

Securities www.tiscosec.com

Insider Transactions

wus1e9 1A 1T RYAISE YA NS WE Y Vg2 @A ZavHUIEYTS (HLL 59)

Aausin Adaguims Uszinnuannsne’ Jumingsnssu AUIU (Kael) 5101 (Un) yanI (UIn) 550551
Icc w1 Yeyiasd Taeinun uailgy 4/9/2567 188,381 30.58 5,760,691 a
TKC e /LN LREIATIUUY ualey 3/9/2567 30,000 14.00 420,000 afa
TMW ue 815 g 2f3ans usalay 3/9/2567 8,000 56.50 452,000 afa
TRITN UWEN vaed waraua uanaley 3/9/2567 1,000,000 0.13 130,000 dia
APO WaLan 53 A& ualay 4/9/2567 100,000 2.10 210,000 a1
HTC Wulan Was Saana Hualey 3/9/2567 517,600 15.80 8,178,080 g
MMM WM 2 sl VERM] 3/9/2567 239,950 7.00 1,679,650 g
MMM ue Jren wdandduna usiiay 3/9/2567 760,050 7.00 5,320,350 LTRt]
SMIT e FUT LEUTIRIUAR Hualey 3/9/2567 10,000 4.02 40,200 a1
STC e §58vi daasznavas uailay 3/9/2567 12,000 0.53 6,360 e

Sources : SEC, TISCO Research

Reports on Acquisition or Disposition of Securities

UUYTIEIIUNIT LA IEAI M ILNEA VS WE UaIAINTT (LY 246-2)

dausin_ darfleni/amie sell/buy/WiN-a@ concert party/iAN-an 3.258  Ustiavudaning  %laun/dmiing %udelaun/dving Suilaun/3mine

Icc w3En la.d.aw. da CRltiTet] *u 0.44 9.98

Sources : SEC, TISCO Research

3/9/2567

Equities Calendar

GPSC- XD @ 0.45 Bt.
HPF - XD @ 0.133 Bt.
M-Il - XD @ 0.175 Bt.
MNIT - XD @ 0.035 Bt.

MNRF - XD @ 0.03 Bt.

MNIT2 - XD @ 0.075 Bt.

M-STOR - XD @ 0.11 Bt.

BANPU - XD @ 0.18 Bt.
BDMS - XD @ 0.35 Bt.
HMPRO - XD @ 0.18 Bt.
SSPF - XD @ 0.1655 Bt.
TIPH - XD @ 0.50 Bt.
TISCO - XD @ 2.00 Bt.
TISCO-P - XD @ 2.00 Bt.

BAY - XD @ 0.40 Bt.

EASTW - XD @ 0.01 Bt.

KBANK - XD @ 1.50 Bt.

SUSCO - XD @ 0.08 Bt.

TPIPL- XD @ 0.02 Bt.

TPIPP - XD @ 0.09 Bt.
TRITN-W6 -XE1:1 @ 0.25 Bt.

BPP - XD @ 0.30 Bt.
TOP - XD @ 1.20 Bt.
TTW - XD @ 0.30 Bt.

MON TUE |WED |THU FRI
SEP
2 3 4 5 6
BCPG - XD @ 0.10 Bt. ALL - DEL BA - XD @ 0.60 Bt. HTC - XD @ 0.48 Bt. LANNA - XD @ 1.10 Bt.
DRT - XD @ 0.26 Bt. BSRC - XD @ 0.08 Bt. BBL- XD @ 2.00 Bt. MGI-W1 - NL SGC-XW5:1
OR-XD @ 0.27 Bt. KGEN - NS 400,000,000 Shares BCP - XD @ 0.60 Bt. MST - XD @ 0.38 Bt.
PB- XD @ 0.89 Bt. LUXF - XD @ 0.54 Bt. CTARAF - XN @ 0.135 Bt. ONEE - XD @ 0.08 Bt.

MINT - XD @ 0.25 Bt. GAHREIT - XD @ 0.32 Bt. RATCH - XD @ 0.80 Bt.

SIMAT-WS - DEL GROREIT - XD @ 0.28 Bt. SCB - XD @ 2.00 Bt.

STARK - DEL KKP - XD @ 1.25 Bt. SIRI - NS 3,540,000 Shares

TPCH - XD @ 0.23 Bt. MILF - XD @ 0.13 Bt.

WORLD - DEL TNL - (Change from Fashion to

Finance & Securities Sector)
TRUBB-W2-XE1:1 @ 6.00 Bt.

9 10 11 12 13

EGCO - XD @ 3.25 Bt.
TCAP - XD @ 1.25 Bt.
TCAP-P - XD @ 1.25 Bt.

16 17 18 19 20
MBK - XD @ 0.45 Bt. SABUY-W2 - DEL
23 24 25 26 27
PRG-XW20:1 SAAM-W2 - XE 1: 1.0056 @ 10.9753 Bt.
SO-XD @ 0.0074 Bt. TPS-W1-XE1:1@ 1.20 Bt.
SO - XD stock dividend 15 : 1B
30
VUELNG

XD : ;ﬁawﬁnm?wﬂ"tu‘lﬁﬁmﬁmﬁuﬂuua, XB: cjﬁauﬁqw%wﬁﬁ"loféw%ﬂs:iuﬂﬁf{uq, XE: cjﬁguﬁnvﬁwﬁvl;i"laﬁuﬁm%‘lumsuﬂgoamwuﬁnvﬁwﬁ, XN : cj'ﬂauﬁnm%wﬁ”l:.iflamﬁ‘lgmsiunﬁuﬁumnmsamv!u,
XR : ghavdnnwdhilafudnsaasiuaaninmi, XT: gdandnnined Liladdnasulunaasdnadariurinnuilaudnale, xw : idandnvind Liladvasuluddyuansdvaiazdandnning, NL: aarandnnineindud,

NS : fugnviusinuandae, sp: viwdawns, DEL: Wuaawamiluvdnvindaanadou

Source : TISCO Research, SET
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ECONOMIC CALENDAR
Date Indicator Unit Period Consensus Actual Previous Revised
2024 Sep

Mon 2 7:30 Jibun Bank PMI Mfg Index Aug F - 49.8 49.5 -

8:45 China Caixin PMI Manufacturing Index Aug 50 50.4 49.8 -

14:15 Spain HCOB Spain Manufacturing PMI Index Aug 51.6 50.5 51 -

14:30 Thailand Business Sentiment Index Index Aug - 47.1 46.9 -

14:45  Italy HCOB Italy Manufacturing PMI Index Aug 48.5 49.4 47.4 -

14:50 France HCOB France Manufacturing PMI Index Aug F 42.1 43.9 42.1 -

14:55 Germany HCOB Germany Manufacturing PMI Index Aug F 42.1 42.4 42.1 -

15:00 Eurozone HCOB Eurozone Manufacturing PMI Index Aug F 45.6 45.8 45.6 -

15:00 Italy GDP % QoQ 2QF 0.2% 0.2% 0.2% -

15:00 GDP % YoY 2QF 0.9% 0.9% 0.9% -

15:30 UK S&P Global UK Manufacturing PMI Index Aug F 52.5 52.5 52.5 -

16:55 Germany Retail Sales NSA % YoY May -0.7% -1.1% 1.8% 3.9%

Tue 3 20:45 us S&P Global Manufacturing PMI Index Aug F 48 47.9 48 -

21:00 Construction Spending % MoM Jul 0.1% -0.3% -0.3% 0.0%

21:00 ISM Manufacturing Index Aug 47.5 47.2 46.8 -

Wed 4 7:30 Japan Jibun Bank PMI Composite Index Aug F - 52.9 53 -

7:30 Jibun Bank PMI Services Index Aug F - 53.7 54 -

8:45 China Caixin PMI Composite Index Aug - 51.2 51.2 -

8:45 Caixin PMI Services Index Aug 51.8 51.6 52.1 -

14:15 Spain HCOB Spain Services PMI Index Aug 54.9 54.6 53.9 -

14:15 HCOB Spain Composite PMI Index Aug 54.3 53.5 53.4 -

14:45 Italy HCOB Italy Composite PMI Index Aug 51.4 50.8 50.3 -

14:45 HCOB Italy Services PMI Index Aug 52.5 51.4 51.7 -

14:50 France HCOB France Service PMI Index Aug F 55 55 55 -

14:50 HCOB France Composite PMI Index Aug F 52.7 53.1 52.7 -

14:55 Germany HCOB Germany Services PMI Index Aug F 51.4 51.2 51.4 -

14:55 HCOB Germany Composite PMI Index Aug F 48.5 48.4 48.5 -

15:00 Eurozone HCOB Eurozone Services PMI Index Aug F 53.3 52.9 53.3 -

15:00 HCOB Eurozone Composite PMI Index Aug F 51.2 51 51.2 -

15:30 UK S&P Global UK Services PMI Index Aug F 53.3 53.7 53.3 -

15:30 S&P Global UK Composite PMI Index Aug F 53.4 53.8 53.4 -

16:00 Eurozone PPI % MoM Jul 0.3% 0.8% 0.5% 0.6%

16:00 PPI % YoY Jul -2.5% -2.1% -3.2% -3.3%

18:00 us MBA Mortgage Applications % Aug-30 - 1.6% 0.5% -

19:30 Trade Balance USD, bn Jul -$79.0b  -$78.8b  -$73.1b  -$73.0b

21:00 JOLTS Job Openings Thousands  Jul 8100k 7673k 8184k 7910k

21:00 Durable Goods Orders % Jul F 9.9% 9.8% 9.9% -

Thu 5 10:30 Thailand CPI % YoY Aug 0.4% - 0.8% -

10:30 CPI % MoM Aug 0.2% - 0.2% -

10:30 Core CPI % YoY Aug 0.6% - 0.5% -

13:00 Germany Factory Orders % MoM Jul -1.7% - 3.9% -

16:00 Eurozone Retail Sales % YoY Jul 0.2% - -0.3% -

19:15 US ADP Employment Change Persons Aug 144k - 122k -

19:30 Initial Jobless Claims Persons Aug-31 230k - 231k -

19:30 Continuing Claims Persons Aug-24 1869k - 1868k -

20:45 S&P Global Services PMI Index Aug F 55 - 55.2 -

20:45 S&P Global Composite PMI Index Aug F 53.9 - 54.1 -

21:00 ISM Services Index Index Aug 51.4 - 51.4 -

Fri 6 13:00 Germany Industrial Production % MoM Jul -0.5% - 1.4% -

13:00 Industrial Production % YoY Jul -3.5% - -4.1% -

13:00 Exports % MoM Jul 1.1% - -3.4% -3.3%

13:45  France Industrial Production % YoY Jul -0.9% - -1.6% -

13:45 Industrial Production % MoM Jul -0.3% - 0.8% -

16:00 Eurozone GDP % QoQ 2QF 0.3% - 0.3% --

16:00 GDP % YoY 2QF 0.6% - 0.6% -

16:00 Greece GDP % YoY 2Q - - 1.9% -

19:30 US Change in Nonfarm Payrolls Persons Aug 165k - 114k -

19:30 Unemployment Rate % Aug 4.2% - 4.3% -

19:30 Underemployment Rate % Aug - - 7.8% -

China Foreign Reserves USD, bn  Aug $3298.00b -- $3256.37b --
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dnineulvgl dnineuaandaslua
48/8 p1AsAalimIIes o 4 0.8 nanie wAU1esh \aafl 27574, 9% 2 n.d1alien a.1ded
N99LMWY 10500 a.18aslnal 50300

Insfnyi 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

dinsusangassiil

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 2023 <50 n.a. n.a.

N/R Tadsngluseen

Anti-Corruption Progress Indicator :

fagavdunfidrsialassnsuminiaufuRzasnimangulnelunssiesiugade (Thai CAC) FasaaAnduaSHANITWNTINNTUSENING
(doya n Tuil 31 pAIAN 2566)

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

USUNSUsaIAmeedn fusunuadeagnialatsAungnane Bribery Act wianguanaduriiuasfsnuilnuiun
uisiaesuingaunisldinunzasuiundaeludsussinanie lnenisguasonarimsaunguiis n1siinue

wlevie wnUfuR waznsnsnesauldinsufiBaawleuie, uwmdfuininanedredsdianasae
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