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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 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:

Uiiﬂ'ﬂﬁﬂﬂ'ﬂiw{l SUTIR 1N (WD) m%mmﬂuwmmamwmaaa (Market Maker) LLas Naanlumﬂmuamaﬂﬁauwuﬁ (Derivative Warrants) I@]Uﬂﬁ]’ﬂﬂulﬁiﬂ“ﬂ
Lﬂuwaamm ZLeWa18 Derivative Warrants 314731 149 nanning laun ACE16C2111A, ACE1602201A ACE1602202A ADVA16C2110A, ADVA1602201A
ADVA1602202A AEON16C2201A, AEON16C2201B, AMAT16C2112A, AOT16C2112A, AOT16C2202A, BAM16C2110A, BAM16C2112A, BANP16C2110A,
BANP16C2112A, BANP16C2201A, BANP16C2202A, BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCH16C2203A, BCPG16C2111A,
BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A, CBG16C2202A, CHG16C2111A, CHG16C2112A, CHG16C2202A, COM716C2110A,
COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A, DELT16C2202A, DELT16C2203A, DOHO16C2111A,
DOHO16C2112A, DOHO16C2202A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, ESSO16C2202A, GLOB16C2201A, GLOB16C2203A,
GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GPSC16C2203A, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A,
GUNK16C2201A, GUNK16C2203A, HANA16C2112A, HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A, IRPC16C2110A, IRPC16C2112A,
IVL16C2110A, [IVL16C2111A, [IVL16C2202A, JAS16C2202A, JMAR16C2111A, JMAR16C2201A, JMAR16C2202A, JMT16C2110A, JMT16C2201A,
JMT16C2203A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KBAN16C2202A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B,
KTC16C2112A, KTC16C2202A, LH16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, MTC16C2202A, OR16C2112A,
OR16C2202A, OR16C2203A, PTG16C2201A, PTG16C2202A, PTG16C2203A, PTL16C2201A, PTL16C2202A, PTL16C2202B, PTT16C2112A, PTT16C2201A,
PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RBF16C2202A, RS16C2112A, RS16C2201A, S5016C2112A,
S§5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, S5016C2203A, S5016P2203A, S5016C2112D, S5016P2112D,
SAWA16C2112A, SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCB16C2202A, SCC16C2112A, SCGP16C2202A, SCGP16C2201A,
SPAL16C2202A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A, STEC16C2201A, STGT16C2111A, STGT16C2202A, SYNE16C2202A,
TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TRUE16C2203A, TU16C2110A, TU16C2111A, TU16C2202A, WHA16C2202A (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, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, LH,
MAJOR, MEGA, MINT, MTC, OR, PTG, PTL, PTT, PTTEP PTTGC, RBF RS, SAWAD SCB, SCC SCGP, SPALI, SPRC, SETS0, STA, STEC, STGT,
SYNTEC, TASCO, TOP, TRUE, TU, WHA) LLGVUTHYI‘DWYHU‘YI'JLﬂ‘i']wW’IJE]x‘i%éﬂﬂ'ﬂiWﬂEﬂd@d(ﬂdﬂﬂ'ﬂ aaumu‘l@mmaﬂmaummmmmama
Naﬂi«lﬂ"ﬁ% (conflicts of interest) wananh uﬂaa'ﬂummﬂmswa LﬂUﬂlu%udﬁﬂ“ﬂ"ﬁ')%‘ﬂﬂdlua’]ﬂmLLﬁﬂdﬁﬂﬁS%W%ﬁ@\‘]ﬂﬁﬂ’Jﬂﬂu@]@ﬁuslﬁ]a\‘i‘ﬂu

‘V\&I’]EIL‘M@] Ui‘i:W] “nuﬁwn’m NNa (TCAP) "'INLﬂ‘l«mﬂa%ui’]ﬁlﬁmﬁladﬂi‘]ﬂ'ﬂﬁﬂﬂﬂiw?_l TUTIR 1NA (UN1TW) Imnnaﬁuluaﬂauuiayaw 50.96 3 ammuminavm
v3EN Nrsiaads 1na (W) (THANI) MINNATILAENI80Y ANNINTaLRT 56 LAz Lﬂ%Nﬂﬂ‘Vﬁﬂ%m‘ﬂﬂ@ THANI

Uiﬁﬂﬂuﬁu’ﬁ"l(ﬂ 3@ (TCAP), ﬁu"lﬂ']iﬂﬁqsvlylﬂﬁu’ﬁ']ﬂ $1n@ (Nﬁq’ﬁ%) (TTB Lﬂuu‘iﬂ“fl“flﬂﬂ'ﬂ&lLﬂF_JTIJaﬂﬂuﬂﬁﬁ“flﬁaﬂ“fliwgﬁu’ﬁ"lﬂ $1na (WKW17) (TNS) IﬂfJ
TCAP Lﬂ%ﬁiﬂﬂ%u J0882 50.96 1% TNS s ﬂa%ulu TTB Sazaz 20.1 ﬂﬁuu ﬂ']i"ﬂﬂ‘ﬂ']uynLﬂi']“’%?]ad%aﬂﬂi'v‘lﬂﬂ@ﬂa'n '“3\‘13\]ﬁ'J'H:VL@ﬁ?%LﬁU%iaNﬂ'}']?JTﬂLLfJJ'ﬂ'N
uaUszlots (conflicts of interest)

USH‘Y]‘Y]WEWH’]@I ﬁ]’m@ (TCAP) U3EN S’Wj‘ﬁ’maa‘m e (z.l'vn’nu) (THANI) m‘l:m LaN e (u‘mﬂm) (MBK) Uwae mﬁ:m ﬂﬂwvhfnm Laud unIUI $1na (URTU)
(PRG) LﬂuUiHﬂ‘wumwmmmadnumuﬂﬁanmwnﬁumﬂ A (UAITW) A mMsaunIlanziamannsngaina Jelawldsuiondainnu
Jaudananalselomi (conflicts of interest)

AIBAN: * USHNARNNIWETUTNA 310 @ (WmTw) (TNS) uaz U31N NUDUTIR 310 (UTw) TCAP dnssumissinnulaun wipauanyd nydsiaa Faviwind
nisumwaﬂmﬂ‘mmmaa TCAP uaz vwinfl Uszmunssun1susem uazdssmunssunsusms TNS aghelsfiann undiase M‘L?'Lanmmmmuuuaummwaa
the3spuns TNS”

HUELAG: * UiHﬂEaﬂﬂiWﬂﬁu‘H’](ﬂ e (UM1T) (TNS) Las U3EN ﬁmn'm,l,a,,wmmmwmmmmﬂmmaaﬂ e (V1 vw) EASTW Nﬂii&lﬂ’]ii?&lﬂuvLﬂLm
W90AI% "L(ﬂﬁdﬂw FIRIN NITUNTATIIRALVEI EASTW Uae MR nIsun1suiEn nssunisusnnswad TNS aP_J'NvLiﬂﬂ’lll ummi’]mﬂﬂnm@mmuuu
auummumaammawaa TNS”

mnymm > “Uﬁﬁ“fl%ﬂﬂ“fﬁw{]ﬁu’ﬁ’m @ (M%W’Ii%) (TNS) Lﬂumamsmnmmy uuﬂ’numwma;@a dreinnlddasfng vLSJZJVﬁGmJ?’ﬂ% ummumwuﬂ “V{u
ﬂ U3EN ﬁ%ﬂﬂ@ﬂ’)‘ﬂm%“ﬂ '«m(ﬂ (UWTW) A3IN 1/2562 ﬂi‘]Jﬂ']ﬂ‘l«l:ﬂvLﬂﬂa‘H:ﬂ W.¢. 2565” ‘YI'rZI'rJﬂIﬂiJ U380 arnadaldund na (WATW) (SQ) ﬂd%‘l«l: ﬂ’]ﬁ’%ﬂ“ﬂ’]
ummﬂmmawanmwnmﬂm’a Feonadawnlasmuionsadanudaudimanadszlont (conflicts of mterest)”

M&I’IEIL‘M(?'I = SUNRANNINE U ﬁ]’]ﬂ(ﬂ (W) (TNS) Nﬁ]@ﬂ’]iﬂ’]iﬁ]@ﬁ]’m%’]ﬂ%%ﬂ %un“ﬁummmagna ﬂiwl,ﬂ"(]vl,ll@’lailﬁﬂﬁ laifidsen uae NNLL‘Y]‘LL NL'IE]‘WLL
nmaamrm mua@la’mmwlsaw '1]’]ﬂ(ﬂ (N‘W]’H‘H:) (ROJNA) ﬂ?d“ﬂ 3/2562 mun’muﬂ"f‘nnau W.¢. 2566” man‘[mu U3EN ﬁ?ua@]ﬁ’]ﬁﬂii&liﬁ]%“’ na
(&J‘Iﬁ']“]i%) AIThIs ﬂ”li'ﬂJW/l']UV]’JLﬂi’] RUBIRANNINGAINA ﬁNﬂ']‘-]iJﬁ’J%vLﬂa’l%Lﬁ&lﬂ?ﬂ&JﬂT\&lﬂlﬂLLUGVI"IGN&?JT‘I?J“E% (conflicts of Interest)



Thanachart Research Team

> v l
Wl
WuWW fannyos, cFA
Tel: 662-779-9199

pimpaka.nic@thanachartsec.co.th

a & a ¢ A A a A
ALANNIDWANH, 1KY, LAFDIAN, LAKLID

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

5W1A13, 5ININIIN, sznn
FITAN AINTI
Tel: 662-779-9106

sarachada.sor@thanachartsec.co.th

NAYNSN1IAIMNK

afdnA {AWaniAsyna, cFa
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

' o a ¢ 4

EE%'! UNILATISH-NREYNDNIIRIN®
a & a a s

waANI AL TNTaa

nariporn.kla@thanachartsec.co.th

o A I3
wNAAIIZH, uila
A Awsnmuma
Tel: 662-779-9115

lapinee.dib@thanachartsec.co.th

Data Support Team

wan, Ulasiadl, nszanw
Ny FaFERAYYN
Tel: 662-779-9104

chak.reu@thanachartsec.co.th

adannsanswe, widae
NITNEE AuzAnansal

Tel: 662-779-9109

phannarai.von@thanachartsec.co.th

NI, TULKA

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

JaTinaia

o o a5 o A
ANIIRR niIfanne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

NaYNSNIRINGK

a L Ar a
wndednd auainlwena
Tel: 662-483-8304

thaloengsak.kuc@thanachartsec.co.th

as1sapllne, doans
aigaw UszAnTgudd

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

¢ a o a
HIBHUWEA, WAN, Property Fund, REITs, UL

o Augndiund
Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, M3wNNg, Tsgusal
@ws ailavin
Tel: 662-779-9113

siriporn.aru@thanachartsec.co.th

LATIEANISINADA
Ariud s3awihg
Tel: 662-779-9123

witchanan.tam@thanachartsec.co.th

Jasziimeilsunm
a a 6 1 v A o 4
anfiwg Jesadinand
Tel: 662-483-8303

sittichet.run@thanachartsec.co.th

u8ga LW"HiLLm‘laqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

qua3 N1Ia

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

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

inwuiail danea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

v a5 a ¢ a
E‘!"Uﬁ’sﬁﬂ REVgleREt5 bt
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 4 ' o s
AIMNNEY §aﬂ5:ﬂmoﬁ
Tel: 662-779-9114

varathip.run@thanachartsec.co.th

FINAWY FOINT
Tel: 662-779-9198

sujintana.sth@thanachartsec.co.th



