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TRINITY TODAY

De partment

BAM 7.80 8.40  TDR Factory maifinilszanaawlunisuiutaseasoni
HL 7.20 7.50 wsamdladn 11 san sy 78 s
ITC 1470  15.80  Euin High Season ignadediaduan

Politics in focus

Politics: siaaunisuseyuanigunuauaglnaluiull deiinnszdrfeay
danisiatsanlvaniutiutavyaaadedunlslasunaasvidu
wmanfsuue’ luasdigrundedsefiviaudunaziiuaaaynu 1ey
3508 Annssailalnanaglaasuuudayaiuduulugnrniungmuis
wian ldumisuuifiaseasgunatdavaisuas doviniduaiwuuy
i dszifiug SET Index Aazdutmdaulnilunsay 1200-1300 3a
autnlyeatlld Tunenduduy winTufuiifianuyunainuly
garaumlulisedvnalignidauaan'ly uavasidu Negative
sentiment MiAgduduparanulea ,

Our take: oil 15 ludaansilRaunuaInigunayatuldgisuna
HrasnNfinssagilalunaiduwnuii agfd Implication N 1deyna
wsegAalnaunaele Tasaaladdunilgnisinanuinaaaifan
Waunatzan.s.u.gulssunandl 2569 Naggananaduaanuiiu
nguunaluivdaldduiasaglylafunanssnuuwaaaiela 49135
tiinarauavisuranavaziulafinisacqnail azpaatdudizule
Uszdudszaaadsegialnalumienuidanasiitle Tlunaiiziialnu
viadfuzasyidlnauazaagsnatdeag tluseaus Tunenaudy dsediu
asnssuayalunazsduiigeigunacdavanguas MsHANAUNNIATANS
nseauLATE§AanuIuva wiantasaisidulseafiauuing Af
lanmaAniulauagigudu nalaagsdual apuasasugialnaly
svagda ldAnvasluladedune wad'lulafaslstudueuunndn
Too soon for Election rally: & 1wfuidsingnises Election rally 1y
ANnuanIsAnzInadiluafngeuaniIstllanaenl’lud 1992 du 3¢
Wu1 SET Index sinfinnsdfudiutiiagum 2198y 2 flarnnaunun
nistdanavlidaude 1 flenunagannnistdanaeuaiinidy (sUn 1)
N&1Ay nTaanzde 6 thaunaunurldaudeiudands agwuiN
SET Index ¥nfin1sdfudlagindy 3.6% (&unlra21 Taail Max
drawdown tala5513191n19agi 5.7% (3Ui 1) densdsudiagua
adfiluzdrevaredaunauuInisilanavildinisaaduralens
IANANIILATHFAEAT Adan1siigudTaasiulugdaunisduanaly
gauaanld tWasanisunsazWauagdunaziiadulunignisiianag
fHuniagsiafsaganudaauzasulavaiguiagaluuiasiaiun
srsuluamaammduiy

NFP: faa1u51891UALRANITININIUUANNIALA B ATUDIR NI
Usgarfaud.a. ludull MAIF§ARNRIAAIANITUINALLANTULN LY
75,000 sinunug Gefiatdussdufaaua FannaadfudILaunITaNg
Nuaatanzu (ADP) Naanuiiaduiliiney 54,000 sinwiing 613
aa1anIan1sa’ly dunalualrge Fed Funds futures uviinndnadnu
Tuaaiaiiauiiadiulidiiay 100% wadi1 Fed azaudsgdsiuan
dnseanidaulaunalunislseyuiui 16-17 n.a.nagdeille uasvin
11 Bond yield ansgvdiudlravvinyasigaluudnasoiiiaduil

(A usaazidunaanlituag)

wusu 1,238 uueiu 1,278

Market Summary

Closed +/- %Chg
SET 1,252.55 -6.76 -0.54
SET50 815.65 -7.72 -0.94
SET100 1,750.53 -14.74 -0.83
Mai 250.30 -0.93 -0.37
Dow Jones 45,621.29  +350.06 +0.77
Nasdaq 21,707.69  +209.96 +0.98
Nikkei 42,580.27 + 641.38 +1.53
Hang Seng 25,058.51  -284.92 -1.12
SET Mkt. Cap (Btmn) 15,816.39
SET Turnover (Btmn) 44,813.45
PER(X) 16.36
THAI KBANK DELTA CPALL ADVANC

ENERG TRANS BANK
4 Sep.25 Buy Sell Net

Institution 5,098 4,078 1,020
Proprietary 2,746 3,446 -700
Foreign 20,117 21,898 -1,781
Local 16,853 15,391 1,462
1-4 Sep.25 Buy Sell Net
Institution 18,708 15,310 3,398
Proprietary 9,954 12,108 -2,153
Foreign 80,044 80,360 -317
Local 50,937 51,864 -928
Commodities 4 Sep.25 3 Sep.25 Chg %Chg
BUUSS 3227 32.26 +0.01  +0.03
USS$/Yuan 7.141 7.141 -0.00  -0.00
US Bond Yield 10y(%) 4161 4186 003 -0.60
Brent Oil (US$/bbl) 66.99 67.60 061 -0.90
Nymex Oil (US$/bbl) 63.48 63.97 049 077
Gold Spot (US$/0z) 354536 355914  -13.78  -0.39
Baltic Dry Index 196300 194000  +23.00 +1.19
Dollar Index (DXYO) 98.26 98.14 +0.12 +0.12

Today'’s Event

EGCO XD 3.25 u7n

LHFG XD 0.01 u

MILF XD 0.16 un

AIA23 XD 0.015805 1n(iiiasnu)
BKNG80 XD 0.00625 un(ifiasau)
e PEP80 XD 0.00911 v n(ifiavau)

e KC anifuiai 69,444,444 wu

QB0 Wunau, CFA, FRM
aun:doudn3iasA « 31379
e-mail : nuttachart@trinitythai.com

uSUnHannswd n3id $1a 1avi 1 o1mMswisa dau du 22 ua:Fpv 2301 Hu 23 auuAdUWOUG UYIVAAL WAUIEA ASIINWY 10500

stevualuisardulosdayaifiusinpuazdasubuiindatiold  udlifiolBumsiiugunnugndoouazAnuauysnivavdoyadua  lasuSinHannswd nSGa 910 WOOMUDAVIUANSIUNS
-3 = s - =] o 4 " = . . [ gy -k ~ e = - P = a - e R

wWasuulavanuiRusSads:uirumsaicioa Avsinpiusisoiuadudlosliciaoudodionin syeuuaduliionus:asAawatdus:naumsdadutouavtinaonu TasldldidumssikSatnuiutRinaonu

rimsBangaunorannswd KEaas asmMonisISulan AUSIARIUSIBOIL
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. « Strategy: ludonagns LLu”ﬁ'lﬁfnaamuﬁﬁaﬂiaaﬁuﬁﬂmsau’fgw'\fiauuﬁ'\ﬁ
ananIAmiznaan Take profit aausufduns Fully priced in ﬂiumumsam

aande Fed ‘Lumoﬁmﬂumsauiaﬂ aau‘tuﬁawuﬁnmmaoimuuu uaa‘n
mminmupama“l,m Luaaa'\gﬂa_anummmmm Price in msammamua‘tymyw
wdavaviiitiias 59% iy mu‘tuﬁamaamamuuﬁu UsziiutduLingn aae
syeiusil SET o ﬂaaﬂuﬁf.Tomaﬂnsnmmnmwaansanmmmom 1200-
1300 ammiﬂvx"h Fonaenlumeiitnasuaninsaiiazinda Turnover uag
autav'le L }

e Picks: TaanauuunnsulanmalavsunnivnsifiasuasiAsergiatadu
mm”LannmJ Defensive u,aunau Bond-lite a1 Utilities, ICT, IFF, REIT Lﬂu
AU muunaomusvuvsi’uﬁivmmme"l,s mauaa"l,ﬁmnau Finance iunagla
Sentiment t@unnanaIstsuiiuaNuAmaniszasnaInnanisannantiauag

naluaedalyl

] - = o a & o ] & I
51# 1: Election rally aas1natuadniinaziiaduiiiasuaadronnardugina
ANSLAANAILYINTIY

Index (rebase)
. O SET Index
106 F-—————-
I
10261 402 4

104 | 1037

101.9
102 -

100

98 - 96.7

I
197.8

96 - 95.8

1
1 "Election Rally"

94 -
-6m -3m -2m -1m -2w 1w 0 +1w +2w +1m +2m +3m +6m
TR LKA, CFA, FRM
wwanziiawindiasien: 031379
nuttachart@trinitythai.com

Note: Data since 1992 general election
Source: Trinity Research

- ~ PO . 4 ~ = = -~ = = - -
usSUnHannsSwe nsida sina lauﬁ' 1 29mIswisa dau du 22 uazHov 2301 U 23 auUAULDUAG UYdVIAU WauIvsSa Asvuinw4 10500

swnuatubsamdulosdayatiiusinguasdasndufindafiold  udlifialumsiugunugndavia:Anuauysaivavdoyatiua  TasusSUNHANNSWE nsda  $a  WSarhusavoudnstums
Wasuwavanuiiuxdaus:uaumsaicon AusinpusisvItatudloslidavudvaivkin st1eviuaduiisanus:avAwatdus:naunisdadutouavtinaonu TaslulailunsdihHsadnuoutitinaonu
MMsBoH3oUIEHANNSWE HEDASIANSMYMISISULA AUSINHIUSIBOU
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Foreign Portfolio Investment in Equities (Asia ex. Japan)

Fund FIOW Unit © US$ mn

. As at Day WTD Net MTD Net YTD Net
India 3-Sep T77 -371.4 3714 -15,692.3
Indonesia 4-Sep -18.5 -254.1 -2541 -3,327.0
Malaysia 3-Sep 41.0 -18.5 -18.5 -3,780.1
Philippines 4-Sep 4.2 -29.3 =293 726.3
South Korea 4-Sep 207.0 644 4 644 4 -h, 2659
Sri Lanka 4-Sep 0.0 -2.8 -2.8 -77.2
Taiwan 4-Sep 4286 488.1 488.1 586.9
Thailand 4-Sep -66.2 -9.8 -9.8 -2,517.4
Vietnam 4-Sep -26.3 -130.9 -130.9 -2,918.9

Source: Bloomberg

Net Fo relg n 50,000 mmmm TFEX Net Foreign (LHS) = TFEX Net Foreign Accumulate since Jan 25(RHS) 150,000
40,000
. —~ 30,000 100,000
£ 20,000 2
g 10000 50000 &
I 5
S -10,000 8
-20,000 -50,000
-30,000
-40,000 -100,000
LLLLLLLLOLLLLLLLLLLLLOLLLLOLLLLOLLLLLOLOLOLOLOnOYLWYWOOWOWn
gqagqgagqgaaqgag g aagaagaaggaggagqaggagga
§555E58 3885 55555525525555555553333322223%

iggg [ SET Indey Net Foreign (LHS) —— SET Index Net Foreign Accumulate singe Jan 25(RHS) 20,000
2,000
a 0 -20,000 a
= 200 40000 =
£ ’ £
~ 6,000 -60,000 =
-
-12,000 -100,000
Indicators Last Previous %chg 1WPrior 1MPrior Remark
WIX Index 15.30 16.35 -5.4% 6.0% -T.7% +
to watch Ted Spread 0.74 074 0.0% 80%  178% -
. U.S.Dollar Index 98.25 98.14 0.1% 0.1% 05%" -
1J.5.Bond Yield 4.16 422 -1.3% 0.0% 0.0% -
Emerging Asia Index (MXMS) 695.70 £599.23 -0.5% 0.2% 0.2% -

Source: Bloomberg, Aspen

SET o . SET fuvd PE —_—avg.  meme———— 250
Forward PE .. e -

N SR~ | S

SET fwd PE = 13.85x

EPS Forward
Y2025E 88.23x
Y2026E  94.48x

- o =

- ~ PO . 4 = = -~ = = - -
usunHannswe nsla 9Aa 1avin 1 29AIsWISa dau Su 22 ua:zHav 2301 U 23 auuAULDUAG UYdVAU WauIvsn Asvuinw4 10500

swnuatubsamdulosdayatiiusinguasdasndufindafiold  udlifialumsiugunugndavia:Anuauysaivavdoyatiua  TasusSUNHANNSWE nsda  $a  WSarhusavoudnstums
Wasuwavanuiiuxdaus:uaumsaicon AusinpusisvItatudloslidavudvaivkin st1eviuaduiisanus:avAwatdus:naunisdadutouavtinaonu TaslulailunsdihHsadnuoutitinaonu
MMsBoH3oUIEHANNSWE HEDASIANSMYMISISULA AUSINHIUSIBOU
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Turnover List

v P
)

agundnmineniananeeranestenaeiityd Cash Balance luseufuil 29 4.p. — 4 n.a. 68

P/E Ratio / yaAIMstaLaanse

UANNTNE %1W-Turnover %Premium U (R1ULN)

“Lisdvunuinznanisdaan aeaaiiayd Cash Balance

’V]\‘]Uﬂ‘&ﬂ’i’lj‘WElﬂ\‘]ﬂ@’]')ﬂﬂ’]?"ﬁﬂﬂ'}ﬂNﬂiﬂ@'}ﬂﬂﬂ’]Wﬂﬂmﬂﬂ\‘][ﬂﬂ’]ﬂ ﬂﬂuuﬂ‘&ﬂﬂu@')?ﬂﬂﬂ’mﬂﬂ‘&ﬂﬂuﬂW?ﬁ]ﬁ‘&ul@‘&ﬂ‘ﬂu
‘IIE?NﬂLﬂ‘lJLWEI\?ﬂ’lﬁ‘ﬂ’lﬁﬂ’lﬁ‘mLW’)‘lJ‘lJ 5")£I°D'E77/i‘uVIL’II’I‘II’IEIE?’WNH’)?Lﬂﬂﬂuul’ﬂﬂlﬁ VN‘lJﬁJﬁNWuﬂ’?ﬁ‘ﬁli’?@ﬁﬂﬂ?’lﬂ’ﬂﬂﬂu%ﬂl’)
W?ﬂ@?ﬂﬁlﬂ’)ﬁﬂﬂﬂ?’lﬁ‘%’\lﬂﬂ

nauniis b AU

' v ' ' - ' ' v ' v ' '

® yannszensasnadulusaudilanvninnanvizemaiu 100 a1uum (SET) vive yarinsiensiadsnaiulusey
L ' ' v
AUamunnnavizemaiy 80 aMuLM (MAI)
®  %1W Turnover ratio NINN2WTAWNTL 40%
® A1 P/E {NNAVERINNAL 40 (0 1iFe ANANIIANTEIIUINAYL
o Ay lud1Atyuas@ns (warrant)
Ly S c L .
o yannsTeeeatnedulusaLdlammNInnvEaI AL 100 ALY

O  %1W Turnover ratio 1ANN9NMTAMNNTL 100%

O A1 Premium mnmw%mﬁu 20%



Price performance of Stock in SET50

(for weekly: 4 Sep 2025 - 28 Aug 2025)

Stock 4-Sep-25 %YTD %-1W %-1M  %-3M  %-6M %-12M
SET 1,252.55 -11 0 2 11 6 -8
SET50 815.65 -10 0 1 11 9 -5
BANK 428.2 7 0 5 10 6 14
BBL 153.50 2 -1 4 10 4 10
KBANK 171.00 10 2 5 12 12 20
KKP 60.00 14 0 9 36 6 33
KTB 25.25 20 2 14 17 12 34
SCB 127.00 8 -1 0 9 5 19
TCAP 50.75 0 0 5 9 4 1
TISCO 102.00 4 1 3 5 4 7
TTB 1.91 3 0 0 0 -1 3
COoMM 22,146.20 -22 5 4 3 -14 -26
BJC 18.70 -20 7 -1 -10 -13 -18
CRC 23.40 -31 6 14 21 -22 -21
Ccom7 25.50 -3 0 18 36 18 5
CPALL 46.75 -16 5 2 -3 -1 -23
HMPRO 7.65 -19 6 9 0 -6 -19
CONMAT 5,531.68 7 0 3 21 29 -12
SCC 213.00 27 0 5 33 60 -7
ENERG 16,362.20 -8 0 0 9 6 -12
BANPU 4.90 -18 2 -1 7 18 -1
BCP 32.00 -1 -2 -5 -10 -16 -12
EGCO 117.00 0 0 6 9 20 6
GPSC 40.25 5 -4 25 24 46 -5
GULF 47.00 -21 -2 2 7 -1 -8
OR 13.80 4 6 1 16 28 -10
PTT 31.75 0 1 -1 8 3 -4
PTTEP 113.50 -5 0 -7 16 4 -18
RATCH 26.00 -13 -4 0 1 0 -15
TOP 33.50 19 3 2 13 48 -37
ETRON 16,759.41 -6 -3 -2 51 95 33
CCET 5.70 -44 -3 -16 12 -7 49
DELTA 145.50 -5 -3 -1 54 107 37
FIN 2,247.59 -22 4 10 6 -15 -21
KTC 28.75 -43 5 3 -23 -42 -32
MTC 40.50 -16 7 9 1 -14 -9
TIDLOR 20.10 18 7 16 23 18 22
FOOD 9,037.38 -13 -1 0 0 -3 -18
CBG 55.00 -30 8 0 -4 -16 -21
CPF 21.80 -4 -9 -5 -13 -8 -13
MINT 24.20 -7 1 2 -3 -15 -10
OsP 17.20 -17 4 -3 9 17 -22
TU 12.70 -2 4 10 27 11 -18
HELTH 4,638.36 -17 0 -1 4 -12 -28
BDMS 20.70 -16 0 -2 -3 -13 -25
BH 185.00 -7 4 4 32 -5 -26
ICT 188.97 -4 -2 2 -2 6 6
ADVANC 292.00 2 -2 1 0 9 18
TRUE 11.20 1 -5 4 -10 1 8
INSUR 8,156.48 -10 0 0 -2 -10 4
TLI 9.70 -13 -1 -3 -9 -18 22
MEDIA 21.22 -37 1 -2 -6 -24 -31
VGl 2.10 -41 -1 1 -7 -36 -20
PKG 2,059.75 -12 0 -2 3 15 -26
SCGP 17.30 -12 0 -3 5 32 -31
PETRO 544.07 -6 0 2 16 27 -1
IVL 21.50 -14 -2 -5 8 14 10
PTTGC 26.50 9 1 10 32 70 4
PROP 156.50 -21 2 6 12 -4 -22
AWC 2.32 -34 -2 13 21 -19 -33
CPN 55.50 -3 3 8 21 11 -6
LH 4.10 -19 5 7 5 -6 -27
WHA 3.66 -33 2 5 17 9 -30
TRANS 212.23 -28 2 4 15 -3 -28
AOT 37.25 -37 1 -6 14 -6 -39
BEM 5.10 -28 -5 -6 -5 -17 -33
BTS 3.22 -47 -1 -6 -30 -46 -27

1 Week Performance

14

SET
SET50
BANK
BBL
KBANK
KKP
KTB
SCB
TCAP
TIsCo
TTB
COMM
BJC
CRC
com7
CPALL
HMPRO
CONMAT
scc
ENERG
BANPU
BCP
EGCO
GPSC
GULF
OR
PTT
PTTEP
RATCH
TOP
ETRON
CCET
DELTA
FIN
KTC
MTC
TIDLOR
FOOD
CBG
CPF
MINT
osP
TU
HELTH
BDMS
BH
ICT
ADVANC
TRUE
INSUR
TLI
MEDIA
VG
PKG
SCGP
PETRO
VL
PTTGC
PROP
AWC
CPN
LH
WHA
TRANS
AOT
BEM
BTS
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32.27 Change

51A1&ud1 Commodity

0.01

5-Sep-25 (6:39 AM)

“unuisy Transaction agadunaunin (1agliinanitilubag off-shore wia on-shore)
Auen daitisian flasge Aauwi |sieilleage | Aauwin | wldew + % udnnsweiitAmag
3a Usuilge Baltic Dry Index (spot) 4-Sep-25 | 3-Sep-25 1,963 1,940 +23.00 1.2%|PSL, TTA
BHSI (Handy Size) 4-Sep-25 | 3-Sep-25 788 785 +3.00 0.4%
19 (US Cents/kg) 4-Sep-25 | 3-Sep-25 211.50 211.90 -0.40 -0.2%|STA, TRUBB
hea (Cent/Pound) 4-Sep-25 | 3-Sep-25 15.69 16.03 -0.34 -2.1%|KSL, KBS, KTIS, BRR
davdas (Cent$/Bushel) 4-Sep-25 3-Sep-25 1,033.00 1,031.50 +1.50 0.1%|TVO
dsturhau (US$/ton) 4-Sep-25 3-Sep-25 4,448.00 4,422.00 +26.00 0.6%|CPI, LST, UPOIC, UVAN
donzd (US$/ton) 4-Sep-25 | 3-Sep-25 2,865.00 | 2,828.00 +37.00 1.3%|BEYOND
nava (US$/oz) 4-Sep-25 3-Sep-25 3,545.36 3,5659.14 -13.78 -0.4% (Source:Aspen)
SPDR Gold Trust (ton) 4-Sep-25 3-Sep-25 981.97 984.26 -2.29 -0.2%
dsfuéu yaiu WTI (US$/barrel) 4-Sep-25 3-Sep-25 63.48 63.97 -0.49 -0.8%|PTT, PTTEP, TOP, PTTGC, BCP
A3 |Brent (US$/barrel) 4-Sep-25 3-Sep-25 66.99 67.60 -0.61 -0.9%|(Source:Aspen)
An1sARY ATy |GRM (US$ibarrel) 4-Sep-25 | 3-Sep-25 7.34 7.22 +0.12 0.0%|BCP, IRPC, PTTGC and TOP (Bloomberg)
dsfuvihanusau Heating Qil (cent/gallon) 4-Sep-25 3-Sep-25 23225 234.36 2.1 -0.9%|(BCP, IRPC, PTTGC and TOP (Bloomberg)
Natural Gas($/MMBtu) 4-Sep-25 3-Sep-25 3.08 3.08 +0.00 0.1%|(PTTEP, PTT, BANPU (Bloomberg)
asiad Naphtha (US$/MT) 4-Sep-25 | 3-Sep-25 592.25 603.75 -11.50 -1.9%|PTTGC, SCC (iflusiunu)
Ethylene (US$/MT) 22-Aug-25 | 15-Aug-25 795 790 +5.00 0.6%|PTTGC, SCC, IRPC (Bloomberg)
yndia19f |Propylene (US$/MT) 22-Aug-25 | 15-Aug-25 755 750 +5.00 0.7%|PTTGC, SCC, IRPC
wan HRC (US$/ton) 3asau 4-Sep-25 3-Sep-25 800.0 799.0 +1.00 0.1%|(Source:Bloomberg)
auiiu NEX (US$/ton) 29-Aug-25 | 22-Aug-25 109.85 111.11 -1.26 -1.1%|BANPU, LANNA, UMS
27u3 ‘I (uw/nn.) 31-Aug-25 | 31-Jul-25 40.50 41.00 -0.50 -1.2%|CPF, GFPT (Source: CPF)
ymdau|feVannamei(uv/nn.) 31-Aug-25 | 31-Jul-25 145 141 +4.00 2.8%|CPF, CFRESH, SSF, ASIAN, TU
ymdau|dgns (uav/nn.) 31-Aug-25 | 31-Jul-25 70.00 76.00 -6.00 -7.9%|CPF
asudasuuITlinsIAn
A15221913a (Baltic dry Index) a1nsnau GRM (US$/barrel)
6,000 35
5,000 b
4,000 20
3,000 H
2,000 5
1,000 g
0 -
OO0 0D ANNNNMOOOMOOMT T T T T 0NN IDOOOOOOﬁﬁﬂﬂﬂNNNNNmmmmmTﬂ'ﬂ'T?mmmm
Fygoogagaaadggooagggogdaqgaaaagq R R R R RN R R R
Az oadass<dass<dassnoabchrnadsn §§§§8g§§38§§§3§§§%§§§§§§§8§2§§
donzd naven : PDI widn3nsau
5000 4000 2300
4500 3500
4000 3000 1800
3500 2500 1300
3000
2500 2000 800
2000 &ned (LHS) woeh (RHS) 1500 300
1500 1000 SRS FRAIIINIILIIRYIIIIIRKY
1000 bttt 500 e
S 8825558 YR LIIIFELE Reefiopdcieachezgdogices
R e T T T T < SR A Y S N R N S SR8V L2B5IFRL253 8 == 45383 K2 =8
Ethylene-Korea vs Propylene-Korea (US$/MT) Bunker /Heating Oil Price (USD/ton)
2,000 500
—— Ethylene-Korea Propylene-Korea 400 ) .
1,500 e 300 —— Heating Oil (|
S AL VAV Vi YRy
! v Wﬂ ;V \.‘.V‘\\/.J\,_.A\‘_ 100
500
0 +
§88S8S8S8 333358888 YTeELLEIIIIILE.Y
[ e o A e e e e e L A e s e e e e LA B e e e e e e e AL E 5 >3 5 9 5 >3 8 Q8 53 & 2 8 5 ¢ a2 L 0% C 5 >0
NNNODOTTTONDOeOrEroRReoogee S INNRRTIIILS 3528835498537 253333332:§3334¢
SENDZIDNOZIDNOZIDNOZIDNOZIDNOIDNOINOZINOZINOZINOZIHOZhOS 2 g LA PRI T 2EL2RL IRV gRC 2 g
a1uiiu (Nexcastle Export Index US$/ton ) 5101e19 (US Cents/kg)
540
440
340
240
140
40 + e e e e e
§§8§]3 35583838883 II3888 YovrodyorsaaslosryIcyrcodoedanyd
S L0 L P02 L D0 LSO DL SO §935re2CR85285085 RS T8RN
07 CPF, BANPU, Bloomberg and Aspen
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NVDR Trading Data by Stock : 5 Sep 2025

Value (Btm) : yaf1 (81uun) Value (Btm) : yasin (1uu1n) 1-4Sep 25 1Jan 25 - 4 Sep 25 Value (Btm) : 381 (R 1un19)

STOCK 4Sep 3Sep 2Sep 1Sep 29 Aug STS::S STOCK 4Sep 3Sep 2Sep 1Sep 29 Aug STS:{IS TOTAL NET BUY TOTAL NET SELL TOTAL NET BUY TOTAL NET SELL TOTAL NET BUY TOTAL NET SELL
1 THAI 1799 9.7 66.1 40.6 -53.2 223.7 | DELTA  -602.7 197.3 -95.6 -147.3 -125.1 -773.5 | PTT 479.7 DELTA -648.5 | 1 ADVANC 20,836.0 BDMS -7,171.8 | 1 TRUE 11,218 PTTEP -10,418
2 GPSC 123.8 -29.3 -21.7 16.3 -38.4 50.8 | ADVANC -381.5 91.1 1918 1412 -77.7 -35.1 | GULF 331.0 SCC -4164 | 2 SCB 6,005.6 CPN -3,200.3 | 2 DELTA 10,416 AOT -6,323
3 COM7 1145 257 -6.5 -1.2 2041 152.5 | AOT -288.9 -29.1 -53.6 162.8 -36.0 -244.9 | THAI 276.9 HMPRO -372.6 | 3 KTB 4,630.5 IVL -2,822.9 | 3 CPALL 10,392 ADVANC -5,526
4 GULF 923 1428 524 43.6 -85.8 245.2 | TRUE -260.9 -106.4 49.0 -1.1 -124.0 -443.4 | CPALL 230.8 TRUE -319.4 | 4 TRUE 4,066.6 GULF -1,958.0 | 4 KBANK 8,775 BCP -4,202
5 MTC 599 -41.3 433 -23.6 132 51.4 | CPN -151.8 -23.2 94 609 639 -40.8 | KTB 183.9 SCB 2718 | 5 PTT 3,606.1 TU -1,470.4 | 5 CPF 6,801 LH -3,204
6 MINT 56.4 29.3 -49.3 18.5 -214.9 -160.0 | PTTEP  -150.8 -108.8 133.3 7.9 -1421 -260.5 | BTS 145.8 KBANK -271.4 | 6 KBANK 3,008.0 INTUCH -1,280.5| 6 KTB 5,301 PTT -2,825
7 BEM 55.7 432 8.8 1.3 -126 96.3 | SCB -141.9 125.0 -99.3 -155.6 -207.4 -479.1 | CPAXT 141.1 AOT -208.9 | 7 CPALL 2,745.9 MTC -1,2786 | 7 SCB 4,932 KTC -2,444
8 SAWAD 33.2 6.4 50.1 245 -60.0 541 | PTT -123.3 3585 332 2114 -120.5 359.3 | BDMS 140.5 TTB -202.4 | 8 TISCO 2,508.1 ITC -1,086.5 | 8 GULF 4,338 TOP -2,340
9 PTG 33.0 123 -3.4 2.0 3.1 46.8 | CPF -97.6 55 -62.1 -27.7 -2484 -441.4 | COM7 132.5 CPF -193.0 | 9 KTC 2,018.6 BCP -1,0483 | 9 TU 2,643 BH -2,324
10 KTC 31.3 -48.6 68.0 64.3 -101.8 13.1 | BH 91.0 852 594 113 -1774 -112.6 | KTC 114.9 OR -173.7 | 10 TFG 1,657.6 TASCO -857.2 | 10 CPN 2,231 MTC -2,272
11 AMATA 29.0 68.3 515} 6.3 -39.1 70.1 | SCC -79.3 -69.5 -220.7 -469 -246.6 -663.0 | SAWAD 114.1 HANA -156.4 | 11 CPF 1,501.5 SPALI -766.9 | 11 BBL 1,850 MINT -2,240
12 LH 287 17.6 236 228 -285 64.0 | OSP -74.6 24 -11.7 -25 -409 -127.3 | AMATA 109.2 PTTGC -142.8 | 12 COM7 1,041.9 AAV -703.7 | 12 ITC 1,753 HMPRO -2,089
13 BBL 259 -16.2 -241 1083 -67.4 26.5 | HMPRO -65.2 -120.8 -119.2 -67.5 -89.1 -461.7 | BEM 108.9 BGRIM -132.4 | 13 BTG 927.1 LH -571.5 | 13 CPAXT 1,609 EA -1,718
14 GLOBAL 259 -29 21 -32.8 -428 -54.8 | HANA -60.5 -12.0 -586 -25.3 -37.2 -193.6 | BBL 93.9 PTTEP -118.4 | 14 TLI 852.6 EA -507.7 | 14 VGI 1,423 BTS -1,442
15 OR 240 1121 -226.0 -83.8 -100.1 -273.8 | EGCO -52.7 -16.6 -10.4 -30.1 -20 -111.8 | LH 92.6 EGCO -109.8 | 15 BBL 837.8 SCC -506.4 | 15 CBG 1,215 GPSC -1,357
16 MAGURO 22.3 0.7 -0.4 0.0 -07 21.9 | BA -46.9 -0.4 -80 -05 -374 -93.1 | GPSC 89.2 CPN -104.7 | 16 KKP 732.2 BEM -500.1 | 16 WHA 1,190 TCAP -1,338
17 TOP 21.7 -193.1 34.0 62.6 -70.2 -145.0 | CBG -45.1 40.4 -8.1 -131  -21.2 -47.0 | TIDLOR 88.6 SIRI -98.9 | 17 TCAP 685.5 HMPRO -471.8 | 17 AMATA 1,140 ICHI -1,311
18 PTTGC 19.4 -69.7 -169.9 775 -654 -208.1 | SIRI -44.0 -495 -11.7 6.3 -1.6  -100.5 | DOHOME 84.1 OSP -86.4 | 18 BGRIM 648.2 SIRI -4442 | 18 BA 1,069 SCC -1,145
19 BTS 183 598 116 56.1 -8.7 1371 | TTB -414 -855 151 -90.7 -100.9 -303.3 | BH 64.8 TOP -74.8 | 19 BH 633.8 ICHI -421.5| 19 RCL 1,001 SPRC -1,116
20 IRPC 17.0 -15.7 3.8 6.2 1.7 12,9 | KTB -40.5 132 10.1 201.2 -108.3 75.7 | MINT 55.0 KKP -71.5 | 20 PTTEP 583.3 GULFI -414.6 | 20 CCET 1,000 OR -1,102
21 BDMS 16.6 539 67.2 2.9 -180.3 -39.7 | KKP -36.5 154 -147 -35.7 5.3 -66.1 | PTG 43.8 RATCH -70.5 | 21 CBG 569.4 AAl -382.1 | 21 SISB 843 AP -1,018
22 CENTEL 16.2  -1.1 -1.6 -5.9 -18.4 -10.9 | SPALI -29.8 -15.2 32 -341 -9.8 -61.1 | ADVANC 42.6 KCE -66.9 | 22 GPSC 553.5 JAS -368.7 | 22 BANPU 833 AWC -953
23 TVO 14.9 7.0 -114 40 -14 5.3 | CCET -28.4 11.0 121 109 25 8.2 | WHA 42.2 BA -55.7 | 23 OR 552.5 AOT -358.4 | 23 COM7 799 TTB -896
24 STA 149 129 -13.8 1.3 -0.1 12.6 | BGRIM -26.8 -41.8 -447 -19.0 -6.4 -138.8 | AP 40.8 TLI -54.2 | 24 AMATA 552.0 PRM -316.9 | 24 PR9 723 BEM -866
25 QH 147 -17 -1.1 53 -1.2 16.0 | KCE -23.3 -159 -119 -158 -229 -89.8 | MTC 38.2 SPALI -51.3 | 25 SPRC 460.8 SCGP -310.4 | 25 CRC 716 SAPPE -721
26 AP 147 103 1.4 144 -35 37.3 | TIDLOR -22.5 131 971 0.9 15.0 103.6 | BCPG 32.8 IVL -35.8 | 26 TOA 430.2 TIDLOR -302.4 | 26 CENTEL 631 OSP -689
27 AAV 147 11.2 2.2 -1.2 -16.3 6.2 | RATCH -19.5 -0.7 -19.1 -31.2 -126 -83.1 | BAM 25.4 TCAP -35.5 | 27 F&D 419.3 STA -281.5 | 27 AAI 597 TIDLOR -654
28 BCPG 11.6 30.3 83 -174 -128 20.1 | TFG -19.1 -5.1 10.1  12.0 13.8 11.7 | MAGURO 226 ITC -34.8 | 28 BLA 410.9 CCET -245.8 | 28 MFC 567 RATCH -603
29 ORI 11.0 6.9 241 -39 -28 9.1 | IVL -18.6 92 315 -395 -40.8 -76.6 | AAV 22.5 CBG -25.9 | 29 PLANB 389.5 RATCH -220.6 | 29 KKP 567 JMT -552
30 SAK 10.5 5.7 1.0 0.0 -1.1 16.0 | BJC -18.2 -155 232 115 -1541 -14.1 | SPRC 21.5 CRC -24.5 | 30 MOSHI 368.7 BA -218.3 | 30 BDMS 496 IRPC -496

Source: www.set.or.th
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NNSNELA R YU Ta

dausuns 38n15l6un/ ElTelT] 51a1 yan dszian Fuitleun/

e (viu) (un) (un) nANNIWE e

MAGURO w1 saunna fusiney e 1,200,000.00 17.50 21,000,000.00 NRuanley 1/9/2568
MAGURO  ue saunna Zuaey LIRtd| 1,800,000.00 17.50 31,500,000.00 NRuanley 2/9/2568
PQS we 1Hun BGagisusal LIRt| 350,000.00 1.98 693,000.00 uaniey 3/9/2568
SMIT W U LEUNTRIUNR e 15,000.00 3.56 53,400.00 uaniey 3/9/2568
SMIT W U LWEUNTRIUNR EIptd] 15,000.00 3.58 53,700.00 NRuanley 3/9/2568
THG we aVdd auuziuni e 300,000.00 6.89 2,067,000.00 Yuailey 2/9/2568
THG wie aNAd auusiuni LIt 600,000.00 6.74 4,044,000.00 NRuanley 3/9/2568
GFC we Useya HdsusAash dia 8,000.00 3.71 29,680.00 uanliey 3/9/2568
HTC W A1BFN QNS LATHEY i) 6,200.00 15.20 94,240.00 uanliey 3/9/2568
HTC W AN AT LR dia 2,500.00 15.20 38,000.00 NRuanley 3/9/2568
JDF we Bsua vadaana dia 137,200.00 1.63 223,636.00 NRuaniley 3/9/2568
KGEN ue assage JsIUT dia 195,000.00 0.83 161,850.00 Nuaniey 3/9/2568
LPH wie UnTund guauun i) 25,700.00 4.06 104,342.00 uanliey 3/9/2568
MTI U9 Wanssa s dia 200,000.00 16.44 3,288,000.00 uanliey 2/9/2568
PEACE w9aN fistn Blaaan 4ia 2,000.00 2.06 4,120.00 Tussiey 28/8/2568
PEACE ua fisan Blanan 4ia 3,000.00 2.00 6,000.00 Yusiey 29/8/2568
PEACE wea fisan Alanan 4ia 18,500.00 2.03 37,555.00 Auaney 1/9/2568
PEACE UM A5 HBldaan i) 7,000.00 2.01 14,070.00 uanliey 2/9/2568
PEACE U A5 HBldaan dia 9,100.00 2.04 18,564.00 Auadey 3/9/2568
RPH e Jaan malwyad 4ia 10,800.00 4.98 53,784.00 Auadey 4/9/2568
SCL e &na donasna 4ia 83,800.00 1.25 104,750.00 Auaney 3/9/2568
SENA U N1 Feyanwaiaat dia 30,000.00 1.86 55,800.00 Nuanliey 2/9/2568
SENA U N1 Feyanwaiaat dia 195,700.00 1.84 360,088.00 uanliey 3/9/2568
SPREME wie B5Tanl ndeueuna dia 25,000.00 1.39 34,750.00 uailey 3/9/2568

i 1 quesaumanatanu finuaniznssuns na.o.

LULSIEUNIT LANIUTRINNUNLURNNSNEURINANTG (246-2)

Hauzdn -ﬂ»j”ln"u'\ / Sell/Buy dszinn %leun/  Y%udeleur/ Fuit'leun/ U6
Eaititeld] uAnNNSWE ERl%itel]] Auue ERl%itel]]
DV8 g FaWs NFFUNUINA e hu 5.6352 0 20/8/2568

i 1 guaanssumdnaianu SinuanznIsuNS N.a.0.



TRINITY

SECURITIES
Top Buy (Value - Btm) Top Sell (Value - Btm)

Stock 4-Sep 3-Sep 2-Sep 1-Sep  29-Aug Stock 4-Sep 3-Sep 2-Sep 1-Sep 29-Aug
1 ADVANC 384.1 35.6 -197.4 28.0 488.2 1 BDMS -356.0 -321.4 14.8 121.7 85.6
2 KTC 357.4 48.8 -16.9 130.5 1.4 2 SCB -172.9 -31.7 -295.8 3254 -137.4
3 KBANK 328.1 241.9 210.1 179.3 -873.8 3 SCC -146.9 0.8 -67.9 -64.0 -26.8
4 PTTGC 283.4 -40.8 -13.9 -35.8 2.1 4 BH -134.3 -49.3 -412.3 -217.4 -2.4
5 CPALL 278.0 -79.3 -173.3 367.2 253.0 5 CENTEL -36.8 229.1 -32.4 -6.7 -1.6
6 GULF 192.0 27.5 -30.7 117.2 -12.3 6 BANPU -11.9 -1.7 -4.1 -23.2 -34.7
7 OR 188.2 75.7 28.1 97.3 146.8 7 BAM -11.0 -5.3 -5.6 -15.5 20.8
8 KTB 94.8 84.3 -24.5 129.5 213.2 8 CPF -10.4 -45.0 -170.2 37.3 37.6
9 PTT 91.9 133.3 -249.2 17.9 41.6 9 CRC -8.3 482.7 -18.5 -1.6 -26.6
10 CPN 49.8 701.6 -21.5 82.1 96.2 10 CBG -7.8 0.7 9.4 0.4 1.0
11 H 42.8 6.6 -8.2 54.9 -4.1 11 IRPC -5.5 0.0 -1.2 -1.5 -1.4
12 MINT 40.5 -5.8 24.3 80.4 84.8 12 TFG -5.4 -17.2 -23.1 -240.9 46.0
13 MTC 38.5 23.8 -56.0 24.6 1.3 13 BA -5.4 -1.3 -0.2 -30.2 -6.0
14 TISCO 36.6 -47.6 3.9 -4.1 -1.1 14 STA -5.2 -0.0 -0.2 -5.9 -0.0
15 COM7 35.5 20.5 14.9 43.0 73.7 15 STGT -4.0 -3.1 -0.7 -1.2 2.9
16 BBL 34.4 -397.3 37.0 -26.5 -155.1 16 TCAP -2.7 5.4 -36.8 -0.9 -1.9
17 BCP 24.8 20.1 9.5 0.0 6.7 17 RCL -2.5 -3.5 -5.7 -2.2 -0.7
18 SAWAD 23.8 61.8 7.2 3.0 29.1 18 AOT -2.3 2.1 -133.7 -111.5 -19.4
19 CK 22.5 1.5 14.7 2.0 29.2 19 SPRC -2.2 6.8 -27.6 -6.8 -6.5
20 PTTEP 21.3 -19.7 -81.6 -19.7 32.6 20 GLOBAL -1.0 -9.9 9.4 4.7 -0.4

Source: SET

NANNINENAaITaUaneltud Cash Balance

Stock

13] 14] 15] 18] 19] 20] 21] 22 25] 26] 27] 28] 29] 1] 2[ 3
o vo oo 2, ° eal o ° a. &
LEVEL1 : sjdfasiaylafiieudt Cash Balance uanimihvdansweiidvuandnandudaasg

& Iz

LEVEL 2: v{ﬁaﬁae‘tvfﬁmﬁ Cash Balance, vuduIaeudfaana uazinu Net Settlement

PR

LEVEL 3: vinudfaana (SP) 1 Juvhnsiuusn ua:v{ﬁaﬁae’l sydi Cash Balance, vuduIaeudfaana uazinu Net Settlement

Source: SET



Short Sales

% Short Sale Volume Comparing with

Stock Main Board Average Volume Value
Price (Bt) (shares) (Mil. B)

DELTA 13.45 147.70 1,567,700 231,542,800
CPN 13.62 55.88 1,694,700 94,700,550
KBANK 4.40 170.92 470,700 80,452,550
BDMS 10.76 20.71 3,752,800 77,727,470
CPALL 4.40 47.04 1,584,300 74,518,975
ADVANC 4.62 293.32 247,500 72,595,800
SCC 12.51 216.59 323,300 70,022,700
AOT 5.19 37.98 1,785,500 67,804,600
BH 8.60 185.42 295,200 54,737,300
TRUE 3.94 11.37 4,179,100 47,498,630
SCB 5.36 127.28 315,100 40,105,200
GULF 4.42 47.44 818,700 38,838,925
SAWAD 5.13 27.94 1,371,600 38,324,450
MINT 7.94 24.19 1,568,600 37,941,840
SPALI 8.90 16.88 1,893,400 31,958,230
CRC 7.93 23.78 1,242,900 29,561,640
CENTEL 12.53 30.57 952,400 29,116,500
HMPRO 7.71 7.73 3,763,300 29,089,730
PTTEP 3.89 114.01 217,800 24,830,300
CPAXT 5.22 19.45 1,151,900 22,409,850
OR 3.22 13.49 1,581,500 21,331,840
CPF 2.81 22.15 923,700 20,458,800
TU 9.37 12.39 1,542,800 19,118,080
MTC 2.79 40.68 468,000 19,038,000
VL 6.44 21.88 833,700 18,240,520
BBL 1.96 154.19 115,700 17,839,600
TIDLOR 3.60 20.13 873,000 17,570,150
RATCH 17.93 25.90 574,200 14,873,325
BANPU 8.09 4.92 2,985,600 14,690,472
GPSC 2.43 41.37 355,000 14,687,250
OSP 5.50 17.27 824,300 14,233,620
HANA 2.92 24.76 512,200 12,682,720
COM7 3.37 25.66 475,900 12,210,100
EGCO 5.11 117.85 99,900 11,773,450
BCP 7.66 31.99 354,600 11,342,100
KTC 0.90 29.12 382,800 11,147,650
BTS 2.77 3.23 3,326,200 10,728,696
PLANB 6.67 4.81 2,151,100 10,342,448
TLI 9.53 9.76 1,047,300 10,221,780
KCE 7.70 25.81 387,500 10,000,025
BJC 4.85 19.00 517,000 9,820,710
BEM 2.72 5.18 1,876,600 9,721,905
PTTGC 2.14 27.45 317,900 8,727,300
TDEX 63.44 8.06 1,051,900 8,477,411
TCAP 14.66 50.75 166,400 8,444,800
WHA 4.05 3.69 2,278,200 8,396,584
KKP 3.22 59.98 131,200 7,869,500
LH 3.99 414 1,776,100 7,351,484
CK 719 14.98 474,200 7,101,430
TTB 1.97 1.91 3,573,900 6,826,149
TOP 8Y817 33.75 199,600 6,736,500
CBG 2.05 55.69 117,700 6,554,150
TISCO 4.03 101.99 64,100 6,537,700
STA 9.01 12.09 535,000 6,470,530
BGRIM 1.02 12.82 493,000 6,318,850
SR 2.92 1.46 4,163,000 6,076,488
AMATA 4.02 16.60 343,800 5,705,560
TC 3.82 15.17 369,300 5,602,720
KTB 2.74 25.25 213,800 5,398,450
"

Source: SET
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Tuesday

September 2025

Thursday

" DRT XD 0.18 U ® LUXF XD 0.64 un " GROREIT XD 0.28 U ® HPF XD 0.133 U ® EGCO XD 3.25 un
" MINT XD 0.30 U ® RATCH XD 0.80 11 " KUN gniuLan 5 yu " Ml XD 0.162 U ® LHFG XD 0.01 U
® MST XD 0.12 U ® SCB XD 2.00 U " MNIT XD 0.034 un " MJLF XD 0.16 U
® NETBAY XD 0.40 u1n ® ESTEE80 XD 0.00378 mw(mmﬁu) ® MNIT2 XD 0.095 1 " AIA23 XD 0.015805 mw(mmﬁu)
" PB XD 0.71 U ® HKEX23 XD 0.032379 m‘w&l,u'amu) " MNRF XD 0.03 U ® BKNG80 XD 0.00625 mvlgummu)
® SPCG XD 0.40 U ® NIKE80 XD 0.00643 L(tUBIAU) ® M-STOR XD 0.09 U ® PEP80 XD 0.00911 u1n(tladnu)
" CI}MO@ILE19 XD 0.1118 U " OR XD 0.30 1M " KC gnuuLn 69,444,444 U
(tUBIRY) " FSX gnyuian 320,389,755 ‘vm
" VENTURE19 XD 0.0743 umm " SIRI gnyiuLan 9,150,000 11
(tUBIRAY)

8 9 10 11 12
® GPSC XD 0.50 U .. ® BANPU XD 0.12 U ® BA XD 0.50 um ® BPP XD 0.25 U NDAQO6 XD 0.00868 mw(Lﬁmmu)
® BDX06 XD 0.01117 mw(tﬁa&muz ® BDMS XD 0.35 U1 ® BAY XD 0.40 un ® SKE XR 10:3 @ 0.50 m:nr . TCAP XD 1.30 u
" GOOG80 XD 0.00337 um(tUadmnu) | ® HTC XD 0.45 un ® BBL XD 2.00 um " NVDAO1 XD 0.008 un(tURdsU) TCAP-P XD 1.30 U
" GOOGL01 XD 0.0022 umn(iiiasmu) | ® TVDH XW 2.75:1 @ 0.01 U™ ® BCPG XD 0.10 U " NVDA19 XD 0.001 mw(tﬁagmul

® KUAISH23 XD 0.013777 U ® HMPRO XD 0.16 U ® NVDA80 XD 0.00162 Ln(1lasnu)

(Laemu) = KBANK XD 2.00 1%
" KKP XD 1.50 un
® SSPF XD 0.1325 U
® SUSCO XD 0.06 U
" TIPH XD 0.50 U1
" TISCO XD 2.00 U
" TISCO-P XD 2.00 U
" TOP XD 0.80 U
" TTW XD 0.30 U o -
" PINGANO1 XD 0.0822 U(tURIMAU)
" PINGAN80 XD 0.04266 1"

(1\Uaenu)
15 16 17 18 19

= K080 XD 0.01649 u(Liadinu)

" TAIWANAI13 XD 0.031626 U
" TAIWANHD13 XD 0.305718 U

MBK XD 0.50 u1n
PRG XD 0.38 U
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22 23 24 25 26
= QQQM19 XD 0.0173 un(iiasnu) = CIG XR 1.2:1 @ 0.10 U™

29 30
® HONDA19 XD 0.0666 ufm(tﬁ'amy)
® |TOCHU19 XD 0.0608 mw(}u'aimu)
" MITSU19 XD 0.0228 mw(LEmgm)
" MUFG19 XD 0.0666 LUNN(+LBIMU)
= NINTENDO19 XD 0.1294 11

(tUBIRAY) L.
® SMFG19 XD 0.1294 1.I’WI(LfI"ﬂ~1I:v1u)
= TOYOTA80 XD 0.10024 U
(1LaIAU)
October 2025
Monday Tuesday Wednesday Thursday Friday
1 2
6 7 8 9 10
® SCM XR 1:3@ 0.30 un
" SCM XW 3:1

13 14 15 16 17
AUUIRUNTNNNGT " DEMCO XW 4:1

20 21 22 23 24

Jutlanna g
27 28 29 30 31




