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nqNABd1s “Neutral” Top pick: ADVANC

Advanc ﬁ'w“w'uNﬁmﬁm‘ﬁuﬁqﬂP’fﬁﬂ@jwmﬁml,ﬁumﬂ%u athannsliuing diEnmis
szuuAaaRuuLA1ssuziidalildusnsTaniall (Public Cloud) kazsruLARIARMLL
foud FauenmmanneiednedumesidaansisnusTne i (Air-gapped) FauiLWUsHRATY
siulan Tae Oracle Alloy tfluszun Public Cloud Tuamus? True ﬁﬁumﬁmﬁmﬁmm"lﬁlfin@:u
andresAnaiduiu usidulufinaslunasdudesyalas denan True Mobilty Data ann
WOANINATILBIUNAUN - NIANATT 1019 1enTu AradiaztssiliuyaAfae DCF

(WACC 7.7%, Terminal 2%) 31ausnat] 68 =315 U wuziinaaiianils

NQNNBUIBAINY “Neutral” Top pick: WHA

WHA qiﬁfaiaa@ﬁnm’ﬁﬁuﬁﬂﬁqauﬁfmumﬂ’lﬁmiﬁmsz 3.16 811 A3.4. {1349
windyayinlnaisan: 123,237 me.. yam 2,153 Aruun wWawitasenisluslulng: Nudd
380,000 A13.81, finnsenegi3ununigulasens WHA Logistics Center #ufi 37,500 ps.a1. fae
f MOU 1 Thanh Hoa e Anuniswaiunlasenisladadndluituit 300 15 ganailaa
granvnssuizanunefiau 1,105 13 69l Backiog sannslauat 1,467 13 daudaluayillasenis
994 Beijing Haoyang @ulaaauaine Data Center yaA1 72,670 Auumdsag Taqiiudadl
mawmunTassnasud lulnanaziBanuia saundn 12,000 13

doyalwanarsatuil sausananunasdayaiindede odlsis vsdnmannswd Aedwasa Trin(amuw)la1snsaiiesduduniosusasanngnaosasdoyamariila lsi1sznisla g undinsizilueanarsi savidulnegtodonaninast
neiznafiganunannisiiasied uazdlaiduntsthin niaauaunslvdansaaranannsndla g n1ssinduledansomenannsndla spavgam ladeafinannsamunanalwanaisinialafinu damduwasinnisldforsugrusagsiu
Inelufidamnedaomsaniuscaniula g Au uSunnannswe Asdwasa T1a(anizu) [nnsdla




e

77 4

Theme to Play g AUNISAIYULARY 51.A.68

o F ey &

» Fed dvdtysyradanmansileilidan 2 Asd
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Value of the BOJ's ETF Holdings Surged
The central bank began its purchases in 2010 as part of monetary stimulus efforts

Bloomberg

Source: Bloomberg
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NIWTIN SET Index

st SET n.2.68 T 1,274.17 4n +3.04%MoM A998 11,949 AL nednly
N8 3,547 AL mmuwﬁ@ 2,684 unzsEitetde 12 813 AL MoM Psunmnstenuiaie/
u agit 4.24 wilu au. -14.9% MoM Tnenguitliudu Ae A1Uan +9.7%, ussqiniel
+9.2%, szt +8.2%, Suwanniaaing +7.9%, Iuuurl +7.3% MoM neuiifuanas Ae
Aelamnn -9.8%, WEnagsiaianz -7.6%, ledf -2.0% MoM

o
d51lnagnin1saanu
At SET n.¢1. 68 USLAWinangeani 1,312.74 am 20usNLEN0uN"9T098RAE/

Fuanatatd 4.24 wilu au. -14.9% MoM denalsidaiidslaildanunsndiudulinaaenuus
Fuialud 1,330 40 nevaiu RSl Indicator léaRTLA Overbought a7n 72.7 asunatdl
50.7 Fafludnynynutiedsad SET W m.a. flanta Sideway lunseuuady 1,230 - 1,250
Tnaduuasiiu 1,310 - 1,330 Lﬁﬂ@%’]qgmﬁ@i@ﬁmﬂpm Break Out M99 vide asluszes
ol Teflaadungusiniuuai EMA 200 5fl 1,248 winduasdryayindudauan

Source : Bloomberg wuzigatianals lwjuiidyyruuanniamaiia i BCPG, ASK, AS, BTG,
SGC, COmM7
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1NN RRGs 109643 SET100 :nadila1f o dwmau
n.e. 68 nquieglu Leading Quadrant tun Tsalwn
21115 A1dan n1sdu adem unguiudsunduas
4?/ a 1 A 1 o
uANI SET Arsiaanasyuilunguuan
lns Bdnnsalind Fannassne ussasingt dnswn
siaaalilludauaas Weakening Quadrant usnflanna®
azunauaunnlu Leading Quadrant Adsazanilate
ng o Improving Quadrant N lan1aW wsaiiiung
Leading Quadrant lauA n1913% viaatiaa A1dan
AFIUT FULuNn AgRam N unaduidilnaTau
Leading a3 uANIS breakout WuafuW aztiuqgn
% d‘ v
W laFau

Meena Tunlayanitigun, CMT
Registration No. 033662

Leading Quadrant = ﬂ@i:ﬂﬁ outperform AATALLAL momentum wWuuan
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AMATA TB n .
JMT TB
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JdK RS-Ratio
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u
COM7 TB
W TIgOR
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GPSC TB

L
TOA TB

m
HANA TB

L
TOP TB

L]
SCGP TB

104 106

'
I

u
5CC TB

nunuraulasianguanaIvnssy
Quadrant Sector Stock
Leading Energy GPSC BCPG BGRIM GUNKUL
WHAUP EA IRPC

Food ITC TU ICHI M

Commerce COM7 OR GLOBAL JMART CRC

Finance Property TIDLOR SAWAD WHA CPN
Weakening | Petro TOP IVL PTTGC

Electronics DELTA HANA KCE

Conmat Packaging SCC SCGP
Improving Finance JMT AEONTS BLA

Tourism CENTEL ERW AWC AOT AAV

Property Construction | AMATA AP LH SPALI CK

Source ; Bloomberg, Kingsford Research

Weakening Quadrant = ngx# outperform AR1ALE momentum BawAY

Lagging Quadrant = ﬂ@:aﬁ underperform AAALLAL momentum Wuaw Improving Quadrant = ﬂzjllﬁ underperform AATAWE momentum s
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Past Performance as of 30-Sep-2568 KLINIQ, ITC*, GULF*
%per each period PTTGC, TIDLOR*
M 3M oM 1Y Since Inception BUY SEAFCO*, CPN*, CBG*,
(Sep14) PRM*, BJC
Kingsford-Port 5.91%| 20.53%| 10.66% -4.44% 160.83% BUY/SELL il 25, 301,168
SET 3.04%| 16.94%| 10.02%| -12.06% -19.64%

® BJC(FV @ 24.20uW) ninlegquid 2Qe8 ﬂf;I‘V] 990 QL. (-19%Y0Y, 9% QoQ) AAUAMRINTNNTALN AL 3 $12NN999 -190 ALl LAZ BigC finasu
mnmm%’luﬂmﬂ@fauwamuammwmmﬂwiﬂa@udwmumﬂﬂ@mm@ﬂﬂwﬁwmmmmu ziqun']imn,uu\mu‘nmiﬂum gl 3Q68 mmfn
fanafumNngNIA uwazndusnfly 4Qe8 1 High Season adennadinddelulsvmaasd] u,NméuLwumumnmmmimmmmgﬂ i
laqiTi mennlegne Tes uay Teo 1aq BJCT 4,6698L.(+1 7%YoY) WAT5,288AL1.(+13%Y0Y) ANAIAL

® CBG*(Bloomberg Consensus @65.8411%) m”l,mm 2Q68 ’rJf;IV] 800 ALL(+16%Y0Y, +5%QoQ) ‘vmumqm’m”l,ﬁ‘luﬂiymﬂmnnwmmmmﬂ
UANT 10 1M U0 UL mm’lmummuwmn«nu mum@mmuumuﬂnm‘l,umqmqﬁum mmqmmmu\muummum YoY annagnsng
douutimaalutlszmna anied mmmiﬂmawmmﬁ%ﬂmnmmmummnmmmmmluﬂwmmmmqmmg% uazszezinlldasdidadamuan
n3FaNileny Tsingtao Taqiiu pamANAn LTl ssuazeo ﬁ’]iﬁ‘ﬂ?]%’ﬂﬂxi CBG* q:ﬂf;i‘?'ll 3,129 ALL(+10%Y0Y) LAY 3,384 ALlL(+8%Y0Y)

CPN* (Bloomberg Consensus @ 67.13u1%) finlsqvs 2Q68 ’rJf;I‘Vl 4,305 A11.(-6%Y0Y, +2%QoQ) Tnegsialiidnguenisdndaginls w
ﬂmmmﬁﬂﬁin@‘iwu,mLm“ﬁinfwmm%wwnmﬁﬂﬂmﬂinmu dosriaivdeiilaniafaciusnanneisusn wuAae 1. SsusNgsalianY
AINNAYNT Retail-Led Mixed-Use Development/\ila Central Park, Central m‘vu2.ﬂmwwmn"mm%ﬂﬂummq”/ﬂ%ﬂmuq@‘m@’lu
Q4 waz 3.aenlauneulnndunadalasenisuwssiulug daqiiu naranindlullesuazes rinlsgndaes CPN* fa:'agl:‘ﬁ' 17,198 QL.(+

3%YoY) WAY 18,809 ALl.(+9%YoY)

PRM* (Bloomberg Consensus @9.4711%) Aannls 2H68 TmAann utilization rate 284 FSU ANGUNN 100% Fae e lduas GPM Aduuay
4Q68 g high season mmﬁmm@mumumu ﬂaﬂwﬁmimu‘imﬂ 69 umwml,uunfmmﬂnmmﬂimﬂLﬂumamudqmmu 1 811 4Q68 Faruds

mmu 1 a1 1Q69 LL@”L?’B“IJH@\?H'WN‘W?JI’] 6 ameasiuli 2H69 mu BB Consensus AAn1lsil 68 ‘VI 2,425 a1l. +14%YoY

SEAFCO* (Bloomberg Consensus @2.98U1%) A1An1s 3Q68 Lmu‘immmmum QoQ waz YoY annisreng liuinisdqusatene MRT
anedduiinily 5 d1uain 3 dawly 2Q68 uaz Gross Margin mm mmvwmﬂskumnummwmu@ﬂmevm\‘il,wxmumﬂumLmu%
Lm.,muiamawm”lmuﬂaviﬂmummﬁmﬂlmﬂummmﬂmnumimwuimqmwwuﬁmmﬂmu #4% BB consensus anarnlsTl 68 7

153 a1 Lﬁluiﬁ]@’]ﬂﬂﬂﬂuﬂ 191,

Portfolio

1 Month Portfolio Return

+5.91%

mSEAFCO mPRM mBIC

ﬁ'mKingsford Research

4

mCPN mCBG mCASH

1 Month Portfolio SET Return +3.04%

& & - [Cost(B - i il

1 SEAFCO 592568 28.17% 210 234 11.4%

2 PRM 30/9/2568 10.05% 6.90 6,90 0.0%

3 BIC 30/9/2568  11.00% 2050 20.50 0.0%

4 CPN 25/9/2568 181% 5650 56.00 0.9%

5 (BG 592568 14.06% 5350 54,75 2.3%
CASH 24.90%

* Auuzt Meviinlasinananu uawushludnagnsnistens (Trading) lfiandniudiviadeiugu
B P v, . . ¥
aneiuriall dheddelddesya . &uswinislunisiuuaqadi Te/ane

ﬁ'm: Kingsford Research

P o & o PR I .
mmga'lumnmmuuu TIUTINNIRNNUNAITRYHANUNTRND atdls

@ o o

fin UsEmuannine AvdWesn A ldsmnsanasiiviuiieiusesangniesesdayamails lidnlsznasla unimsziluenansil

o o & P o S e e o e e o a P o & o e P e . &
AATUlAE AN9BINANINUTN AT INISRERTUNANNNIRATIZT Lm:uimﬂumnm mamu@Lm:'lwn/amfa'mwanmwa”lﬂ’] nwmmE\?u'lfwwsamwanmwﬂ‘lmmmuymu liidnazifimainnisauunanaluenansil

PIURT 3 P P i P B o C o ae w o e o o A
vivalifimu mul,ﬂuumwnmﬂ‘mmsmmwmmmqmu Tmﬂ’luu@humm‘ummﬂwuﬁ:ujnwu'lm fuisEmuannine Asdwasn ANA(NUTU) laidnsdiila
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ENERG
Current 16,397.69
Mkt Cap (mB) 3,033,220
547t 30 Fugnen 2568

PETRO
Current 539.39
Mkt Cap (vB) 266,273
547t 30 Fiugney 2568

Brent Crude Price
uss/gsL

14

ﬁ‘m: Kingsford Research, TQ Professional

SET Index Vs SETENERG Index

e SETENERG Indesc = SET Indax

7N Kingsford Research, TQ Professional

SET Index Vs SETPETRO Index

L)

e SETPETRO Indgx e SET Indic.
A Kingsford Research, Bloomberg

Nopporn Chaykaew
Registration No. 043964

mmﬁqafuﬂé’uﬁumnmmmé’m%ﬂmmu

Lﬂ?ﬂﬁ'ﬂ@fﬂﬂ?\l”ﬂuutW&Iﬂ’)ﬂﬂﬁﬁ‘t’”ﬂﬂﬂﬂﬂ”ﬁ&lu

ﬂmm@ﬂumummm@u n.8.68 WTI -0.2%MoM Lfvmmw US$63.6/bbl Brent +0.7%MoM
L%ﬂ@ﬂm US$67.5/bbl @31 Dubai +0.8%MoM Lmﬂﬂg‘w US$69.9/bbl ﬂiumtwmummmﬂ
pndnudaluniniaglsUnzdueen udmiudlidafulananauidaes NATO winiinag
ﬂﬂmmwné”m% Usznaunaindansiaaasesniunsiaensniadiauare s wdsgiasuls
I@umIm\iquwumumuwmmmmmmmmmmum mumlmmamm@mmmmmmi
mmmLmvmmmﬂmmmimmum annikummimaﬂﬂuwu mmmmmmmmma‘m
GDP flilas Lmu‘immmqmimmmimmqnfﬂuum ‘Lu*’nmvwmiﬂm@m@mmmﬂﬂmw'ﬂmmﬁﬂ
Twnf;wmmmmﬁmiwmw‘nmf«]u LLNmﬁ‘ﬂi‘yﬁmﬂN@Mme@ Usuandasmenidaas
0.25% Netlunsey 4.0% - 4.25% muwmmmmmmsrﬂq wazddtynyrulinandnan
m@mmmemu‘l,umiﬂwnmmu P.A. UAZ 5.7.68 8991 Dot Plot dudanauansanisldiingu

o Uncertainty over reciprocal tariffs continues to pressure crude prices

Adjusted US Reciprocal Tariff rates

Trump's Tariff Announcementvs Crude price effective on 1 Aua'25

Reciprocal fariff 2 r
85 announced EoUiblCors w1 2’:9
Us-China JOpan  m—
frode deal Deadline for negofiafion
80 exiended fo Aug 1 Vietham
34% fariffs \ Thailand
75 onuUs 125% tariff on US J alan
104% tarift 90-day steep fariff Indonesia  m—
70 on China 307 on China .
10% on US TAIWAN  p—
&5 Indic e —
. “New adjusied on ¢ Aug
0 50% tariff Mexico
Wonieg on pause 0::’;'};? EU
55 'ecesson canada
Apr-25 May-25 Jun-25 Jul-25 % 20% 40%
——WTl ——ICEBRENT ====mDB

i TOP

799 2H68 mmmumum@ﬂ?umoy Oversupply
ANINITUANTAUN AR TUNAIU (EIA) 1098Wig LL@JE@Lﬂn”l,mﬂ@uqummmﬁu@ﬂmmmuu
I@n’Luﬂ 2568-69 mvmﬂuLLmTuumiwummmmem‘mn 1mel EIA mmmﬂmﬂmmuluﬂ
68 meu 1 Auunfisasiadu fmm 103.7 auLnfisanadi uazl 69 mem 1.2 aULNFisasa
Ju faw] 104.9 & uunfisanedu 10 OPEC mmwaﬂmm"luﬂ 68 meu 1.3 auLNsisase
Ju 'asm 105.1 duunfisasiadi uasil 69 s 1.38 dunfisasedy 'ﬂf_l‘Vl 106.5 mumum
Aadu Tma”lmmwwuuﬂqnma‘WummmLm‘iﬁﬂ@’lummﬁﬂ au ganndeefuNLFLLAY
A1ANN30d GDP 284 IMF Laz OECD mummmﬂmuu’mumnmm@muﬂnﬂ@uiﬂLﬂnmmu‘tm
draqludl 69 @fmLmnmmumummu’mumumg’lmmum agiglafinugae 2H68 RatAs
atflun1az oversupply nasle wnndafiuAlsu v snanseLiedliuAen n.e.68 an
0.137 AULNFLIamadl

' Global Qil Supply Growth Outpacing Demand through 2025

MBD Global Oil Demand and Production Forecast * (2 MBD
110 ETT 3.0
Y 2024 (Stock build +1.6 MB] | 2 0
105 - (Stock build +0.4 MBD) .
- 1.0
100 -4 - 0.0
95 - - (1.0)
= Global Oil Demand = Stock Build - (2.0)
- i ] Steck Draw
90 4-—Clobal Oil Producto —_— —_— —_— (3.0)

Ql/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25

* Qutstipped supply growth fo pressure the market, due to sfrong Non-OPEC supply growth and more-
than-expected unwind cuts from OPEC+ amid uncerfainty from sanctions, while weaker demand
growth from Trump's tariff

#isn TOP

ﬂam'lmanm;awu a:ru;wmmmmmz/amwmwama aeh9lsAn vSunmannswg Aedwasa T1Am(Nn1au) Zwmmmmwmﬂuwsasv;admwnnﬁrawamammamZm Tsisznasla 9 unfiaszilmanarsii savindulassiod
nannarneTrnsiieanunannisiasiz uazdleiTun1sdin nisaweunslidaniasenanninela 1 n1sinauledaniemensnningls 9 20958% Isidrezifaninnisgruunaainlusenansinialsfnn dwuaaainnisld
Forsmaamasam aeluddanieadamsaiussaniula 9 v usenmannsue Asanasa drin(aman) idinsdla
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KINGSFORD

S——— ANNISNAUAIALLS L ULABRY N.8. 895 L USEALIFN

mﬂwﬂ@umﬂ‘ﬂﬂmfa@mm'ﬂu N.2.68 +2%MoM @fm US$3.94/bbl mmﬂuumumuu spread
muummiﬂwnwmvmummeu Lﬂumﬂﬁ«nﬂmmﬂmmdmfﬂnmuu batch 3 18931
1u1meumuuﬁﬂ@ﬂqumaﬁmﬂﬁm 'ﬂiyﬂﬂunummmmmi‘l,mwmumwm VATHFNAUATNNT
AUN 79NT9ANAIA supply disruption uawLmu‘l}f«mm‘lﬁmwawuﬁmwmmummmLsnﬂ
'd\ﬁN@‘Lumwmmfaqa“qMumidmﬂﬂumumwﬁmm wmmmﬂq @m\fl@ﬂmumam freight
wmmmwmvw restock u’mul,mwaumﬂmmmLifa"uummuuwmLmumnmqmm AN
minauﬂmmmwmuvl,ﬁ'lumﬂ mumwmu“l,u 3Q68 Singapore GRM mmmw US$3.98/bbl
-30.2%QoQ uﬂmmmmumn@ﬂmumn@ummewmammumaﬂWn@umm aeielafin
incremental capacity Tuifaztaendnds demand Lummnmiﬂﬂiiqn@ulummﬁ% uaze sl
mi‘iwmimn@ummmLsnmmwmmmimqmm ek spread uwun@u middle distillates

HoPE (055 tony (Jet/Diesel) €147 muummm@mimLuumumﬂmmn@mimn@ﬂu 3Q68 UaznalszAnesa
200 QoQ mmm?mmi@mnmmﬂmuumummuwumwmeu QoQ

ﬁuﬂ: Kingsford Research, Aspen

Weak Gasoil Market from US Reciprocal Tariffs

' — /-\ ; . Global Bective COU Addifon V5 Addifiondl Demand
1,000 \\ fv \M’\ - o st -
Te— ’ u

/'\ Refinery Closures in US & EU and Improving Flight Travelling fo Support Refining Margin despite

oo 2
400 400
20 P
o i . —— -
Lt g iy :FO'\“' &’O’ c&:{b &"C" &1'5 d;i” d"\‘ & > o":ﬁ &cﬁ :
ﬁm: Kingsford Research, PTTGC i
#in1 TOP
ﬂ’J‘lJﬂ’)\?ﬁ"Tﬁ’)Nﬂﬁﬂm‘Vllﬁﬂﬁﬂ ll?llﬂ\?@’)ﬂﬁuﬂuﬂﬂ\ﬁlu
PP-Naphtha (US$/ton} ﬁﬁ‘ﬂ@ﬂtﬁ]ﬂﬂﬂiumﬂu n.¢.68 mmN@mmmn@m”‘[?mmn@’@mm VI’]NﬂZ‘]']\?@ﬂ’]Hﬂ']ﬁ‘CNVI
: R NN@MU’]\‘I?WHL?Nﬂﬁ‘u@ﬂﬂqﬂﬂﬂqimﬂﬁl mm”wﬂ@uifaL@Wuzﬁwmmmnnnmmm’mma”ﬂﬂmu
00 ’\M l/\\ Aunana lagl spread PX/BZ WwasPE/PP ﬂiuammmﬂqmﬂmuwu Naphtha mmumwmmmuu
= V" “\ danaled spread NARATUT I 3Q68 anad QoQ LLm@ sentiment mﬂmﬂmimuummwmu
500
200 \V\/\f’\ Lﬂiiﬂ"ﬁﬂ@ll,l,@ Lmﬂmmmmmmammumu Anti-Involution mmw ?QNDQLLNHﬂTU@ﬂﬂ’T@\?ﬂ"IT
= mmﬂ‘ﬂmmmmmm@lm mﬂu Tuaunam
200
100 Global HDPE Addition Capacity & Demand Growth Global PP Addition Capacity & Demand Growth
O AT U;ihMmio"T‘m %OR:;'E Unit : Million Ton % OR Rate
PP PP PP P T P P S P ! - ::"
i 5 9 6 o o
YIN7: Kingsford Research, PTTGC 4 S 3% IA ;//" 5 .3% A% ’“’ - %
3 s, 4 3%
“ 2% 3 2%
4 1% . 1% f 1% e
NEX (US$/ton] s 2023 2024 2025 2026 2027 il 2023 2024 2025 2026 2027 i
500.00 mmm Addition Capacity Addition Demand Demand Growth mmm Addition Capacity Addition Demand Demand Growth
— | i IRPC
350.00 i I gJ Qs
e , UINUNNITANY U “Neutral” Top Pick: OR*, PTG*, BCPG*
I . .
E: llw EJ"]EIQ'QEHJ?Uuqﬂuﬂﬂqiﬂﬂmuﬂﬂ\?ﬂﬂﬂ°'I ﬁ “Neutral” LLuQIﬁN?WﬂWW’NQ\ﬂuH\mﬂﬂﬂﬂu'ﬂ']ﬂﬂ’]')w
1::: dunanali 2H68 iﬁﬂﬂﬁ@'ﬂﬂﬂqﬁumﬂﬂmqﬂ'ﬂqﬂuiﬂﬂ’]ﬂﬂ’]ﬂ"ﬂﬂ\?@ﬂ?ﬁﬂ LL@wﬂW?ﬂ?ULWNﬂ?‘N’]m
O S EENNRNNENZIREEREANONNNNARESSSEAR nsuanzasladnnaa lnalu 3Q68 ﬂqﬂﬂ’]vli‘ﬁi’lﬁ‘il’ﬂ\?ﬂﬂﬂ'ﬂ m*‘nu QOQ 'ﬂqﬂﬂqii‘@[ﬂ’ﬂﬂ"l Wiz
35} m\imvliﬂammummimmu OR*, PTG* mmmmm\lum mwuwuﬁm BCPG* mmm”lm
#x1: Kingsford Research, TQ Professional muﬁ'&u'ﬂﬂq@ma (Hydro power-a19, Gas power—amgﬂ)

Key Stock Highlights
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1 Kingsford Research *ﬂd'l:my'lu Coverage 18382348
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COMM
Current 22,850.33

Mkt Cap (Btmn)

1,250,473

7 30 MEe 2568

),

SETVS COMM

38,000.00
33,000.00 M

18,000.00

23,000.00

18,000.00

5/19/2023
6/23/2023
FfzFszoz2z

o/a/2023
10/6/2023

11/13/2023

12/19/2023
172472024
27282024

4522024
S/1a/2024
6/19/2024
Fi2a72024
s/20/2024
107272024
117772567

12/13/2567
1/20/2025
2/2a/2025
3/28/2025

s/8/z2025
6/16/2025
Ff21/2025
82772025
9/30/2025

——(COMM ——SET

1,600.00
1500.00
140000
1,300.00
120000
1,100.00
1,000.00

inn: Kingsford Research, Bloomberg

THAI CClI

7147: Kingsford Research, Bloomberg

Nattawat Poosunthornsri
Fundamental Analysis
ID No. 087077

Tel 02-829-6999

Email : nattawat.po@kfsec.co.th
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4 L oaa . ool . a o d
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do . 4 L od . = 4 L od
1z ludouaassatianuisedunaaiulenianieu uay satiaonumeduinaaiuse il
< x s . 4 = : . 4 Lod
awaaflfusanasduiy Ingdeafarsnludiusessatinonaumeduineaiulanianiau
" ol . = 4 Lod o u
AU A.A. 68 ATBEN 48.3 ANAIAIN 49.8 UazATiiANTawNgaiuse i ueuAnRau

a.n. 68 871 58.0 AAAYAIN 59.6 tne TadenARUUAN|NIAIN 1.ANRAMA U AGIRENT

V¥ o
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o
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Assistant Investment Analyst

Key of Financial Highlight

AMATA |BUY 16.10 23.90| 48.45%)| 1,884.76| 2,482.90 | 2,664.76) 2.21 2.16) 2.39] 81.15] -2.26 10.65 15.48

AMATAV |N/A 2.44 N/A N/A| 1,045.75] 493.40 | 1,556.00| 1.12] 0.43 0.08| 53.42 -61.61 -81.40 4.05 314.4 10.03 1.15] 0.96| 0.89] 0.69] 1.27| 0.23
JCK N/A 0.13 N/A N/A|  -269.95| 581.39 N/A] -0.09] 0.17} 0.12] -10.00] -288.89| -29.41 N/A] 1.92] 1.17] 0.44] 0.33 0.29) N/A N/A N/A
PIN N/A 4.44] N/A N/A|  324.73| 1,354.79 N/A| 0.28] 1.17] 0.75] -09.72| 317.86| -35.90 26.32 6.76) 3.67| 173 2.02] 1.81 4.39] 2.88) 9.75]
ROINA  |N/A 4.84| 6.30] 30.17%| 980.15] 3,853.52 860.00 0.98] 113 0.85] 2.08| 15.31 -24.78 10.06 3.40] 2.92| 0.72] 0.65 0.85} 5.13 6.35] 10.55
WHA BUY 3.56 5.45| 53.09%| 4,425.78] 4,359.37 | 4,702.25 0.28 0.29] 0.31 64.71 3.57| 6.90| 16.32 14.87 15 2.45] 2.36] 2.27] 3.15] 3.34] 5.93

* sauthunnzaes WHA uaz AMATA sandvangdssanainisiuanaiduanaazan Bloomberg Consensus
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Augnau ENTRCH] nAsNNIAN fdquisu 02 31.A.-30n.1. 568
Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell
GULF 4,820.38 |KBANK -3,405.94 KBANK 2,670.42 |CPALL -2,405.42 PTT 4,738.43 |AOT -3,684.03 ADVANC 3,133.07 |KBANK -4,560.93 |ADVANC 19,283.7 |BDMS -8,089.1
PTT 3,618.44 | ADVANC -1,509.73 | | BH 2,475.06 |BDMS -1,502.49 || ADVANC | 3,154.23 |CRC -1,278.58 PTT 2,830.17 |SCB -1,334.23 |PTT 6,744.8 |CPN -3,474.7
DELTA 2,258.72 | TRUE -1,141.93 | | KTB 1,168.25 |PTTEP -1,400.98 | | SCB 2,731.85 |CPALL -1,103.21 PTTEP 2,387.68 |BBL -1,117.71 |SCB 6,286.0 |IVL -2,918.7
THAL 1,243.70 |TTB -1,068.41 | | DELTA 1,043.37 |PTT -1,391.05 | | DELTA 1,911.80 |CPN -1,006.99 DELTA 1,893.40 |CRC -572.83 |KTB 5,678.1 |INTUCH -1,280.5
KTB 1,231.53 |scC -868.28 | | TISCO 990.08 |KTC -1,374.20 || scC 986.86 |BH -913.67 KTC 1,655.89 |MINT -524.10 |TRUE 32440 |BCP -1,042.2
com7 60479 |CBG -793.16 scc 865.10 |CPF -968.06 | | TOP 949.82 |BDMS -898.44 CPF 1,652.56 |BDMS -517.21 |DELTA 3,155.0 |TU -994.3
U 462.39 |BDMS -776.73 KKP 617.06 |BBL -580.64 | | PTTEP 632.34 |KTC -863.15 AOT 1,237.03 |IVL -498.57 | TISCO 2,532.1 |ITC -989.1
SCGP 37537 |BGRIM 74222 | | OR 51337 |CRC -545.35 | | SPRC 437.62 |SAWAD 612.72 BTS 547.61 |BEM -494.19 | CPALL 2,266.8 |SCC -958.3
MTC 36156 |OR -682.33 ScB 42352 |CPN -439.22 | | BCP 42017 |GLOBAL -458.13 HMPRO 45248 |TIDLOR | -394.78 |KTC 1,795.7 |MTC -955.2
TIDLOR 33239 |CRC -648.33 | | com7 42188 |IVL -415.18 | | TISCO 417.07  |GULF -451.20 TRUE 39177 |OR 36161 |TFG 1,592.0 |SPALL -913.9
SAWAD 306.67 |PTTEP -482.74 | | TFG 348.31 |WHA 377.75 | | kkp 41146 | CPAXT -389.06 CPALL 384.58 |TU 321.69 |COM7 1,5143 |TASCO -839.5
KKP 25208 [HMPRO -463.05 | | TCAP 25514 |TOP -363.66 | | BTS 35578 |AWC -330.10 WHA 333.93 |MBK -307.42 | CPF 13242 |TTB 792.8
TCAP 23869 |CPN -379.05 | | TIDLOR 239.85 |BTS -346.97 | | HMPRO 32844 |1TC -321.77 BH 32227 |PTTGC 22854 |GULF 12237 |AAV 725.5
ICHI 22365 |CPF -370.32 PTTGC 191.12 |MINT -337.59 | | BANPU 317.59 |BA -299.09 BAM 25330 |TOP -139.10  |KKP 1,055.7 |BEM -693.6
EA 22148 [BA 36143 || TU 188.14 |OSP -319.73 || cBG 231.73  |HANA -293.71 MTC 250.83 |TTB -126.92 |THAI 1,0324 |CRC -594.2
GPSC 173.92 |TOP -360.16 BLA 182.13 | ADVANC -301.07 || BBL 22834 |CENTEL -257.07 BGRIM 21110 |PRM -124.74 |BTG 979.7 |HMPRO -562.2
M 13343 [SISB 29933 | | TOA 178.11 |AwWC -297.42 || GpsC 163.27 |KCE -240.37 CPAXT 210.15 |BANPU -121.52 |TCAP 959.6 |SIRI -558.7
K 131.00 |AOT 28280 | | cBG 168.54 |BA -297.33 || pTTGC 162.80 |AMATA -232.58 GPSC 209.97 |KTB -118.39  |GULFI 8931 |LH -535.2
LH 128.82 |BANPU 27310 || TvO 160.07 |GLOBAL -276.42 | | TIDLOR 157.78 |OR -230.22 HANA 177.96 |BCP -114.44 | 882.7 |BA -524.1
PTG 102.57 |PTTGC 26693 | | TTB 143.88 |HMPRO -261.65 | | TRUE 154.42 | AAV -202.27 BA 172,55 |IAS -109.62 [BBL 6406 |NTL 522.8
Total Volume Shares ( 30 fiusnuy 2568) % Total Value Shares ( 30 ffutnuu 2568)
Buy Sell Total Net Turn. Buy Sell Total Net Turn.
24Cs 817,200 1,469,000 2,286,200 -651,800 6.37, 1 24CS 1,253,823.00 2,277,918.00 3,531,741.00 -1,024,095.00 6.38
AAL 1,892,700 535,700 2,428,400 1,357,000 32.14 2 AAT 9,382,034.00 2,642,042.00 12,024,076.00 6,739,992.00 32.20
AAV 2,847,000 | 11,257,400 14,104,400 -8,410,400 18.09 3 |mav 3,606,813.00 14,267,424.00 17,874,237.00 -10,660,611.00 18.10
ACC 23,000 240,200 263,200 -217,200 0.83 4 ACC 12,290.00 131,177.00 143,467.00 -118,887.00 0.85
ACE - 3,837,500 3,837,500 -3,837,500 42.43 5 ACE 0.00 4,998,412.00 4,998,412.00 -4,998,412.00 42.46
ADB 1,500 1,100 2,600 400 1.75 6 ADB 1,095.00 792.00 1,887.00 303.00 1.76
ADD - 3,800 3,800 -3,800 13.38) 7 ADD 0.00 12,222.00 12,222.00 -12,222.00 13.31,
/ADVANC 1,122,182 2,624,800 3,746,982 -1,502,618 27.14 8 ADVANC 327,106,262.00 763,933,600.00 1,091,039,862.00 -436,827,338.00 27.15
AADVICE 758,400 882,500 1,640,900 -124,100 16.75, 9 ADVICE 4,597,815.00 5,411,130.00 10,008,945.00 -813,315.00 16.71
\AEONTS 103,900 53,900 157,800 50,000 24.46 10 AEONTS 12,122,500.00 6,301,300.00 18,423,800.00 5,821,200.00 24.46
AGE 3,400 - 3,400 3,400 0.45, 11 AGE 3,948.00 0.00 3,948.00 3,948.00 0.45,
AH 39,400 1,400 40,800 38,000 32.70 12 AH 546,320.00 19,430.00 565,750.00 526,890.00 32.75
AHC 1 1 2 0 0.05 13 |AHC 14.00 1430 28.30 -0.30 0.05
AL - 300 300 -300 0.26, 14 A 0.00 1,008.00 1,008.00 -1,008.00 0.26
AIE 52,001 566,000 618,001 -513,999 10.89) 15 AIE 60,493.17 657,255.00 717,748.17 -596,761.83 1091,
AIT 10,300 125,800 136,100 -115,500 16.83| 16 AIT 50,876.00 619,064.00 669,940.00 -568,188.00 16.85
AJ 1,400 6,700 8,100 -5,300 0.35 17 A 3,304.00 15,848.00 19,152.00 -12,544.00 0.35
AIA 4,400 - 4,400 4,400 016 18  |AA 660.00 0.00 660.00 660.00 0.16
AKP - 1,700 1,700 -1,700 0.12 19 AKP 0.00 1,122.00 1,122.00 -1,122.00 0.12,
AKR 100 307,100 307,200 -307,000 9.14] 20 AKR 96.00 294,816.00 294,912.00 -294,720.00 9.14

Source : SET.OR.TH
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Technical Analysis

Resistance 5.00-5.10 | Support 4.66
Stop Loss 4.56

Analysts

Apichai Raomanachai ~ No. 002939
Nopporn Chaykaew No. 043964
Nattawat Poosunthornsri No. 087077

Assistant Analysts
Nut Kaewborisutsakul

UNDERLYING - SONY
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Underlying Data From Bloomberg (Cur JPY)

https:/ /www thaiquest. com /products Aqprofessional /

Key Data

Hoan swAnIngslng anm (HmnTw)
Auninedneds SONY

Feuinduninddneds 15" SONY GROUP CORPORATION

(6758)
mananannine(Underlying)  Tokyo Stock Exchange
Am971aIanIW(DR:Underlying) 200 : 1
anuunanninefaanziden
fuman. (Muae) 5,000,000,000
S GuuTeane 143,21, 2567

17'1.11’1 hitos://www.set.or.th/

Investment Rationale

Underlying Quote 6758 JP
Buy/Hold/Sell 25/6/0
Current Price 4259.00
Target Price 4628.50
Trailing 12 M P/E 21.97
Forward 12 M P/E 24.07

As of 30 September 2025

-One of top leaders inEntertainment Business
-Strong Brands
-Subscription  services such as PS Plus,

Crunchyroll
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Technical Analysis Key Data
Resistance 3.96-4.00 | Support 377 Heen vsEnvanniwe veausi (Uszinalng) a1in
Aundneianeds SUNNY
Stop Loss 3.64 TaufuRunindanads U3 N SUNNY OPTICAL TECHNOLOGY
(GROUP) COMPANY LIMITED (2382)
Analysts patavannine(Underlying)  The Stock Exchange of Hong Kong Limited

Apichai Raomanachai ~ No. 002939
Nopporn Chaykaew No. 043964
Nattawat Poosunthornsri No. 087077
Assistant Analysts

Nut Kaewborisutsakul

UNDERLYING - SUNNY

ARn9uLasanIW(DR:Underlying) 100 : 1
auunannInedaanzideu

fumnan. (Miasl) 3,870,000,000
FuiBusideiny 09n.21. 2568
'ﬁ.m httos//www.set.or.th/
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Underlying Data From Bloomberg (Cur HKD)

Investment Rationale

-Leading optical products manufacturer

-Known handset Customers including Huaiwei,

Xiaomi, Oppo, Vivo

Underlying Quote 2382 HK
Buy/Hold/Sell 39/4/1
Current Price 90.45
Target Price 99.77
Trailing 12 M P/E 27.52
Forward 12 M P/E 25.12

-Potential Growth of optical products in Auto(for

As of 30 September 2025

China EV cars) and XR(smart glasses)
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Technical Analysis

Resistance 28.50-29.25 | Support

26.25

Stop Loss 27.00

Analysts
Apichai Raomanachai

Nopporn Chaykaew
Nattawat Poosunthornsri
Assistant Analysts

Nut Kaewborisutsakul

No. 002939
No. 043964
No. 087077

UNDERLYING - TENCENT

https://www thaiquest com/products Aqprofessional/

Key Data

Hoan swAnIngslng anm (HmnTw)

Auninedneds TENCENT

Feuinduninddneds 1399 TENCENT HOLDINGS LIMITED
(700)

AANAUANNINE(Underlying)  The Stock Exchange of Hong Kong
Limited

Am97uasan W(DR:Underlying) 100 : 1
auunanninefaanziden
funan. (o) 500,000,000
S EuuTeane 2613.81. 2565
‘7I'JJ’7 https://www.set.or.th/
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Investment Rationale

Underlying Data From Bloomberg (Cur HKD)
Underlying Quote 700 HK
Buy/Hold/Sell 66/3/0
Current Price 663.00
Target Price 702.59
Trailing 12 M P/E 26.69
Forward 12 M P/E 20.56

As of 30 September 2025

-Strong user base(weixin, qqg, PUBG)
-Implement Ai in Ecosystem (ex, advertisement)

-launching Valorant Mobile in August 2025
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AAV B
ABM BAFS
ACE BAM
ACG BANPU
ADVANC BAY
AE BBGI
AF BBL
AGE BCH
AH BCP
AIT BCPG
A BDMS
AKP BEC
AKR BEM
ALLA BEYOND
ALT BGC
AMA BGRIM
AMARIN BIC
AMATA BKIH
AMATAV  BLA
ANAN BPP
AOT BR
AP BRI
ASIMAR BRR
ASK BSRC
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