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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) mmmmﬂuwﬂuaamwmm (Market Maker) LLae Naaﬂluﬁﬁﬂmuﬁﬂdﬁ‘ﬂ’ﬁauw%ﬁ (Derivative Warrants) I@]Uﬂﬁ]ﬁ]ﬂ%ﬂi]ﬂ"ﬂ
Lﬂuwaamm LE%82Y Derivative Warrants 31%473% 115 wannIwg laln ACE16C2202A, ADVA16C2202A ADVA16C2203A AMAT16C2206A, AOT1GC2202A
AOT16C2204A 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) LR
uswmmmumLm’lmmaamﬂmwUmaammm’; mumuvl@mumﬂmaummmLmamwaﬂsiﬂ“ﬁu (conflicts of interest) wanani unamumi
Ansnuas Lamlu'ﬂmaa’ﬁmuf'ﬂaﬂumﬂmLLamaﬂﬁauwuﬁmﬂmaﬂau@mau‘lﬁlawu

RUTBLHG: ‘]Ji'i:W] NHIUDTIG N4 (TCAP) smLﬂuwnav\uﬁu‘lummaouswﬂmnm‘wm TUTIR N0 (UNTU) Iﬂﬂﬂﬂ%%l%ﬁﬂﬁ’s%iﬂﬂﬁ“ 50.96 ammumsnaﬁu
UIEN TRRERTI 3N (W) (THANI) INNATIUAZN DN NINNINToLas 56 WA LﬂuwnaﬁuIﬁmmaa THANI

USHY]Y]%'H%’H'W] $na (TCAP), ﬁ%’lﬂ"]iﬂﬂ'livlﬂf_lﬁu’ﬂqﬂ $1na (UW1TU) (TTB Lﬂ%ﬂiiﬂ“ﬂ“ﬂuﬂ'}qulﬂUQT@GﬂUUiH“ﬂ“ﬂﬂV]SWUﬁ%’HWW $1na (MW7) (TNS) I@]&I
TCAP Lﬂuﬁjﬂaﬂ% YN 50.96 1% TNS uae namulu TTB 30882 21.2 AdH ﬂ"]iﬁ]ﬂ“fl"]ﬂ“ﬂ?l,ﬂﬁ']“’ﬁ’ﬂaﬂﬂﬂﬂ“flﬁwtlﬂﬂﬂﬂ']'l 'i]\‘l&lﬁ'J%vLﬂﬁ'luLﬁﬂﬂiallﬂ'ﬂ&l’UﬂLLU\‘W]"N
wailszlaat (conflicts of interest)

UIEMNUIUIG $n@ (TCAP) U3tN rmiiasds $a (1) (THANI) mhm Ba e @wiow) (MBK) wazuisn dvnalsada uaud wnsun3 $1nae @wnaw)
(PRG) Lﬂumu‘n“{mm’mmmmadﬂumwﬂﬂan‘m‘wmwnm N0 (URITW) AITU mysarhuniensinamannindainan sefisulddmsaniadinnudauds
manaselami (conflicts of interest)

RINEAN: * USHNRINNIWETUIS 37170 (MTw) (TNS) uaz U3HN NUTHIA 1@ (uwTw) TCAP finssuminiunulaun wmgsuaal nydsiRe Favwind
nssumsawmﬂﬁmﬂuaa TCAP uaz ¥Htnf Usemunisumstiem waslsemunssumsuinis TNS aehelsfionsy undians m"L@nnmmmuuuauummmaa
Aedapues TNS”

RULAR: * uswganmwnﬁumm N0 (URI1TW) (TNS) ez L3N ﬁmmma‘“wmmmwmnimmﬂwmaan e (uww) EASTW dnssumsiiunulaun
P "lmmm FIRINN NITUMIATIIRELVEI EASTW Lz wdinf nIsunIusev nssunisuiniies TNS aghalshenu ummﬁmﬂﬂnnﬁmmmuuu
auumm“uaammamaa TNS”

AABLAG: ** “umﬂmﬂmwnﬁm’m mn@ (umTw) (TNS) Wuianmsmydnwing ﬂunmumvumawna ﬂrmw"l,umuaﬂﬁ Vl,uwaﬂﬂrﬂu funug]
navmgb At ma:m awﬂaamﬂmwﬂ mfm (mTw) a3an 1/2562 asurinnualanand w.a. 2565 Nieanlay USEN annadaiduur i (Wriow)
(SQ) @t mIsarunTiemzesanningainan svenadmldswioniafanutaudomnayssloml (conflicts of interest)”

RUNBLAA: ** “UTHNRANNINGTUTIA $110 (umw) (TNS) faamsmsdadngeiug v\uﬂwmwumawna dszinnlidasdnt lufivsznu uazd
Hunu drefufuesnisn sugeasmprinlioue $na (;m'r’nu) (ROJNA) asIn 32562 asurnnualdneud w.e. 2566 fisenlas USEN &au
ammmssufww §ia () i MmIsarhunTiansfvsmannindains Ssenadswlasuaeniadanudaudimanadszlomi (conflicts
of interest)




Thanachart Research Team

waniney Thematic Research, n3¢Ai
RuWum fiamym, CFA T SosdEnin

Tel: 662-779-9199 Tel: 662-779-9104
pimpaka.nic@thanachartsec.co.th chak.reu@thanachartsec.co.th
A8nnTaiing, 8191s, 1A30aN, lawSa ARINITANIWE, Wbz e
WnTAuL Yuun WITanTenl AuzAnesail
Tel: 662-483-8298 Tel: 662-779-9109
pattadol.bun@thanachartsec.co.th phannarai.von@thanachartsec.co.th
sw1A13, 53NN, Usenn UWEI, TULKN

FITAT AINTI fndans wamwing

Tel: 662-779-9106 Tel: 662-779-9112
sarachada.sor@thanachartsec.co.th saksid.pha@thanachartsec.co.th
wasow , Nasiad wnased, ula

PWINTITh WaNTU3ZLES Al Ainoumns

Tel: 662-779-9110 Tel: 662-779-9115
yupapan.pol@thanachartsec.co.th lapinee.dib@thanachartsec.co.th
NAYNSNIIAINH Aezhimaia

afidnA {WaniAsayna, CFA fnyind wihdsna

Tel: 662-779-9120 Tel: 662-779-9105
adisak.phu@thanachartsec.co.th pattarawan.wan@thanachartsec.co.th
NaYNSNMIRINGK Aanzizilianm

wdeend quisalwena Fndipwg JoTadwant

Tel: 662-483-8304 Tel: 662-483-8303
thaloengsak.kuc@thanachartsec.co.th sittichet.run@thanachartsec.co.th

Data Support Team

assaplng, daa1s

oignw UssAnSgudue

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

HREWE, HAKNY, Property Fund, REITSs, 1419
391 5qu§i’ugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

4
Small Cap, n13unng, Tssusa
@y o3loin

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

Aasgrnnaia

Apiur 33Nty

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th
HZ8RNIATIZA-NAYNEN1TAINH
udnsol aaasuiad

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

vand twpsuaslana mnsuian Janea

Tel: 662-779-9108 Tel: 662-779-9118
monrudee.pet@thanachartsec.co.th kasemrat.jit@thanachartsec.co.th
FuAT INHIA qmafaﬁc funasdgl

Tel: 662-779-9117 Tel: 662-779-9116
sunet.rak@thanachartsec.co.th suksawat.lim@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team

19 Floor, MBK Tower

444 Phayathai Road, Pathumwan Road, Bangkok 10330
Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a & . 6
NN Edﬂizﬂu’mﬁ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

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




