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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUY's on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.

Disclosures:

Ui‘iﬂf'ﬂﬂﬂﬂ“fliWﬂ FUTIA 31NA (NATW) VI']%H'W]Lﬂ%NﬂLLRﬁﬂ']WﬂRBG (Market Maker) LS NﬂﬂﬂlUﬁWﬂmLLaﬂdﬁ“ﬂﬁﬂ%W%ﬁ (Derivative Warrants) I(ﬂil
ﬂm‘uumwﬂLﬂuwaammwmuamU Derivative Warrants TIIUI% 96 ‘IﬁaﬂY]iWEl vLﬂLLﬂ ACE16C2111A, ADVA16C211OA AEON16C2108A,
AMAT16C2112A AOT16C2109A, AOT16C2112A, BAM16C2110A, BANP16C2109A, BANP16C2110A, BANP16C2112A, BCH16C2109A,
BCH16C2111A, BCH16C2111B, BCPG16C2111A, BDMS16C2109A, BGRI16C2110A, BH16C2109A, CBG16C2108A, CBG16C2109A,
CBG16C2109B, CHG16C2111A, COM716C2110A, COM716C2112A, CPAL16C2109A, CPAL16C2111A, CPAL16C2112A, CPF16C2108A,
CPN16C2109A, DELT16C2108A, DELT16C2109A, DOHO16C2111A, DTAC16C2112A, EA16C2108A, EA16C2110A, EGCO16C2110A,
EPG16C2109A, GPSC16C2109A, GPSC16C2110A, GULF16C2112A, GUNK16C2108A, GUNK16C2110A, HANA16C2112A, IRPC16C2108A,
IRPC16C2110A, IVL16C2109A, IVL16C2110A, IVL16C2111A, JMAR16C2111A, JMT16C2110A, KBAN16C2108A, KBAN16C2109A,
KBAN16C2111A, KBAN16C2111B, KCE16C2109A, KCE16C2110A, KTC16C2110A, KTC16C2110B, MEGA16C2112A, MINT16C2109A,
MINT16C2112A, MTC16C2108A, MTC16C2109A, MTC16C2112A, OR16C2108A, OR16C2109A, PRM16C2109A, PTG16C2109A, PTT16C2109A,
PTT16C2112A, PTTE16C2112A, PTTG16C2108A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RS16C2108A, RS16C2109A, S5016C2109A,
S5016C2109B, S5016C2109C, S5016C2109D, S5016C2112A, S5016P2109A, S5016P2109B, S5016P2112A, SAWA16C2112A, SCB16C2111A,
SCC16C2112A, SCGP16C2109A, STA16C2112A, STEC16C2110A, STGT16C2111A, TASC16C2109A, TOP16C2112A, TQM16C2108A,
TU16C2110A, TU16C2111A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BCH, BCPG, BDMS, BGRIM, BH,
CBG, CHG, COM7, CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO, EPG, GPSC, GULF, GUNKUL, HANA, IRPC, IVL, JMART, JMT,
KBANK, KCE, KTC, MEGA, MINT, MTC OR, PRM, PTG PTT PTTEP PTTGC RBF, RS, SAWAD, SCB, SCC, SCGP, SET50, STA, STEC, STGT,
TASCO, TOP, TQM TU). LLE‘]““]JS?:J’V]?]@W]’]UY]’JLﬂﬁ'l“"ﬂ“lla\“]ﬂﬂﬂ‘ﬂiwElﬂ’]xii’N@]x‘]ﬂﬂ’l’J ﬁ]dlla?%vl@lﬁ?%LﬁﬂﬂiﬂNﬂ’J’mm@LLF.IG‘Y]'NNE‘]]JT’IEI”E% (conflicts of
interest) wanani uﬂﬂdﬂuﬂ?iﬂﬂ‘iﬂ"ﬁ’lﬂ& LEJF_I@]sl,%%%dﬁa‘mj?%’ﬂﬂGEIJJﬁ']ﬂf]JLLﬁ@Naﬂﬁa%W%ﬁﬂ\‘]ﬂﬁ’nﬂa%ﬂ@]ﬁulilad'ﬂ%

‘mmymm ‘].JTH‘Y] Vluﬁ%“]j'](ﬂ ﬁ]’]ﬂ(ﬂ (TCAP) EnoLﬁuwnaumwl%mmaauwwmnmwu ﬁ%’ﬁ’]@] N@ (WA TU) Iﬂynauu’luammmaﬂa” 50.96 3
ﬁﬂﬁ’)%ﬂ’]iﬂﬂ‘ﬂ% 131N Sﬂ’ﬁ'ﬁ’luﬂﬁ‘ﬁ\‘] 1N@ (U1 T1) (THANI) MINWATUALNWNEDN NINNINTOLAT 56 WA Lﬂuwnauu1ﬂm°nao THANI

Ui‘iﬂf'ﬂ'ﬂ%ﬁw’ﬁﬂ@l ﬁ]']ﬂ(ﬂ (TCAP) ﬁ%ﬁﬂﬁi'ﬂ%ﬁivl,‘ﬂﬂﬁuﬂﬁ(ﬂ ‘0"m(ﬂ (W1 T) (TTB) Lﬂ%‘US‘iﬂf'YI'YI&lﬂ’J"INLﬂH'J“IJE]GﬂUUSHYmaﬂYISWU‘EWHWﬂ ‘ﬂ"lﬂ(ﬂ (NR1T)
(TNS) I@IEJ TCAP Lﬂuwnavm IDURT 50.96 1% TNS a8 E’IE]‘V\‘H:L% TTB 3088z 20.1 muu msaﬂmummswmmamanmwymﬂmu ﬁ]d&lﬁ')uvl,ﬂﬁ'l%
Laﬂﬂiaumﬂu’ummdﬂ’mNaﬂiiﬂ"ﬁu (conflicts of |nterest)

Ui‘iﬂf'ﬂ'ﬂ%ﬁw’ﬁﬂ@l ‘ﬂ']ﬂ(ﬂ (TCAP) ‘]J‘SH‘Y] ﬁ"nﬁmaam ﬁ]’]ﬂ(ﬂ (W) (THANI) ‘Ui‘ie}‘ﬂ LE]N 'U Lﬂ (}J‘W]‘li‘bla) (MBK) LLa~USiﬂ'Y1 ﬂ‘ﬂ&l‘lﬁ“ﬁ&la LLE]%@I LLﬂiWﬁ
ﬂ"lﬂ(ﬂ (¥¥174) (PRG) Lﬂuﬂii&‘ﬂ‘ﬂ&lﬂ’)"mmﬂ'l“lJE]dﬂ‘iJiJiHYmﬂﬂYliWﬂﬁWﬁ’]ﬂ ‘ﬂ']ﬂ(ﬂ (NATW) muu msaﬂmumLﬂﬁmmamanmwim:mmq awmu
losmsnSelanurandimanadselomd (conflicts of interest)

RUNELAQ: * USHNAGNNINETUTA 9110 (WTU) (TNS) uaz USEn V]%ﬁ%’ﬁ’l@] e (¥n111h) TCAP Nﬂii&lﬂﬁiil&lﬂu‘l@luﬂ WURULAALN ﬁg‘iﬂﬂaﬂ
5]1\‘17]’]%%’]7] ﬂii&lﬂ’liﬁd‘ﬂ(ﬂﬂ'ﬁl%m’ﬂa\‘] TCAP uaz vinin ﬂi”ﬁ’]%ﬂii&lﬂ’li‘ﬂiw‘ﬂ LAzl IemUNITUNNILIHIS TNS a&l’ldvliﬂ@ﬂ&l ‘].I'Y]’JLﬂT]“’%%VL@mﬂ
a@m"uuuuammmmaammamjaa TNS”

RN UiHﬂ%aﬂﬂiWUﬁu’lﬂW\ @ (&J‘W’]"ﬁu) (TNS) uax 13N ﬁ]@]ﬂ’liLLﬂ“W@N%’Wﬁ‘WEl'lﬂi%’]ﬂ’]ﬂ@]”’(luﬂaﬂ an (VA1) EASTW fnvsunms
S’Jllﬂ%vl,@ll,l,ﬂ ‘maam}t vL(ﬂENﬂ"’ TR NTIUNIATIIFOUVDI EASTW Uaz ¥winfl nsunisuiEm nssunsusmisses TNS amavlsrmw un
’JLﬂi’uﬁlﬁ@mﬂ%@ﬂﬁﬂ]%ﬂuﬁ&lN@]ﬁ’l%’ﬂ?J\‘]I’/hil’ﬁlf_lﬁlﬂx‘l TNS”

‘vﬁ&l’]ElL‘IMil * “‘lJi‘H‘Y]Maﬂ‘Y]iWEJ‘.EW’D’W] 'ﬂ’]ﬂ(ﬂ (VW) (TNS) Lﬂ%N’%ﬂﬂ’ﬁﬂ’]Tﬂ’]ﬂu’m M%ﬂ"ﬁu@]i“‘u"ﬂﬂ&mﬂ ‘]Ji“‘l,ﬂ“/lvl&lﬂaf_la‘ﬂﬁ "l,uwaﬂﬂs“ﬂu &JNLL"(]%N
na%ugb “'vwm ‘Lli'if}“fl ﬁ‘ﬂﬂﬂaﬂ')ﬂmuﬂ ‘ﬂ"lﬂ(ﬂ (N%W‘Du) asIN 1/2562 mummuﬂvlnnauﬂ W.f. 2565" 'Y]EJEJﬂIﬂU uSHN arnadaddwund d1na (wwu)
(SQ) muu ﬂ’]iﬁ]@]‘ﬂ’]u‘ﬂ’uﬂi’] RUBINANNINGAINE ﬁNa’]’ﬂ&la’J%VL@]a’JuLﬁU%ia&Jﬂ’J’]ﬂJ“ﬂﬂLLEIG‘Y]’NNE]UT‘IFJ"H% (conflicts of interest)”

M&I']EJL‘W@] > “umwmnmwmumm ‘ﬂ’lﬂ@] (N‘HW‘H‘H) (TNS) mmmimiammmwuﬂ M%ﬂ‘ﬁ%@]i“’ﬂ‘ﬁﬂwﬂﬂ ﬂi"’LJ‘l'ﬂVLll@]aUﬁ“ﬂﬁ "Lwﬂiwnu LR 3J
NLLY]% Nﬂﬂﬂ%ﬂ“ﬂﬂx‘l‘ﬂiiﬂﬂ ﬁ?%a@la’mﬂiimiﬁﬁ]%” ﬁ]'lﬂ@] (NM’]“D’%) (ROJNA) ﬂix‘]“ﬂ 3/2562 ﬂiUﬂ’l%%@]VLﬂﬂa%ﬂ W.¢. 2566” ‘YlFJ'rJﬂI@]EI ‘]JS‘H‘Y] qIU
ﬂ@]ﬁﬂ%ﬂii&lfﬁl%“’ ‘%’Iﬂ@] (NM’I‘H%) @duu msa@mummﬁ”maamnmwmmﬂm's mmwmu"l@m’mmﬂmaum']mmmamamﬂi“‘[mm (conflicts
of interest)

THANACHART SECURITIES 2




