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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:

Uiﬂﬂ%ﬂﬂ“ﬂiw&l ST NA (WD) YI’]%%’W]Lﬂ%N@LL&ﬁﬂ']‘WﬂﬂﬂJ (Market Maker) Lag waanlumamuamanmuwm (Derivative Warrants) Iﬂﬂﬂﬁ]ﬁ]ﬂ%lﬁiﬂ"ﬂ
Lﬂuwaammwl,auam’m Derivative Warrants 31%43% 115 nanning e ACE16C2202A, ADVA16C2202A ADVA16C2203A AMAT16C2206A, AOT16C2202A
AOT1602204A BAM16C2204A, BANP16C2205A, BANP16C2202A, BANP16C2204A, BBL16C2203A, BBL16C2204A, BCH16C2203A, BEC16C2202A,
BEC16C2204A, BGRI16C2203A, BGRI16C2205A, BLA16C2205A, CBG16C2202A, CBG16C2204A, CBG16C2205A, CHG16C2202A, COM716C2203A,
COM716C2205A, CPAL16C2203A, CPAL16C2204A, CPF16C2205A, CPN16C2202A, CRC16C2204A, DELT16C2202A, DELT16C2203A, DOHO16C2202A,
DTAC16C2203A, EA16C2206A, EA16C2203A, EA16C2205A, ESSO16C2202A, GLOB16C2203A, GPSC16C2206A, GPSC16C2203A, GPSC16C2205A,
GULF16C2202A, GULF16C2203A, GULF16C2205A, GUNK16C2206A, GUNK16C2203A, GUNK16C2205A, HANA16C2202A, HANA16C2204A, HANA16C2205A,
HMPR16C2202A, INTU16C2202A, INTU16C2205A, IRPC16C2205A, IVL16C2202A, IVL16C2203A, JAS16C2202A, JMAR16C2206A, JMAR16C2202A,
JMAR16C2205A, JMT16C2203A, JMT16C2205A, KBAN16C2206A, KBAN16C2202A, KBAN16C2204A, KCE16C2204A, KCE16C2205A, KCE16C2205B,
KTC16C2202A, LH16C2202A, MINT16C2203A, MINT16C2204A, MTC16C2202A, MTC16C2204A, OR16C2202A, OR16C2203A, OR16C2205A, PTG16C2202A,
PTG16C2203A, PTL16C2202A, PTL16C2202B, PTT16C2203A, PTT16C2205A, PTTE16C2203A, RBF16C2202A, RCL16C2205A, RS16C2205A, S5016P2206B,
S5016C2203A, S5016C2203B, S5016C2206A, S5016P2203A, S5016P2203B, S5016P2206A, SAWA16C2202A, SAWA16C2204A, SAWA16C2205A,
SCB16C2202A, SCC16C2204A, SCGP16C2202A, SPAL16C2202A, STA16C2203A, STEC16C2204A, STGT16C2202A, SYNE16C2202A, TOP16C2206A,
TOP16C2202A, TRUE16C2205A, TRUE16C2202A, TRUE16C2203A, TRUE16C2203B, TU16C2202A, TU16C2204A, WHA16C2202A, WHA16C2204A
(underlying securities are ACE, ADVANC, AMATA, AOT, BAM, BANPU, BBL, BCH, BEC, BGRIM, BLA, CBG, CHG, COM7, CPALL, CPF, CPN, CRC, DELTA,
DOHOME, DTAC, EA, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, LH, MINT,
MTC OR PTG, PTL, PTT PTTEP, RBF RCL RS, SAWAD, SCB, SCC, SCGP, SET50, SPALI, STA, STEC, STGT, SYNEX, TOP, TU, WH& TRUE) lnae
umwﬁmmumLﬂswmmamanmwﬂmaamaﬂma awmu‘lﬂmw,ar_lmmm'nwuﬂmemwmhﬁ[wu (conflicts of interest) wanant uﬂmwums
ﬂm:nﬁﬂawLaﬂ@iuuuaaa"ﬁmwa\ﬂ,‘umﬂmLLama‘ﬂﬁauwuﬁmﬂmanaumau’lﬁlmﬂu

‘Ih&l']?.lm(ﬂ Uii:m “ﬂu‘ﬁ%’m@] N4 (TCAP) mLﬂuwnawmm‘lwmmmumﬂmnmwy TUTIR 3N (UNTW) Iﬂﬂﬂaﬁul%ﬁﬂﬁ')%iaﬂﬂ” 50.96 ﬁ@]ﬁ’l%ﬂ’]iﬂﬂ%u
USEN MNmBaads ane (¥1T1) (THANI) MINNATILAZNNEY WNNTNTDAS 56 LAz LﬂuNﬂﬂﬂ%lﬂm‘llﬂd THANI

USENNUTUTIA 970@ (TCAP), TWIANTNNTINGTUING 9100 (MAT%) (TTB) Lﬁuuswmmmmstaaﬂuumwa"ﬂm?wrjﬁwmﬂ e (wwaw) (TNS) lag
TCAP Lﬂu?jﬂa%u IDURT 50.96 1% TNS uae ﬂa%ulu TTB Joeaz 21.2 ﬂﬂu% ﬂ"li"ﬂﬂ‘ﬂ']u'ﬂ'lLﬂi"lu%“llaﬂﬂﬂﬂﬂi‘w&lﬂﬁﬂa"n 713\1&]ﬁ'JuvLﬂﬁ?uLﬁﬂMiauﬂ'ﬂzJ"ﬂﬂLLU@"ﬂ'ﬁ
nadlszloet (conflicts of interest)

UIENNUIUIG 900 (TCAP) U3HN Tomilasds $1ia (uvw) (THANI) ma:m B e (@wow) (MBK) wazussn dvulsada uaud unsun3 $1nae (o)

(PRG) Lﬁuuswﬂ‘num’mmmmaaﬂumuﬂﬂaﬂmwmmﬂm N0 (WAITW) I ﬂ’]iﬁ]@m’m‘ﬂ’lLﬂiﬂwﬁmadﬁaﬂﬂiWUﬂdﬂaﬁﬁ FadisuldsmFsnsadanudauds
manadselosid (conflicts of interest)

RINEAQ: * USHNARSNNING TUI® 3110 (uM1w) (TNS) Uas U3EN NUTUTIA e @mwu) TCAP fnssunmssiunulaun wosuaa ﬁgﬂimﬂ Favimind
ﬂﬁummwmﬂmmmaa TCAP uaz ¥msifl UssmmnssumIviem tasdsemmnssumsuims TNS sgnalsfians undiase ﬂﬂmnmﬂmmuuuaummwnao
the3spas TNS'

‘H&I']F.IL‘H@ * UiE‘nEGﬂ“ﬂSWU‘Eu’E’W] @ (W) (TNS) e 1IN ﬁ]ﬂﬂ’]iLLﬂ“’WG&lu’W]iWEl’]ﬂﬁuﬁﬂ’]ﬂﬂ"')ué]ém $na (V1) EASTW &Iﬂii&lﬂﬁii?ﬂﬂ%;[ﬂuﬂ
WNAEITh VLG]TENFI» F3vwinf NITUMIATIIRELLEI EASTW Uaz ¥uifl n3sumsusem nssunmsuswiszed TNS aislsianu UYI’JLﬂi’]WW%vLﬂﬂﬂﬁ]G’IY]T]JuU%
ﬁNN@]ﬁ’]WIIaGN’]EJ’Jﬁ]EI“UEN TNS”

MN']EILVW] * “UiHﬂ%aﬂﬂiWUﬁ%’ﬁ’]@] iJ’]ﬂ(ﬂ (WA TH) (TNS) Lﬁ%Nﬁ]@m’ﬁﬂ’]iﬁﬂ‘ﬂu’lfJ %%ﬂ“ﬁ%@ﬁ“’ﬂ’ﬁaﬁiﬂa ‘]Ji"’l,.ﬂ‘ﬂvl,llﬂaf_lﬁﬂﬁ "Luwmﬂrnu &JNLLY]%N
ﬂa%%f‘L "Wﬂaﬂ Uﬁ:}“ﬂ a‘mﬂaamﬂmuﬂ ﬁ]’]ﬂﬂ (&J‘M’l“ﬂu) AN 1/2562 ﬂi‘]Jﬂ']‘Vi%ﬂvlﬂﬂE]u‘ﬂ W.¢1. 2565” YlﬂaﬂI@ﬂ U3HN annadaltuwsd $na (&J‘ﬂ’l“ﬁu)
(SQ) muu ﬂ’]i%@]“/ﬂu‘ﬂ’lLﬂi’]“‘%“ﬂﬂ\‘lﬂaﬂ‘ﬂi‘w{l@h‘lﬂa?? ﬁ]\‘lE]’lﬁ]Nﬁ'J%vl@ﬁ'J%LﬁU%ia&Jﬂ’ﬂN“ﬂ@]LLEIx‘]Y]’NNaﬂi”IU“ﬁ% (conflicts of interest)”

%N"If_lmﬂ ** “Uswwmnmwmwﬁm ‘ﬂ']ﬂ(ﬂ (ummu) (TNS) Nﬁ]ﬂﬂ?iﬂﬁiﬁ]ﬂﬁ]’]‘lﬁu’m%uﬂ wuﬂ’uumwumawna ‘L]iwLJ"IYIvLﬂJ(ﬂEJEJﬁYI‘E vLSJ&J‘L]iwﬂ‘LL LLRW&I
NLLYI% Nﬂaﬂuﬂ“ﬂadiﬁh“ﬂ muaﬂm%nssﬂmm ‘ﬂ"lﬂ(ﬂ (&IW]‘H%) (ROJNA) m\‘m 3/2562 ﬂiUﬂ']‘ﬂ%(ﬂvlﬂﬂﬂuﬁ W.¢. 2566” ‘Y]éJE]ﬂIﬂEJ US‘H‘Y] RIU
E]ﬂﬁ'WmSS&J S’QJ'LLQ, ‘ﬂﬂﬂ(ﬂ (NW]’H‘H:) muu ﬂ"li‘ﬂﬂ“/]']ﬂ“(]’ll;ﬂi”l»‘lﬂ‘llad%aﬂ‘Y]iW?;lﬂdﬂa'T) ma"ﬁmmu"l@mmawsaumﬁwmmamomaﬂalmu (conflicts
of interest)




Thanachart Research Team

wamndie

WuWun flamym, CFA

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

a & a ¢ P a a &
DLANNIWHNE, 91413, LAIDIAY, LAKLID
Wnzaus yuwe

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

a =y Qs
sWIA1T, 53NN, Uiz
FAITA AINTS

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

wasw , lasiad

HWINTTD WaWIUIza3g

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

NAYNSNIIAINK
a e A( va o a o

afidnd fAWaniATyna, CFA

Tel: 662-779-9120

adisak.phu@thanachartsec.co.th

NaYNSNIRINGK

indsdnd qrasylwena

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

Data Support Team

Thematic Research, n3zaAi
MNT FaERAYYN
Tel: 662-779-9104
chak.reu@thanachartsec.co.th

DRINIINNINY, Wbz e
NITONSE GuzAnanialt

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

WA, TULAN

dndans Wawing

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

o a I3

#NIALAINZK, wila
A Awsnouna
Tel: 662-779-9115

lapinee.dib@thanachartsec.co.th

Aenzhinaia

fnvind whidsna

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

Aareiizeianm

Fnfipwg Jovadwant

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

asrsndlng, daans

oignw UsrRnTgudud

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

gRERE, HANY, Property Fund, REITS, 14719
SLa| équﬁfugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n13unng, Tssusa
@y aylmniv

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

Aenzvinamaiia

Ariud 333wty

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

HZ89NIATZA-NAgNEN1TAIN
uanIoh Aadsndad

Tel: 662-779-9107
nariporn.kla@thanachartsec.co.th

uaga LW’ﬂiLLaalaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

FuAT N0

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

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

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

v a5 a a
AURIAA AnEUnd
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 4
NN Edﬂi:@l‘u’sdﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAWY OIS

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




