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THAILAND | MARKET STRATEGY

Trends & Turns
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Source: Aspen Graphics, Stock Exchange of Thailand
All data are updated to 08:40am Bangkok time approximately .
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CYCLOLOGY OF THE MARKET
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FLOW TRACKING
Equity | SET+mai unit: Baht million
Date Foreign Investors Local Institutions Local Individuals Proprietary Trading
Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net
2018 5,017,002 5306,130 -289,128 1,591,629 1404329 187,300 5,843,496 5720,379 123,117 1,732,331 1,747,457 -15,126
2019 5,348,299 5,393,091 -44791 1,499,274 1,447,934 51,340 4,365,795 4,387,258 -21,463 1,765,485 1,750,571 14,914
2020 5,859,742 6,122,889 -263,147 1,660,786 1,620,202 40,584 7,361,328 7,152,850 208,479 1,796,637 1,779,546 17,091
2021 9,104,093 9,131,619 -27,526 1,554,291 1,820,773 -266,482 11,238,988 11,144,972 94,016 2,265,262 2,249,242 16,020
2022 8,487,497  8290,785 196,711 1,301,939 1,456,359 -154,419 7,200,154 7,239,186 -39,033 1,471,907 1,475,340 -3,434
2023 6,842,387 7,042,156 -199,769 1,165,085 1,072,460 92,624 4683614 4,566,601 117,013 1,033,999 1,018,880 15,120
2024 5459432 5603494 -144,061 1,073,559 1,036,152 37407 3,780,865 3,680,153 100,712 716,844 714,275 2,569
2025 4,201,868 4,298,813 -96,945 806,544 814,677 -8133 2,607,167 2,480,375 126,791 468,868 488,292 -19,423
Jan 419,822 431,326 -11,504 102,757 104,087 -1,330 279,587 268,288 11,300 54,663 53,128 1,535
Feb 543,929 550,552 -6,623 98,773 105,447 -6,674 289,449 272,238 17,211 55,486 59,400 -3,914
Mar 425,192 447,043 -21,852 80,618 78,250 2,369 254,970 227,898 27,072 46,804 54,393 -7,589
Apr 370,593 385,192 -14,588 71,195 76,166 -4.971 264,374 244,041 20,333 41,787 42,560 773
May 424,501 439,506 -15,004 76,787 70,587 6,200 233,624 224,370 9,254 41,760 42,210 -450
June 449,624 457,446 -7,822 70,015 82,677 -12,663 238,338 216,659 21,679 43,234 44,428 -1,194
July 476,579 460,458 16,121 92,887 88,063 4,824 269,117 288,927 -19,810 56,524 57,659 -1,135
Aug 484,629 506,444 -21,816 88,864 85,048 3,816 336,435 317,950 18,485 52,839 53,324 -485
Sep 465,052 476,911 -11,859 95,587 92,917 2,670 331,611 318,577 13,034 57,167 60,712 -3,545
Oct 141,946 143,935 -1,988 29,062 31,436 -2,374 109,661 101,427 8,234 18,605 20,477 -1,872
01/10/25 18,531 17,154 1,376 2,348 3,218 -870 13,167 13,023 143 1,914 2,563 -650
02/10/25 17,364 17,537 -173 3,675 3,854 -180 12,599 11,762 836 2,143 2,626 -483
03/10/25 16,658 17,279 -621 4,326 3,501 825 15,366 14,878 488 2,105 2,797 -692
06/10/25 15,083 16,476 -1,394 3,355 5,063 -1,708 13,536 10,535 3,001 1,975 1,874 101
07/10/25 17,997 16,677 1,320 2,955 3,343 -388 11,711 13,169 -1,458 2,803 2,276 527
08/10/25 18,095 18,428 -333 3,620 3,825 -205 13,839 12,806 1,033 2,458 2,953 -495
09/10/25 20,397 20,847 -450 4,679 4,325 354 15,870 15,235 635 2,605 3,144 -539
10/10/25 17,823 19,536 -1,713 4,104 4,307 -203 13,574 10,018 1,556 2,602 2,242 360
Derivatives | SET50 Index Futures * unit: number of contracts
Date Foreign Investors Local Institutions Local Individuals Total SET50I
Long Short Net Long Short Net Long Short Net Volume o/l Futures **
2018 8,779,093 8,824,494 -45401 9,851,764 9,794,405 57,359 23,889,843 23,925,141 -35,298 42,544,040 241,787 1046.4
2019 12,572,686 12,551,763 20,923 8,574,923 8,599,819 -24,896 21,302,566 21,298,593 3973 42450,175 280,520 1070.3
2020 20,197,530 20,086,679 110,851 9,742,958 9,806,269 -63,311 27,525,341 27,580,054 -54,713 57,365,829 306,796 889.7
2021 20,405,407 20,268,446 136,961 8,779,176 8,777,479 1,697 22349344 22488002 -138,658 51533927 365177 987.9
2022 21,416,977 21,353,362 -34,588 9,312,902 9,343,439 -26,243 23,233,938 23,916,464 48,348 54,748,061 568,783 1012.3
2023 27,499,579 27,719,635  -220,056 9,178,891 9,192,586 -13,695 27,041,408 27,307,857  -266,449 67,149,007 641,968 851.6
2024 23,305,880 23,367,995 -62,115 7,649,205 7,682,917 -33,712 21,749,628 21,858,735 -109,107 52,891,975 501,649 906.3
2025 19,466,344 19,515,459 -77,109 5,122,212 5,103,583 -4,019 15,599,171 15,908,635 81,128 40,344,797 498,717 838.6
Jan 1,986,866 2,063,975 -77,109 706,111 710,130 -4,019  2,224597 2,143,469 81,128 4917574 621,681 856.3
Feb 2,268,041 2,196,585 71456 689,218 708,081 -18,863 2,102,041 2,154,634 -52,593 5,059,300 768,138 760.6
Mar 2,986,982 2945244 41,738 779,260 750,779 28,481 2,066,700 2,136,889 -70,189 5832942 768,545 757.6
Apr 1,749,420 1,744,800 4,620 400,511 394,821 5690 1,578,319 1,588,629 -10,310 3,728,250 591,805 770.6
May 1,483,560 1,587,531 -23,971 378,736 378,723 13 1,318,648 1,294,690 23,958 3,260,944 10,061,245 7391
June 2,672,195 2,601,164 71,031 547,705 592,850 -45145 1,297,765 1,423,651 -125886 4,617,665 531,413 707.7
July 1,880,513 1,874,272 6,241 514,840 493,224 21616 1599974 1,627,831 -27,857  3,995327 484,419 810.2
Aug 1,577,837 1,607,814 -29977 425665 407473 18,192 1,501,148 1,489,343 11,805 3,504,630 520,340 8144
Sep 2,256,974 2,303,259 -46,285 518,644 509,993 8,651 1,388,070 1,510,436 -122,366 4,170,778 485,823 820.7
Oct 603,956 590,815 13,141 161,522 157,509 4,013 521,909 539,063 -17,154 1,257,387 498,717 838.6
01/10/25 92,381 74,832 17,549 20,253 19,788 465 54,336 72,350 -18,014 166,970 492,799 823.7
02/10/25 89,237 84,749 4,488 25,063 26,490 -1,427 83,740 86,801 -3,061 198,040 512,044 829.8
03/10/25 64,470 56,461 8,009 13,819 13,563 256 44,268 52,533 -8,265 122,557 498,605 834.0
06/10/25 66,791 77,774 -10,983 17,909 17,189 720 65,910 55,647 10,263 150,610 504,425 831.2
07/10/25 84,731 59,689 25,042 24576 29,945 -5,369 61,954 81,627 -19,673 171,261 511,009 840.3
08/10/25 62,806 78,919 -16,113 20,924 15,291 5,633 61,130 50,650 10,480 144,860 498,717 838.6
09/10/25 65,228 60,426 4,802 17,334 13,271 4,063 63,058 71,923 -8,865 145,620 501,480 849.3
10/10/25 78,312 97,965 -19,653 21,644 21,972 -328 87,513 67,532 19,981 157,469 525,619 830.7

Source: SET Smart and LHSEC calculation

* From 6 May 2014 onwards, the contract multiplier of SET50 Index Futures has been changed to Bt200 from Bt1,000 per unit of index point. Data shown above are recalculated in terms of current contract size
equivalent, i.e. number of contracts prior to the date of change are adjusted by multiplying by five.
** Close of the nearest month contract.

as o

a e o o Ca a a o o § a ] L
tsEnuanmEne uaus uaus Ed A1in (@) Wl 1 a1asAEd quiRE 4 15 nunanglE W AgINg ngawmnY 10120 3. 02 055 5100 U1 427N 8



w Securities

FUAIANIN 14 AA1AN W.A. 2568

RIGHT S & BENEFITS

Excluding Dividend

Stock DIP (%) Close DPS Unit PD XD Type Operation Period
CMR 6.71% 1.70 0.114 Baht 24/10/2025 14/10/2025 Cash -
PRM 3.68% 6.80 0.25 Baht 24/10/2025 08/10/2025 Cash 01/01/2025 - 30/06/2025
LH 3.00% 434 0.13 Baht 29/10/2025 15/10/2025 Cash 01/01/2025 - 30/06/2025
Excluding Other Benefit

Stock Board Rights for Alloted Ba“o Price XB Subsidiary Company

Date Shares (Holding : New)
CAZ 2/10/25 Newlyissued shares 120,000 2,449 :1 1,000.00 Baht ~ 16/10/25
Excluding Exercise
Stock XE Notification Period Exercise Period Exercise Price Unit Ratio (Warrant: Common)

PRG-W3 - 02/11/2025 - 16/11/2025 17/111/2025 - 17/11/2025 46625 Baht 1:1.0724
PSTC-W2 - 24/10/2025 - 09/11/2025 10/11/2025 - 10/11/2025 1.8929 Baht 1:1.0566
TSR-W2 o 15/10/2025 - 29/10/2025 30/10/2025 - 30/10/2025 2.72727 Baht 1:141
Excluding Right

Stock Date Rights for g::::: (Hol d?:g:l:oNew) Price XR Subscription Period
CAZ 02/10/2025 Warrant 122,400,000 1:1,020 0 10/16/2025 -
DEMCO 01/09/2025 Warrant 187,744,664 4:1 0 10/14/2025 -
IROYAL 05/09/2025 Warrant 57,500,000 4:1 0 10/14/2025 -
IROYAL 05/09/2025 Warrant 23,000,000 10:1 0 10/14/2025 -
XBIO 19/08/2025 Common 3,596,391,156 1:12 0.17 Baht ~ 10/14/2025 03/11/2025 - 07/11/2025
XBIO 19/08/2025 Warrant 1,198,797,052 12:4 0 10/14/2025 03/11/2025 - 07/11/2025
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SECURITIES MET MARKET SURVEILLANCE CRITERIA / C SIGN / TEMPORARY TRADING

Measures Securities Trading Causes Start Date End Date
AE CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
AKS CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/18 -
AVARIN CF (Caution - Free Float) Cash Balance Free Float does not meet the requirement 05/06/25 -
B52 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 29/02/24 -
B52-W4 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 03/02/25 -
BROCK CB (Caution - Business) Cash Balance Yearly operating revenue < THB 100 million (SET) or < THB 50 million (mai) 26/02/25 -
BYD CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
CHARAN CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 19/05/25 -
CHO CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 17/05/24 -
CHO-W4 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 16/07/24 -
CIG B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/25 -
CIG-W10 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/25 -
CIG-W9 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/25 -
CITY CB (Caution - Business) Cash Balance Yearly operating revenue < THB 100 million (SET) or < THB 50 million (mai) 01/10/24 -
CMO CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 16/05/24 -
COMAN CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 05/11/24 -
COMAN-W1 CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 110725 -
DIMET CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/24 -
EFORL B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 17117121 -
EMC B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 18/05/22 -
EMC-W7 B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 27/06/24 -
EVER B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
GEL B (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
GENCO CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 27/02/25 -
GJs B (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
GRAND B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 28/02/25 -
GTV B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 15/08/24 -
HEALTH B (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
HYDRO B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 01/03/19 -
HYDRO-W2 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 20/02/24 -
ITD CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 01/04/24 -
JCKH CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 03/03/22 -
KC CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 19/05/22 -
KEX CF (Caution - Free Float) Cash Balance Free Float does not meet the requirement 05/06/25 -
KGEN B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
KGEN-W2 B (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
MADAME CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 05/03/24 -
MADAME-W6 B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 09/06/25 -
META CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
MILL CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 17/05/24 -
MVP CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 18/08/25 -
NATION B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 14/12/18 -
NAT ION-W4 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 1412123 -
NCL CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
NEP B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 14/08/18 -
NEWS CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 15/08/18 -
NRF CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 23112124 -
PEER CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
PEER-W2 CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
PERM CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
PICO CF (Caution - Free Float) Cash Balance Free Float does not meet the requirement 02/04/25 -
PLANET CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
PLANET-W2 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 19/03/25 -
PLANET-W3 CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 15/09/25 -
PPPM CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
PPPM-W6 CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
PRECHA CB (Caution - Business) Cash Balance Yearly operating revenue < THB 100 million (SET) or < THB 50 million (mai) 03/03/25 -
QTCG CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 05/03/25 -
RML CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
RS CB (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 19/05/25 -
RS-W5 CB (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 19/05/25 -
SAM CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to arrange a special audit. 26/02/25 -
SCI CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 27/02/25 -
sSbC CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 27/02/23 -
SGP CF (Caution - Free Float) Cash Balance Free Float does not meet the requirement 05/06/25 -
SQ B (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 05/09/25 -
STELLA B (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
STELLA-W6 B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
STOWER B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 05/03/20 -
TFI B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 26/02/25 -
TFI-W1 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 26/02/25 -
TL B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 28/02/24 -
TNDT B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/25 -
TRC B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 171120 -
TRITN B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
TRITN-W7 B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
TSI CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 18/08/20 -
TSR CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 17/05/24 -
TSR-W2 CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 17/05/24 -
ums CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 28/02/25 -
Vs CB (Caution - Business) Cash Balance Yearly operating revenue < THB 100 million (SET) or < THB 50 million (mai) 25/02/25 -
WAVE CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 26/03/25 -
WAVE-W3 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 26/03/25 -
WAVE-W4 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 26/03/25 -
WSOL CB (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 18/11/24 -
XBIO CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 16/11/22 -
XBIO-W6 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 02/02/24 -
XBIO-W7 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 09/01/25 -
YGG CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 27102125 -
ZAA CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 24/02/25 -

Source: The Stock Exchange of Thailand

SET may impose stricter trading regulations on certain stocks provided that they are excessively speculated and considered not commensurate to their fundamentals. Such requirements are as follows: (1) “Cash
Balance” means that investors are required to pay the full amount in cash prior to place their buy order on the security; (2) “Excluded from Credit Limit” means that investors cannot use the security as collateral for
calculation of credit line in all types of trading account; and (3) “Prohibit Net Settlement” means that investors cannot offset their bought amount with sold amount of the security on the same day.
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