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Company Note

Rating

BUY

(Unchanged)

Company

Moshi Moshi Retail Corporation
Bloomberg SET Exchange Sector

MOSHI TB MOSHI SET Commerce

ATANTLS 2Q aUAILAIZATUIU 2H

12mth price target (THB) 65.00
Current price (24/07/2024) 47.25
Upside/Downside 37.6%
CG rating 3
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 330
Market capitalization: (THB bn) 15.6
(USDbn) 0.4
Avg. Daily Turnover: (THBm) 39
(Usbm) 1
Foreign Limit/Actual (%) 49/4
Free Float: (%) 25
NVDR: (%) 0
Share price / rel. to SET
MO+ SET MeGanen

“

" A s “W'n n

10

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
MOSHI 0.0 -10.8 na.
SET -1.4 -4.6 -14.8
Major Shareholders %
Miss Monthana Asavametha 14.20
Mr. Sa-nga Boonsongkor 9.60
Mr. Somchai Boonsongkorh 9.60

Source: SET

Sansanee Srijamjuree
ID: 018176

(66) 2633 6475
sansanee@tisco.co.th
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151m1A91 MOSHI 9zUsenAfnls 2Q24F anadnis YoY uaz QoQ maamnmmﬁawamm uaz
Arldaefiifin uisiAainnesnelauas finlsaz A3ulu 2H 99nns0asna N, n1saan
Awenlnaig 39ufle Marketing event Tuznis =7ideynn Supply shortage 3N 150917 WS NAZY
lfiandonouusiin “de”

AR lsqNE 2Q24F anadng Yoy uaz QoQ

131A1AANLSENS 2Q24F agf 75 A1%UIN ( 6% YoY Uz -37% QoQ ninlaivinrnlafivew)
Tmﬂmmmmmn 1) FI’]EIT]EIVLMEJEJY] 628 §1UUMN (+6% YoY Ukl -9% QoQ) Tneganefila
YoY &N mmnmmmwmumn 114 0% 150 a121 luamuen SSSG 2Q24 fmau high
smgle d|g|t mmnmmmﬁa'ﬂwmm ﬁ'mﬂﬂ%ﬂ‘ﬂl,l,a’m’mﬂ%ﬂ’l Thai Artist Collection, 91%43%
Anvaufiginziuasnnaiefiniely, mmmmnimmwmmuhﬂu 209w Supply
shortage fﬂ’mIi\N’m‘xm 2) Gross margln ﬂ']ﬂ';']ﬁ] mm YoY LLI;laﬂ QoQ 3171 51.7% uae
54.8% \Uu 53.2% lag Yoy qumnﬂmﬂmaumwwﬁwmmeu WAz 3) SGRA AALNN
16% YoY Lae 5% Qog ATHITWIBE2 LS wummmwmmmw Promotion expenses S
AIRBanIBwazi lsHUAI Y 2H 9nnslasien wmaum‘lwuumnqnsiumsmm
A39Tlusn SSSG BAau High single digit asanindedean wazdyna Supply Shortage 89
Ts0miisw vinlwusenandn ssse Jibinie 1% (A nifiu 2- 5%) lne 2H ot 7 4-5%
wivs¥ngsmathelaiiulalullils 20% lnem1n 2H sananeas E]ZI%IE]EJUiUV]LWNLﬂ’]‘HN”IEJ
1UA121 Moshi Inalanida 30 1Tu 33 a2 usildula Garlic 4 mmawamummnm
wufitinsnzaalaen Tne 1Q waz 2Q 1Wa Moshi TUuda 9 uaz 11 #1971 (wadald 1 a2l
The MarketiwmsL%aamnImmaﬂ%wuﬂ) wazA mazLUn Moshi 8n 8-9 &12711w 3Q
uanIINHUIENGIiuNwNznIzEUusan2188n LA n1seanduAIABaLAUAAY Thai Designer
WUSH Butterclub uazAwAIRBALAUATY K Pop Tudasuaeiiann.a. §i, nseanfuAauEng
nal 9, HuAn Art Toy, Model Toy, Naaggw uananiwdyni Supply Shortage Al599MEwNaU
wlndan1azdnd ludaw Gross margin A1AIaz suiinduln 2H NN RNARgIREREINNS
aum A15UIERERINNIWIA smmmimuaﬂmuﬂummm'mumiaummmumiu
UsENARIN 57% Wb 1H 18w 60% uanmnuumwwmmﬂu 29 FruuInSans Jv fiU Index
Creative Vlllage (aﬂﬂ:l% 50:50) 9/ 2 Exhibition e Kitty Wae Sanrio Characters 1 Central
World 35114 10 &.A.-10 W.e. lnsuiunaz Guiintlsludamili®n Equity Income
AIALULY “B8” NARAITLANIEAN 65 UM ‘ .
Li'lﬂﬂﬂixﬂ’lmﬂ’]iﬂ'niuﬁ:aj‘ﬁﬂ’mL‘HN’]:&NZIE]G MOSHI 7 65 U F9AAIINIBARAAYARAI2DY
nszusiiuan (Discount Cash Flow) BIBHNNFF1W WACC 7.4% LagBeann risk free rate 3.2%
risk premium 6.4% Beta 1 average cost of debt 9 4% Wae Terminal growth 1%

Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 1,890 2,530 3,051 3,600 4,116
EBITDA (THBm) 621 845 962 1,095 1,215
Net profit (THBm) 253 402 492 595 690
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.84 1.22 1.49 1.80 2.09
EPS (% YoY) 134.3 44.2 22.7 20.9 16.0
EPS vs Cons (%) nm nm nm nm nm

PER (X) 43.2 40.7 31.7 26.2 22.6
Yield (%) 0.2 1.3 1.6 1.9 2.2
P/BV (X) 8.8 7.9 6.9 6.0 5.2
EV/EBITDA (X) 15.2 17.8 13.7 11.6 10.1
ROE (%) 31.5 26.9 32.7 39.5 45.8

Source: Company data, TISCO estimates
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Figure 1. A1An1ls 2Q24F amadNg YoY Wag QoQ a1n SSSG NewazA1ldananindu

Bt,m 2Q24F 2Q23 %YoY 1Q24 % QoQ 6M24F 6M23 %YoY 2024F 2023 YoY
Sales revenue 628 592 6.0 692 9.3) 1,320 1,155 14.2 3,051 2,530 20.6
Gross Profit 334 306 9.0 379 (12.0) 713 611 16.8 1,662 1,350 231
SG&A 227 196 16.0 217 4.7 444 386 14.9 987 815 21.0
EBIT 111 114 (2.6) 167 (33.1) 278 230 20.6 690 548 25.9
EBITDA 195 186 5.1 248 (21.3) 444 370 20.0 962 845 13.9
Interest expenses 18 12 46.1 17 3.3 35 22 58.5 59 53 10.6
Net Profit before Tax 93 102 (8.4) 149 (37.4) 243 208 16.6 631 495 27.6
Income tax expenses 19 23 (17.9) 30 (37.4) 48 45 8.2 139 108 28.2
Net profit (loss) before extraitems 75 79 (5.8) 120 (37.4) 194 164 18.8 492 387 27.4
Other gain 0 3 (100.0) 6 n.a. 6 6 n.a. 0 15 n.a.
Net profit 75 83 (9.6) 125 (40.3) 200 170 18.1 492 402 22.7
EPS (Bt) 0.23 0.25 (9.6) 0.38 (40.3) 0.61 0.54 12.4 1.49 1.22 22.7
Gross Margin (%) 53.2 51.7 54.8 54.1 529 54.5 53.4

EBITDA Margin (%) 31.1 314 35.9 33.6 32.0 31.5 33.4

Operating Margin (%) 17.8 19.3 24.1 21.1 20.0 22.6 21.7

Net Profit Margin (%) 11.9 14.0 18.1 15.2 14.7 16.1 15.9

SG&A expenses to sales ratio (%) 36.2 33.1 31.3 33.6 33.4 32.3 32.2

Source: TISCO estimates
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Figure 1. We anticipate a QoQ decline in earnings for the Thai downstream energy sector
(refining & chemicals) in 2Q24e

Btmn 2Q24e 1024 %QoQ 2Q23 %YoY
TOP 5117 5,863 -13% 1,117 358%
SPRC 932 3943 76% -2,105 -144%
IRPC -1,480 1,545 -196% -2,246 -34%

PTTGC 1,662 -606 -374% -5,591 -130%
VL -22,202 1133 -2060% 411 -5500%
SCC 3,571 2,425 47% 8,082 -56%

Total -12,400 14,302 -187% =331 3643%

Source: Company data, TISCO estimates

Figure 2. Small increase in inventory gain expected QoQ in

Figure 3. Hedging and FX to reverse into gain in 2Q24e

2Q24e

2Q24e 1Q24 %QoQ 2Q23 %YoY 2Q24e 1024 %QoQ 2Q23 %YoY
TOP 2,441 -742 -429% -1,914 -228% TOP -70 -729 -90% -443 -84%
SPRC 758 1,338 -43% -1,384 -155% SPRC 123 214 -43% -135 -191%
IRPC 851 2,225 -62% -1,053 -181% IRPC -100 -215 -53% -290 -66%
PTTGC 213 359 -41% -2,659 -108% PTTGC 734 -1,470 -150% -720 -202%
IVL 918 306 200% -1,242 -174% IVL n/a n/a n/a n/a n/a
SCC -379 959 -140% -1,841 -79% SCC n/a n/a n/a n/a n/a
Total 4,801 4,445 8% -10,093  -148% Total 687 -2,200 -131% | -1,588 -143%

Source: Company data, TISCO estimates

Source: Company data, TISCO estimates

Figure 4. We expect IVL to book impairment expenses of Bt24.4bn for 2Q; we do not
anticipate any impairments for PTTGC

TOP 950 232 0
SPRC 0 678 0
IRPC 0 -10 0
PTTGC 2,000 0 485
IVL -24,412 120 -363
SCC -400 0 2,866
Total -21,862 1,020 2,988

Source: Company data, TISCO estimates

Figure 5. We expect market GRM for Thai refineries to decline by USD4.0-5.7/bbl QoQ in

2Q24e

2Q24e 1024 %QoQ 2Q23 %YoY
TOP 39 9.0 -56% 45 -13%
SPRC 2.6 83 -69% 13 95%
IRPC 26 6.6 -61% 41 -38%
PTTGC 34 8.3 -59% 5.7 -40%

Source: Company data, TISCO estimates

Figure 6. Most chemical products have continued to see recovery in 2Q24e, though the

gains have been modest

Ush, 2Q24e 1024 %00Q 2Q23 %YoY
Naphtha price (USD/t) 688 687 0% 593 16%
HDPE-Naphtha margin (USD/t) 364 354 3% 443 -18%
LDPE-Naphtha margin (USD/t) 505 399 27% 443 14%
LLDPE-Naphtha margin (USD/t) 379 343 10% 421 -10%
PP-Naphtha margin (USD/t) 367 359 2% 396 7%
MEG-ethylene {USD/t} 210 232 -9% 308 -32%
Asia integrated PET margin {(USD/t) 130 138 -6% 196 -34%
West integrated PET margin (USD/t) 409 415 -1% 372 10%
MTBE margin (USD/t) 528 544 -3% 578 -9%

Source: Company data, Bloomberg Finance LP, TISCO estimates
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| Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 35,271 32,301 36,436 38,753 40,840
EBITDA (THBm) 5,707 4,668 5,948 6,466 6,948
Net profit (THEm) 3,487 2,671 3,450 3,822 4,169
Net Profit (% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THB) 0.73 0.53 0.69 0.76 0.83
EPS (% YoY) 63.4 -26.5 25.1 10.8 9.1
EPS vs Cons (%) nm nm -27.2 nm nm

PER (X) 27.7 33.3 22.5 20.2 18.6
Yield (%) 1.6 11 1.6 1.7 1.3
P/BV (X) 3.4 3.3 3.0 2.8 2.5
EV/EBITDA (X) 18.8 20.3 14.0 12.8 11.7
ROE (%) 18.0 11.8 14.0 14.2 14.3

Source: Company data, TISCO estimates
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Figure 1. Consolidated Quarterly Financials

Unit 2Q23 3023 4023 1024 2024 % QoQ % YoY 2Q24e
Sales and Service Revenue Bt m 8683 7513 7,714 8980 8,921 -0.7% 2.7% 8,808

Gross Profit Btm 2,159 1,897 1,967 2,130 2,320 6.0% 7.5% 2,233
SGRA Bt m 1,423 1,399 1,423 1,464 1,574 7.5% 10.6% 1,465
Operating Profit Bt m 916 672 733 938 952 1.5% 3.9% 938
EBIT Btm 937 715 768 989 1,013 2.5% 8.1% 1,018
EBITDA Btm 1,240 1,029 1,087 1,314 1,336 1.7% 7.8% 1,343
Interest Expense Bt m 65 71 81 86 70  -18.1% 7.6% 90
Pre-tax profit Btm 872 644 687 902 943 4.5% 8.1% 928
Income Tax Btm 167 117 126 179 179 -0.1% 6.9% 186
Net Profit before MI Btm 705 527 560 724 764 5.6% 8.4% 742
Net profit (loss) Btm 703 525 561 722 764 5.8% 8.7% 742
Net Eroﬁl after x items Btm 703 525 561 722 764 5.8% 8.7% 742
SSSg % -9.0% -123% -12.3% -5.3% -2.3% n.a. n.a. -2%
Gross margin % 25% 26% 26% 25% 27% 6.6% 4.9% 26%
Adjusted Gross Margin % 27% 28% 28% 27% 28% 5.8% 5.1% 28%
EBITDA Margin % 14% 14% 14% 15% 15% 2.4% 4.9% 15%
Operating Margin % 11% 10% 10% 11% 11% 3.2% 5.2% 12%
Net Profit Margin % 8% 7% 7% 8% 9% 6.5% 5.8% 8%
EBIT margin % 11% 10% 10% 11% 11% 3.2% 5.2% 12%

Source: Company data, TISCO Estimotes
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Forecasts and ratios

Year Ended December 31 2022 2003 2024 2025¢ 20268
Sales (THEm) 115.35%% 145,19% 157,218 166,303 176,843
EBITDA (THEm) 32,752 40,359 43473 45,263 45,812
Net profit (THBm) 4256 5,407 8,160 3,430 10,552
Net Prafit (% chg from prev) 0% 0% a% 0% on
EPS [THB) 0.38 1.28 133 157 1.7
EPS (% YoY) -121.5 13 53 124 135
EPS 3 Cans (%) nm nm &r am nm

PER (X) 824 249 27 183 17,0
Yield ‘\:l 00 it 09 2.6 2.8
P/BV [X) 22 22 17 1.5 14
EV/EBITDA [X) 10.6 83 75 74 7.1

_ROE (%) 82 7.3 89 84 87

Source Company date, TOCO extvmates
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Figure 1. MINT's quarterly income statement

Consolidated Income statement (Bt, m) 2023 3Q23 4023 1024 2024E YoY% QoQ%
Core Revenue 39,634 38,904 39,411 36,121 40,391 2 12
Core Expense 20,828 20,688 22,729 21,452 20,757 (0} 3)
Gross Profit 18,806 18,216 16,682 14,669 19,634 4 34
Non-Core Income / {Expense) 1,688 822 (1,233%) 2,539 151 (10} {40)
SEA Expormies 13,286 12,876 10,3356 14,119 13475 1 s)
Net Profit before Interest and Tax [EBIT) 7,190 6,115 4,861 2,858 7527 5 163
Interest Expense 2,615 1,690 1479 2,847 2940 12 3
Net Profit before Tax [EBT) 4,594 3an 3,636 243 4,739 3 185
Income Tax Expense 1,353 1,017 203 453 948 (30} 109
Net Profit before ML 3,241 2,455 2,733 (210) 3792 17 nam.
Net (Profit) Loss of M.1 (235) (180) {231) (142) (134 nm nm
Net Profit before Extra, Hems 3,006 2275 2,502 1352) 314678 22 nm.
Othet Gains {Loss) 249 (131) (1,518} 1,499 (500) Bm, n.m
Net Profit 3,255 2,144 984 1,146 3178 ) 177
Adj. EPS 0.60 040 0.18 0,20 0.56 ) 177
EBITDA 12,193 10,901 10,531 8,273 12,623 4 53
EBITDA margin 29.5% 27.4% 27.6% 21.4% 30.1% 0.6% 8.7%
SPar00. COMPAty N0, TIITO ARSONCH LSTWITEs [ZITIA O EsCuses ma0ct af FY gai fous)

Figure 2. Quarterly assumptions for MINT

'QUARTERLY

Hotel 1019 2Q19 3Q19 4019; 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Qz23 4Q23 1Q24 2Q24€

Thailand 1
RevPAR(THB) 5,951 3,891 3,937 4,859= 1,857 2,213 2,937 4873 5,903 3905 3991 5,604 7,278 4,450
YoY Growth -6.9% 0.4% -5.5% -4.2%y 146.6%  3002%  377.6%  206.5%| 217.9% 76.5% 35.9% 15.0% 23.3% 14.0%

EU & LATAM 1
RevPAR(THB) 2,227 2911 2562 2,514l 1,372 3,259 3,519 3,045 2,513 4,166 3941 3,625 2,964 4,528
Yo¥ Growth -2.7% -1.9% -8.5% 7a%l  2760%  354.0% 88.8% 59.6% 83.1% 27.8% 12.0% 19.1% 17.9% 8.7%

Australia
RevPAR{THB) 3,188 2673 2,895 29630 3549 4,436 4,788 4,616 4,257 4,010 4,434 4395 4,545 3,737
YoY Growth -120%  -124%  -168%  -13.1%] 282% 34.8%  119.5% 52.7% 19.9% -9.6% -7.4% -4.8% 5.8% -6.8%

Food (Total) 1018 2Q19 3Q1s 4012. 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2024€

Tssg 5.3% 3.8% 3.7% 7.3%; 11.5% 13.3% 413% 17.1% 19.9% 17.5% 4.7% 3.0% 2.7% 2.4%

Sssg -4.0% -3.6% 3.7% -0.8%; 4.2% 7.8% 16.6% 4.4% 11.4% 8.1% -2.0% -22% -3.4% -2.0%

Outlet 2,254 2,268 2,297 22774 2,410 2,459 2,484 2,531 2,540 2581 2,607 2,645 2674 2,702

YoY Growth 8.1% 6.5% 5.7% 4.7%g 1.9% 3.9% 4.7% 5.9% 5.4% 5.0% 50% 45% 5.3% 4.7%

0.4% 1.4% 153%
1018 2Q18 3Q1s8 aqisl 1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4023 1Q24 2024E

Revenue L]

Total 27795 30737 28755 31,736l 19646 31,931 33543  3a234| 31246 39634 38904 39411| 36121 40391
Hotel 19458 23091 21225 21,7770 12427 24170 24760 24807 21861 29,959 29,688 29,903 26,392 31,006
Mixed-use 1,173 970 952 2,794] 540 1,109 1,109 1,697 1,495 1846 1,405 1,618 2,202 1,850
Food 5,927 5,568 5,381 5,789] 6,139 6,066 7,035 6,989 7,312 7,345 7275 7,304 7,527 7,535
Retail 1,236 1,107 1,197 1377g 541 587 639 741 577 483 536 585

Growth YoY i

Total 81% 123% 91% 3% 63% 136% 81% a3% 59% 24% 16% 15% 16% 2%
Hotel 168% 266% 182% B | 153% 233% 103% 59% 76% 24% 20% 21% 21% 3%
Mixed-use -8% -5% -7% 206% -63% 45% 13% 7% 177% 67% 27% -5% 47% 0%
Food a% 2% -1% 5%! 24% 22% 47% 24% 19% 21% 3% 5% 3% 3%
Retail 10% 10% 14% 1asl -27% 5% 18% -21% 7% -18% -16% -21%

Breakdown L]

Hotel 70% 75% 74% s9%l 63% 76% 74% 72% 70% 76% 76% 76% 73% 77%
Mixed-use % 3% 3% 9% 3% 3% 3% 5% 5% 5% % 4% 6% 5%
Food 21% 18% 19% 18%] 31% 19% 21% 20% 23% 19% 19% 19% 21% 19%
Retail a% 4% 4% %] 3% 2% 2% 2% 2% 1% 1% 1%

Source: Company data, TISCO Research
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Figure 1. AREA Monthly Update
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Figure 2. AREA zoning classification

Source- AREA
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Forecasts and ratios

Year Ended December 31 2022 2023 2023 2025E 2026E
Sales (THBm} 179,222 198,811 235,475 215,348 220,302
ESITDA (THEm) 5732 5,666 5,725 5,973 6,058
Net profit (THBm) 234 o4s 345 1,011 1,009
Net Profit {% chg from prev) nm. nm. 0.0 a.0 0.00

PS {THB) 056 057 0.57 0.51 0.60
EPS {%YoY) 7.2 i1 01 7.0 01
EPS s Cons (%) nm. nm. -123 -214 -33.1
PER X} 553 155 143 134 134
vield {%) 31 63 28 30 3L
BBV [X) 3.0 17 14 is i3
EV/EBITDA [X) 37 67 61 5.7 556
ROE (%) 115 112 104 105 33

Seurce: Company datg, TISCO estimates
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Gross profit 3,991 3,542 13 3,085 29
SGEA -3,190 -3.022 6 2,714 18
EBIT 923 642 44 470 97
Net finance cost 267 267 0 284 b
PBT 657 375 75 185 254
Tax 171 109 56 76 125
Affiliate profit b | -2 -141 6 43
Reported profit 476 258 85 111 328
Gross profit breakdown

Qil business 3,035 2675 13 2,436

Non-oll business 956 868 10 649 a7
Operational data

Oil volumes wold (bn litre} 18 1.7 2 15 14
Qil GP per litre 1.73 1.56 11 159 9
Non-oil GP per litre 055 0.50 8 042 29
SGEA per litre 182 1.76 3 1.77 3

foury. Compmry g2tz TUCD errevenes
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I Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025¢ 2026E
Sales (TH@m) 569,603 439,645 547,307 594,733 608,666
EBITDA (THEBen) 48556 63,774 55,619 68,756 73,186
Net profit (THBm) 21,382 25,915 15,983 28,214 25,515
Net Profit (¥ chy from prev) nm nm, 00 00 0.0
EPS (THE) 17.82 2160 13.32 23,51 24.60
EPS {%YoY) -54.7 212 <383 76,5 4.0
EPS vs Cons (%) nm. nm, 87 56 &3

PER (X) 19.2 182 168 95 91
Yield %) 23 2.0 138 3.1 13
Prav (X) 11 1.0 0.7 0.7 06
EV/ERITDA (X) 111 73 71 56 50
ROE (%] 5.9 6.9 a1 6.9 6.9

Sowrce; Company data, TISCO estimates

Figure 1, SCC's 2Q24 earnings summary

1 mn 2024 1024 QoQ (%) 2Q23 YoY (%
Gross profit 18,980 18,615 2 19,122 -1
SGEA 17,182 16,247 6 15,906 8
Operating incoma (EBIT) 4 888 4875 0 9,625 -49
INtérest expenses 2884 -2511 10 -2378 21
Reported profit 3,708 2,425 53 8,082 -54
Core profit 40M 1,456 178 7,057 -42
EBITDA Breakdown
Consolidated 12,576 12,509 1 13,938 -10
Cement & Building Materials 4 806 SAT0 12 3,807 26
SCG Chemicals® 2077 1634 by 1527 41

EBITDA ex, inventory 2,840 675 261 5368 -55
SCG Packaging 4,635 5152 10 4681 1
Operational data
Domestic cement demand growth {YoY) S0% -104% 10%

Domestic cement price {Bt/t) 2075 2075 0 2,125 2
HOPE-Naphtha (USS/t) 64 54 3 435 16
PP-Naphtha (US5/t) 328 326 1 376 13
Podyolefins volume (kt) 75 306 23 a17 10

FINCARTING eQuTy INIme, JOSTTE COmpony Sena. TALD emimater

sngaziBaARaLEN | 8131308115189 UaUULAN A 11 “Company Report” (A1W189NgH)
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scc lnsnng 2/67 :1elé 128,195 arunn 1n 3% waziinnlsqns 3,708 duun dqunnlssanasedusnd 67 A
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Regional Market
24-Jul-24
PE (x) P/BV (x) ROE % EPS gth % Div Yield %
24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
AsiaPac 15.5 14.0 1.8 1.6 11.1 115 26.5 11.2 2.9 3.2
County
Australia 17.9 16.9 2.1 2.0 11.6 11.8 35.6 5.9 3.6 3.8
China 11.2 10.2 1.2 1.1 10.5 10.5 25.7 10.0 3.4 3.7
Hong Kong 8.5 8.0 1.0 0.9 10.6 10.4 20.2 6.8 4.5 4.5
India 22.8 19.8 3.6 3.2 15.3 15.7 10.3 15.1 1.4 1.5
Indonesia 13.7 12.4 1.9 1.7 13.7 14.4 89.3 9.9 4.7 4.8
Japan 21.5 20.0 2.0 1.9 9.1 9.7 17.9 7.5 1.7 2.0
Korea 10.7 8.4 1.0 0.9 9.5 10.9 60.5 26.9 2.1 2.3
Malaysia 14.9 13.7 1.4 1.3 9.3 9.7 4.9 8.7 4.1 4.3
New Zealand 26.1 21.9 1.8 1.8 7.2 8.3 15.0 18.9 3.1 3.4
Philippines 11.5 10.3 1.5 1.3 12.9 12.8 12.7 11.8 2.7 2.9
Singapore 11.3 10.7 1.1 1.1 10.0 10.1 7.0 4.7 5.3 5.5
Taiwan 19.5 16.6 2.8 2.6 14.5 15.9 25.1 17.1 2.6 3.0
Vietnam 11.7 9.8 1.6 1.4 13.5 14.3 21.2 18.9 2.7 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
400 1,90 1000 7 g3
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Foreign Investment by Month to Date (MTD) Foreign Investment by Year to Date (YTD)
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Sources : Bloomberg, TISCO Research
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Warrant Valuations

TudAYuansgna
wanndng  Jumsuiuuma  d1uau AnsI 51A1 AU MTUNIEI 511 9P YAAIMN  douliiu /LAY BRTINA An
fadlaildand nisldand meldana  Adenns aasfuud  duusl ludidme vge)  w8951A0 samilaasaw uuzin*
(A unidag) W:S (L)  (Wuuog) (% sial)  (uw) (W) (un) (%) (%) (i)
A5-W3 6/12/2024 121 1.0000 8.3000 2,641 29.0 3.00 0.03 0.00 Overpriced 177.7 100.0 /ARINU
ABM-W1 22/12/2024 50 1.0000 1.8000 157 38.7 1.39 0.13 0.03 301.3 38.8 10.7  |paINU
ACC-W2 16/5/2027 448 1.0000 1.0000 2,952 63.6 0.41 0.10 0.08 30.2 168.3 4.1 aRfINY
AJA-W3 31/8/2024 984 1.0710 0.1860 0 116.6 0.19 0.01 0.03 -62.7 2.8 20.3 AARINYU
AJA-W4 31/3/2025 492 1.0000 0.4000 228 116.6 0.19 0.04 0.03 24.9 131.6 4.8 AARINU
AKS-W5 6/12/2024 42,657 1.0700 0.0260 17 140.2 0.01 0.01 0.00 1,071.8 253.5 1.1 anaau
APURE-W3 27/12/2024 479 1.0395 6.7340 191 17.5 4.06 0.06 0.00 Overpriced 67.3 70.3 AARINU
ASW-W2 24/10/2024 96 1.0000 12.0000 985 9.6 7.55 0.04 0.00 Overpriced 59.5 188.8 AnAINU
B-W8 14/11/2026 2,691 1.0000 0.3000 7 75.8 0.08 0.01 0.01 -6.6 287.5 8.0 Lﬁuﬂmu
BC-W2 30/5/2025 57 1.0000 2.0000 1,429 53.6 0.85 0.18 0.01 1,451.1 166.5 4.7  AANINU
BE8-W1 31/5/2026 13 1.0000 75.0000 0 43.4 15.40 2.94 0.03 Overpriced 406.1 52 anRnU
BEYOND-W2 31/8/2024 20 1.0000 10.0000 2,129 29.5 8.75 0.10 0.03 208.1 15.4 87.5 AaRAINU
BIOTEC-W2 31/3/2026 1,017 1.0000 0.5000 507 46.3 0.25 0.06 0.01 319.2 124.0 4.2 AaRAINY
BM-W3 26/6/2025 167 1.0000 1.1000 105 18.9 2.54 1.25 1.13 10.6 7.5 2.0 AnAMNY
BR-W1 1/9/2026 457 1.0000 5.0000 339 14.2 2.38 0.11 0.00 Overpriced 114.7 216 ananUY
BRR-W2 13/2/2026 81 1.0000 13.0000 16 26.3 4.30 0.43 0.00 Overpriced 2123 10.0 |paINU
BTC-W7 12/7/2026 683 1.1500 1.1310 260 50.8 0.52 0.23 0.03 564.4 156.0 2.6 anfINU
BTS-W7 7/11/2024 1,316 1.0360 11.4900 7 441 4.32 0.01 0.00 Overpriced 166.2 447.6 APAINU
BTS-W8 20/11/2026 2,632 1.0360  14.3870 3,688 44.1 4.32 0.05 0.08 -34.8 234.1 89.5 L‘/AWIN’RQ'I(‘I‘N
BWG-W6 13/8/2025 897 1.0000 0.7000 10,299 58.9 0.40 0.04 0.03 25.9 85.0 10.0 anRNUY
CEN-W5 11/5/2026 372 1.0000 2.1400 175 50.8 1.98 0.25 0.50 -50.4 20.7 7.9 Lﬁumnu
CGH-W5 30/5/2026 65 1.0000 1.0000 196 36.3 0.70 0.70 0.06 1,000.5 142.9 1.0 |paImnuU
CHASE-W1 4/6/2027 198 1.0000 0.5000 342 471 1.38 0.89 0.91 -1.8 0.7 1.6 Lﬁuamu
CHAYO-W3 8/12/2025 114 1.0000 9.0000 3,673 40.0 2.74 0.16 0.01 3,083.4 234.3 171 anRnY
CHO-W4 9/6/2026 278 1.0000 0.2300 2,878 144.8 0.07 0.02 0.03 -40.8 2571 3.5 L*ﬁlumvgu
CIG-W10 7/7/2028 80 1.0000 0.5000 0 168.3 0.05 0.07 0.04 85.2 1,040.0 0.7 anaINU
CIG-W9 10/5/2028 289 1.0000 0.5000 597 168.3 0.05 0.04 0.04 8.3 980.0 1.3 apamu
CPANEL-W1  15/6/2025 29 1.0000 5.0000 0 26.9 3.86 n.a. 0.10 n.a. n.a. n.a. -
CV-W1 23/2/2029 63 1.0000 0.5000 4,970 89.8 0.22 0.16 0.11 39.6 200.0 1.4 anaduY
DCON-W3 4/7/2025 800 1.0000 0.4000 285 37.8 0.35 0.03 0.03 -13.0 22.9 1.7 [paNU
DEMCO-W7 9/12/2024 137 1.0000 3.5000 794 46.0 3.52 0.16 0.35 -54.2 4.0 22.0 anlINY
DITTO-W1 20/5/2025 88 1.2010 33.2950 7 37.0 11.80 1.03 0.00 Overpriced 189.4 13.8  anaImnU
DV8-W2 16/7/2025 302 1.0000 0.8000 0 48.3 0.41 n.a. 0.01 n.a. n.a. n.a. -
EE-W1 9/3/2025 1,390 1.4825 1.0000 1,050 58.6 0.13 0.01 0.00 Overpriced 674.4 19.3  anRNUY
EFORL-W6 31/5/2025 75 1.0000 2.5000 1,757 60.2 0.09 0.04 0.00 Overpriced 2,722.2 2.3 anfInU
EKH-W1 14/11/2024 7 1.0927 5.7660 340 16.8 6.60 0.57 0.86 -33.9 -4.7 12.7 Lﬁumnu
EMC-W7 16/6/2027 2,068 1.0000 0.1300 1,063 141.5 0.07 0.07 0.05 421 185.7 1.0 |apaImU
EP-W4 29/6/2025 233 1.0000 8.3000 686 20.7 2.48 0.04 0.00 Overpriced 236.3 62.0 AARINY
GEL-W5 19/6/2025 821 1.0000 0.5000 1M 77.8 0.10 0.01 0.00 1,041.4 410.0 10.0 anRNUY
GIFT-wW2 31/12/2024 441 1.0000 1.6000 33 54.7 3.54 1.65 1.47 12.2 -8.2 21 anaInu
GLORY-W1 16/11/2027 135 1.0000 1.0000 53 35.7 1.16 0.39 0.35 12.0 19.8 3.0 AnRINU
HYDRO-W2 5/2/2027 156 1.0000 0.4000 2 88.6 0.40 0.09 0.19 -52.4 22.5 4.4 Lﬁ'uqulu
1G-W1 22/1/2025 5 1.0000  32.0000 25 59.6 5.80 0.58 0.00 Overpriced 461.7 10.0 ARRIWU
INET-W3 26/11/2024 100 1.0000 4.0000 658 30.7 4.34 0.41 0.43 -4.4 1.6 106 AARIMY
IP-W2 20/6/2025 93 1.6260 12.3080 5,770 34.2 3.50 0.31 0.00 Overpriced 2571 184 aAaINU
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ludAyuans@ns (sa)

wanning  Juesudivum  S1uau ane 511 AU MTUNTIFI 51A1 1A YAAN  dauliy dulfiu ansanm A
Faalailddva msldavd msldand  Adewna  vewfuuel  YuwiludAne woed  2a951e1 s1enleson wuzin*
(R1unae) W:S (Un)  (Wunuae) (% siail) (un) (un) (un) (%) (%) (1)
J-W3 3/6/2026 30 1.0000 9.0000 1,750 24.6 1.20 0.23 0.00 Overpriced 669.2 52 [/ARINU
J-W4 31/7/2026 160 1.0000 3.1000 62 24.6 1.20 0.27 0.00 Overpriced 180.8 4.4 AARINU
JCKH-W2 15/11/2024 988 1.0000 0.0300 0 263.1 0.02 n.a. 0.01 n.a. n.a. n.a. -
JMART-W5 25/7/2025 51 1.1306 61.9160 13 47.4 12.10 0.69 0.00 Overpriced 416.7 19.8  Aan[IMNU
JMT-W4 27/12/2024 70 1.0027 89.7600 9,534 52.8 11.00 0.27 0.00 Overpriced 718.4 40.8 anRINU
JSP-W1 31/8/2024 208 1.0000 2.5000 738 44.7 2.10 0.01 0.02 -43.8 19.5 210.0 anaMNU
K-W3 23/6/2026 39 1.0000 3.0000 1,063 61.7 1.14 0.23 0.10 120.8 183.3 50 R/ARINU
KGEN-W2 29/7/2026 417 1.0000 2.0000 1,508 85.4 1.08 0.43 0.33 30.4 125.0 2.5 AARIMNU
KKP-W6 17/3/2026 71 1.0000 70.0000 203 18.8 38.25 0.84 0.03 3,209.7 85.2 455 AanRRINU
KUN-W2 15/8/2025 250 1.0000 2.2000 409 22.2 1.42 0.04 0.02 86.1 57.7 355 AARINU
LEO-W1 27/7/2024 26 1.0000 22.0000 0 32.8 3.96 n.a. 0.00 n.a. n.a. n.a. -
LIT-w2 31/1/2025 37 1.0000 2.0000 69 58.1 1.06 0.21 0.02 1,111 108.5 50 |/ARINU
MBAX-W2 14/9/2024 58 1.0000 3.0000 497 23.0 2.84 0.03 0.04 -25.1 6.7 94.7  anfINU
MBK-W3 16/11/2024 3 1.0754 2.7895 0 30.2 16.00 n.a. 14.13 n.a. n.a. n.a. -
MBK-W4 16/5/2025 7 1.0443 2.8727 0 30.2 16.00 n.a. 13.45 n.a. n.a. n.a. -
META-W7 30/12/2024 247 1.0000 0.3600 M 92.0 0.13 0.01 0.00 298.9 184.6 13.0 [nRINU
MILL-W7 12/12/2024 1,388 1.0000 0.4000 0 75.4 0.11 n.a. 0.00 n.a. n.a. n.a. -
MTW-W1 28/4/2025 337 1.0000 1.0000 1,302 66.3 1.16 0.26 0.23 13.9 8.6 4.5 AANINU
NATION-W4 27/11/2025 2,712 1.0000 0.2500 0 229.2 0.02 n.a. 0.01 n.a. n.a. n.a. -
NER-W2 14/5/2026 308 1.0000 5.5000 1,268 30.6 4.68 0.67 0.48 40.7 31.8 7.0 RARINU
NUSA-W5 3/7/2025 2,611 1.0000 1.0000 1,670 90.4 0.33 0.07 0.02 190.2 2242 4.7  AANINU
PACO-W1 17/12/2025 200 1.0000 3.0000 423 19.6 1.34 0.16 0.00 Overpriced 135.8 8.4 ARNINU
PEER-W1 28/11/2024 a7 1.0000 3.0000 346 84.7 0.27 0.04 0.00 Overpriced 1,025.9 6.8 ANRINU
PLANB-W1 13/1/2025 143 1.0000 8.0000 1,678 22.3 6.80 0.17 0.09 82.8 201 40.0 anaINU
PPPM-W4 2/8/2024 229 0.3100 3.1800 0 1941 0.20 n.a. 0.00 n.a. n.a. n.a. -
PRG-W1 16/11/2024 0 1.0950 4.5663 0 29.1 9.00 n.a. 4.83 n.a. n.a. n.a. -
PRG-W2 16/5/2025 0 1.0641 4.6990 0 29.1 9.00 n.a. 4.52 n.a. n.a. n.a. -
PRG-W3 16/11/2025 0 1.0349 4.8311 0 29.1 9.00 n.a. 4.37 n.a. n.a. n.a. -
PRG-W4 16/5/2027 35 1.0000 5.0000 0 29.1 9.00 n.a. 4.15 n.a. n.a. n.a. -
PROS-W1 14/5/2026 271 1.0000 1.0000 76 103.3 1.18 0.28 0.52 -45.7 8.5 4.2 Lﬁumy_]u
PSTC-W2 11/11/2025 791 1.0566 1.8929 53 40.9 0.49 0.02 0.00 6,618.2 290.2 259 anRU
PSTC-W3 28/4/2027 235 1.0000 0.5000 1,325 40.9 0.49 0.18 0.14 29.3 38.8 2.7 AN
ROCTEC-W3 28/8/2025 1,353 1.2940 1.5450 19 33.7 0.83 0.02 0.01 193.5 88.0 53.7 anfNuU
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 30,775 33.7 0.83 0.05 0.05 2.6 86.7 16.6 ARRINU
RS-W5 15/1/2026 107 1.0000 6.0000 30 29.3 12.20 5.10 5.95 -14.2 -9.0 2.4 Lﬁ'umy}u
SA-W1 10/7/2025 415 1.0000 23.0000 7,595 17.4 7.85 0.08 0.00 Overpriced 194.0 98.1 anAIU
SAAM-W2 20/10/2024 30 1.0056 10.9753 8,879 24.3 7.75 0.42 0.00 Overpriced 47.0 18.6 ARRINU
SABUY-W2 19/9/2024 244 1.0000 5.0000 16,507 121.0 0.62 0.03 0.00 Overpriced 711.3 20.7  apRU
SAWAD-W2 26/8/2025 55 1.1460 87.1880 1,802 27.0 33.75 0.48 0.00 Overpriced 159.6 80.6 ARAINU
SBNEXT-W2 30/10/2025 275 1.1000 2.7273 179 1211 0.30 0.04 0.02 71.9 821.2 8.3 AaRNIMNU
SCM-W2 27/6/2025 75 1.0000 2.0000 3 27.6 3.88 1.50 1.67 -9.9 -9.8 2.6 Lﬁuaqy}u
SCN-W2 14/1/2026 120 1.0000 5.0000 552 42.9 0.89 0.07 0.00 Overpriced 469.7 127 /AR U
SCN-W3 26/11/2024 399 1.0000 1.0000 1,960 42.9 0.89 0.04 0.05 -21.3 16.9 223 anau
SFLEX-W2 21/1/2026 102 1.0000 10.0000 159 30.9 3.22 0.15 0.00 Overpriced 216.2 215 anaUY
SIMAT-W3 22/5/2025 38 1.3765 21.7941 72 29.1 1.27 0.19 0.00 Overpriced 1,626.9 9.2 ARRINU
SIMAT-W5 3/9/2024 159 1.0000 2.0000 1 291 1.27 0.01 0.00 Overpriced 58.3 127.0 |paInNU
SKE-W1 30/5/2026 223 1.0000 1.3000 4 58.6 0.39 0.07 0.02 323.0 251.3 56 R/ARINU
SSP-W2 28/5/2025 254 1.2100 16.5290 1,623 22.4 6.15 0.17 0.00 Overpriced 171.0 43.8 anAINU
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wannsng  Jupsudivua  duau ans 51A1 FIUIY NTUNIEI 5181 97A1 YaAIN ULy douiiu amsIna AN
fadlaildand msldand msldans  fdems  vecfuus  vuud luddne wgud weeman senlessaw wuzi
(R1unUae) W:S (Un)  (Wunuae) (% miatl) (un) (un) (un) (%) (%) (1)
STARK-W1 3/1/2025 3,969 1.0000 5.0000 0 0.0 n.a. n.a. n.a. n.a. n.a. n.a. -
TCC-W5 27/5/2028 98 1.0000 0.5000 349 29.5 0.44 0.18 0.09 100.5 54.5 24 anfINY
TEAMG-W1 22/6/2026 136 1.0000 15.0000 207 42.5 2.96 0.26 0.00 6,578.3 4155 114 [08NU
TFG-W4 14/5/2027 581 1.0000 3.8000 2,064 29.7 4.08 0.89 0.97 -8.4 15.0 4.6 L“IAWIN’RQVI“N
TFI-W1 6/1/2026 3,649 1.0000 0.1500 2,093 111.0 0.07 0.03 0.02 35.2 1571 2.3 anfINY
TGE-W1 28/2/2025 314 1.0000 1.0000 94 81.3 2.32 1.25 1.19 4.7 -3.0 1.9 AanAMY
TH-W3 19/6/2025 208 1.0000 1.0000 41 49.0 0.70 0.21 0.05 300.9 72.9 3.3 AR U
T™M-W1 24/5/2025 103 1.0000 2.5000 2,885 20.2 1.60 0.17 0.00 Overpriced 66.9 9.4 AR U
TMC-W2 10/7/2025 163 1.0000 2.0000 3,791 50.9 1.24 0.16 0.07 118.4 74.2 7.8 AARINU
TMI-W2 1/1/2025 335 1.0000 1.0000 3,263 33.4 1.26 0.15 0.19 -21.9 -8.7 8.4 L“IA!IN@Q‘VI“L!
TNDT-W1 14/6/2025 171 1.0000 0.5000 23 7.7 0.17 0.03 0.00 547.0 211.8 57 anfNU
TPS-W1 19/10/2024 4 1.0000 1.2000 0 54.3 3.00 n.a. 1.79 n.a. n.a. n.a. -
TRITN-W6 6/10/2024 394 1.0000 0.2500 0 79.0 0.13 n.a. 0.00 n.a. n.a. n.a. -
TRUBB-W2 27/9/2024 136 1.0000 6.0000 0 56.5 1.04 0.01 0.00 Overpriced 477.9 104.0 |paINU
TTB-W1 10/5/2025 515 1.0000 0.9500 1,009 23.0 1.67 0.72 0.73 -1.1 0.0 2.3 L‘?IIN’&\TI(!‘IJ
TVDH-W3 11/6/2025 204 1.0000 0.8500 991 38.1 0.27 0.03 0.00 Overpriced 225.9 9.0 AanNRINU
TVDH-W4 28/12/2024 143 1.0000 0.4000 0 38.1 0.27 n.a. 0.00 n.a. n.a. n.a. -
VGI-W3 21/5/2027 2,683 1.0000 11.9000 25 49.6 1.58 0.07 0.01 696.6 682.4 219 andInNy
VIBHA-W4 17/7/2025 1,131 1.0000 3.0000 1,031 28.7 2.14 0.09 0.04 101.3 44.4 23.8 anAINY
VH-W1 1/7/2026 19 1.0000 8.0000 26 30.6 10.40 4.30 3.07 40.1 18.3 24 anfAINY
W-W5 1/11/2024 4,883 0.0667 2.1000 0 56.5 0.66 n.a. 0.00 n.a. n.a. n.a. -
W-W6 5/1/2027 45 1.0000 1.5000 81 56.5 0.66 0.33 0.09 279.0 177.3 20 anlINY
WAVE-W3 24/10/2025 2,618 1.0400 0.1440 7,166 72.5 0.13 0.03 0.04 -20.6 33.0 4.5 Lﬁ'umv!u
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 25,742 72.5 0.13 0.04 0.05 -16.3 84.6 3.3 L‘?IIN'RQVIQL!
WIIK-W3 5/5/2026 279 1.0000 4.0000 367 324 1.05 0.06 0.00 Overpriced 286.7 17.5  apaInU
ZIGA-W2 30/3/2027 246 1.0000 4.2500 1,340 58.5 1.68 0.18 0.25 -28.8 163.7 9.3 L"?‘IINRQVIQ‘H
Suideneuaranta = o 24/07/2024

CV-WA, EE-W1, SFLEX-W2, TGE-W1, ZIGA-W2 {lulugdndny flReulafiey arsdnuirouamu

{ay

(anxnsngsuanuiudwinfinanana vieslslu "Market Snapshots”)
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NVDR Daily Summary
As of 24-n.A.-24
Total NVDR Trading

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
SET 12,179 686 22%
MAI 214 12 11%
Total 12,393 698 22%
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)
24-Jul 23-Jul 19-Jul 18-Jul 17-Jul 24-Jul 23-Jul 19-Jul 18-Jul 17-Jul
1 ADVANC 163.39 -94.83 363.29 -103.89 581.62 1 GULF -174.39 -105.58 -44.05 -267.48 26.10
2 CPALL 160.66 161.54 21.24 146.17 234.33 2 BCP -88.04 -31.68 -103.32 4.65 -141.02
3 PTIGC 159.06 118.77 45.84 27.58 17.00 3 BH -76.75 -54.85 9.58 127.63 22.70
4 IVL 140.09 131.59 -18.22 63.83 19.63 4 BDMS -52.32 -223.81 -97.89 -227.91 -57.84
5 EA 136.28 53.51 -22.40 -110.22 9.09 5  KBANK -51.20 6.96 -9.52 11.99 158.60
6 SCB 77.93 16.51 -53.53 -226.59 -87.09 6 SCC -46.03 -44.89 -18.88 -13.33 -29.56
7 CPF 75.91 5.08 188.01 257.33 114.43 7 PTT -41.58 -25.83 -57.46 -75.60 69.79
8 AWC 70.86 38.82 40.38 38.04 43.43 8 TIB -36.80 -25.53 47.46 47.38 -3.29
9 OSP 66.30 41.47 -26.40 49.63 -40.40 9 OR -34.41 30.74 24.69 11.05 12.15
10 BTS 65.82 200.36 18.68 26.20 5.19 10 TRUE -25.39 -5.04 394.76 263.40 n.a.
11 BEM 61.65 2.53 18.13 -12.88 2.81 11 NEX -22.45 9.81 -4.39 -11.44 19.78
12 DELTA 56.54 -85.30 38.02 -95.34 652.67 12 KCE -22.45 -61.94 17.46 -90.35 5.81
13 MINT 39.10 -18.30 -31.61 47.43 -54.44 13  PTTEP -20.90 12.04 -174.65 -74.29 -132.08
14 LH 38.80 -24.19 -21.86 8.11 -50.87 14 JMART -20.56 -5.13 -14.74 -9.93 -7.94
15 GPSC 26.96 8.69 114.20 58.82 -8.89 15 JAS -20.31 -17.71 -22.32 33.54 -1.87
16 GUNKUL 25.78 -4.85 -4.47 -1.27 -10.06 16 COM7 -19.05 25.50 21.31 1.71 39.03
17 KTB 24.11 634.51 -129.41 -61.66 -68.92 17 HMPRO -12.79 -9.03 6.97 56.76 -7.90
18 TIDLOR 21.62 33.09 17.85 -32.62 -5.10 18 SKY -12.24 351 4.18 -16.17 -5.98
19 IMT 21.33 37.61 -8.04 -4.89 30.83 19 HANA -11.68 -97.80 104.28 77.04 -59.56
20 INTUCH 19.62 -40.63 -51.48 -85.95 422.47 20 IRPC -11.42 -1.87 1.66 18.33 -6.59
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 EA 487.18 350.90 838.08 136.28 16.48 1 TISCO-P 7,300 9,859 74.04
2 DELTA 367.62 311.08 678.69 56.54 32.95 2 MORE 2,128,610,775 7,176,748,441 29.66
3  BDMS 293.64 345.96 639.60 -52.32 31.29 3 MBK-W4 1,808,629 6,683,339 27.06
4 PTTEP 253.25 274.16 527.41 -20.90 31.07 4 BBL 437,535,132 1,908,842,894 22.92
5 ADVANC 333.05 169.66 502.72 163.39 23.69 5 BCP 219,411,751 1,376,923,157 15.93
6 IVL 306.92 166.83 473.74 140.09 33.40 6  KBANK 362,975,773 2,369,327,593 15.32
7 PTT 21143 253.01 464.45 -41.58 30.56 7  THIP 12,715,002 89,999,686 14.13
8 CPALL 303.83 143.17 446.99 160.66 16.06 8 BH 109,256,256 794,915,942 13.74
9  MINT 166.64 127.54 294.18 39.10 31.32 9 GBX 147,268,897 1,089,076,392 13.52
10 BTS 172.13 106.31 278.43 65.82 26.95 10 BDMS 2,088,080,402 15,892,001,895 13.14
11 CPN 132.23 113.76 245.99 18.47 27.13 11 FSX 106,315,919 818,866,777 12.98
12 GULF 33.90 208.29 242.18 -174.39 19.35 12 CPALL 1,119,557,944 8,983,101,348 12.46
13 PTIGC 197.81 38.75 236.56 159.06 28.00 13 TRUE 4,260,847,014 34,552,100,801 12.33
14 BGRIM 110.00 96.99 206.99 13.01 32.82 14 CHO-W4 32,841,333 278,474,616 11.79
15 KBANK 76.35 127.55 203.91 -51.20 2041 15 AH 41,577,095 354,842,012 11.72
16 SCB 139.25 61.32 200.57 77.93 21.99 16 MILL-W7 161,922,321 1,388,422,796 11.66
17 TIB 80.40 117.20 197.60 -36.80 19.51 17 MBK-W3 335,581 2,959,452 11.34
18 CPF 133.58 57.67 191.25 75.91 35.37 18 W-W5 543,620,938 4,883,479,741 11.13
19 BCP 47.61 135.65 183.27 -88.04 20.83 19 AMATA 124,214,224 1,150,000,000 10.80
20 LH 107.29 68.49 175.79 38.80 30.29 20 PSL 165,826,518 1,559,291,862 10.63
Note : * % of Trading Value in Underlying Securities Sources : SET, TISCO Research
Sources : SET, TISCO Research
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Short Sales
As of 24-A.A.-24
Short Sales Summary
3 yam suanjuanadase
(1{u) (3ruun)  Winudul3unas Auto Matching
Common Shares 48,345,345 883 3.75%
NVDR 44,393,700 670 2.85%
All Securities 92,739,045 1,554 6.60%
Source: SET, TISCO Research
VAYAFTATINISN UL YATAGIEA 20 SUdUuTA
W AATO n15daanauuy Auto Matching Usunanjuanadase
wu Usunas an s1edn s1anila HEFURT3TY wWiguAu331e1 Auto Matching
(1) (@uun) (un) (um) (i) (%)
1 TPIPL-R 6,105,200 7.21 1.18 1.18 16,222,600 37.63%
2 BBL 360,400 47.97 133.09 132.50 1,811,500 19.90%
3 SPALI-R 497,100 8.56 17.22 17.30 2,519,700 19.73%
4 THG-R 12,100 0.32 26.50 26.50 69,800 17.34%
5 SINGER 501,100 4.07 8.12 8.10 3,218,700 15.57%
6 TOP 549,500 28.76 52.34 52.25 3,637,400 15.11%
7 GULF-R 1,902,500 85.70 45,05 45.25 13,899,000 13.69%
8 TISCO 778,300 71.10 91.36 91.50 5,938,200 13.11%
9 MTC 699,400 27.25 38.97 38.75 5,437,200 12.86%
10 PSH-R 99,000 0.90 9.09 9.10 817,900 12.10%
11 PTG-R 218,600 1.76 8.05 8.05 1,945,800 11.23%
12 SCGP-R 463,800 12.94 27.89 28.00 4,211,800 11.01%
13 MEGA-R 59,700 2.21 37.00 37.00 548,000 10.89%
14 BH 146,600 35.87 244.69 246.00 1,364,600 10.74%
15 BBL-R 188,000 25.03 133.16 132.50 1,811,500 10.38%
16 OR 925,500 14.66 15.84 15.90 9,191,500 10.07%
17 DELTA-R 1,133,100 103.33 91.19 91.75 11,259,800 10.06%
18 STA 463,500 8.99 19.39 19.40 4,959,700 9.35%
19 PRM-R 300,100 2.48 8.27 8.35 3,436,900 8.73%
20 KKP 380,900 14.54 38.17 38.25 4,442,800 8.57%
Top Short Sales By Value
As of 24-n.A.-24 -1wW 2W -1M
wu Usunan yaA1 sA AL s Yam1 s ean Usunan yAAT A RAL Usunan YaA1 s Ran
(1) (Fuun) (un) (W) (Fruun) (u1n) (1Y) (FAuun) (un) (1) (Fuun) (un)
1 DELTAR 1,133,100  103.33 91.19 5,313,200  493.48 92.88 8,234,400  753.44 91.50 22,233,100 1,930.75 86.84
2 GULF-R 1,902,500 85.70 45.05 21,348,300  950.28 4451 23,749,900 1,051.57 4428 33,562,400 1,450.16 4321
3 TISCO 778,300 71.10 91.36 1,984,700 184.78 93.10 3,178,700  298.65 93.95 9,946,400  946.41 95.15
4 CPALL 1,218,600 68.29 56.04 4,089,600  232.14 56.76 7,906,000  451.05 57.05 20,842,300 1,171.59 56.21
5 ADVANC 301,500 67.49  223.84 1,620,800  366.78  226.30 3,466,500  775.05  223.58 6,176,500 1,347.08  218.10
6 BBL 360,400 47.97  133.09 2,396,600  322.51 134.57 3,777,400  507.82 134.44 9,953,400 1,325.15 133.14
7 GULF 1,021,300 45.97 45.01 4,857,600 216.62 44.59 7,091,500 310.90 43.84 15,675,300 661.16 42.18
8 PTTEP-R 314,600 4490 14273 1,178,800 170.73 144.83 3,827,000 568.84  148.64 8,723,500 1,312.74  150.48
9 BH 146,600 35.87 24469 431,800 106.79 24732 777,300  191.98  246.98 1,643,700  404.16  245.88
10 PTT 1,071,100 34.28 32.00 3,071,900 99.14 32.27 6,085,000  197.80 32,51 17,721,200  576.69 32,54
11 SCB-R 340,700 3424  100.50 2,412,600  244.22 101.22 4,210,800  428.87 101.85 9,730,600 1,006.91 103.48
12 EAR 7,293,200 31.64 4.34 14,524,600 60.91 4.19 14,845,500 65.04 4.38 40,510,500  433.48 10.70
13 TOP 549,500 28.76 52.34 2,808,600 148.14 52.75 4,537,000 239.77 52.85 10,084,300 537.28 53.28
14 BTS 6,517,800 28.48 437 29,108,000 121.94 4.19 53,187,300  223.77 421 81,590,800  353.37 433
15 MTC 699,400 27.25 38.97 1,878,100 73.86 39.33 3,550,800  143.78 40.49 7,625,000  320.57 42.04
16 IVL 1,516,600 27.25 17.97 4,778,400 87.38 18.29 7,625,600 143.47 18.81 19,869,000 387.39 19.50
17 BBL-R 188,000 25.03  133.16 1,270,900 170.61 134.24 2,156,000  288.29 133.71 4,213,500  559.18  132.71
18 SAWAD 742,600 24.85 33.47 1,212,800 41.56 34.26 1,822,900 63.86 35.03 6,186,000  213.28 34.48
19 CPN-R 400,300 22.35 55.83 714,300 40.48 56.66 806,300 45.69 56.66 3,131,700 175.89 56.16
20 SAWAD-R 609,300 20.33 33.36 1,216,800 41.94 34.47 2,597,900 93.08 35.83 7,926,200  277.64 35.03

Sources : SET, TISCO Research
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Insider Transactions
upys1EvIunIsiibuulasnrsdavdnnsweiaz e Wday 18182991 2BVHLI5315 (8UL 59)
Aaudtin Aapusms Usznnuanniwe’ Jumvingsnssu U (Kuae) 5101 (UN) yan (Un) 550554
CH we Usyineg dusouu wuaniley 23/7/2567 100,000 2.48 248,000 -ﬁva
ECF UL WUTFUNIE JUKTHA Auaniley 23/7/2567 20,000 0.43 8,600 dia
EP we gns FuSana Wusniley 23/7/2567 14,100 246 34,686 dfa
KKP Wi JWa TsunAu PIERHET 23/7/2567 200,000 38.25 7,650,000 da
LHK e Juefwa SaTwedRdna wusnley 23/7/2567 5,500 3.70 20,350 dia
2, 3 v o & - o &
LHK e Jrjwa daTwedndna Wusiley 23/7/2567 5,000 3.70 18,500 da
LHK W Juaiwa SaTwedndnd wusliey 23/7/2567 4,500 3.70 16,650 dfa
LHK W Jueiwa SaswednRdnd wualey 23/7/2567 1,600 3.66 5,856 dia
LHK W Jrjwa daswedndna Auanley 23/7/2567 4,200 3.62 15,204 dfa
LPH we Us1 e guanuuni wusniley 23/7/2567 1,300 4.56 5,928 dfa
LPH Wi U tune guanuuv PIERHET 23/7/2567 10,700 4.54 48,578 ‘ﬂva
MID e {30 warsanmal wualey 23/7/2567 10,800 1.03 11,124 dta
MID e §300 warsanmal Auanley 23/7/2567 47,000 1.04 48,880 dfa
POST we naiiesd 58 wuaniley 23/7/2567 47,900 0.09 4,311 dfa
PROUD e gfivanl Runasdey wuailey 23/7/2567 65,000 1.47 95,550 dia
SUPER Ue J@UNFNE Taey Auailey 23/7/2567 3,050,000 0.28 854,000 dfa
TPIPL U9 a5 1@ LwEml wuaniley 23/7/2567 3,800,000 1.26 4,788,000 dfa
TRITN wEM viaed iwavaua PERHET 24/7/2567 5,500,000 0.13 715,000 da
TRT e 2aed e wualey 24/7/2567 50,000 4.52 226,000 e
MODERN WIE 1ATEY aRaNIAG Auanley 23/7/2567 2,403,860 - - Tau
Sources : SEC, TISCO Research
Analyst meeting schedule
Date Time Company Venue

30-Jul-24 9:00 DELTA Virtual Meeting

7-Aug-24 9:30 ITC Eastin Grand Hotel

8-Aug-24 TU Okura

8-Aug-24 ICHI Virtual Meeting

9-Aug-24 10:30 MAJOR Virtual Meeting

14-Aug-24 11:00 PLANB Virtual Meeting

14-Aug-24 CBG Virtual Meeting

14-Aug-24 14:00 KCE Virtual Meeting

15-Aug-24 10:00 CPF Virtual Meeting

15-Aug-24 14:00 ONEE Virtual Meeting

15-Aug-24 14:00 TASCO Virtual Meeting

15-Aug-24 10:00 SccC Sofitel Sukhumvit

19-Aug-24 14:00 SAPPE Virtual Meeting

19-Aug-24 14:00 CKP Virtual Meeting

21-Aug-24 13:00 SJWD Virtual Meeting

21-Aug-24 9:30 TOA Virtual Meeting

23-Aug-24 11:00 OSP Virtual Meeting
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Equities Calendar

MON TUE IWED THU FRI
JUL
1 2 3 4 5
PPM-W2 -XE1:1 @ 6.00 Bt. PACE - DEL LEO-W1-XE1:1 @ 22.00 Bt. BM - NS 2,008,333 Shares SCM - NS 375,467 Shares
A5 - NS 74 Shares FSX - NS 238,937,316 Shares CREDIT - NS 2,530,000 Shares SIRI - NS 16,430,000 Shares
CV - NS 17,921,146 Shares K-W3 - NL W - NS 69,250,000 Shares
EA13C2411A - NS 200,000,000 Units SET5013C2409G - NS 200,000,000 Units RABBIT - NS 2,928,000 Shares
EA13C2411B - NS 99,000,000 Units WAVE-W4 - NL
EA13C2411C- NS 99,000,000 Units
SENX - NS 75,145 Shares
SPI - NS 42,400 Shares
8 9 10 11 12
LHSC - XD @ 0.18 Bt. CHAO - NL (IPO @ 11.80 Bt.) CV - NS 18,518,518 Shares ITEL-W4 - DEL CV - NS 39,682,538 Shares
PPPM-W4 - XE1:0.25 @ 3.98 Bt. DEMCO - NS 147,000 Shares STANLY - XD @ 20.00 Bt. VIH-W1 - NL
QHPF-XD @ 0.11 Bt. TTB - NS 542,706 Shares

XO - NS 1,452,050 Shares
15 16 17 18 19
BC - NS 90,147 Shares JCKH-W1 - DEL CV - NS 19,841,269 Shares EA13C2411C- NS 200,000,000 Units
SDC - NS 377,492,877 Shares CHO-W4 - NL ECF-XW2:1 EA13C2411D - NS 200,000,000 Units
SMT - NS 342 Shares CHO - NS 92,594,750 Shares NVD - NS 7 Shares EA13C2411E - NS 200,000,000 Units

W - NS 38,470,000 Shares MBK - NS 810,735 Shares

PJW-W1 - DEL

22 23 24 25 26
Substitution for Asarnha Bucha Day BTC - NS 1,485,611,913 Shares CGH-WS5 - NL BLAND - XD @ 0.01 Bt. ASIA-XD @ 0.13 Bt.

PRG - NS 2,079 Shares JCKH - NS 18,417 Shares CHO - NS 92,592,592 Shares IFEC - DEL

FM - NL (IPO @ 5.40 Bt.) POST - DEL

PPM-W2 - DEL
RML - NS 241,047,619 Shares

29

Substitution for H.M. King Maha
Vajiralongkorn Phra Vajiraklaochaoyuhua’s
Birthday

30
TMW - XD @ 4.15 Bt.

31
LPF - XD @ 0.2155 Bt.

WVUNEWA

XD: uyﬁaManmswu'lu"ls\ﬁmﬁiumuﬂuua XB : {iaudnviwrlaladnaussnanidug, Xe : wﬁavmnwswu"ln"lmiuﬁmﬁ'tun'ﬁuﬂamn'lwuanwiwu XN: wﬁauﬂnwiwu"luuﬁvnﬁ'tumiiumunua'mmiamwu

XR : idandnniwd i le3uavnaaaoiuaanimi XT : gandnvind Lildansuluuaadnsdaviurinnuiiaudnsls, xw : gdandnvsmd bildanssuluddnuaasdniviaedandnving, NL: aanaudnnindiinduas,
NS : Sugnviuriiunuiindaung, sp : viwdiaane, DEL: iusmwn s dluvdnnindaama ey

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

Fri 19 6:30 Japan CPI % YoY Jun 2.9% 2.8% 2.8% -

6:30 CPI (ex Fresh Food) % YoY Jun 2.7% 2.6% 2.5% -

6:30 Natl CPI Ex Fresh Food, Energy % YoY Jun 2.2% 2.2% 2.1% -

13:00 UK Retail Sales % MoM Jun -0.5% -1.5% 2.9% -

13:00 Retail Sales % YoY Jun 0.2% -0.8% 1.2% 1.6%

Mon 22 19:30 US Chicago Fed Nat Activity Index Jun -0.09 0.05 0.18 0.23

Tue 23 13:00 Japan Machine Tool Orders % YoY JunF - 9.7% 9.7% -

21:00 Eurozone Consumer Confidence Index JulP -13.5 -13 -14 -

21:00 US Richmond Fed Manufacturing Survey Index Jul -7 -17 -10 -

21:00 Existing Home Sales Units Jun 3.98m 3.89m 4.11m -

21:00 Existing Home Sales % MoM Jun -3.2% -5.4% -0.7% -

Wed 24 7:30  Japan Jibun Bank PMI Composite Index JulP -- 52.6 49.7 -

7:30 Jibun Bank PMI Mfg Index JulP - 49.2 50 -

7:30 Jibun Bank PMI Services Index JulP - 53.9 49.4 -

13:00 Germany GfK Consumer Confidence Index Aug -21 -18.4 -21.8 -21.6

14:15 France HCOB France Manufacturing PMI Index JulP 45.9 44.1 45.4 -

14:15 HCOB France Service PMI Index JulP 49.7 50.7 49.6 -

14:15 HCOB France Composite PMI Index JulP 48.8 49.5 48.8 -

14:30 Germany HCOB Germany Manufacturing PMI Index JulP 44 42.6 43.5 -

14:30 HCOB Germany Services PMI Index JulP 53.3 52 53.1 -

14:30 HCOB Germany Composite PMI Index JulP 50.6 48.7 50.4 -

15:00 Eurozone HCOB Eurozone Manufacturing PMI Index JulP 46.1 45.6 45.8 -

15:00 HCOB Eurozone Services PMI Index JulP 52.9 51.9 52.8 -

15:00 HCOB Eurozone Composite PMI Index JulP 50.9 50.1 50.9 -

15:30 UK S&P Global UK Manufacturing PMI Index JulP 51 51.8 50.9 -

15:30 S&P Global UK Services PMI Index JulP 52.5 52.4 52.1 -

15:30 S&P Global UK Composite PMI Index JulP 52.6 52.7 52.3 -

18:00 US MBA Mortgage Applications % Jul-19 - -2.2% 3.9% -

19:30 Wholesale Inventories % MoM  JunP 0.5% 0.2% 0.6% -

20:45 S&P Global Manufacturing PMI Index JulP 51.6 49.5 51.6 -

20:45 S&P Global Services PMI Index JulP 54.9 56 55.3 -

20:45 S&P Global Composite PMI Index JulP 54.2 55 54.8 -

21:00 New Home Sales Units Jun 640k 617k 619k 621k

21:00 New Home Sales % MoM Jun 3.4% -0.6% -11.3% -14.9%

Thu 25 6:50 Japan PPI Services % YoY Jun 2.6% 3.0% 2.5% 2.7%

13:45 France Business Confidence Index Jul 99 - 99 -

13:45 Manufacturing Confidence Index Jul 99 - 99 -

15:00 Germany IFO Business Climate Index Jul 89 - 88.6 -

15:00 IFO Current Assessment Index Jul 88.5 -- 88.3 -

15:00 IFO Expectations Index Jul 89.3 - 89 -

19:30 US GDP Annualized % QoQ 2QA 2.0% - 1.4% -

19:30 Initial Jobless Claims Persons  Jul-20 238k - 243k -

19:30 Continuing Claims Persons  Jul-13 1868k - 1867k -

19:30 Durable Goods Orders % Jun P 0.3% -- 0.1% -

Fri 26 6:30  Japan Tokyo CPI % YoY Jul 2.3% - 2.3% -

6:30 Tokyo CPI Ex-Fresh Food % YoY Jul 2.2% - 2.1% -

6:30 Tokyo CPI Ex Fresh Food, Energy % YoY Jul 1.6% - 1.8% -

10:00 Thailand Customs Imports % YoY Jun 2.6% - -1.7% -

10:00 Customs Exports % YoY Jun 2.6% -- 7.2% -

10:00 Customs Trade Balance USD, m Jun $600m - $656m -

14:00 Spain Retail Sales % YoY Jun - - 0.4% -

15:00 Eurozone ECB 1 Year CPI Expectations % Jun - - 2.8% -

15:00 ECB 3 Year CPI Expectations % Jun -- -- 2.3% --

19:30 US Personal Income % Jun 0.4% -- 0.5% -

19:30 Personal Spending % Jun 0.3% - 0.2% -

19:30 PCE Price Index YoY % Jun 2.4% - 2.6% -

21:00 U. of Mich. Sentiment Index JulF 66.4 - 66 -
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Insfnyi 0-2633-6000 na 5 IN5815 0-2633-6490, 0-2633-6660 Insinyi 0-5322-4722 Tnsans 0-5322-4711

duneuEIuAsUgy FUNIIUFIIUATTITHN

386, 388 Wy 8 n.ingsINuN A.NszUszln 8.1lag 1936/3 lawa a.finsnw a.lwilas o.1da
3.wAUFN 73000 2.4A3317811 30000

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

dinsuaangassil

227/1 #08gRAIRWL 3 0.9A30W A.ANINLA 8.1589
1.9A51% 41000

Insényl 0-4224-6888 Insans 0-4224-5793

Score Range Level Description
90 - 100 5 LA
80 - 89 4 fixnn
!'ifi’.".‘"‘.'l'f 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 :

fagavsunfidrsialassnsuminiaufuRzasnimansulnelunssiesiugade (Thai CAC) sasaanAnduaSHan1TWNIINNTUSEN NG
(doya n Tuil 31 pAIAN 2566)

Certified : Anslasunssuses cAC
Declared : TisznAanwisualidnsan caC
Ensure its compliance by parent company ﬁu%gﬂLLSJ@LLE‘LV?’V”I’]WINH{MN”IH

us¥niusaeamanit fusunusideaganaldiisAungnane Bribery Act n3angnanadurinuaaieaiuiliusen
uisiaesuingaunisltdfinuneasuiundaeludtsussinanae lnenisguasinaiinsaungais n1siinue
wlene wwUfuR waznsnsseulifinisufifaauleouns, uwufuRsnaniegeadnanasie

n.a. Tailsidnsan cac 7 Tdfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinuuRnasnimengulnelunissasugada (Thai CAC) zavssanduaSuaatunssunisusuning (daga o Tufl 31 manAw
2566)
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ESG Rating
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