@

2 January 2025

wudliivuaznagnsnisaonuus:$1u

Market
Insight

U 1400 1538a3D - SET un3v +/- lunsau 1398-1409 ua:Unaulanuing yam
Boune 3.18 Kijuau. lngyIVIFINIVSOUAUUIN AARIOLIABUNDONUARKEDU
MGRawd winaugwsgusouiganndudeonaurgalikuta:Rugls Uldn

uauau fYIRYIEaNs 361 au.2 Su usi Long S50 Futures 2,395 dtytyl 2 Su

C)

Rulan3uriau (31 5.A.)

doulkaiUmau - mnusovermmisgunguinay AstmMUsuaduuiuiniul 2024
TnayarBounadulUagrowuiolugivnaudurgallky veu:i US10Y nsosHog
luszaugonus:uieu 4.6% +/- onaAdwliudusufwugodu Tnaawrulauty
nSudingaAUNSTURIWONE MusIAMUITUAU WTI +73 wus U 71.72 $/bbl
uusu PMI mAwanupodulu s.a. aglutneurivenamsiaovdusioun 3
wuwliunaiasull

un3ivluang - symiwuAususmIusaitoolugIvUa19UALAIUIDHUURUNEW
wavviuua:RuitieddovydeUs:AuUS:ADYRAIA UARADOANMIULSOUIEIOU LTF
Bo0o9U0ul NAV sous1d 2.3 uauau.awisavislanorualutiidulusn ua:ung
Una:gnuglugdoaul wudsu 1395, 1390 wudsnu 1405, 1410
nagnsnisaonu

insald, avnuiianuunsv - uan.AfioASEVRUIIFODIPHIVORIIUNSTUWDSH
$I0naIASUNIH, MsinsaAvaU Wu@h-aan(d, wasnaonuiionuuniv
Us:iausuuaulo : ﬁum’u u.n. ADVANC, BDMS, BEM, SIRI, SPA, TASCO,
TTB / Top Picks Q1 - TTB, SCB, CPALL, AMATA, BDMS, IVL, CENTEL, LH,
NSL, SISB/ ﬁuUuwaw‘iu AIT, AP, BAM, DMT, FM, ICHI, ILINK, ILM, PIN,
SABINA, SCB, SCGD, SIRIl, TASCO, TCAP, TTB, TTW / ri1lsU 25F I
AMATA, BDMS, BJC, CENTEL, CPALL, IVL, NSL, SCB, SISB, TTB / n1S
noviNednggsunasgns:auldoialulasonis E-Receipt AOT, AAV, BEM,
DMT, CENTEL, MINT, SPA / BJC, CBG, CPALL, COM7, CRC, HMPRO / du
INSYUDDNWUSURSWLAUNY 3 a‘1ua‘1UH83u1vV'ans:ﬁuﬁn. AAV, CPF, SCGP,
PTTGC, IVL /ﬁuafjs:Hjmmsz“faﬁuﬁu - BM, CK, DCC, KKP, PJW, RPH,
SNNP, TOA

Huuu:uhus:d13u

SPA - miarlsKan 4Q24F a:rianalkudnason 95 au. +15% YoY ua: +9%
QoQ, !nSwduunn.Awbduta:nsida 1 awtkulus:KkIwlAsuIa sounvS
sugsrelauuuidiulnsuavov 6 awNalu 3Q24, 1swoouudlduriils 1Q25F
gorhanaHuspliov ua:aamilst 25F o:1n 15% YoY, whwugu 10.5 u.

IKANISa
TH, JP,  ssti@auumossislnelu s.a., PMI nAgna4 eddu, Ju,
2uU.A CH,EU,  awmwglsUlu s.a., USaudu M3 avmwglsulu w.e.,
us UDSUAIANNISINOVIUARSTH
ISM Manuf. axso4 (u s.a., Ms@o19mMuUNISNDASIVAHRSDY
3 u.A. us 1 = =
U w.g.
TH, JP, nulwouuwWuslnalnelu s.a. (6-10 u.A.), PMI n1AUSAIS
6 11.A. CH,EU,  ddJu-du-arniwglsu-ansgd lu s.a., Ardodonialsooiu-
us JumAonuarsgy u w.e.

@ 0 2633 6555 Q www.tiscosec.com

T1S(0

Securities

TISCO's "
Sﬂnmversary

Market Summary

( Last Chg. % Chg. )
SET 1,400.21 -1.25 -0.1
SET50 906.23 -2.67 -0.3
SET100FF 1,866.28 -4.44 -0.2
MAI 311.82 +1.72 +0.6
SET Turnover 31,885.91Bt, m
SET Mkt. Cap. 17,433.75Bt, bn
SET PE 19.33X
SET PB 140X

\_SET DY 3.23% Y,

Most Active Common shares

Value (Bt, m) Last (Bt) % Chg.
DELTA 3,846.75 152.50 -
CCET 1,533.34 10.10 +3.6
CPALL 1,224.21 55.75 -0.9
BCP 1,154.92  36.00 +2.1
AOT 1,073.15 59.50 -0.4
Investors Net Trading
Last MTD YTD
(30-Dec) (Bt, m) (Bt, bn)
Local Institutes +930 +8,744 +48.9
ProprietaryTrading +293 -2,452 +0.0
Foreign -361 -10,468 -147.9
Retail -862 +4,176 +99.1
Last Chg. % Chg.
Dow Jones close
S&P 500 close
Nasdaq close
DAX close
FTSE close
CAC 40 close
Nikkei close
Hang Seng close
Straits Times close
Shanghai
Composite close
MSCI FE ex. Japan close
NYMEX (USS/bbl) close
Brent (USS/bbl) close
Baltic Dry Index close
Gold (USS/ounce) 2,624.50 +0.11 +0.0
3M Zinc (USS/ton) close
CRB Index close
Baht/USS$ 34.29 -0.07 -0.2
Yen/US$S 157.20 -0.17 -01
USS/Euro 1.04 +0.00 +0.1
10Y US Yield (%) close
10Y TH Yield (%) close
\WIX Index Close J
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31 : TISCO Economic Strategy Unit (TISCO ESU)
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;Share Tariffs Tariffs on Rest of World
Effectively
Increased to...
2 /‘JM.A Tot:al
16 +
Tariffs
12 v on
Imports from RoW China
8
4 Imports from China
\_‘ : Brief explanation:
0 * Trump has proposed an up-to-60% tariff rate on Chinese

goods and 10% tariffs for the rest of the world.

* Using 12m rolling data, total goods imports accounted for
about 16% of personal consumption, with about 2% from
China.

+ Effective tariff rate has been around 11% for goods
imported from China and about 1.5% from RoW.

+ We assume a pass-through rate of 50%.

Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24

A Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

waslszannumsiasegnainell 2025F Faadnlnga +3% danuiFaadiusn...

faudAranisnfzesnainuas TISCO ESU 28di1azAadasgialngd 2025F AzALNEFIRTLAY +3.0% @.q%umﬂﬁ 2024
finndnazaenes +2.6% Lm'Lj‘mmmmmmﬁmmqﬁmmL'Efmﬁmsﬁ"wmnﬂszuﬁuﬁmmsﬁmr’fumqmiﬁwmmm"g% ay
iuTagannasimnefigesiumednalndda wsrzenansnusaniaiuineAsgialngsn 0.3 - 1.1 Percentage Point
189A1An190] GDP PaaAdasiniuiissiums %@ﬁﬁuﬂgﬁudwvmumqmmmmmmmmma‘mmnw g Yagmsnag

st umanBduAiduazazgnaenasndeldalsrmetu o Mituganisfiuanigs snesiiess

ﬂ’]ﬂﬂ’]‘a‘ﬂj GDP neluil 2024-25F

GDP Growth (%) " mscosu | et | wesoc |
42 42 GDP % 19 26 23-33
40 25 2SS Private Consumption % 71 4,6 2.3 4.2 2,5 48 30
20 21 16 g 19 Public Consumption % 46 31 141 20 26 17 24
I I I I II I Private Investment % 32 24 37 -2.8 29 -0.5 28
0.0 Public Investment % 46 33 38 11 45 24 6.5
50 Exports (f.0.b) % 15 33 09 28 20 38 26
Imports (f.0.b) % 38 46 32 51 04 44 33
-4.0 Tourist Arrivals Million 281 36.0 395 36.0 395 36.0 38.0
6.0 Current Account Balance ~ USS, Bn 70 10.0 12.0 10.0 16.0 13.0 143
-6.1 Headline Inflation % 12 06 1.2 05 1.2 05 0.-1.3
-8.0 Dubai Oil Price (AoP) US$/bl. 82.0 80.0 80.0 80.0 80.0 80.0 75-85
1718 19 20 21 22 23 24F 25F  pgjicy Rate (EoP) % 25 2.25 2.00 - i = -
= Actual m Consensus mTISCO USD/THB (AoP) BuUSS 348 34.1 338 - - 354  342-355

fwn : BOT, NESDC, TISCO Economic Strategy Unit (TISCO ESU)
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Percentage Potential First-round GDP Impact of 10% Percentage
point US Bilateral Tariff point
w“il]]ll”"“”""”"”
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s § £ 5 £ 522 ;3% 25 8 5 £8
£ ¢ 6 § § ¥ T § 2 T 83 @ 8 2 §
2 o N o= 2 g2 s £ £ s 38
£ =z = (=] 7] - |
3 0o T 2
z

N : GS, TISCO Economic Strategy Unit (TISCO ESU)

_.wunliin SET EPS sianalaiwu 100 um (An#)

flsauresnann (SET EPS) unzqngeqad 00 umidlatl 2017 ndsaniufianasunnaen Araagsesnainniadn SET
EPS azasjfi 87 uluil 2024F wazamdrasiinln 11% e o7 uwludl 2025F Gsnsifulnvasinlsiednasdsuase
ERL IR PR usiaginglefidludaananailildiunn a1anasal SET EPS dnazgnufuasandasduliane (muisa1Ndn
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2016 /2559 1,433 1,498 = 2022 /2565 1,631 1,672
Bt23obn 2017 /2560 1,612 1,710 = 2023 /2566 1,532 1,643
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Figure 1. Loans growth breakdown Figure 2. Retail loan breakdown

Loan growth breakdown Retail loan growth breakdown

8
[
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2
o
2
a
&
b o b x| x| <] b ] 8 b4 = = 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024
g g ¢ ¢ g g ¢ ¢ ¢ &g 38
e Toital loans s Corporate loan s SUE loans e Personal Consumption == w== Mortgage e Hirepurchase «::+s- Credit Card s Others
Source: The Bank of Thailond (BOT), TISCO Research Source: BOT, TISCO Research
Figure 3. Loans growth Figure 4. Loan growth forecasts by bank
Hyoy Loan growth Loan growth 2023 2024E 2025E 2026E
180 BAY 3.48% -6.50% 3.00% 3.00%
16.0 \ BBL -0.40% 1.70% 3.00% 3.00%
I:E KBANK -0.19%  -1.00% 3.00% 3.00%
m:n KKP 5.44% -8.00% 3.00% 3.00%
8.0 KTB -0.63% 1.00% 3.00% 3.00%
6.0 SCB 2.08% -0.50% 3.00% 3.00%
40 TTB -3.50% -5.00% 2.00% 2.00%
> Sector 0.42%  -1.40% 2.91% 2.91%
20
-4.0
Source: Company data, TISCO Research Source: Company data, TISCO Research
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Figure 5. NIM (quarter) Figure 6. Deposit composition
* Net interest margin (NIM) B, tn
gl Deposit breakdown by duration
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Source: Company data, TISCO Ressarch Source: BOT, TISCO Research
Figure 7. Policy rate Figure 8. NEER
Index
% Policy rate 2012=100 NEER
p 130 -
125 4
5
120
4 115 -
£l 110 S
2 105 -
100 4
1
a5
‘isyBa38858895 3008 nARARANAR e A A S A A A A
R A o O e g8 3vsSs83e8AdANRS
So"dS500d 338 20iZA3szEa02333 30 & }."I, 3’ T a @S & >5 50 ¢ g é 4 a
fTazo0odadFI"3s<csE=2EZ2Z04
Source: BOT, TISCO Research Source: BOT, TISCO Research
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Figure 9. “You Fight, We Help” measure

"You fight, We Help"

1.Interest suspensions and Reduction in principal payments

Loans under the scheme will be restructured to reduce monthly installments to 50% in the first
year before rising to 70%/90% in the second and third years. All monthly installments will
deduct principal only, and the borrowers must make steady payments for 3 years. The foregone
interest income will be 50% subsidized by FIDF cuts (from 46bps to 23bps).

Eligible loans Limit Reduction in installments
Mortgages/Homes for cash <Bt5m Ist year 50%
hire purchase or title loans for auto/motorcycles <Bt800k/Bt50k 2nd year 70%
SME loans <Bt5m 3rd year 90%

2.Partial haircut and settling the debt

This opt-in program is for loans that have been NPL for some time, but with ticket sizes is less
than Bt5k. Banks will offer a partial haircut (case by case basis) in return for borrowers paying
the remainder and settling the debt for good. Participants in the program must not borrow

Eligible loans Limit
All type of loans <Bt5k
Registration period for both programs 12 Dec 2024 to 28 Feb 2025

Source: BOT, TISCO Research

Figure 10. NIM time series Figure 11. NIM forecasts by bank

¥ - NIM NIM 2023 2024E 2025E 2026E
150 T BAY 3.79% 4.15% 4.08% 4.07%
340 1 BBL 2.95% 2.93% 2.93% 2.92%
. KBANK 3.66% 3.66% 3.60% 3.60%
310 4, KKP 4.46% 4.04% 4.00% 4.00%
300 1 KTB 3.21% 3.29% 3.24% 3.24%
o ScB 3.70% 3.81% 3.76% 3.74%
270 ] TTB 3.20% 3.21% 3.15% 3.14%
280 4+ ——————— Sector 3.43% 3.49% 3.45% 3.44%

§EREREEERERERERE
Source: Company data, TISCO Research Sowrce: Company data, TISCO Research
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Figure 12. Gross fee breakdown in 9M24 vs, 9M23

Fees and service income 9m23 9m24 %Chg
Acceptances, aval, and guarantees 7,426 7,659 3.1
Credit cards 33,762 38,079 12.8
ATM cards and other e-banking services 20,646 19,832 -3.9
Money transfer and collection 13,802 12,434 -9.9
Consultance 338 351 3.8
Management fee 2,241 2,146 -4.2
Underwriting 1,909 1,131 -40.8
Securities custodian 2,216 2,210 -0.3
Cheque-related fee 676 636 -5.9
Letters of credits 1,374 1,396 1.6
Commissions 25,295 26,620 5.2
Income from debt collection fees 857 801 -6.5
Fees income from goods and services payment 2,354 2,629 11.7
Other fee and services 24,298 23,693 -2.5

Source: BOT, TISCO Research

Figure 13. SET performance Figure 14. SET turnover ratio
index SET index lad Turnover Ratio (%)
2000 40
350 4
1800
300
1600
250 1
1400 200 4
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BOO o

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: SETSMART, TISCO Research Source: SETSMART, TISCO Research
Figure 15. Non-NIl growth Figure 16. Non-NII forecasts by bank
oy Non-NIl growth Non-NII growth 2023 2024E 2025  2026E
BAY 21.20% 12.23% 3.77% 3.78%
BBL -0.12% 8.84% 3.51% 3.52%
KBANK 9.81% 10.77% 5.66% 6.53%
KKP -23.51% -1.12% 5.17% 5.17%
KTB 3.03% 18.94% 7.71% 7.73%
SCB -0.29% -9.66% 5.52% 5.50%
T8 -3.38% -5.14% 4.35% 4.35%
Sector 4.34% 6.46% 5.21% 5.41%
-30.0
e =838 a2 25522 = T 8 2
EEEEFs8:8888888F¢8¢
Source: Company data, TISCO Research Source: Company data, TISCO Research
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Figure 17. Opex breakdown Figure 18. Number of branches and employees
:r:'obn Moving average of Operating expenses (k) Number of branches and employees (k)
8.0 q 180
400 1 - T 75 160
30.0 o 701 140
N 65
120
200 - 650 4
- 100
100 4 -..-':_'.:_-—74 551
50 4 B0
MW+ a5 60
Eg:hﬁgﬂaocﬁﬁmﬂmmvﬂ
g g g doodgogddgdgagoagoag 40 T T T T T T 140
R L B L N L 2018 2019 2020 2021 2022 2023  Sep-24
—Salaries and employee benefits ——Premises and equipments
——0Others (including marketing J=—In ion technology expenses = Humber of All Branches === Number of empioyees (RHS)
Source: BOT, TISCO Researdh Source: BOT, TISCO Research
Figure 19. Digital transactions
I"l']r]I . . .
_ Volume and Value of digital transaction Bt, tn.
transaction
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Source: BOT, TISCO Research
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Figure 21. Opex forecasts by banks

*yoy Opex growth Opex growth 2023 2024E 2025E 2026E
140 BAY 21.16%  10.56% 6.43% 6.47%
120 BBL 18.48% 1.51% 5.25% 5.35%
100 KBANK 13.67% 5.08% 6.13% 6.20%
o KKP 22.14% 7.08% -3.63% 1.19%
o KTB 13.49%  11.64% 3.34% 3.36%
SCB 2.73% 2.03% 3.69% 3.70%
e TTB 4.43%  -4.85% 3.00% 3.01%
=0 Sector 13.04% 4.97% 4.54% 4.80%
¥ e xunzuscmoreganyyt
R RRRARARRISERRR/IRREEL 8
Source: Company data, TISCO Research Source: Company data, TISCO Research
Figure 22. Credit cost Figure 23. Credit cost forecasts by bank
bps Credit cost Credit cost 2023 2024E 2025E 2026E
e 190 BAY 1.80% 2.35% 2.20% 2.20%
10 168 1% BBL 1.26% 1.25% 1.20% 1.15%
e T R "™ Bl KBANK 2.08% 1.88% 1.70% 1.50%
Lo KKP 1.57% 1.00% 1.00% 1.00%
120 KTB 1.43% 1.25% 1.10% 1.10%
100 0 g =B SCB 1.82% 1.80% 1.70% 1.70%
w0 7 I I I I T8 1.64% 1.52% 1.40% 1.30%
50 ! AR EEEEEmEEE Sector 1.66% 1.63% 1.51% 1.45%
EE5EE5E5E5EE888888¢8¢8¢8¢ ¢ ¢
Source: Company data, TISCO Research Source: Company data, TISCO Research
Figure 24. Coverage ratio Figure 25. Coverage ratio forecasts by bank
%190 Coverage ratio Coverage ratio 2023 2024€ 2025€ 2026E
BAY 145% 127% 133% 138%
e BBL 301% 250% 259% 267%
150 KBANK 142% 144% 141% 140%
130 KKP 156% 138% 146% 153%
110 KTB 174% 170% 172% 174%
w0 II|IIII|II||| || SCB 154% 151% 151% 150%
o I TTB 155% 188% 218% 247%
Sector 175% 167% 174% 181%
* g 2 94 9 3 9 8 e a8 A N8 5 4 &
R AR RRREE|IE==EE S

Source: Company data, TISCO Research

Source: Company data, TISCO Research
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Figure 26. Earnings forecast and TP revision

Previously

Revised

New TP Old TP %TP Chg %Upside

Recommendation

Net profit 2024E 2025E 2026E 2024E 2025E 2026E 2024E Previous New
BAY 31,115 33,004 31.331| 31,340 31525 31,250 07% -45% -03% 26.0 26.0 0% 5.3%| HOLD HOLD
BBL 42,378 43,408 48,255 44,486 45,597 46,817 5.0% 5.0% -3.1%| 162.0 152.0 7% 7.6%| HOLD HOLD
KBANK 47,263 50,616 52,051| 47,326 48568 53,092 0.1% -4.0% 2.0%| 168.0 150.0 12% 7.0%| HOLD HOLD
KKP 4,021 5474 6,090 4409 4502 5011 9.7% -17.8% -17.7% 53.0 50.0 6% 0.5%| BUY HOLD
KTB 41,639 40,261 40,787| 43,896 48,075 51,274 54% 194% 25.7% 26.9 206 31% 26.9%( HOLD BUY
SCB 40,103 43,832 44454 41,881 43,888 45709 4.4% 0.1% 2.7%| 130.0 1210 7% 10.2% BUY HOLD
TTB 20,976 23,947 25494 21,045 21,659 23,729 03% -9.6% -6.9% 2.2 2.2 0% 183%| BUY BUY
Sector 227,495 240,541 248,541|234,383 243,814 256,883 3.0% 1.4% 3.4% uw NT
Note: Current price os of Dec 26, 2024
Source: Company data, TISCO Research
Figure 27. Financial forecast revisions for 2024
Fee income
20248 Ml growth Loan growth MM growth Non-NIl Opex Credit cost MPL ratio Met profit growth ROE (%]
Previous Revised| Previous Revised| Previous Revised| Previous Revised| Previous Revised|Previous Revised|Previous Revised|Previous Revised)Previous Revised|Previous Revised
BAY 10.0% 9.9% 10% -6.5%| 4.03% 415%| 150% 19.2% 92% 122%| B0% 106%| 2.30% 235%| 390% 3.90% 55% -48% 8.2% B.2%)|
BBL 220% 1.6%| 3.0% 17% 292% 2.93% 20% 2.0% 53% B.8%| 21% 1.5%| 1.30% 1.25%| 3.70% 3.95% 1.8% 6.8% 7E% B.2%)|
KBANK 21% 0.9% 30%  -10% 36B%  3.66%| 14% T.7%) 65% 10.8%| 34% 5.1%| 190% 183%| 390% 390% 115% 116% B6% B.E%|
KKP 6.9% -10.5%| -30% -8.0%| A407TH  404%| -136%  -4.2% T3% 1A% 22% 7%  140% 100%| 430% 430%| -26.1% -19.0% B6.5% 7.1%|
KTB S.6% 5.0%| 30% 10%| 3.31%  3.29% 6.6% e6%| 102% 1B9%| 121% 116%| 1.25% 1.25%| 4.00% 4.00% 13.7% 19.9%| 100% 10.5%
SCB 4.0% 3.4%| 20% -05% 380% 3.B81%| -4.3%  -4.9%) £0%  -9.7%| 4.5% 20% 190% 180%| 4.20% 4.20%)] To% -38% 83% B.7%|
Te 03%  -1.0%| 10% -50%| 316% 3.21% 44%  -9.2%) 43%  5.1%| 13% -48%| 140% 152%| 310% 310%[ 136% 14.0% 9.0% 9.0%|
Sector 3.7% 2.9%| 22%  -14% 3AB%  3.49%| 26% 37% 42% B.5% 52% 50%| 166% 163%| 387% 3.92%)| 29% 6.0% B5% B.E%|
Source: Company data, TISCO Research
Figure 28. Financial forecast revisions for 2025
Fee income
2025€ NIl growth Loan growth NiM growth MNon-NIl Opex Credit cost MPL ratio Met profit growth ROE (%]
Previous Revised| Previous Revised| Previous Revised|Previous Revised| Previous Revised| Previous Revised| Previous Revised|Previous Revised|Previous Revised|Previous Revised

BAY 30% 0.7 3.0% 0%  4.01%  4.08%| 3.0% 3.0% 2.9% 3.8%| 8.1% 6A%  2.10% 220%| 3.80% 3.20%| 6.1% 0.6% 8.2% 7E%|
BBL 3% 2.8%| 3.0% 0% 2.93% 2.93% 3.0% 3.0% 3.6% 3.5%| 4.8% 53% 130% 1.20%| 3.60% 3.85%) 24% 25% 75% 7.9%|
KBANK 2.9% 0.2%| 3.0% 0% 3.71%  3.60%| 3.0% 6.1% 4.0% 5.7%| 34% 6.1% 1.80% 1.70%| 4.00% 4.00%) T1% 26% 8.7% B.4%|
KKP 04%  -46%] 3.0% 0%  4.06%  A400% 10.0% 5.2% 10.6% 5.2%| -209%  -3.6%| 120% 1.00%| 4.15% 4.15% 361% 21% 85% 7.0%|
KTB 0.1% 1.2%| 3.0% 0%  3.22%  3.24% 5.0% 7.8%| 4.9% T.7%| 5.9% 33%  1.20%  1.10%| 3.90% 3.90%) -33% 9.5% 9.1%  10.8%)|
SCB 5.7% 0.8%| 3.0% 3.0% 3.89%  3.76%| 4.0% 6.2% 3.9% 5.5%| 4.5% 379 180%  1.70%| 4.20% 4.20%) 9.3% 4.8% 8.9% B.9%)|
TTe 43%  -1.8%| 10% 20% 3.23%  3.15%| 3.0% 4.4%| 3.3% 4.3%| 35% 30%) 130% 140%| 300% 3.00% 142% 29% 9.8% B.9%|
Sector 3.1% 0.5%| 28% 2.9% 3.49%  3.45% 3.7% 5.2% 4.0% 5.2%| 4.8% 45% 157%  151%| 3.82% 3.87H)| 5.7% 4.0% BB B.7%|

Source: Company data, TISCO Ressarch
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Figure 29. Revised financial projections

Unit: Seyoy | NIl growth Loan growth NIM (%) Fee income growth Non-NIl

2023 2024E  2025E  2026E( 2023  2024E  2025E  2026E| 2023 2024E 20256 2026E| 2023 2024E  2025E 2026E) 2023 2024E  2025E  2026E|
BAY 186%  99% -07%  36% 35% 65% 30%  30% 379%  4.15%  408% 4.07% 229% 192% 30%  30% 212% 122% 38%  38%
BEL 280%  16% 28%  3.2% D4%  1L7% 30%  3.0% 295%  2.93%  293%  2.92% -1.0%  20% 30%  30% -01%  88% 35%  3.5%
KBANK 11.6% 0.9% 0.2% 3.1%)| 02% -1.0% 3.0% 30%| 366% 3.66% 3160% 3.60%| 5.2% 1.7% 6.1% B.0%| 9.8% 108% 5.7% 6.5%|
KKP 16.8% -105% -A6% 3.1%)| SA%  -BO0% 3.0% 30%| 446% 4.04% A00% 400%| -112% -42% 52% 5.2%( -235% -11% 52% 5.2%|
KTE 255% 5.0% 1.2% 3.A4%| -0.6% 1.0% 3.0% 30%| 321%  3.29%  324%  3.24%| 2.7% B.6% TE% 7.7%| 3.0%  189% 1.7% 7.7%|
SCB 15.6% 34% 0.8% 3.1%)| 21% -05% 3.0% 30%| 3.70% 381%  376% 3.74%| -119% -49% 62% 6.2%| 03% 9% 55% 5.5%|
e 108% -12% -18% 2.4%| -35% 5.0% 20% 20%| 320% 3.21%  315%  3.14%| 0D3% -92% 44% A4.4%| -34% 51% 43% A.4%|
Sector 1B.4% 2.9% 0.5% 3.2% 04% 1A% 29% 29%| 343%  3.49%  345%  3.44%) -1.8% 3.7% 52% 5.2%)| 43% 6.5% 52% 5.4%|

Unit: %yoy | Opex Credit cost (%) NPL ratio (%) Met profit growth ROE (%)

2023 2024E  2025E  2026E[ 2023  2024E 20256 2026E) 2023 2024 20256 2026E| 2023 2024E  2025E 2026E| 2023 2024E  2025E  2026E|
BAY 212%  106% B6.4%  65% 18%  24% 2% 22% 30% 39% IB% 37 7% -48% 06%  -0.9% 93%  82% TEH  73%)
BBL 185%  15% 53%  5.3% 13% 13% 12% 1.2% 32% A0 30%  38% 421%  68% 25%  27% a1%  82% Ta% 7T
KBANK 137%  51% B.1%  6.2% 1% 19% 17%  15% 38%  39% 40%  A0% 188% 118% 28%  9.3% 82%  88% BA%  BTH|
KKP 221% TI%  -36%  12%| 16%  10% 10%  1.0% 33%  43% 42%  A0% -28.4% -19.0% 21% 113% 92%  71% 0% 75%)
KTB 135% 116% 33%  34% 14%  13% 11%  11% 39%  a40% 39%  3.8% B7% 199% 95%  B6.7% 94% 105% 108%  10.7%
SCB 27% 20% 3T7% 3T7% 18%  18% 17%  17% 40%  42% 4.2%  42%[ 15.9% -38% 48%  4.2% 93%  87% BO%  9.1%
e 4.4% A48% 30% 3.0%| 16% 15% 14% 1.3%) 31% 31% 3.0% 29% 30.1% 14.0% 29% 9.6%| 8.2% 9.0% BO% 9.3%|
Sector 13.0% 497H  454%  4.80% L7%  163% 151%  1.45%) 35% 3.92% 387%  381%| 17.0% 6.05%  4.02% 536%| B.7% B78% 869% B.71%|

Source: Company data, TISCO Research

Figure 30. PBV and ROE

BANK 2024E 2025E

PBV ROE PBV ROE
BAY 0.47 8.22 0.46 7.76
BBL 0.53 8.17 0.52 7.91
KBANK 0.67 8.63 0.67 8.39
KKP 0.72 7.10 0.69 7.00
KTB 0.68 10.53 0.81 10.76
SCB 0.83 8.68 0.88 8.94
TTB 0.77 8.99 0.86 8.89
Avg Sector 0.67 8.62 0.70 8.52

Source: BOT, TISCO Research

Figure 31. Single-detached house price index &

Fi 32.N rt | 4QMA
Condominium price index gure ew mortgage loans (4QMA)

Foyoy - icel i icel Bt, bn Units,k
250 Single-detached house price index & Condominium price index New mortgage loans [4QMA} 7]
120 39
200 e,
15.0 110 : ... 37
10.0 st TS >
50 2 . --..."- .'..._ h '.'..' oy 100 '. LY. ] A 33
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-10.0 80 2 ., 27
o B Tt T T A T T < T S el a0 O - o NMmom S o .
TETIIIISETIEIRIEIIILLY o 3
“12023"“—342—'“12023““—342 1014 4015 3a17 20119 1021 4022 3024
«+ + s« Nationwide Single-detached house price index (including land) Value sssss Accounts (RHS)
Condaminium price index {Bangkok and vicinities)
Source: BOT, TISCO Researdh Source: BOT, TISCO Research
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TunusnaaIi lsiudunssazatiunalilaunstl 2025F

wAannsalinlsuanaes SPA d1uiu 4Q24F M1 95 A1uLW (WA 15% YoY, 9% QoQ) Tuiiluadifgegaiialasunaanaia

' '
= '

Wasannisunieaasinvieafiaqsemn@mlugas high season UiEnidaananluduileananluseudnelnsuna wagldfunns

3

atuayuainnisduimelidingluuuresanamdaly 3024 a1uau 6 4191 nlsgniaasanas 32% Yoy e eain

ratselamimieniEanuauninia 55 auumniuiiu 4023 adlsfinin wandineliau) azanasgezduinan 10 du

1 an 18 duuanly 3Q23 dinisiugmeldaintdnsintdaisnishvunens

mansaiilsuanly 4024 @ 95 Arurm LRwEY 15% QoQ \lasanranmnegegn

iAaiseldazfindu 14% QoQ il 484 druumlu 4Q Tmﬂﬁé‘”ul,mmuﬂwﬂa”mﬂmﬂ%wﬂmmﬁ'm“mm'ﬁi 80-85% HA
dsznaunismasldiuussativayuainnindaananlng (inlilanansansianan 78 4197): Let's Relax 1a3nyuas (Asednn
lamauana) el 20 ngAanau (Wuftannnds 1,000 e, Feususnaaeiallf 500-600 As.a.) wananidaldsy
LLa‘mﬁuwuﬂmmﬂmL‘iﬂ@ﬂ'wqf;i@l,ﬁmmmﬁfmiml,ﬁmﬁu annnglay Buide uaznzdueannans s Smanrinlatusupas

'
o o =

areetfluseAugan 32.9% Wauiy 32.7% 1w 3Q24 faaanldanlunisanfiuauidarni 10.5% sesanaiy nnlarew

panEuAZNEAIANTU 5% QoQ w1 120 d1uun

s [

157189711 1Q25 azsiapsudannselaanilsil 2025 azAula 15% YoY

o

nleanadnazunzszaugegaiulszdfinisallu 1025 Iaaldfuusanyuann 1) Tlusuiudsunseainnisunfisaes
o co v A o o y o L

wnvieaiien (nn. Aranisalatuauinviaaienl 2025 #1 39-40 d1uAn WNTY 10% A nT 2024 Inganiznissatiinig
wulpretinvieananaui 29% Yoy wu 9 AMuAw) 2) A1 iEiEN 6 4121 waz 2) neufusenluunsmnean wiaianiend

AsuinaanilsNudawnds 15% Yoy dwmsudl 2025 7 360 A1uum

1511438 DCF 1\ Hugnulunisiuunyamiluanzas

wdiasAILLEEn “da” d1uFu SPA AoayaATiMNIzaNwINAL 10.50 U B8931N38 DCF (WACC 71 7.4% wazdnannis
- 4 d ey o e o A A . o ool
wulnszazanam 2.5%) Annuidaeauanlaun: 1) arwsuinviesnaaidesas 2) Aonuliasunianiailes uay 3) wnnisnin

FINANTENUAANNTYINE B

Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 711 1,446 1,685 1,877 2,081
EBITDA (THBm) 275 581 703 706 727
Net profit (THEm) -88 332 314 361 403
Methﬁt f% chgfmm prev) mm. % nm. % nm. % nm. % nm. %
EPS (THB) -0.10 0.39 0.25 0.28 0.31
EPS (% YoY) -69.3 -477.3 -36.9 15.0 11.6
EPS vs Cons (%) nm nm nm nm nm

PER (X) -83.1 30.2 27.6 24.0 21.5
Yield (%) 0.0 2.3 1.5 1.7 1.9
P/BV (X) 10.1 6.4 0.5 5.6 4.8
EV/EBITDA (X) 26.8 16.8 na. 10.6 2.8
ROE (%) -14.8 45.2 283 25.1 23.9

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 4024F

Bt,m 4024F 4023 YoY 3024 QoQ
Sale revenue 484 386 25.5% 425 14.1%
Cost of sales and services 325 265 22.4% 286 13.8%
Gross Profit 159 120 32.4% 139 14.6%
S&A Expenses 51 43 17.6% 42 20.5%
EBIT 120 91 32.8% 114 5.3%
EBITDA 189 156 21.6% 181 4.4%
Interest expense 9 9 -1.9% g 9.0%
Net Profit before Tax 112 82 36.6% 106 5.0%
Net Profit Bef Extra 95 82 15.1% 87 9.3%
Net Profit a5 140 -32.1% 22 16.0%
EPS (Bt) 0.11 0.10 -32.1% 0.10 9.3%
Gross margin 32.9% 31.2% 32.7%

S5GEA to sales 10.5% 11.3% 10.0%

EBIT margin 24.8% 23.5% 26.9%

Net margin 19.6% 36.3% 19.2%

Source: TISCO Research estimates
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Regional Market

30-Dec-24
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
AsiaPac 15.8 14.6 1.7 1.6 10.6 10.6 16.2 8.9 2.9 3.0
County
Australia 19.5 17.8 2.0 1.4 9.7 8.0 23.6 9.7 3.6 3.6
China 13.6 12.3 1.3 1.2 10.1 10.2 18.9 10.3 3.0 3.1
Hong Kong 9.6 9.1 1.1 1.0 11.2 10.8 7.7 5.5 3.8 3.8
India 23.1 20.1 3.5 3.1 15.0 15.2 (1.1) 14.8 1.4 1.5
Indonesia 12.0 11.4 0.0 0.0 0.1 0.1 93.7 4.9 5.2 5.1
Japan 19.6 20.0 2.1 2.0 10.1 9.9 4.7 2) 1.7 2.0
Korea 9.8 8.1 0.9 0.8 8.9 10.0 21.3 21.8 2.4 2.6
Malaysia 15.8 14.5 1.5 1.4 9.6 9.9 (5.0) 8.9 3.9 4.0
New Zealand 35.3 26.2 1.9 1.8 4.5 6.9 148.5 34.6 6.1 6.4
Philippines 11.1 10.0 1.5 1.4 12.8 13.1 8.8 11.2 2.8 3.0
Singapore 12.1 11.6 1.3 1.2 10.4 10.5 6.5 4.5 5.0 5.3
Taiwan 18.7 16.1 2.8 2.6 14.9 15.6 13.3 16.2 2.7 3.0
Vietnam 11.9 10.2 1.7 1.5 14.2 14.9 12.4 16.6 3.0 3.0

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurring earnings.

Foreign Institutional Investment

Foreign Investment by Day Foreign Investment by Week to Date (WTD)
$m $m
200 1l 81 35 400 161
100 200 - 35 4
0 0 ,<- —
-100 -2 -11
-200 1 -200 -11
-300 - -400
-400
-600 +
-500 00
-600 7 -522 ool
-700 - 625 -1000 - -812 -814
@ 23 S @ 2 Q@ > Q> g
S & ¥ & $’é\ & & & ® & & $§
= S & @ <2 © S & @ A 2
@ N N D & & & <
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Note : Latest data available
Sources : Bloomberg, TISCO Research
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ludAyuanedng
wanning  Juasuiivue 41Uy ane1 F1A1 AU MTUNTIF 51A1 1A YaAMN Uiy dauliu Amnsanm A
fadlaldand msldans msldand  Adems  secfuus  duud luddnge vqud  aeeen senlessan uuzi*
(R1unUe) W:S (UM)  (WunULe) (% siail) (un) (un) (un) (%) (%) (i)
A5-W4 8/8/2026 361 1.0000 3.5000 5,293 30.4 2.82 0.10 0.24 -57.7 27.7 28.2 Lﬁ'umvgu
ACC-W2 16/5/2027 448 1.2228 0.8178 19 84.7 0.57 0.50 0.23 1155 115.2 1.4 An8U
AJA-W4 31/3/2025 492 1.0000 0.4000 0 91.4 0.16 0.01 0.00 933.3 156.3 16.0 AARINY
B-W8 14/11/2026 2,691 1.0000 0.3000 2,851 107.7 0.07 0.01 0.02 -37.3 342.9 7.0 Lﬁumnu
BC-w2 30/5/2025 57 1.0000 2.0000 318 60.7 0.97 0.09 0.01 1,175.1 1156.5 10.8  aRAIMNU
BE8-W1 31/5/2026 13 1.0000 75.0000 5 53.2 12.00 1.39 0.01 Overpriced 536.6 8.6 ANRINU
BIOTEC-W2 31/3/2026 1,017 1.0000 0.5000 316 85.2 0.24 0.05 0.04 231 129.2 4.8 AanRINUY
BM-W3 26/6/2025 167 1.0000 1.1000 30 15.5 3.10 1.38 1.57 -11.9 -20.0 2.2 Lﬁumv!u
BR-W1 1/9/2026 457 1.0000 5.0000 5 21.3 1.87 0.05 0.00 Overpriced 170.1 37.4 AR U
BRR-W2 13/2/2026 81 1.0000  13.0000 1 19.9 4.34 0.25 0.00 Overpriced 205.3 174 an8mU
BTC-W7 12/7/2026 683 1.1500 1.1310 105 53.9 0.55 0.27 0.03 684.4 148.3 2.3 ARAMU
BTS-W8 20/11/2026 2,632 1.0360 14.3870 548 34.0 6.10 0.09 0.06 54.7 137.3 70.2 AARINU
BWG-W6 13/8/2025 897 1.0000 0.7000 33 59.5 0.39 0.03 0.01 133.3 87.2 13.0 aRamU
CEN-W5 11/5/2026 372 1.0000 2.1400 110 14.9 1.96 0.22 0.09 144.7 20.4 8.9 anaIU
CGH-W5 30/5/2026 65 1.0000 1.0000 2 31.8 0.68 0.31 0.03 985.7 92.6 22 AR U
CHASE-W1 4/6/2027 198 1.0000 0.5000 480 371 0.98 0.54 0.50 7.0 6.1 1.8 |nAIMNU
CHAYO-W3 8/12/2025 114 1.0000 9.0000 203 55.3 2.90 0.14 0.02 664.5 215.2 20.7 anfINU
CHO-W4 9/6/2026 278 1.0000 0.2300 0 187.4 0.05 n.a. 0.03 n.a. n.a. n.a. -
CIG-W10 7/7/2028 80 1.0000 0.5000 41 225.6 0.04 0.06 0.04 67.2 1,300.0 0.7 ARAIMU
CIG-W9 10/6/2028 289 1.0000 0.5000 0 225.6 0.04 0.03 0.04 -16.2 1,225.0 1.3 L'ﬁ'umv!u
CPANEL-W1 15/6/2025 29 1.0000 5.0000 0 39.9 3.44 0.26 0.04 481.7 52.9 132 anaamnu
CV-W1 23/2/2029 63 1.0000 0.5000 1,005 105.8 0.17 0.09 0.09 -3.8 2471 1.9 Lﬁ&l@d‘i/!u
DCON-W3 4/7/2025 800 1.0000 0.4000 325 471 0.30 0.02 0.01 55.0 40.0 15.0 |naMmU
DITTO-W1 20/5/2025 88 1.2010 33.2950 266 62.5 14.20 0.56 0.04 1,181.2 137.8 30.5 AanaIu
DVB8-W2 16/7/2025 302 1.0000 0.8000 0 95.0 0.51 n.a. 0.07 n.a. n.a. n.a. -
ECF-W5 29/7/2025 480 1.0000 0.5500 2,113 68.4 0.42 0.04 0.05 -17.3 40.5 10.5 ARRIUY
EE-W1 9/3/2025 1,390 1.4825 1.0000 3,963 114.9 0.59 0.03 0.03 5.2 72.9 292 AARINY
EFORL-W6 31/6/2025 75 1.0000 2.5000 81 119.1 0.27 0.04 0.00 Overpriced 840.7 6.8 RARINU
EMC-W7 16/6/2027 2,068 1.0000 0.1300 10,790 127.0 0.07 0.06 0.04 46.4 171.4 1.2 aplIny
EP-W4 29/6/2025 233 1.0000 8.3000 8 53.1 1.68 0.01 0.00 Overpriced 394.6 168.0 |AAINU
GEL-W5 19/6/2025 821 1.0000 0.5000 0 119.0 0.08 n.a. 0.00 n.a. n.a. n.a. -
GLORY-W1 16/11/2027 135 1.0000 1.0000 0 40.1 1.13 0.40 0.33 22.9 23.9 2.8 AanRINU
HYDRO-W2 5/2/2027 156 21273 0.1880 0 116.7 0.11 0.12 0.06 117.3 122.2 1.9 anfmU
G-W1 23/1/2025 5 1.0000  32.0000 0 77.0 3.94 n.a. 0.00 n.a. n.a. n.a. -
IP-W2 20/6/2025 93 1.6260  12.3080 368 45.6 3.22 0.20 0.00 Overpriced 286.1 262 AARINY
J-W3 3/6/2026 30 1.0000 9.0000 0 56.3 1.15 0.25 0.00 Overpriced 704.3 4.6 AARINU
J-W4 31/7/2026 160 1.0000 3.1000 0 56.3 1.15 0.23 0.05 346.2 189.6 5.0 |ARINU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 27,635 49.6 2.14 0.41 0.78 -47.4 59.3 52 Lﬁumv!u
JMART-W5 25/7/2025 51 1.1306 61.9160 28 66.6 13.20 0.37 0.00 8,5679.9 3715 40.3 anRINU
JSP-W2 8/12/2025 237 1.0000 4.0000 622 35.3 2.02 0.06 0.01 523.0 101.0 33.7 anfu
K-wW3 23/6/2026 39 1.0000 3.0000 419 64.7 1.21 0.27 0.09 187.6 170.2 4.5 anaINY
KGEN-W2 29/7/2026 417 1.1413 1.7524 357 75.2 1.40 0.32 0.43 -25.0 45.2 5.0 Lﬁ'umvgu
KKP-W6 17/3/2026 71 1.0000  70.0000 13 31.7 52.50 1.28 2.38 -46.3 35.8 41.0 Lﬁ'umv!u
KUN-W2 15/8/2025 250 1.0000 2.2000 1 251 1.20 0.03 0.01 192.7 85.8 40.0 anaNUY
LIT-W2 31/1/2025 37 1.0000 2.0000 0 41.7 0.69 n.a. 0.00 n.a. n.a. n.a. -
dninida usinudnnswe Ma1A A1de Market Insight
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wanning  Juasuiivue {1uau aAns1 T1A1 AU MTUNTIF 511 1A YAANN  dauliy dauliu ansanm A

Fclaildang meldang msldand  fiTenns  wesfuud  duua ludidme vged  2ewen sianlaesan uugn*

(R1UnU8) W:S (U W) (Wuunae) (% miail) (u1n) (u1n) (un) (%) (%) (w¥in)

MBK-W4 16/5/2025 6 1.0443 2.8727 29 29.0 20.50 17.20 18.22 -5.6 -5.6 1.2 L‘VAV.N?N‘V!‘H
MGI-W1 21/8/2026 84 1.0000 10.0000 81 82.3 9.35 1.86 3.69 -49.5 26.8 5.0 Lﬁumv!u
MTW-W1 28/4/2025 337 1.0000 1.0000 3,387 59.4 1.24 0.06 0.20 -70.5 -14.5 20.7 Lﬁumv!u
NATION-W4 27/11/2025 2,712 1.0000 0.2500 0 252.8 0.04 n.a. 0.02 n.a. n.a. n.a. -
NER-W2 14/5/2026 308 1.0000 5.5000 181 27.3 4.62 0.33 0.29 13.8 26.2 14.0 [ARINY
NUSA-W5 3/7/2025 2,611 1.0000 1.0000 173 64.4 0.19 0.02 0.00 Overpriced 436.8 9.5 ANRINU
PACO-W1 17/12/2025 200 1.0000 3.0000 4,709 24.7 1.41 0.05 0.00 Overpriced 116.3 28.2 AARINU
PEER-W2 19/12/2026 479 1.0000 1.3000 69,824 108.0 0.28 0.05 0.06 -22.2 382.1 5.6 L'VQW.N?NV!‘N
PLANB-W1 14/1/2025 143 1.0000 8.0000 0 33.7 7.10 n.a. 0.01 n.a. n.a. n.a. -
PPPM-W6 19/8/2026 130 1.0000 0.2200 760 120.3 0.64 0.54 0.45 20.5 18.8 1.2 anau
PRG-W2 16/5/2025 0 1.0883 4.5946 0 25.1 8.65 n.a. 4.38 n.a. n.a. n.a. -
PRG-W3 16/11/2025 0 1.0584 4.7238 0 25.1 8.65 n.a. 4.17 n.a. n.a. n.a. -
PRG-W4 16/5/2027 0 1.0227 4.8890 0 251 8.65 n.a. 3.96 n.a. n.a. n.a. -
PRG-W5 14/11/2027 36 1.0000 5.0000 1 25.1 8.65 2.90 3.98 -27.2 -8.7 3.0 Lﬁ'umnu
PROEN-W2 15/10/2026 98 1.0000 1.0000 2,363 79.5 2.46 1.00 1.42 -29.4 -18.7 25 Lﬁ'umv!u
PROS-W1 14/5/2026 271 1.0000 1.0000 33 42.0 1.00 0.10 0.15 -32.9 10.0 10.0 Lﬁ'umnu
PSTC-W2 11/11/2025 791 1.0566 1.8929 9 40.9 0.49 0.02 0.00 Overpriced 290.2 259 ANRINU
PSTC-W3 28/4/2027 235 1.0000 0.5000 119 40.9 0.49 0.16 0.13 27.0 34.7 3.1 RARINU
ROCTEC-W3  28/8/2025 1,353 1.2940 1.56450 0 50.5 1.06 0.03 0.05 -39.3 49.4 45.3 anaU
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 24,465 50.5 1.06 0.07 0.19 -63.9 49.5 15.0 Lﬁ'um‘nu
RS-W5 15/1/2026 86 2.0000 3.0000 39 21.8 5.45 4.52 4.64 -2.5 -3.5 2.4 Lﬁ'umv!u
SA-W1 10/7/2025 415 1.0000 23.0000 70 12.4 7.50 0.04 0.00 Overpriced 207.2 187.5 RARINU
SAWAD-W2 26/8/2025 55 1.1460 87.1880 737 44.2 41.75 0.41 0.17 145.2 109.7 116.7 R/ARINU
SCM-W2 27/6/2025 75 1.0000 2.0000 33,414 53.2 0.88 0.18 0.00 7,369.4 147.7 4.9 |AARMNU
SCN-W2 14/1/2026 120 1.0000 5.0000 72 62.4 0.61 0.05 0.00 Overpriced 727.9 122 anaamu
SFLEX-W2 21/1/2026 102 1.0000 10.0000 20 422 2.86 0.07 0.00 4,582.0 2521 40.9 ananU
SGC-W1 12/9/2025 654 1.0000 1.3000 246 71.9 1.19 0.22 0.25 -11.0 27.7 5.4 [/ARINU
SGC-W2 12/9/2027 1,188 1.0000 1.6000 4 71.9 1.19 0.36 0.44 -18.7 64.7 3.3 L‘ﬁli-lﬂsi'i/!u
SIMAT-W3 22/5/2025 38 1.3765 21.7941 187 64.2 1.43 0.05 0.00 Overpriced 1,426.6 39.4  AanRAINU
SKE-W1 30/56/2026 223 1.0000 1.3000 10 51.1 0.29 0.05 0.00 5,611.2 365.5 5.8 R[ARINU
SSP-W2 28/5/2025 254 1.2100 16.5290 132 201 5.50 0.07 0.00 Overpriced 201.6 95.1 AARINU
TCC-W5 27/5/2028 98 1.0000 0.5000 0 46.7 0.40 n.a. 0.11 n.a. n.a. n.a. -
TEAMG-W1 22/6/2026 136 1.0000 15.0000 319 64.7 2.68 0.25 0.03 885.7 469.0 10.7  anaInu
TFG-W4 14/5/2027 581 1.0000 3.8000 138 30.6 3.38 0.50 0.52 -4.6 27.2 6.8 Lﬁ'umv!u
TFI-W1 6/1/2026 3,649 1.0000 0.1500 34 147.5 0.07 0.03 0.03 14.8 157.1 2.3 |/ARINU
TGE-W1 28/2/2025 314 1.0000 1.0000 68 41.0 2.28 1.19 1.12 6.1 -3.9 1.9 anamu
TH-W3 19/6/2025 208 1.0000 1.0000 333 61.0 0.71 0.08 0.04 90.6 52.1 8.9 R[ARINU
TM-W1 24/5/2025 103 1.0000 2.5000 9 39.1 0.99 0.06 0.00 Overpriced 158.6 16.5 anaINU
TMC-W2 10/7/2025 153 1.0000 2.0000 1,201 60.8 1.01 0.04 0.02 138.9 102.0 25.3 AARINU
TNDT-W1 14/6/2025 171 1.0000 0.5000 174 73.5 0.23 0.01 0.00 134.0 121.7 23.0 |ARINU
TSR-W2 30/10/2025 275 1.1000 27273 2,107 123.6 0.38 0.04 0.02 139.3 627.3 10.5 anAINU
TTB-W1 10/5/2025 411 1.0000 0.9500 1,028 21.8 1.86 0.86 0.91 -5.5 -2.7 2.2 L'ﬁ.&lﬂ\ﬂ@u
TVDH-W3 11/6/2025 204 1.0000 0.8500 886 51.6 0.20 0.02 0.00 Overpriced 335.0 10.0 aRAINU
TWZ-W8 23/7/2026 2,250 1.0000 0.1200 0 278.5 0.03 0.01 0.03 -60.7 333.3 3.0 L‘ﬁ‘&lﬂ\i‘l@u
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 100 278.5 0.03 0.01 0.03 -66.4 600.0 3.0 L‘ﬁ.&lﬂd‘l@u
VGI-W3 21/5/2027 2,583 1.2349 9.6370 1,254 67.6 3.56 0.10 0.53 -81.3 173.0 44.0 LﬁN’KN‘V!H
VGI-W4 1/9/2025 1,119 1.0045 1.4932 40,524 67.6 3.56 1.68 2.01 -16.6 -11.1 2.1 L‘VAW.N’RQ‘V!H
VIBHA-W4 17/7/2025 1,131 1.0000 3.0000 6,798 26.8 1.97 0.01 0.00 215.2 52.8 197.0 R/ARINU

£33 vadvuaAnIwe NA1A dda
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wannswed  Jumsuiivun  Auau ang 511 UM NITUNIWA 511 9P YAAIN  @IuLiiu gy AnsIne A
fdslaildand meldand msldand  Adeans  vewfuuwsl  ojuuai luddnm  wquf 2w senlassa wuzi
(Auniag) W:S (W) (Wuuder) (% siel)  (um) (L) (u) (%) (%) ()
VIH-W1 1/7/2026 19 1.0000  8.0000 0 40.4 8.35 n.a. 1.78 na. n.a. n.a. -
W-W6 5/1/2027 45 1.0012 1.4983 70 48.7 0.53 0.07 0.02 259.0 195.9 76 ARRIMU
WAVE-W3 24/10/2025 2,618 1.0400  0.1440 1,227 84.7 0.08 0.01 0.01 -3.3 92.0 8.3 ARAIMU
WAVE-W4 17/6/2027 1,122 1.0000  0.2000 1,142 84.7 0.08 0.03 0.02 326 187.5 2.7 anamu
WIIK-W3 5/5/2026 279 1.0000  4.0000 100 35.1 112 0.05 0.00 Overpriced 261.6 224 anRMU
ZIGA-W2 30/3/2027 246 1.0000  4.2500 312 61.6 1.64 0.17 0.27 -36.7 169.5 9.6 LNAWY
Srunuiitennmuazanalla = 30/12/2024

-

CV-W1, EE-WA, SFLEX-W2, TGE-W1, ZIGA-W2 ifluludndty Nl Rewlafids asnenauamu

(axnsnasumNLE Wi Ainsnana vies il "Market Snapshots”)
*fluAuuzii o 02/01/2025 Gesnansandeuwlasle veliueefus A funsiuazniozmaamuluaaaundn

cl

dninida usinudnnswe Ma1A A1de Market Insight
48/8 anmsidldnnay 2u 5 auusnsmiia wuedan wwau19¥n ageinwy 10500 Tnsdwd : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

G s g P R J VRV 4 . Ao s s Lo oca .4 o 4
Tauatiuitbidaindudiauaniadfmulidaniauavdnnineg Llaxnmm'uulﬂunm,awwnwgﬂixiuﬂutmumaﬁan'uaonuumwmuu Abinldweunsymedamnarunialaanvaule, 2 uns1au 2568
AxlAlidasiuAnsandamale 1 Aadulasesovialunaanmsldidamwianonuaivi msirlideriaya unanu uniessd uazasaavnaievaedilnagaglusnasuaiuil

unninldlaleagldeansuanudasuaziiugasifiavasslduagidn Page 28


mailto:tiscoresearch@tisco.co.th

TI5(0

Securities

www.tiscosec.com

NVDR Daily Summary

Total NVDR Trading

As of 30-5.A.-24

Total NVDR Turnover Net NVDR Turnover % of NVDR to

(Bt, m) (Bt, m) Underlying Turnover

SET 14,917 1,509 25%
MAI 66 (20) 9%
Total 14,982 1,489 24%

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)
30-Dec 27-Dec 26-Dec 25-Dec 24-Dec 30-Dec 27-Dec 26-Dec 25-Dec 24-Dec
1 DELTA 445.09 834.15 261.52 32.70 -160.99 1 CCET -298.29 84.85 121.52 13.45 -168.86
2 AOT 349.33 16.06 -67.98 11.66 -114.05 2 SAWAD -259.50 56.66 36.32 12.10 5.14
3 BCP 248.45 -180.30 -30.27 27.98 -67.83 3  com7 -246.06 44.56 -17.29 20.15 15.58
4 CPALL 199.53 35.80 147.79 -155.52 84.69 4 BANPU -243.64 5.40 52.04 88.89 67.79
5 TIDLOR 191.19 -1.25 -18.23 16.48 -37.21 5 BDMS -138.81 -114.95 -150.92 -160.26 -123.70
6  PTTEP 183.60 71.07 -29.13 58.74 -16.23 6 BTS -72.27 -42.27 -35.59 -50.10 -17.34
7 SCB 124.88 40.49 -0.93 32.12 -5.26 7 WHA -43.08 -33.93 -15.21 -3.06 -15.47
8  CENTEL 95.62 -32.95 -28.92 -7.85 -21.28 8 SPRC -30.28 -1.67 -26.48 -0.95 -3.85
9 GULF 89.73 -64.76 157.05 -38.31 97.31 9 TASCO -22.34 -8.98 -2.20 -8.24 -12.37
10 KBANK 66.48 -222.33 59.63 -15.52 -59.23 10 SCGP -22.30 -18.27 -48.57 -10.58 27.95
11 KTB 66.46 -103.82 57.85 28.16 -23.28 11 AAV -15.98 -9.91 -3.13 -2.90 -9.40
12 BBL 63.00 -70.00 -5.25 94.88 -46.53 12 ITC -14.24 111 5.71 -22.54 -10.35
13 BEM 60.58 1.41 -19.18 -2.55 -65.01 13 TCAP -13.77 -12.17 -1.86 1.86 -0.08
14  ADVANC 59.67 95.09 -78.95 -20.38 -90.15 14 AMATA -12.62 -15.22 -37.45 -11.32 -18.43
15 CRC 53.60 42.25 27.04 -0.73 8.29 15 STA -11.47 -3.71 -40.46 17.27 -4.14
16 TISCO 53.59 -12.84 30.69 43.89 36.21 16 GLOBAL -10.86 15.81 311 7.71 -54.78
17 INTUCH 49.44 25.96 44.45 -37.32 -56.26 17 TU -9.27 11.60 1.53 10.42 -8.31
18 GPSC 4450 53.69 12.28 -32.17 -25.84 18 ERW -7.99 -17.53 -8.00 -9.77 -2.51
19 MTC 43.62 -5.58 10.18 10.20 6.54 19 JTS -7.25 -1.68 -1.76 2.85 0.73
20 CPN 43.20 -10.49 -102.08 -166.63 -138.47 20 CK -6.43 -7.54 -1.10 -1.74 -3.71
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 DELTA 1,094.66 649.57 1,744.23 445.09 22.68 1 TISCO-P 7,300 9,859 74.04
2 AOT 541.82 192.49 73431 349.33 34.25 2 MBK-W4 1,808,013 5,567,781 3247
3 CPALL 434.87 23534 670.21 199.53 27.38 3 MORE 2,167,508,274 7,176,748,441 30.20
4 BCP 441.44 192.99 634.43 248.45 27.58 4 BBL 435,957,831 1,908,842,894 22.84
5 BANPU 153.35 396.99 550.34 -243.64 36.81 5 NDR 88,250,140 456,891,630 19.32
6 CCET 122.18 420.47 542.66 -298.29 17.70 6  KBANK 369,845,690 2,369,327,593 15.61
7 BDMS 175.15 313.96 489.11 -138.81 30.89 7  THIP 12,970,802 89,999,686 14.41
8 PTTEP 315.50 131.90 447.40 183.60 39.72 8 GBX 147,605,800 1,089,076,392 13.55
9  ADVANC 253.40 193.72 447.12 59.67 22.63 9 FSX 106,201,919 818,866,777 12.97
10 | GULF 266.85 177.12 443.97 89.73 28.03 10 AMATA 148,736,565 1,150,000,000 12.93
11 TRUE 229.14 190.01 419.15 39.13 34.10 11 CPALL 1,105,597,351 8,983,101,348 12.31
12 SAWAD 74.08 333.58 407.67 -259.50 35.40 12 KKP-W6 8,636,444 70,546,511 12.24
13 TIDLOR 296.55 105.35 401.90 191.19 36.41 13 TRUE 4,112,473,938 34,552,100,801 11.90
14 COM7 59.29 305.35 364.64 -246.06 29.59 14 BH 92,617,970 794,915,942 11.65
15 BH 160.48 148.39 308.86 12.09 32.98 15 AH 40,271,181 354,842,012 11.35
16 CPN 162.45 119.24 281.69 43.20 33.45 16 BDMS 1,799,635,191 15,892,001,895 11.32
17 KBANK 173.85 107.38 281.23 66.48 23.77 17 CHO-w4 31,091,500 278,474,616 11.16
18 PTT 138.40 128.08 266.48 10.32 34.26 18 AAV 1,423,251,104 12,849,999,997 11.08
19  INTUCH 145.54 96.10 241.64 49.44 22.55 19 RCL 90,957,061 828,750,000 10.98
20 SCB 173.69 48.82 222,51 124.88 30.01 20 MFC 13,470,561 125,615,708 10.72

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

Sources : SET, TISCO Research
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Short Sales
As of 30-8.A.-24
Short Sales Summary
U3 yam %UAAINISANLADTH
(1{u) (fuun) ;ﬁuuﬁ’usgammsq‘famusw
Common Shares 66,924,843 623
NVDR 38,594,500 464
All Securities 105,519,343 1,087 3.37%
Source: SET, TISCO Research
VAYAFTATINISN UL YATAGIEA 20 SUdUuTA
W AATO n15daanauuy Auto Matching Usunanjuanadase
wu Usunas an s1ed s1anila HEFURT3TY wWiguAu331e1 Auto Matching
(1) (@uun) (un) (um) (i) (%)
1 JTS 119,600 7.74 64.74 66.00 455,900 26.23%
2 IRPC 4,687,200 5.78 1.23 1.23 19,717,700 23.62%
3 ACE 606,700 0.81 1.33 1.36 2,692,600 22.53%
4 DCC 474,600 0.83 1.76 1.76 2,249,600 21.10%
5 TIB 31,639,000 58.54 1.85 1.86 156,395,300 20.23%
6 SABINA 14,600 0.30 20.30 20.30 72,400 20.13%
7 PSH 106,900 0.85 7.95 7.90 614,100 17.40%
8 KAMART 116,100 1.28 11.04 11.00 759,100 15.29%
9 EA 2,856,200 11.29 3.95 3.96 20,236,400 14.11%
10 WHA 5,294,600 29.21 5.52 5.50 40,866,600 12.96%
11 TIPH 63,000 1.30 20.67 20.80 485,900 12.96%
12 BSRC 138,800 1.06 7.62 7.95 1,127,900 12.31%
13 BCH 672,900 10.29 15.29 15.30 5,498,100 12.24%
14 MC 65,100 0.69 10.65 10.70 539,000 12.07%
15 SAMART 88,900 0.60 6.70 6.70 746,600 11.91%
16 SIRI 7,450,400 13.40 1.80 1.80 65,483,500 11.38%
17 H 902,600 4.56 5.05 5.05 8,093,400 11.15%
18 com7 2,487,400 65.49 26.33 26.25 23,476,000 10.60%
19 SPRC 939,000 6.20 6.60 6.55 9,393,700 10.00%
20 SSP 85,900 0.46 5.38 5.50 943,000 9.11%
Top Short Sales By Value
As of 30-5.0.-24 -1W 2w -1M
»Yu Usunen yaA1 ;1A Usuneu yam sIAeal Usunen yaA sIAeal Usunen yam s ean
(1{y) (Fruun) (un) (1Y) (Fruun) (un) (1Y) (Fruun) (un) (1Y) (Fruun) (un)
1 BCP 2,148,100 77.13 3591 10,148,300 344.18 33.92 21,733,300 643.57 29.61 31,128,000 928.54 29.83
2 CCET 7,407,200 74.43 10.05 12,594,500 123.85 9.83 23,666,000 166.74 7.05 31,753,000  237.39 7.48
3 AOT 1,195,900 72.30 60.46 5,156,700 309.67 60.05 13,585,500 769.28 56.63 23,465,300 1,375.60 58.62
4 COM7 2,487,400 65.49 26.33 4,303,500 114.01 26.49 8,014,000 158.36 19.76 9,845,700 208.29 21.16
5 TIB 31,639,000 58.54 1.85 49,460,700 91.49 1.85 148,626,700 226.53 1.52 238,519,400 389.93 1.63
6 DELTA 361,400 55.90 154.68 1,213,200 185.14 152.60 3,751,300 567.18 151.20 10,343,100 1,561.34 150.96
7 SAWAD 1,161,800 48.49 41.74 2,578,500 106.12 41.16 4,853,100 168.02 34.62 7,241,800 263.71 36.41
8 CPALL 862,200 48.23 55.94 4,646,400 263.37 56.68 14,217,300 873.57 61.44 33,427,200 2,058.62 61.59
9 WHA 5,294,600 29.21 5.52 12,921,000 70.54 5.46 26,497,300 126.52 4.77 52,202,600  271.75 5.21
10 IVL 985,200 24.89 25.26 4,599,400 118.34 25.73 8,435,400 215.23 25.52 15,937,400 406.60 25.51
11 TOP 841,900 2351 27.93 3,205,700 89.52 27.92 13,270,100  363.75 27.41 20,127,100  624.21 31.01
12 BANPU 3,712,600 2243 6.04 26,904,600 162.57 6.04 47,019,800 269.69 5.74 74,559,600 428.60 5.75
13 BDMS 835,600 20.51 24.54 5,504,800 135.38 24.59 17,775,000 429.57 24.17 43,589,400 1,078.43 24.74
14 BTS 3,321,000 19.82 5.97 22,311,700 128.68 5.77 46,596,400  269.64 5.79 90,153,800  514.69 5.71
15 BH 97,000 19.39 199.91 652,500 129.82 198.96 2,147,500 429.80 200.14 7,003,400 1,430.48 204.26
16 CPN 329,900 18.96 57.47 2,345,700 135.42 57.73 3,432,800 192.11 55.96 5,627,600  323.68 57.52
17 MINT 635,000 16.62 26.17 2,589,500 68.60 26.49 11,593,000 386.96 33.38 23,293,800 708.12 30.40
18 MTC 313,600 15.11 48.19 1,032,000 49.38 47.85 3,857,100 207.59 53.82 6,813,900 354.67 52.05
19 CPAXT 544,200 14.69 27.00 1,918,000 52.88 27.57 8,733,800 329.25 37.70 14,867,800 522.64 35.15
20 GULF 242,900 14.59 60.06 1,114,700 66.79 59.92 3,334,600 210.24 63.05 18,615,200 1,177.25 63.24

Sources : SET, TISCO Research
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Insider Transactions

wpyT1891un15AE N AN 156 Wsweluazayey ﬂﬁwma’wuu"'maa;ﬁ/?ms (41111 59)

dauisn Aaruins Usznanuanniwe Juningsnssu AU (KuEl) 5101 (Un) 31am1 (Un) 550554
24CS we B@dd Jaudseiaan uanley 27/12/2567 50,000 2.96 148,000 -i.’!a
ALT u Banasal dosdnd wualey 27/12/2567 2,700 1.02 2,754 dia
ALT w9 Banasal dosdnd Viuaniey 27/12/2567 2,300 1.03 2,369 afa
AMR W algsde @10 usiTey 30/12/2567 900 0.95 855 dia
EASON UWFAN IWATIAU LanuFINA wusley 27/12/2567 450,000 111 499,500 ‘iia
EASON UWFAN IWATIAU LanuFINA wusley 30/12/2567 450,000 111 499,500 dia
P e agansssy afinfidwus wuanley 27/12/2567 30,000 3.20 96,000 da
P e agansssy afinfidwus Aualey 30/12/2567 60,000 3.22 193,200 da
JR ue ey ITnniam g Aualey 30/12/2567 8,700 2.09 18,183 da
R we Fsuuvi eniargne Auanley 27/12/2567 29,600 211 62,456 da
JR we Fsuuvi Teniargned uanaley 27/12/2567 9,600 2.07 19,872 da
JR we Fsuuvi el Auanaley 30/12/2567 43,100 211 90,941 da
JR we F5uuvi el Huanley 30/12/2567 3,100 2.08 6,448 da
MVP UWA UseRuwssal LAAR3IU wusley 27/12/2567 265,000 0.65 172,250 -f!a
PHG U awla Asenaz wualey 27/12/2567 100 15.50 1,550 dia
PLT UNFAN AAAT UWFILYLAA wualey 27/12/2567 27,500 0.74 20,350 dia
SGC we Asua Taaiaun wualey 27/12/2567 10,000 1.17 11,700 dia
SPA we s yeyauleale uandey 30/12/2567 1,586,200 6.73 10,675,126 'iia
SPA we HANus yeyauleate uandey 30/12/2567 1,037,100 6.64 6,886,344 ‘i'[a
SPA W Pfivug ueueulete wusiley 30/12/2567 888,800 6.75 5,999,400 dia
SPALI U Faa91 doudsssu wuaniley 27/12/2567 270,000 18.09 4,884,300 da
SPALI e sl doudsssu Aualey 27/12/2567 270,000 18.09 4,884,300 da
TFM e andsId yeyditud Aualey 27/12/2567 63,000 7.77 489,510 da
THANA e §diny @husawagng Aualey 27/12/2567 10,000 1.16 11,600 da
TITLE we AU donatent Auanley 27/12/2567 30,000 3.98 119,400 da
CFRESH we Twlsad awnav uaaley 30/12/2567 100,000 1.16 116,000 g
SCM e unnawj A8Aa8as Auanley 27/12/2567 40,638,600 0.77 31,291,722 el
SCM we AnsTs asdatue Auanaley 27/12/2567 1,145,600 0.77 882,112 21y
SCM ue dnss asdtus Auanley 27/12/2567 135,556,800 0.77 104,378,736 LTatd]
SCM-W2 wel uwnm*f]' ARRAINAT 'ludﬁiytlﬂmoévnﬁﬁa:ﬁaﬁu 30/12/2567 4,733,333 0.21 994,000 el
SST uE VAN TUATENNT Auanley 27/12/2567 31,000 3.90 120,900 g
TATG UL AME naie Auanley 30/12/2567 50,000 1.19 59,500 el

Sources : SEC, TISCO Research

Reports on Acquisition or Disposition of Securities

WUYTIEIUAT LAN T MUILNIANTWE YDVAINIT (ULY 246-2)

daudin_ daifleun/3nuing sell/buy/WiN-am concert party/tAN-am 8258  Uszanudnning  %laun/3ming %uaelaun/duing  Juintleui/3ning
AQUA w3En wmadia awwald e (i) ERi?itatl wu 0.80 4.82 27/12/2567
Sources : SEC, TISCO Research
Equities Calendar
MON TUE |wep [ty FRI
JAN 2025
1 2 3
New Year’s Day DEMCO (Energy to Construction Service SectdJCK - XB 19,013 : 1 @ 1,000 Bt.
STELLA - (Change of symbol from "NUSA") ~ [JCK - XW 1 : 9,000
TTT-XD @ 1.30 Bt. SAMTEL-XW 6: 1
TIDLOR - XD @ 0.438®Bt.
W-XR7:1@0.70 Bt.
6 7 8 9 10
NEX-XR1:2 @ 1.00 Bt. DCON - XB 13,466 : 1 @ 1,000 Bt. NOK - DEL
DCON -XW 1:2,200 PRO - DEL
LITW2EXE1:1 @ 2.00 Bt. STHAI - DEL
PACO - XD @ 0.05 Bt.
13 14 15 16 17
PLANB-W1 - DEL 24CS-XW25:1
24CS-XW10:1
20 21 22 23 24
1IG-W1 - DEL
27 28 29 30 31
NVD-XR5:1 @ 1.30 Bt. KTIS - XD @ 0.05 Bt.
TSC- XD @ 0.80 Bt.

MUELG :

XR : fiavdnviswe Ll ladudnaaaouaantu, XT : gavdnnind Lilaansiuluuaasdvidariudinvuitaudnate, xw : ddausnnind Lildavesulusduansansasdandnning, NL: aanavdnvswedindue,
NS :fu@m{mﬁuvgmzh'ﬂamu, SP :u’wﬁamu, DEL : Wuagnwn silluvdnnswdaanzifou

Source : TISCO Research, SET
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ECONOMIC CALENDAR

Date Indicator Unit Period Consensus  Actual Previous Revised
2024 Dec

Fri 27 6:30 Japan Tokyo CPI % YoY Dec 2.9% 3.0% 2.6% 2.5%

6:30 Tokyo CPI Ex-Fresh Food % YoY Dec 2.5% 2.4% 2.2% -

6:30 Tokyo CPI Ex Fresh Food, Energy % YoY Dec 1.9% 1.8% 1.9% -

6:50 Retail Sales % MoM Nov 0.5% 1.8% 0.1% -0.2%

6:50 Industrial Production % MoM  Nov P -3.5% -2.3% 2.8% -

6:50 Industrial Production % YoY Nov P -3.2% -2.8% 1.4% -

8:30  China Industrial Profits % YoY YTD Nov - -0.047 -0.043 -

8:30 Industrial Profits % YoY Nov - -7.3% -10.0% -

11:00 Thailand MPI % YoY Nov -0.3% -3.6% -0.9% -0.6%

11:00 Capacity Utilization Index Nov - 57.6 57.75 57.97

14:00 BoP Current Account Balance UsD, bn  Nov $940m  $2034m $700m $659m

14:30 Exports % YoY Nov - 9.1% 14.2% -

14:30 Exports usD, m Nov -- $25448m $26894m -

14:30 Imports % YoY Nov - 2.3% 17.1% --

14:30 Imports UsD, m Nov -- $23425m $25447m -

14:30 Trade Balance UsD, bn  Nov - $2023m $1446m -

15:00 Spain Retail Sales % YoY Nov - 2.0% 5.4% -

20:30 US Wholesale Inventories % MoM  Nov P 0.1% -0.2% 0.2% 0.1%

Mon 30 7:30  Japan Jibun Bank PMI Mfg Index DecF - 49.6 49.5 -

21:45 US MNI Chicago PMI Index Dec 43 36.9 40.2 -

22:00 Pending Home Sales % MoM Nov 0.8% 2.2% 2.0% 1.8%

22:00 Pending Home Sales % YoY Nov 7.9% 5.6% 6.6% 6.5%

22:30 Dallas Fed Manufacturing Activity Index Dec -3 3.4 -2.7 --

Tue 31 8:30  China Manufacturing PMI Index Dec 50.2 50.1 50.3 -

8:30 Non-manufacturing PMI Index Dec 50.2 52.2 50 -

21:00 US FHFA House Price Index % MoM Oct 0.4% 0.4% 0.7% -

21:00 S&P Corelogic CS-20 % MoM Oct 0.2% 0.3% 0.2% 0.2%

21:00 S&P Corelogic CS-20 % YoY Oct 4.1% 4.2% 4.6% 4.6%
2025 Jan

Thu 2 8:45  China Caixin PMI Manufacturing Index Dec 51.7 50.5 51.5 -

14:30 Thailand  Business Sentiment Index Index Dec - - 49.3 -

15:15  Spain HCOB Spain Manufacturing PMI Index Dec 53.5 - 53.1 -

15:45 Italy HCOB Italy Manufacturing PMI Index Dec 45 - 44.5 -

15:50 France HCOB France Manufacturing PMI Index DecF 41.9 - 41.9 -

15:55 Germany HCOB Germany Manufacturing PMI Index DecF 42.5 - 42.5 -

16:00 Eurozone HCOB Eurozone Manufacturing PMI Index DecF 45.2 - 45.2 --

16:30 UK S&P Global UK Manufacturing PMI Index DecF 47.3 - 47.3 -

19:00 US MBA Mortgage Applications % Dec-20 - - -0.7% --

19:00 MBA Mortgage Applications % Dec-27 - - - -

20:30 Initial Jobless Claims Persons Dec-28 221k - 219k -

20:30 Continuing Claims Persons Dec-21 1890k - 1910k -

21:45 S&P Global Manufacturing PMI Index DecF 48.3 - 48.3 -

22:00 Construction Spending % MoM Nov 0.3% - 0.4% --

Fri 3 15:55 Germany Unemployment Claims Rate % Dec 6.2% - 6.1% -

22:00 US ISM Manufacturing Index Dec 48.2 - 48.4 -
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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 InsAni 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 :

fagavdunfidrsialassnsuminiaufuRzasnimangulnelunssiesiugaden (Thai CAC) sasaaAnduaSHANITWNTINNITUSENING
(doya o Tuil 28 fAIAN 2567)

Certified : Anslasun1ssusas cAC
Declared : TisznAanwisualidnsan caC
Ensure its compliance by parent company ﬁu%gﬂLLN@LLEiﬁ'ﬁWMWNﬂgﬁNW

USUNSUsaIAmeedn fusunuadeagnialatsAungnane Bribery Act wianguanaduriiuasfsnuilnuiun
uisiaesuingaunisldinunzasuiundaeludsussinanie lnenisguasonarimsaunguiis n1siinue

wleve wUfuR waznsnsnaseuldinsufiBaawlevie, uwdfuinnanediedsdianasae
n.a. Tailsidnsan cac 7 Tdfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinuuRnasnimengulnelunissasugada (Thai CAC) zasssanduaSuaatunssunisuiunlng (doya m Tuil 28 nanAw
2567)

Wiasanuadisandananisusziinaonarnfuwdesuadisanionanisusafin o wiusingluaadisiandananisussfinyinun Aokl wad15Ian3ananIs
Usziiindeenalfenudaslinenasinainann nialadeyafifierdasinisiufeuwudas sk uSennannswd Adld Jlaudn ns1asau 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 @
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