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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 hot 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 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:

USE‘Y]ME‘]T’W]SWEI SUTIR NA (W) mmmmﬂuwﬂuaamwwam (Market Maker) LLae Naaﬂluﬁﬁﬂmuﬁﬂdﬁﬂ’ﬁauw%ﬁ (Derivative Warrants) I@]Uﬂﬁ]ﬁ]ﬂ%ﬂi]ﬂ"ﬂ
Lﬂuwaamm @182y Derivative Warrants 3711434 104 nannIwg leuni ACE16C2111A, ACE1602201A ADVA16C211OA ADVA16C2201A, AEON16C2201A
AEON1602201B AMAT16C2112A, AOT16C2112A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A, BANP16C2201A, BBL16C2201A,
BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A, CHG16C2111A, CHG16C2112A,
COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, DELT16C2112A, DELT16C2202A, DOHO16C2111A, DOHO16C2112A,
DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, GLOB16C2201A, GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GULF16C2112A,
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, 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, TASC16C2201A, TOP16C2112A, TRUE16C2202A, TU16C2110A, TU16C2111A (underlying securities are
ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BGRIM, CBG, CHG, COM7, CPALL, CPF, 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, TASCO, TOP, TRuE TU). LLQWUE‘HYH]@WI’]UY]'JLﬂi’lwW’lli’NVLQﬂ‘ﬂi‘WF_I
#1989a9na fammu‘l@mmaﬂmaummwLmeaNmJ?“‘[mu (conflicts of interest) wana Nt unmwumsﬂﬂmmﬂa%amﬂuﬁmaa’ﬁmwuaa
11JmﬂmLLamaﬂﬁauwuﬁmnmaﬂaum@aulaaaﬂu

‘VHJ’W_IWW] Ui'i:l’“/l ‘Y]WE‘LL"H’WI N4 (TCAP) fﬂaLﬂuwna%mwulmmmaamw‘nmnmwU SUTIA NG (WD) I@ynaﬁusluaﬂmmauaw 50.96 0 ammumma‘v\u
U3EN S’]“Hﬁ’]uﬂﬁ‘ﬂd N4 (Un1) (THANI) INNATILAENNE0N NNNNINSaas 56 Uas Lﬂumnmﬂ%mmm THANI

mw‘vmuﬁwm@l 3118 (TCAP), FNAITNTINGTUTIG 170 (Un1TH) (TTB Lﬂumuwﬂum’mmU’maaﬂumu‘n%aﬂ'ﬂiwmumm @ (Ww1rn) (TNS) law
TCAP Lﬂuwnav\u Yauaz 50.96 14 TNS uaz na%uﬂ.u TTB $a8az 20.1 a9t MIdavhunienzivainanningasnann aaumu"l@]mmaﬂmmummmﬂl,l,m“md
Naﬂi”h_ﬁm (conflicts of interest)

o

V3ENNUIUTIG 9100 (TCAP) US6n Mmilaads d1na (uwnaw) (THANI uSsn 1B © 1e (uwiow) (MBK) wazuSsn dnulsada waud unswi3 $na (uwnow)
a e a v et a e o ot 6 o o @ o o o a [ o . 6 o ' = 1 v . v

(PRG) HuusunNTanuiAstaanuuSENBaNNINgsuTIa 3100 QMITH) 698 MIsauniienziuesmanningainann JafiauldmuionTaiianudauds

4 . .

manadselani (conflicts of interest)

RINEAN: * USHNRINNIWETUIS 37170 (Um1TU) (TNS) uaz UIEN MU $100 (W) TCAP fnssumsiwnuldun wigauaail ny@side Favwind

naswmgiamislngjzes TCAP uaz vimihfl Uszmunssunisuisn Laztl3FuNTFUMILIIIT TNS athelsfiany unTienzhitlagnaarhauunaundgiuzes

thedspas TNS®

nangLAa: * mwﬁanmwmwﬁm §10 (UnITW) (TNS) wae U5EM wmmawwwmmwmmmmﬂmmaan dia (umTw) EASTW dnssumssaunuleun
W19orn laging F9¥winf nITuMIaTIaFaLLad EASTW uaz ¥wifl nssamsussn nssamsuiwisves TNS adnelsfiony UYIT!LﬂT]”%%VLﬂﬂﬂﬁ]ﬂYI”m%U%
sundguvasrhoisovas NS’

ﬂﬁJ’]ULVWI * YSHNRANNINETUTIA 9110 (WATU) (TNS) Lﬁ%Ni]@]ﬂ'liﬂ']i?]’m%'lﬂ %unmum”uwa;ina dreinnlddosdnt lifinandsenn 4 NNLLY]%N
ﬂﬂﬂ%tﬂl “mm 131N ﬁﬁﬂaﬂﬂ’éﬁm%ﬂ @ (Nﬁ’l’ﬁ%) AN 1/2562 ﬂiumv\u@"lnnauﬁ W.¢. 2565” 'ﬂE]ElﬂIG]EJ USHN annadalduud na (Nﬁ’l’ﬁ%)
(SQ) muu ﬂ’]iﬁl@]‘ﬂ'm‘ﬂ?mi’l RaarannIndadnann Jenafidnldmmioniaianutaudimenalszlont (conflicts of interest)”

RUULAG: ** “uswﬂﬂaﬂmwr_lﬁumﬂ e (um‘nu) (TNS) Nﬁmmsmiammmwuﬂ Muﬂ‘ﬁumwumawaa ﬂiwm‘ﬂvlllﬂaf_lﬁﬂﬁ vlwuﬂimu uazdl
NN Nna%uﬂmadmww mua@]mﬂﬂsm‘[muw $na (&Jm‘nu) (ROJNA) AsInN 3/2562 ﬂi‘um%uﬂ‘lnnauﬂ W.A. 2566” YlaaﬂI@]F_I VSN ®I%
aﬁmvxnssw‘fsﬁmw $na (u'vn‘lju) Gtk MIIarhuniiaNsAraImannIngainan senalsnldmmioniadanudaudinanaszloml (conflicts
of interest)




Thanachart Research Team

wanrnee

RuWum fiamym, CFA

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

a & a A a a &
BLannsannd, 81113, La309aN, LAwSa
WnTAuE YuuA

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

5W1A13, §INVNIWW, Usenn
3TN ATNTI

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

NAYNSNIIAIN®

Luch ;jw‘w”mﬁﬁiyqa, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NaYNSNIIRINGK

wdeend quiialnena

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

Data Support Team

wasow , Ulasiad, nszanwe
T SosdEnin
Tel: 662-779-9104
chak.reu@thanachartsec.co.th

ARINITANIWE, Wbz e
NITNIWE AuzAnenTait

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

UWEI, TULKN

fnGans wamwsny

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

Aezhimaia

fnyind wiisna

Tel: 662-779-9105
pattarawan.wan@thanachartsec.co.th

Aanziziianm

Fndirwg Jovadwant

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

assaplng, daa1s

oignw UssAnSgudue

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

HREWE, HAKNY, Property Fund, REITSs, 1419
391 guqﬂﬁfugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

4
Small Cap, n13unng, Tssusa
@y a3lowin

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

PR RN DY

Amiud 333Nty

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th

o A I's
wNAAIEH, uila
AR Ansumma

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

uan@ LW“HSLLadlaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

FuAT INHIA
Tel: 662-779-9117
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

nsuian Janea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

v & a s a
JUFING GEVgleREt5 1Pty
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 & . 6
NN EGI]?&@]‘]J’NFI
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

qﬁumm FOINT

Tel: 662-779-9198
sujintana.sth@thanachartsec.co.th




