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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 BUYs 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:

VIHNAANNTNG FUTI9 $1Aa (WATU) V]']%%’]VlLﬂ%NﬂLL&ﬁﬂWWﬂﬂﬂﬁ (Market Maker) uaz Naaﬂ'l,umﬂmuamawﬁauwuﬁ (Derivative Warrants) Iﬂ&lﬂ'ﬂl'fﬂﬁ%‘ﬂi‘]&“ﬂ
Lﬂumaamm L8182y Derivative Warrants d7%47% 113 nanniwg laun ACE16C2111A, ACE1602201A ACE1602202A ADVA16C2110A, ADVA1602201A
AEON16C2201A AEON16C2201B, AMAT16C2112A, AOT16C2112A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A, BANP16C2201A,
BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A,
CBG16C2202A, CHG16C2111A, CHG16C2112A, COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A,
DELT16C2112A, DELT16C2202A, DOHO16C2111A, DOHO16C2112A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, GLOB16C2201A,
GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A,
HANA16C2112A, INTU16C2201A, IRPC16C2110A, IRPC16C2112A, IVL16C2110A, IVL16C2111A, JMAR16C2111A, JMAR16C2201A, JMT16C2110A,
JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A,
KTC16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, OR16C2112A, PTG16C2201A, PTG16C2202A, PTL16C2201A,
PTT16C2112A, PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RS16C2112A, RS16C2201A,
S5016C2112A, S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, SAWA16C2112A, SAWA16C2202A,
SCB16C2111A, SCB16C2112A, SCB16C2201A, SCC16C2112A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A,
STEC16C2201A, STGT16C2111A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A,
TU16C2111A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BEC, BGRIM, CBG, CHG, COM7, CPALL,
CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO, GLOBAL, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL, JMART, JMT, KBANK, KCE, KTC, MAJOR,
MEGA, MINT, MTC, OR, PTG PTL, PTT PTTEP PTTGC RBF RS SAWAD SCB, SCC, SCGP, SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO,
TOP, TRUE TU). LLawmwﬂ'«mm‘ummﬁm"uag%aﬂmwnmaaamﬂma ‘N3Ja’lu‘l@‘la’l%mﬂ%ia&lﬂﬁ’]Nﬁl@]tLUdﬂﬂdNﬂﬂijU"H% (conflicts of interest)
wanNINH uﬂamumsﬁﬂwﬁwa Lauwluwuqaa*’ﬁmmaq‘lumﬂmLLamamauwuﬁmﬂmaﬂau@l@auslﬁmaﬂu

mnmm Ui‘]:Wl Y]‘i«kﬁ%‘]j']@] NNA (TCAP) ‘li\iLij‘lzl:Nﬂa‘V\‘HaTlUGLWIU“]JQGUSN‘VMGTWY]?WU TUTA N0 (WAT) Iﬂﬂﬂﬂ%iﬂ%aﬂﬁi%iﬂﬂ&’ 50.96 & ﬁ(ﬂiﬂ%ﬂ'ﬁﬂa%%
38N Nasifads 1na (¥ 111) (THANI) INNATILALNEDN NNINTaLas 56 Uas Lﬂuwnauuslmmmaa THANI

USH‘Y]‘Y]WEWH’]@I {$1na (TCAP), FUWANTNTNT M UTUTR ﬁ]’m@ (NAT) (TTB) Lﬂumw‘n‘num’mmmmadnumwﬂ%anmwmwﬂj’m 0@ (A1) (TNS) Tag
TCAP Lﬂuwna‘mu Yowaz 50.96 11 TNS uasz nawu:l‘u, TTB Sauaz 20.1 @9t MIIaunIeneivasmannIngainan i]:.mmuvl,ﬂmmawsaum’mm(ﬂummd
Naﬁi“IU‘ﬁu (conflicts of interest)

USENNUEUTIR 9100 (TCAP) USHN TB51diaaDs 91na (uwnamw) (THANI uishn 1B § e (@mniow) (MBK) wszuiun Unalssda uaud unswi3 $ine (uwiow)

(PRG) IuuSEnndenuAsitasnuSEMAannInIsuTIa $100 (UNTH) a3U% MIIauniansruamanniwgainan ssllduldmmiendainnutauds
€ . .
manadszlowi (conflicts of interest)

AIBAG: * USENAINNINGTUIS $10@ (7w (TNS) waz UI¥N NUTHIA d1ia (uw1Tw) TCAP dnssuminunuldun wgaulaail nidsida Favimind
nisummaﬂmﬂ‘mmmaa TCAP uaz ¥Mwiinfl U35 1mnIsumIvsem taslsssmnIsumansms TNS agholsfias ‘umL@mqu"l,@nﬂa@mmuuuawmmmaa
the3spues TNS”

HUELAG: * USH‘Y]%E\]ﬂ‘Y]SWEI'ﬁ%‘E’W] e (W) (TNS) Lae U3EN ﬁmmmauwmmmwmﬂimmﬂ(ﬂnuaan e (N1 Tw) EASTW &Iﬂiillﬂ’]ii?&m%vl,ﬂl,m
W9DAI% "lmaﬂ” TIRIN NIIWNTATIIRALVEY EASTW uaz ¥rdifl nIsunsusen nisunisuSmiszas TNS amc"lin@nu “]J‘Y]']Lﬂi’]""ﬁ‘l«l: @nnﬁmmmuuu
ﬁ&]&lﬂﬁﬂ%‘ﬂadﬂﬂﬂ'ﬂ'ﬂﬂ‘ﬂﬂﬂ TNS”

RanpLAg: = “umwvﬁaﬂmwaﬁmw N4 (NPT) (TNS) ) dlwfianImsimiing vmgﬂmmwumma dszinnlaidauing "Luwaﬂﬂ?ﬂu ummuuna‘mﬂ “+
1l mi:m aﬁﬂaamﬂmuw $mia (WTw) 3t 1/2562 asurnualdneud w.a. 2565" Neanlay USEN arnadadtiuw $100 (WATW) (SQ) " AIKN MITATHLN
AnTeRvaanannIndgainan Ssenadawldmmdsniafanudaudimenalselomi (conflicts of interest)’

‘MN’]EIIM@'I “  SHNAANNINTTUTIA ﬁ]’]ﬂ@] (W) (TNS) P@@m’]iﬂ’liﬂ@ﬁ]’mu’m%%ﬂ %unmumwuwagna ﬂimLﬂY]VLN@]E]FJﬁWE laifldsen uae ZJNLL'V]‘LL Nﬂa%%ﬂ
TEJGQJT]:J'V] ﬁ?%ﬂ@ﬁﬁ%ﬂﬁi&liﬁ]%“ ﬁl”lﬂﬂ (1]1)\’1’11%) (ROJNA) a3INn 3/2562 ﬂﬁﬂﬂﬂ‘ﬁu(ﬂvlaﬂﬂﬂ%ﬁ] W.A. 2566” YIE]E]ﬂIﬂEJ U3WN muammwﬂﬁwkan N4 (ZJ‘VW‘H%)
AITh ﬂ"li’fﬂﬂ‘ﬂ’]‘ﬂ“fl’)Lﬂi']“‘ﬁ‘ll'rﬂd%ﬂﬂ‘ﬂﬁW?.lﬂdﬂﬂ’]’J ’ﬂJGB'\’ﬂJ&Jﬁ’J%VLﬂﬁ’J%LﬁUWiB&Jﬂ'ﬂ&l“ﬂ@LLUGY]’NNMJT’IU‘E% (conflicts of interest)

THANACHART SECURITIES 7



THE TECHNICAL STORY

19 OCTOBER 2021

Thanachart Research Team

> U L
wanIde
WuWun famym, CFA
Tel: 662-779-9199

pimpaka.nic@thanachartsec.co.th

a & a a a a A
BannIannd, 21113, LA3090Y, 1AW
WnTaus yuwa

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

5W1A13, 5INININIW, Usenn
FITAN AINTI

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

NaYNSNIRINGK

afdnA AWANATTYNS, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSN1IAIMNK

infedng quatgylwena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

Data Support Team

wasow, Ulasiad, nazanwe
NI LIIFRAYIN
Tel: 662-779-9104

chak.reu@thanachartsec.co.th

aRIWISANINE, Wadbarel
NITNWEE AuzAnansal
Tel: 662-779-9109

phannarai.von@thanachartsec.co.th

NI, TULKRN

Andans Wamnwsnhs

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

Jaszinaia

o o o o A
ANIIRE niafawne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

a & A 2
AAERBILINTH

a a 6 1 @ A o 6
ANTLTEY JIIAUNAIU

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

as1saln, Fod1s

oignw UssAnSgudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

HIREE, HANY, Property Fund, REITS, 1isL#4

o Augndiund
Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, Nsunng, 159wy
@ ailain

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

JazRnsnana
Ariud s3I
Tel: 662-779-9123

witchanan.tam@thanachartsec.co.th

o Aa I3
wNALAIIZH, wila
A Awsnuma

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

N meuaﬂaqa
Tel: 662-779-9108

monrudee.pet@thanachartsec.co.th

quas nia
Tel: 662-779-9117

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team
19 Floor, MBK Tower

insuial Janes
Tel: 662-779-9118

kasemrat.jit@thanachartsec.co.th

FURIRA AN
Tel: 662-779-9116

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a & a [
AIMNNY ‘EGU‘S:@]U’N?I
Tel: 662-779-9114

varathip.run@thanachartsec.co.th

FINAWY FOINT
Tel: 662-779-9198

sujintana.sth@thanachartsec.co.th

THANACHART SECURITIES



