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Market Summary

( Last Chg. % Chg. )
SET 1,292.72 -4.29 -0.3
SET50 834.86 -3.88 -0.5
SET100FF 1,740.96 -6.13 -0.4
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SET PE 16.92 X
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Company Note
Rating

HOLD

(HOLD Change from BUY)

Company

Charoen Pokphand Foods
Bloomberg SET Exchange Sector

CPFTB CPF SET Food & Beverage

Y & e o o 6
LL%’JI%NQ?Gﬂ%ﬂGQ@%@’J, 3’]@’]ﬂﬂﬂ@]’)

A08IL5ININNAG

12mth price target (THB)

27.00 Change

from 32.00
Current price (19/09/2025) 23.20
Upside/Downside 16%
CG rating 5
ESG rating ESG100
Thai CAC Certified
Share summary
Issue shares : (m shrs) 8,407
Market capitalization: (THB bn) 195.0
(USDbn) 6.1
Avg. Daily Turnover: (THBm) 525
(USDm) 16
Foreign Limit/Actual (%) 40/26
Free Float: (%) 48
NVDR: (%) 10

Share price / rel. to SET

-8-CPF SET Rebased

Sep-24 Dec-24 Feb25 Apr-25 25

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
CPF -1.3 45 -4.9
SET 4.6 21.0 -11.1
Major Shareholders %
Charoen Pokphand Group 25.61
UBS AG London Branch 9.15
Thai NVDR 7.12
Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 585,844 580,747 581,340 588,417 596,890
EBITDA (THBm) 39,980 77,774 94,964 87,653 90,077
Net profit (THBm) -5,207 19,558 30,639 26,041 27,496
Net Profit (% chg from prev) 0% 0% -4 % -13% -12 %
EPS (THB) -0.62 2.32 3.64 3.10 3.27
EPS (% YoY) -138.2 -475.6 56.7 -15.0 5.6
EPS vs Cons (%) nm nm 0.0% 0.0% -5.1%
PER (X) -334 9.4 6.4 7.5 7.1
Yield (%) 0.0 4.6 7.3 6.2 6.5
P/BV (X) 0.8 0.8 0.7 0.7 0.7
EV/EBITDA (X) 16.4 8.3 7.0 7.5 7.2
ROE (%) -2.7 10.0 14.4 11.4 11.4
Source: Company data, TISCO estimates
Figure 1. Earnings Revision
2024 2025F 2025F 2026F 2026F
(Bt,m) LE old %Chg new old %Chg
Sale revenue 580,747 581,340 599,511 -3%| 588,417 605,885 -3%
ue Contribution
Thailand 37% 37% 37% 37% 37%
-Domestic 32% 32% 32% 32% 31%
-Export 6% 5% 6% 6% 6%
Oversea 63% 63% 63% 63% 63%
Vietnam 21% 20% 21% 20% 21%
China 6% 7% 7% 7% 7%
Others 35% 35% 34% 35% 34%
EBITDA 77,774 94,964 94,063 1% 87,653 90,161 -3%
EBT 27,453 44,141 43,202 2% 37,536 39,973 -6%
Share of Profit/loss 12,699 13,945 13,945 0% 15,337 15,337 0%
Net Profit Bef Extra 19,039 31,319 32,124 -3% 26,041 30,041 -13%
Other Gain (Loss) 519 -679 0 0% 0 0 0%
Net Profit/(Loss) 19,558 30,639 32,124 5% 26,041 30,041 -13%
EPS (Bt) 2.32 3.64 3.82 -5% 3.10 3.57 -13%
Gross margin 14.6% 17.7% 17.6% 0.1% 16.0% 16.5% -0.5%
SG&Ato sale 8.7% 9.0% 9.5% -0.5% 9.0% 9.5% -0.5%
EBITDAmargin 13.4% 16.3% 15.7% 0.7% 14.9% 14.9% 0.0%
Net margin 3.4% 5.3% 5.4% -0.1% 4.4% 5.0% -0.6%
Thai Farm Chicken 42 39 40 -3% 39 40 -3%
Thai Pork Price (Bt/kg) 68 73 80 9% 70 75 7%
Thai White Shrimp Price (Bt/kg) 151 151 151 0% 151 151 0%
Vietham : Swine Price (VND/kg) 59,572 63,400 65,529 -3% 63,400 65,529 -3%
China : Swine Price (RMB/kg) 17 15 15 -2% 15 15 -2%
Corn Price Domestic (Bt/kg) 11 10 11 -6% 10 11 -6%
Soybean Meal Price Domestic (Bt/kg) 21 16 17 6% 16 17 -6%
Source: TISCO Research
22 September 2025
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Figure 3. Pig market price in Thailand

Figure 2. Broiler market price in Thailand
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Figure 7. Feed corn price

Figure 6. Soybean meal price
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Regional Market

19-Sep-25
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
AsiaPac 17.1 15.6 1.8 1.7 104 10.9 14.8 10.7 2.6 2.8
County
Australia 20.9 19.0 2.3 2.2 10.6 11.6 10.2 9.7 3.2 3.3
China 15.0 13.5 1.4 1.3 9.7 9.9 24.6 11.1 2.7 2.9
Hong Kong 12.9 11.5 1.4 1.3 10.3 10.7 1.8 12.2 3.0 3.2
India 23.2 19.9 3.4 3.1 14.9 14.8 (0.5) 16.3 1.5 1.5
Indonesia 14.2 11.3 0.1 0.3 0.8 2.9 27.9 25.6 5.2 5.4
Japan 21.4 21.6 2.2 2.2 9.9 10.0 9.0 1) 1.8 1.9
Korea 12.6 10.6 1.2 1.1 9.4 10.3 26.8 19.4 1.8 2.0
Malaysia 14.8 13.9 1.4 1.4 9.6 9.8 1.6 6.4 4.2 4.4
New Zealand 29.0 26.5 1.7 1.7 5.0 7.0 135.2 9.5 3.0 3.2
Philippines 10.2 9.2 1.3 1.2 12.6 12.6 5.6 10.3 3.3 3.4
Singapore 13.8 13.2 1.4 1.4 10.5 10.5 3.7 4.7 5.0 5.1
Taiwan 19.5 16.6 2.9 2.7 14.8 16.0 7.9 17.8 2.6 3.0
Vietnam 13.8 11.6 1.9 1.7 13.9 14.3 11.2 19.6 2.1 2.1

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)
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TudAtyuanIZna
wanningd  Jupsuiivum 91Uy ang 51A1 AU NFWNFIRT 51 9IA1 YAAIMN  duLiu fUNU  ARTINA AN
figdlaildans msldand msldand  fideans aasfuud  duus ludiAgr vgel 28 s1Alaasan uugin*

(A1 UnUe) W:S (UW)  (Wuuuae) (% miall) (un) (un) (un) (%) (%) (1)

24CS-W1 28/1/2570 194 1.0000 3.0000 26,497 124.5 1.43 0.22 0.52 -57.5 125.2 6.5 tﬁumvgu
24CS-W2 28/1/2571 48 1.0000 6.0000 8,992 124.5 1.43 0.31 0.58 -46.2 341.3 4.6 I.‘VAV.NRQVIQN
A5-W4 8/8/2569 361 1.0000 3.5000 1,255 29.0 1.88 0.03 0.00 952.4 87.8 62.7 anAINU
A5-W5 13/5/2570 236 1.0000 2.0000 1,076 29.0 1.88 0.22 0.24 -8.1 18.1 8.5 tﬁumvgu
ACC-W2 16/5/2570 448 1.2228 0.8178 1,209 82.3 0.44 0.33 0.10 216.8 147.2 1.6 anaImU
ASW-W3 22/5/2571 90 1.0000 9.0000 409 28.2 5.35 0.49 0.24 106.3 77.4 10.9 anaImnU
B-W8 14/11/2569 2,691 1.0000 0.3000 24 184.9 0.05 0.01 0.02 -44.9 520.0 5.0 tﬁumvgu
B52-W4 14/1/2569 490 1.0000 0.5000 5,056 111.3 0.48 0.17 0.11 52.8 39.6 2.8 anaINU
BC-W3 27/2/2569 57 1.0000 1.5000 44 42.6 0.95 0.14 0.01 1,777.3 72.6 6.8 ARAINU
BC-W4 3/2/2571 18:00:C 114 1.0000 2.5000 671 42.6 0.95 0.14 0.03 333.0 177.9 6.8 #VALUE!
BE8-W1 31/5/2569 13 1.0000 75.0000 304 62.6 6.45 1.04 0.00 Overpriced 1,078.9 6.2 AaRAINU
BIOTEC-W2 31/3/2569 1,017 1.0000 0.5000 132 83.4 0.24 0.05 0.01 344.8 129.2 4.8 anAINU
BR-W1 1/9/2569 457 1.0000 5.0000 207 12.5 1.82 0.04 0.00 Overpriced 176.9 45.5 anAINU
BRI-W1 15/6/2571 150 1.0000 3.0000 0 39.7 2.02 n.a. 0.29 n.a. n.a. n.a. -
BRR-W2 13/2/2569 81 1.0000 13.0000 551 20.6 4.08 0.11 0.00 Overpriced 221.3 371 AR U
BTC-W7 12/7/2569 683 1.1840 1.0990 154 55.5 0.35 0.12 0.00 Overpriced 243.0 3.5 AanaU
BTS-W8 20/11/2569 2,632 1.0360 14.3870 216 44.2 3.22 0.03 0.00 4,088.3 347.7 1112 apamu
BWG-W7 28/5/2570 964 1.0000 0.4500 9,677 79.6 0.25 0.06 0.06 2.0 104.0 42 anINU
CEN-W5 11/5/2569 372 1.0000 2.1400 481 49.5 1.21 0.05 0.02 128.9 81.0 242 anaINU
CGH-W5 30/5/2569 65 1.0000 1.0000 0 45.4 0.61 n.a. 0.01 n.a. n.a. n.a. -
CHASE-W1 4/6/2570 198 1.0000 0.5000 3,863 87.1 0.74 0.40 0.38 4.4 21.6 1.9 anamu
CHAYO-W3 8/12/2568 114 1.0270 8.7590 5,402 76.2 1.99 0.16 0.00 Overpriced 348.0 128 anaINU
CHAYO-W4 14/5/2570 126 1.0000 2.5000 3,666 76.2 1.99 0.75 0.61 22.6 63.3 2.7 anaNU
CHO-W4 9/6/2569 278 0.2000 1.1500 0 242.6 0.10 0.01 0.01 -32.0 1,100.0 2.0 tﬁuamu
CIG-W10 71712571 80 1.0000 0.5000 56 331.3 0.04 0.07 0.04 78.2 1,325.0 0.6 anaINU
CIG-W9 10/5/2571 289 1.0000 0.5000 12 331.3 0.04 0.02 0.04 -48.8 1,200.0 2.0 tﬁuamu
COMAN-W1 24/6/2570 84 1.0000 3.0000 1,580 76.1 0.54 0.14 0.02 524.8 481.5 3.9 anaMU
CV-W1 23/2/2572 63 0.5000 1.0000 0 114.7 n.a. n.a. n.a. n.a. n.a. n.a. -
DCON-W4 17/3/2570 846 1.0000 0.3000 9,586 52.3 0.26 0.05 0.05 -3.1 34.6 5.2 tﬁuamu
EA-W1 13/2/2571 1,238 1.0000 4.0000 45,736 70.2 3.60 1.1 1.39 -19.9 41.9 3.2 tﬁuamu
ECF-W6 31/7/2569 400 1.0000 0.0800 9,897 234.5 0.36 0.23 0.23 -0.4 -13.9 1.6 tﬁuamu
EMC-W7 16/6/2570 2,068 1.0000 0.1300 2 181.6 0.04 0.04 0.02 62.7 325.0 1.0 apaImu
GLORY-W1 16/11/2570 135 1.0000 1.0000 1,174 75.5 1.07 0.26 0.39 -33.5 17.8 41 tﬁuamu
HYDRO-W2 5/2/2570 156 0.2659 1.5040 14 1M7.7 4.46 0.38 0.81 -53.0 -34.2 3.1 Lﬁuamu
IMH-W1 30/6/2569 107 1.0000 6.0000 2,717 14.8 4.26 0.23 0.00 Overpriced 46.2 18.5 AnAINU
ITEL-W5 26/6/2569 277 1.0000 2.0000 1,181 45.7 1.52 0.21 0.10 100.5 45.4 7.2 AR U
ITEL-W6 26/6/2571 346 1.0000 3.0000 834 45.7 1.52 0.22 0.17 29.0 111.8 6.9 ARAINU
J-W3 3/6/2569 30 1.0000 9.0000 137 65.5 0.88 0.11 0.00 Overpriced 935.2 8.0 AanAINU
J-W4 31/7/2569 160 1.0000 3.1000 439 65.5 0.88 0.17 0.01 2,323.2 271.6 52 anfuU
JAS-W4 9/10/2574 4,146 1.0000 3.0000 6,144 53.9 1.45 0.41 0.41 -0.2 135.2 3.5 Lﬁuamu
JSP-W2 8/12/2568 237 1.0000 4.0000 252 34.6 1.81 0.03 0.00 Overpriced 122.7 60.3 anaINU
K-W3 23/6/2569 39 1.0000 3.0000 235 39.3 1.24 0.17 0.00 Overpriced 155.6 7.3 AARIMNU
KGEN-W2 29/7/2569 417 1.1413 1.7524 9,274 68.7 0.67 0.15 0.02 668.8 181.2 51 anamu
KKP-W6 17/3/2569 7" 1.0000 70.0000 1,495 31.7 58.25 1.43 1.55 -7.5 22.6 40.7 L“?V.NRQ‘VIQN
KUN-W3 21/3/2570 59 1.0400 1.2500 1,225 41.0 0.89 0.12 0.08 54.4 53.4 7.7 AnRNU
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ludrAyuansdnsg (sa)

wanndwg  Sumsuiivum  A1uau ans EalaY AU MTUNIE A1 1A YAAIINN  dduiu dauiin amsInna An

Aaclaildand msldans meldand  Ademe  wesfuud  Yuuad luddn wgud e selessaw wuzin*

(R1unUE) W:S (Un)  (WunUas) (% simil) (un) (un) (un) (%) (%) (i)

MADAME-W6  26/5/2572 1,665 1.0000 0.2500 620 116.1 0.21 0.13 0.15 -13.9 81.0 1.6 (NaMY
MGI-W1 21/8/2569 84 1.0000 10.0000 365 37.4 9.60 1.60 1.29 23.9 20.8 6.0 ARAINU
NATION-W4  27/11/2568 2,712 1.0000 0.2500 0 381.0 0.04 n.a. 0.01 n.a. n.a. n.a. -
NER-W2 14/5/2569 308 1.0000 5.5000 2,048 27.2 4.24 0.19 0.06 232.1 34.2 223 AnAINU
NOBLE-W3 19/5/2570 685 1.0000 2.3200 11,274 36.1 2.20 0.32 0.33 -2.8 20.0 6.9 Lﬁ&lﬂdv‘lu
ORI-W2 18/56/2571 614 1.0000 4.0000 2,623 57.6 2.90 0.61 0.69 -11.5 59.0 4.8 L'VAWIN@QY.I‘H
PACO-W1 17/12/2568 200 1.0000 3.0000 0 24.2 1.39 n.a. 0.00 n.a. n.a. n.a. -
PEER-W2 19/12/2569 479 1.0000 1.3000 3,888 117.7 0.16 0.03 0.03 0.7 731.3 5.3 AARIWU
PLANET-W2  11/3/2570 32 1.0000 1.0000 16 322 1.59 0.84 0.64 30.8 15.7 1.9 anaIu
PLANET-W3 3/9/2570 11 1.0000 1.0000 76 32.2 1.59 0.58 0.65 -11.0 -0.6 2.7 Lﬁuamu
PPPM-W6 19/8/2569 130 1.0000 0.2200 9 75.8 0.42 0.26 0.19 35.0 14.3 1.6 AARIU
PRG-W3 16/11/2568 0 1.0684 4.6798 0 21.6 8.50 3.00 4.08 -26.4 -11.9 3.0 LRuawmu
PRG-W4 16/5/2570 0 1.0323 4.8435 0 21.6 8.50 n.a. 3.76 n.a. n.a. n.a. -
PRG-WS5 14/11/2570 1 1.0094 4.9534 0 21.6 8.50 n.a. 3.76 n.a. n.a. n.a. -
PROEN-W2  15/10/2569 98 1.0000 1.0000 1,893 70.9 1.49 0.60 0.52 14.9 7.4 25 AanAInU
PROS-W1 14/5/2569 271 1.0000 1.0000 359 105.9 0.63 0.07 0.12 -41.5 69.8 9.0 l.'ﬁIN’RQV‘lu
PROUD-W3 13/5/2571 244 1.0000 2.0000 374 39.4 1.06 0.21 0.08 149.5 108.5 50 anamu
PSTC-W2 11/11/2568 791 1.0566 1.8929 0 49.6 0.40 n.a. 0.00 n.a. n.a. n.a. -
PSTC-W3 28/4/2570 235 1.0000 0.5000 139 49.6 0.40 0.13 0.07 84.2 57.5 3.1 AR
ROCTEC-W5 5/2/2570 2,029 1.0000 1.5000 352 64.9 0.78 0.03 0.09 -66.2 96.2 26.0 l.ﬁ'umvgu
RS-W5 15/1/2569 86 2.0000 3.0000 3,755 118.7 0.32 0.19 0.00 Overpriced 867.2 3.4 anamu
SAMTEL-W2  15/1/2570 103 1.0000 8.0000 72 39.4 4.66 0.88 0.16 464.1 90.6 53 AARIWU
SCN-W2 14/1/2569 120 1.0000 5.0000 427 72.7 0.55 0.02 0.00 Overpriced 812.7 275 AARINU
SFLEX-W2 21/1/2569 102 1.0000  10.0000 1 23.1 2.80 0.03 0.00 Overpriced 258.2 93.3 AAAINY
SGC-W2 12/9/2570 1,188 1.0000 1.6000 474 62.6 1.10 0.41 0.25 63.8 82.7 2.7 aRaU
SKE-W1 30/5/2569 223 1.0000 1.3000 360 66.1 0.23 0.05 0.00 Overpriced 487.0 46 AARINU
STELLA-W6  27/7/2570 1,641 1.0000 0.5000 1,375 85.4 0.23 0.08 0.06 44.3 152.2 2.9 anaImnu
TAKUNI-W2 29/7/2571 350 1.0000 0.3000 164 83.3 0.53 0.42 0.30 38.7 35.8 1.3 anaINU
TCC-W5 27/5/2571 98 1.0000 0.5000 57 55.4 0.35 0.24 0.09 180.3 111.4 1.5 AnKIU
TEAMG-W1 22/6/2569 136 1.0070  14.9020 3,804 35.5 3.24 0.30 0.00 Overpriced 369.1 10.9  AARIU
TFG-W4 14/5/2570 569 1.0000 3.8000 376 38.5 5.25 1.18 1.71 -30.9 -5.1 4.4 \Rnamu
TFI-W1 6/1/2569 3,649 1.0000 0.1500 0 159.3 0.08 n.a. 0.01 n.a. n.a. n.a. -
TGE-W2 15/1/2570 110 1.0000 3.0000 2,480 34.1 1.46 0.15 0.01 1,175.5 115.8 9.7 AanAIMNU
TNITY-W2 9/6/2570 54 1.0000 5.0000 337 43.3 2.70 0.33 0.15 114.1 97.4 82 ANAINU
TRITN-W7 19/10/2568 76 1.0000 0.1000 0 230.8 0.04 0.01 0.02 -45.7 175.0 40 \inamu
TSR-W2 31/10/2568 275 1.1000 2.7273 0 126.4 0.23 n.a. 0.00 n.a. n.a. n.a. -
TVDH-W5 15/6/2571 219 1.0000 0.5000 1,184 116.5 0.09 0.03 0.03 7.2 488.9 3.0 RN
TWZ-W8 23/7/2569 2,250 1.0000 0.1200 0 197.3 0.03 n.a. 0.01 n.a. n.a. n.a. -
TWZ-W9 23/7/2572 2,250 1.0000 0.2000 0 197.3 0.03 n.a. 0.03 n.a. n.a. n.a. -
VGI-W3 21/5/2570 2,683 1.2349 9.6370 2,517 51.3 1.88 0.03 0.01 377.7 413.9 774 A/RAINU
MH-W1 1/7/2569 19 1.0000 8.0000 0 22.9 7.95 0.90 0.62 44.2 11.9 8.8 AAAINU
WAVE-W3 25/10/2568 2,618 1.0400 0.1440 3 301.0 0.04 0.01 0.00 314.8 284.0 42 anaImnu
WAVE-W4 17/6/2570 1,122 1.0000 0.2000 81 301.0 0.04 0.02 0.04 -44.5 450.0 2.0 LANAMY
WIIK-W3 5/5/2569 279 1.0220 3.9140 51 56.9 1.00 0.05 0.00 Overpriced 296.3 204 ApRINU
XBIO-W6 5/1/2570 45 1.0481 1.4311 409 154.4 0.34 0.15 0.11 30.6 363.0 2.4 anaImnU
XBIO-W7 23/12/2570 643 1.0481 0.9541 84 154.4 0.34 0.04 0.21 -80.9 191.8 8.9 LNAMU
ZIGA-W2 30/3/2570 246 1.0000 4.2500 79 65.3 1.26 0.13 0.17 -22.6 247.6 9.7 \namu
Sunuidennauazsanda = i 19/09/2568

CV-W1, SFLEX-W2, ZIGA-W2 Wluwludndny~ NHGewlafiidn Aasdnuneuamu
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NVDR Daily Summary
As of 19-n.£.-25
Total NVDR Trading
Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 26,839 1,134 30%
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)
19-Sep 18-Sep 17-Sep 16-Sep 15-Sep 19-Sep 18-Sep 17-Sep 16-Sep 15-Sep
1 ADVANC 294.15 -372.45 -58.02 88.87 -21.81 1 TRUE -278.53 -179.68 -70.92 -124.53 -63.21
2 PTT 272.78 91.31 616.02 -17.52 -0.87 2 KBANK -177.06 -252.34 189.85 -289.96 106.80
3 DELTA 266.76 240.36 265.80 -156.50 401.34 3 SISB -73.26 -40.39 -9.30 -2.94 21.07
4  AOT 181.62 -56.78 -12.73 -87.59 55.10 4 BTG -72.17 0.22 -2.43 25.45 5.05
5 CPN 172.78 -31.70 -3.81 -21.87 -22.24 5 CPALL -63.96 -186.99 -349.52 367.53 -22.77
6 TU 153.47 31.00 -10.00 65.68 24.00 6 BCP -51.32 -1.75 18.79 2.89 -1.15
7 SCB 138.53 -166.63 16.90 -101.22 -29.58 7 BCH -49.46 15.52 0.66 6.59 5.60
8 CPF 133.35 -10.05 -62.45 -54.33 16.13 8 BH -48.76 102.78 -13.59 -8.22 -2.95
9 SAWAD 99.20 2417 44.18 -5.79 87.64 9  CPAXT -47.58 34.75 -37.32 33.51 -38.49
10 THAI 93.24 -49.42 -84.22 17.44 204.54 10 RATCH -46.24 0.41 5.79 1291 -3.36
11 SCC 87.23 -129.86 5.61 -60.88 -198.88 11 PLANB -44.06 -21.20 2.26 22.99 7.16
12 TISCO 62.77 46.81 -27.00 -10.79 2.48 12 OR -43.88 29.00 -22.69 4.82 43.60
13 HMPRO 56.28 -33.68 60.63 34.28 -6.55 13 VL -43.80 -22.04 150.61 6.06 -64.10
14 MTC 52.91 69.49 32.99 2.86 25.45 14 BANPU -42.04 -105.14 -9.00 39.80 6.00
15 NEX 51.20 -30.12 17.88 8.15 12.38 15 [T -41.56 -17.76 -14.87 51.48 12.63
16 TKN 48.88 -5.54 0.62 4.25 0.09 16 KCE -41.34 -1.36 9.51 -7.78 -9.65
17 THANI 46.14 7.69 14.70 5.82 0.90 17 MINT -39.48 -67.52 -38.49 194.90 21.44
18 TIDLOR 41.54 14.07 -41.47 70.39 29.98 18 CRC -38.72 -181.97 -57.85 26.81 -0.07
19 BSRC 38.11 -0.83 1.03 1.84 0.05 19 CENTEL -32.71 1.03 -10.61 15.35 3.51
20 TOQM 35.39 0.89 0.82 0.90 -0.01 20 CBG -31.14 -41.67 -27.33 -8.80 12.55
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 PTT 2,047.12 1,774.34 3,821.46 272.78 38.24 1 TISCO-P 7,300 9,859 74.04
2 DELTA 999.08 73233 1,731.41 266.76 49.14 2 MORE 2,122,692,574 7,176,748,441 29.58
3 ADVANC 942.93 648.78 1,591.70 294.15 47.68 3 F&D 4,815,886 17,624,308 27.33
4 TRUE 562.91 841.44 1,404.36 -278.53 51.72 4  BBL 441,785,547 1,908,842,894 23.14
5 KTB 42411 399.82 823.93 24.30 3481 5 NDR 88,521,199 456,891,630 19.37
6 BDMS 408.25 385.26 793.52 22.99 23.00 6  KKP-W6 12,784,699 70,546,511 18.12
7  KBANK 307.00 484.05 791.05 -177.06 36.00 7  THIP 12,854,415 89,999,686 14.28
8 AOT 467.46 285.84 753.29 181.62 33.14 8 AMATA 161,347,320 1,150,000,000 14.03
9 BH 341.12 389.88 731.01 -48.76 26.32 9 GBX 147,674,810 1,089,076,392 13.56
10 CPALL 331.54 395.50 727.04 -63.96 33.17 10 KBANK 320,196,303 2,369,327,593 13.51
11 SCB 430.46 291.93 722.39 138.53 33.84 11 RCL 97,745,815 828,750,000 11.79
12 KTC 306.69 318.63 625.32 -11.94 25.93 12 TRUE 4,003,928,428 34,552,100,801 11.59
13 SCC 343.22 255.99 599.21 87.23 39.28 13 TISCO 90,943,954 800,645,624 11.36
14 BBL 277.35 287.39 564.74 -10.03 30.74 14 AH 39,865,235 354,842,012 11.23
15 PTTEP 276.90 276.83 553.73 0.06 38.94 15 CHO-W4 31,048,300 278,474,616 11.15
16 GULF 266.62 279.11 545.73 -12.49 36.07 16 CPF 902,668,105 8,406,962,585 10.74
17 CPF 339.48 206.13 545.61 133.35 43.59 17 BH 77,727,607 794,964,292 9.78
18 CPN 349.18 176.40 525.58 172.78 38.11 18 CPALL 867,492,793 8,983,101,348 9.66
19 EA 204.95 22311 428.05 -18.16 15.55 19 HFT 62,644,760 658,434,300 9.51
20 CRC 182.49 221.21 403.69 -38.72 13.36 20 COm7 227,056,443 2,399,998,265 9.46

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

Sources : SET, TISCO Research
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Short Sales
As of 19-n.£.-25
Short Sales Summary
3o yam %yaFNsUADTH
(4u) (Fruun)  Winuduyaeinisdaanasiu
Common Shares 58,205,851 896
NVDR 49,982,500 673
All Securities 108,188,351 1,569 3.22%
Source: SET, TISCO Research
AayagsnssulsunanguasagIga 20 duduunsn
WHADITR A1sdaunauuy Auto Matching Usunanjuanudase
*u Usunes aa s d s1aila Usunes WigluAul3u1ea4 Auto Matching
() (@uun) (un) (un) () (%)
1 TDEX 75,200 0.62 8.25 8.26 201,300 37.31%
2 MEGA 110,400 3.48 31.50 31.50 397,600 27.75%
3 TPIPP 615,000 1.39 2.26 2.26 3,590,000 17.13%
4 QH 6,844,600 9.64 1.41 1.40 41,137,200 16.64%
5 CPAXT 1,844,100 40.64 22.04 22.30 13,007,500 14.17%
6 TISCO 509,100 51.49 101.14 101.50 4,172,500 12.19%
7 VL 1,311,700 30.17 23.00 23.10 10,810,700 12.13%
8 PTTGC 1,078,700 29.46 27.31 27.50 9,568,500 11.27%
9 BIC 840,800 16.84 20.03 20.00 7,729,700 10.88%
10 AOT 3,125,500 122.41 39.17 39.00 29,052,500 10.76%
11 H 3,505,900 15.46 441 4.42 34,362,500 10.20%
12 'SPALI 523,000 9.37 17.91 18.10 5,174,800 10.11%
13 BAY 4,500 0.11 23.60 23.60 44,900 9.96%
14 'scc 295,100 67.33 228.17 226.00 3,360,400 8.78%
15 MINT 1,675,500 40.16 23.97 23.80 19,928,500 8.41%
16 SIRI 4,526,700 6.83 151 1.52 54,976,200 8.23%
17 BBL 490,800 72.93 148.59 147.50 6,197,000 7.85%
18 BTS 5,624,700 18.23 3.24 3.22 73,484,100 7.65%
19 AAV 2,139,700 2.85 133 1.33 29,353,500 7.29%
20 TTB 21,110,500 39.69 1.88 1.87 291,670,800 7.24%
Top Short Sales By Value
As of 19-n.81.-25 -1W 2W -1M

wu Usunar  yam sewdn Usunar  yas e wdn Usunal  yae ;e waEn Usunal  yae ;e wan
(1) (Fvun) (un) (W) (fruun) (un) (W) (fruun) (un) (W) (fruun) (un)

1 AOT 3,125500  122.41 3917 13,711,500  539.37 3934  22,633300  879.55 38.86 46,041,500 1,754.98 38.12
2 PTT 3,470,200  114.84 3309 10,567,900  350.82 3320 21,838,700  717.61 3286 40,187,300 1,299.14 3233
3 DELTA 502,700 8168  162.48 5,242,200 84309  160.83 9,554,500 1,488.39 15578 17,977,800 2,752.30  153.09
4 BBL 490,800 7293 14859 2,107,400 31256 14832 3,096,100 46155  149.07 5,860,700  890.09  151.87
5 SCC 295,100 67.33 22817 2,319,600 52929  228.18 3,664,200 83143 22691 7,927,100 176833  223.07
6 CRC 2,741,500 60.63 22.11 8,330,000  190.26 22.84 13,180,700  306.88 2328  25508,200  583.95 22.89
7 ADVANC 193,600 56.86  293.70 1,053,600 30953  293.78 2,247,500 65734  292.48 4,621,800 1,359.81  294.22
8 TISCO 509,100 5149  101.14 2,243,000 22437  100.03 3,172,300 31800  100.24 3,969,400 39898 10051
9 KBANK 297,300 4897  164.72 2,354,700  387.76  164.68 4,869,100 81465  167.31 9,844,200 1,651.19  167.73
10 CPALL 945,800 45.87 48.50 8,099,300  393.90 4863 17,115,500  827.93 4837 46,942,200 2,180.12 46.44
11 BDMS 2,105,200 44.00 2090 16,637,800  349.53 2101 42,633,300  893.71 2096 87,595,400 1,831.63 20.91
12 CPF 1,821,600 4194 23.03 7,987,700  186.28 2332 15,607,500  363.69 2330 36,874,400  848.10 23.00
13 BH 227,600 4109 18055 1,085,100 197.76  182.25 1,944900  356.66 18338 5,878,300 1,06850  181.77
14 CPAXT 1,844,100 40.64 22.04 5,766,200  128.75 2233 20,553,100  457.91 2228 41,033,900  839.41 20.46
15 MINT 1,675,500 40.16 23.97 9,671,000 23433 2423 19,611,000  472.44 2409  35577,100 85375 24.00
16 TTB 21,110,500 39.69 188 91,066,300  171.40 188 218,670,900  412.88 1.89 369,609,800  701.55 1.90
17 CPN 680,200 38.26 56.25 3,434,600  196.02 57.07 8,072,400  459.25 56.89 15,348,300  856.11 55.78
18 'SCB 275,700 3486  126.42 1,698,000 21427  126.19 4,080,800 51551  126.33 7,734,100 98294  127.09
19 KTB 1,345,800 34.32 25.50 6,635,200  170.29 2566 12,152,000  313.32 2578 34,918,900  873.20 25.01
20 VL 1,311,700 30.17 23.00 6,041,100  139.96 2317 12,548,800  293.20 2336 27,082,500 61835 22.83

Sources : SET, TISCO Research
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Insider Transactions

wysrevun1salieuulavaisdavan wswelazaaangauruaIvi12avai515 (U 59)

AAausiv AAarusus Usznnuannswe Fuivingsnssu U (KudE) 57101 (Un) 31aAn (Un) 551554
BH W Ao Tenauwiai uaniley 18/9/2568 50,000 182.00 9,100,000 dia
BKIH W Ao Taaauwdia Huaniliay 18/9/2568 13,600 304.50 4,141,200 ‘l’!ﬂ
CRC e @A gARNnL Yusalay 19/9/2568 4,000 22.10 88,400 dfa
CRC we @A HiRving Huanaley 19/9/2568 500 22.00 11,000 eﬂa
M W {us AR WusiTey 18/9/2568 200 3.90 780 dia
KC we gndte Wndsassgad Huanalay 19/9/2568 46,296,340 0.03 1,388,890 eﬂa
KCG UNE N385 LRBTWeIUNINE Yuslay 18/9/2568 20,000 8.78 175,600 dfa
PAF WL AUUG YULARS Wusiiay 18/9/2568 110,000 0.94 103,400 sz’[a
PANEL w auAnd winuayIung Yusalay 19/9/2568 40,000 134 53,600 dia
PANEL e auAnd Winuadung Huanalay 19/9/2568 35,000 134 46,900 eﬂa
PANEL e audnd winuaiung Yuslay 19/9/2568 10,000 134 13,400 dia
PANEL e auAn Winuadung Auanalay 19/9/2568 27,000 134 36,180 {!a
PL e {15¢ a1 Yuslay 18/9/2568 51,300 1.34 68,742 dfa
RPH wie Faan wian'lwyatd Auanalay 18/9/2568 11,000 4.98 54,780 {!a
RPH wie Taan wian'lwyad Yusalay 19/9/2568 10,000 5.00 50,000 dfa
SAFE wie F¥an nivaanusns Huanalay 18/9/2568 10,000 7.40 74,000 da
SENA UWENM 19T Seydnwalaaed Yuslay 18/9/2568 90,000 1.95 175,500 da
STARM wwa fiuv andaueiadios Huanalay 19/9/2568 19,200 0.98 18,816 eﬂa
SYNTEC e aad Jfysusna Ausniley 18/9/2568 82,200 1.95 160,290 dfa
SYNTEC e aed ddysuzna Wusiiay 18/9/2568 50,000 1.96 98,000 sﬂa
TEAM U FAUT WEATLA Yuslay 18/9/2568 20,000 2.40 48,000 dfa
CRC we @A HiAving Auanalay 19/9/2568 2,000 22.40 44,800 g

Sources : SEC, TISCO Research

Reports on Acquisition or Disposition of Securities

WUYTIIUATT LANIFAT UL NEA VS WEUavAINT (LYY 246-2)

Aausiv_ darfleui/dmie sell/buy/WiN-a@ concert party/\AN-an 8258  Uszavudaniwg  %laut/d g %udeland/3vwie Juitleun/3nmie
KC we §naty ulszsssad eun wu 0.89 15.13 19/9/2568
DPAINT w0 Wieyws 2AunSailae e wu 13.48 13.48 18/9/2568
DPAINT  uW&aMm AeWanal auiididse leun wu 12.61 12.61 18/9/2568
NEWS we §adigd quwdind 6N wu 2.72 10.25 18/9/2568

Sources : SEC, TISCO Research
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Equities Calendar
MON TUE |WED |THU FRI
SEP
1 2 3 4 5
DRT - XD @ 0.18 Bt. LUXF - XD @ 0.64 Bt. GROREIT - XD @ 0.28 Bt. FSX - NS 320,389,755 Shares AJA-XW1:5

MINT - XD @ 0.30 Bt.
MST - XD @ 0.12 Bt.

PB-XD @ 0.71 Bt.
SPCG - XD @ 0.40 Bt.

NETBAY - XD @ 0.40 Bt.

RATCH - XD @ 0.80 Bt.
SCB-XD @ 2.00 Bt.

KUN - NS 5 Shares

HPF - XD @ 0.133 Bt.

MIl - XD @ 0.162 Bt.
MNIT- XD @ 0.034 Bt.
MNIT2- XD @ 0.095 Bt.
MNRF - XD @ 0.03 Bt.
M-PAT - XN @ 0.015 Bt.
M-STOR - XD @ 0.09 Bt.
OR - XD @ 0.30 Bt.

SIRI- NS 9,150,000 Shares
VGI-W4 - DEL

AJA-XR20:1 @ 0.11 Bt.
CTARAF - XN @ 0.133 Bt.
EGCO - XD @ 3.25 Bt.

KC - NS 69,444,444 Shares
LHFG - XD @ 0.01 Bt.
MILF - XD @ 0.16 Bt.

8
GPSC-XD @ 0.50 Bt.

9

BANPU - XD @ 0.12 Bt.
BDMS - XD @ 0.35 Bt.
HTC - XD @ 0.45 Bt.
SAWAD - NS 92 Shares

TVDH -XW 2.75:1 @ 0.01 Bt.

10

BA-XD @ 0.50 Bt.

BAY - XD @ 0.40 Bt.
BBL - XD @ 2.00 Bt.
BCPG - XD @ 0.10 Bt.
HMPRO - XD @ 0.16 Bt.
KBANK - XD @ 2.00 Bt.
KGEN - NS 70,000,000 Shares
KKP - XD @ 1.50 Bt.
SSPF - XD @ 0.1325 Bt.
SUSCO - XD @ 0.06 Bt.
TIPH - XD @ 0.50 Bt.
TISCO - XD @ 2.00 Bt.
TISCO-P - XD @ 2.00 Bt.
TOP - XD @ 0.80 Bt.
TTW - XD @ 0.30 Bt.

11

BPP - XD @ 0.25 Bt.

BC - NS 11,250 Shares
SKE-XR10:3 @ 0.50 Bt.
TRU - NS 1,367,334 Shares

12
TCAP - XD @ 1.30 Bt.
TCAP-P - XD @ 1.30 Bt.

SYNTEC - XD @ 0.05 Bt.

15 16 17 18 19
PLANET-W3 - NL ROCTEC - NS 567 Shares MBK - XD @ 0.50 Bt. KC - NS 46,296,296 Shares
PRG - XD @ 0.38 Bt. PRG - NS 98,396 Shares
VGI-NS 1,101,284,893 Shares
22 23 24 25 26
INETREIT - XD @ 0.0666 Bt. CIG-XR1.2:1 @ 0.10 Bt.
29 30

WNEWG :

XD : @ﬂauﬁnm%‘wu’lu’lﬂﬁmﬁ%mﬁuﬂuua XB : Qﬁauﬁnm%‘wu‘lu‘lﬁﬁmﬁﬂi“‘[uuuﬁuﬂ,XE dfandnniweg L ez udnalunisulassnmuanning, Xn : wﬁanﬁnmmu”luﬁﬁwﬁ‘tunﬁimﬁuﬁumnmsamqu

XR : gdandnvswdlilasudngaagiuaantm, T : gandnviwd LiladvasuluuaasdvidavurinuiiTaudngls, xw : davdnviswd Liladnasuluddyuananaazdandnning, NL: aanaudnvsweduinduen,

NS : "a‘uanwutﬂuwumvﬂamn SP: mu'ﬁmnu DEL : Wuaawnsillundnnindaanaidou

Source : TISCO Research, SET
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ECONOMIC CALENDAR

Date Indicator Unit Period Consensus Actual Previous Revised
2025 September

Mon 22 us Chicago Fed Nat Activity Index Aug -0.16 - -0.19 -

Eurozone Consumer Confidence Index Sep P -15 - -15.5 -

Tue 23 France HCOB France Manufacturing PMI Index Sep P 50.1 - 50.4 -

HCOB France Service PMI Index Sep P 49.6 - 49.8 -

HCOB France Composite PMI Index Sep P 49.7 - 49.8 -

Germany HCOB Germany Manufacturing PMI Index Sep P 50 - 49.8 -

HCOB Germany Services PMI Index Sep P 49.5 - 49.3 -

HCOB Germany Composite PMI Index Sep P 50.7 - 50.5 -

Eurozone HCOB Eurozone Manufacturing PMI Index Sep P 50.8 - 50.7 -

HCOB Eurozone Services PMI Index Sep P 50.5 - 50.5 -

HCOB Eurozone Composite PMI Index Sep P 51.1 - 51 -

UK S&P Global UK Manufacturing PMI Index Sep P 47.1 - 47 -

S&P Global UK Services PMI Index Sep P 53.5 - 54.2 -

S&P Global UK Composite PMI Index Sep P 53 - 53.5 -

us S&P Global Manufacturing PMI Index Sep P 51.9 - 53 -

S&P Global Services PMI Index Sep P 53.9 - 54.5 -

S&P Global Composite PMI Index Sep P - - 54.6 -

Richmond Fed Manufacturing Survey Index Sep -9 - -7 -

Wed 24 Japan S&P Global Japan PMI Composite Index Sep P - - - -

S&P Global Japan PMI Mfg Index Sep P - - - -

S&P Global Japan PMI Services Index Sep P - - - -

Thailand  Customs Exports % YoY Aug 7.0% - 11.0% -

Customs Imports % YoY Aug 9.0% - 5.1% -

Customs Trade Balance UsD, m Aug $681m - $322m -

Japan Machine Tool Orders % YoY Aug F - - 8.1% -

Germany |FO Business Climate Index Sep 89.4 - 89 -

IFO Current Assessment Index Sep 86.6 - 86.4 -

IFO Expectations Index Sep 92 - 91.6 -

us MBA Mortgage Applications % Sep-19 - - 29.7% -

New Home Sales Units Aug 650k - 652k -

New Home Sales % MoM Aug -0.3% - -0.6% -

Building Permits Units Aug F - - 1312k -

Building Permits % MoM Aug F - - -3.7% -

Thu 25 Japan PPI Services % YoY Aug - - 2.9% -

Eurozone New Car Registrations % YoY Aug - - 7.4% -

Germany GfK Consumer Confidence Index Oct -23.2 - -23.6 -

us Wholesale Inventories % MoM  Aug P 0.1% - 0.1% -

GDP Annualized % QoQ 2QT 3.3% - 3.3% -

Durable Goods Orders % Aug P -0.3% - -2.8% -

Initial Jobless Claims Persons Sep-20 234k - 231k -

Continuing Claims Persons Sep-13 1938k - 1920k -

Existing Home Sales Units Aug 3.96m - 4.01m -

Existing Home Sales % MoM Aug -1.4% - 2.0% -

Fri 26 Japan Tokyo CPI % YoY Sep 2.8% - 2.6% 2.5%

Tokyo CPI Ex-Fresh Food % YoY Sep 2.8% - 2.5% -

Tokyo CPI Ex Fresh Food, Energy % YoY Sep 2.9% - 3.0% -

Spain GDP % QoQ 2QF 0.7% - 0.7% -

GDP % YoY 2QF 2.8% - 2.8% -

Eurozone ECB 1 Year CPIl Expectations % Aug 2.5% - 2.6% -

ECB 3 Year CPI Expectations % Aug 2.4% - 2.5% -

us Personal Income % Aug 0.3% - 0.4% -

Personal Spending % Aug 0.5% - 0.5% -

PCE Price Index YoY % Aug 2.7% - 2.6% -

U. of Mich. Sentiment Index Sep F 55.4 - 55.4 -

Thailand  MPI % YoY Aug -1.9% - -4.0% -

Capacity Utilization Index Aug - - 57.37 -
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TISCO Securities Company Limited

www.tiscosec.com
dnineulvgl dnineuaandaslua
48/8 p1Asnialimaies o 4 0.8 maniie wawesh \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

duneuaIuAsUgy FUNIIUFIIUATTIYHN

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

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

dinsusangassiil

227/1 #08gRAIALL 3 0.9A30WL 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 Awald
Corporate Governance Report 50 - 59 1 W%
of Thai Listed Companies 2024 <50 n.a. n.a.

N/R Tadsngluseen

Anti-Corruption Progress Indicator :

fagavsunfidrsaalassnsuminiaufuRzasnimangulnelunssiesiugadn (Thai CAC) FasaanANduaSHANITWNTINNTUSEN NG
(doya o Tuil 28 fAIAN 2567)

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

us¥niusaeamanit fusdnuaideagaaldiiiAungnane Bribery Act n3angnanadurinuaaieaiuiliusdn
udsiassuingaunislifinuneasuiundasludteusamanae Ingnisguassnaiiasaumgaiie n1sivue
wlene wwUfuR waznsnssaulifinisufifaamulouns, wufvRmnaniegeasnanase

n.a. Tailsidnsan cac 7 Tdfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinuuRnasnmaengulnelunissesiunada (Thai CAC) zasssanduaSuaatunssunisusuning (doya m Tuil 28 naAx
2567)

Wiasanuadisanionanisusziinaonarnwdesuadisianiananisusafin o wivsingluaadisianiananisussfinyinun Aokl wad152an3aNans
Usziiindeenalfenudaslinmenasinsnann nialadeyafifiardasinisiufeuudas ot uSennannsnd Adld JlABudn nsaadau wiasusasmugneas
ASUTIWIBIHA NAF15I nIanani1sUssfinasnausegeln

ESG Rating
v oaa o v o A . o o v W o o e & @ o o edda o o "y a v
At BLadd Inewmik n3a Thaipat ESG Index TAALABNNANTIINEIINNGNAANNINEY ESG100 Fofunannsndifnsaniunnnlanauiuiouindon dan waz

o

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

dad

doya unAMH UndlATsilaznIsmanate SmansuaRsasARfiwinaefiuingaglussnuatuiininuniiugmessunddayaiiangailasuanuas iosanudafiui
widafie wivoitlaionaiusaseagndas Aneanysal whsasdayadingn  Ansiuiiuaadllunensatuildinnnnisiosanlnemansaauazsaursuuda  uazaa
wWisnulasldlaglaisrdosudsdamiudedisla  enmatuilifeinfuinaeniosfamlifonsemendnninduasdnridmdumsamadeustlomiuiyanafifedasdiu
v Al lweunsnedasaau wielaensiula falilidassuiindernmienelny Aisiulnensmiadiunaannislaitennionsnuatuli mailudedeya

toa
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