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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:
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Lﬂumaamm L8V Derivative Warrants 37%43% 101 wanmswd ldun ADVA16C2203A , AMAT1602206A AOT1602204A AOT16C2206A , AWC1602207A
BAM16C2204A BAM16C2206A , BAM16C2207A , BANP16C2204A , BANP16C2205A , BANP16C2207A , BBL16C2203A , BBL16C2204A , BCH16C2203A
BCH16C2207A , BEC16C2204A , BEC16C2207A , BGRI16C2203A , BGRI16C2205A , BLA16C2205A , CBG16C2204A , CBG16C2205A , CBG16C2207A ,
CHG16C2207A , COM716C2203A , COM716C2205A , CPAL16C2203A , CPAL16C2204A , CPF16C2205A , CRC16C2204A , DELT16C2203A ,
DOHO16C2207A , DTAC16C2203A , EA16C2203A , EA16C2205A , EA16C2206A , EA16C2207A , GLOB16C2203A , GPSC16C2203A , GPSC16C2205A ,
GPSC16C2206A , GPSC16C2207A , GULF16C2203A , GULF16C2205A , GULF16C2207A , GUNK16C2203A , GUNK16C2205A , GUNK16C2206A ,
GUNK16C2207A , HANA16C2204A , HANA16C2205A , HANA16C2207A , INTU16C2205A , IRPC16C2205A , IVL16C2203A , IVL16C2206A , JMAR16C2205A ,
JMAR16C2206A , JMT16C2203A , JMT16C2205A , JMT16C2207A , KBAN16C2204A , KBAN16C2206A , KCE16C2204A , KCE16C2205A , KCE16C2205B ,
MEGA16C2207A , MINT16C2203A , MINT16C2204A , MINT16C2207A , MTC16C2204A , OR16C2203A , OR16C2205A , PTG16C2203A , PTT16C2203A ,
PTT16C2205A , PTTE16C2203A , PTTG16C2207A , RCL16C2205A , RS16C2205A , S5016C2203A , S5016C2203B , S5016C2206A , S5016P2203A ,
S5016P2203B , S5016P2206A , S5016P2206B , SAWA16C2204A , SAWA16C2205A , SCC16C2204A , STA16C2203A , STEC16C2204A ,
SYNE16C2206A , TOP16C2206A , TRUE16C2203A , TRUE16C2203B , TRUE16C2205A , TRUE16C2205B , TTA16C2207A , TU16C2204A ,
WHA16C2204A (underlying securities are ADVANC , AMATA , AOT , AWC , BAM , BANPU , BBL , BCH , BEC , BGRIM , BLA, CBG , CHG ,
COM7 , CPALL , CPF , CRC , DELTA , DOHOME , DTAC , EA , GLOBAL , GPSC , GULF , GUNKUL , HANA , INTUCH , IRPC , IVL , JMART ,
JMT , KBANK KCE , MEGA , MINT , MTC , OR PTG PTT PTTEP PTTGC RCL RS, SAWAD SCC , SET50, STA, STEC , SYNEX,
TOP , TTA , TU , WHA TRUE) u,a vUS¥hIakunIene maamnmwnmammnma aaumﬂmmumamaummmﬂLmeawaﬂﬁTWIwﬁ
(conflicts of interest) uaﬂmﬂu uﬂadﬂuﬂ’)iﬂﬂﬂ’ﬁ’mﬂ Lamﬂ'lu'vwmaa"n"mwua\ﬂ,umﬂmLLama'ﬂﬁauwuﬁmnm'maumaulmamu

RANULAR: USHN NUTUTIA 1@ (TCAP) Liludfiaviusslnavas uS¥n Thanachart SPV1 Co. Ltd lasfiaulugasiuiasaz 100 waz TCAP udfiaiune
] a o o o 6 o v o ' % o a e o '
Inpjvastunnanning suma ane (uniaw) lagioiulusadiuiasas 50.96 lag NuSUTIa 9Ma (TCAP) WAz USHN Thanachart SPV1 Co. Ltd 4 sasn

mitioriu V3N MIMARESI 916 (uTw) (THANI) Hamnsasiuazn1vden auas 60 uazdudferulnnjues THANI

USHNNUTUTIA $71@ (TCAP), TWIANITNNTIMETUING 100 (UTH) (T78B) Lﬂum‘kmmm’n&lmmmadnumuﬂ%anmwnﬁum’m dna @Wwaw) (TNS) la
TCAP Lﬂ%gﬂ'ﬂ‘ﬂ% 3988 50.96 1% TNS Uae ﬂﬂ‘ﬂ%l% TTB 588@" 23 muu ﬂ'ﬁ'ﬁ]ﬂ“fl"lll"ﬂ'll,ﬂi'] ﬂ“ﬂﬂ@ﬂﬁﬂﬂi“ﬂﬂﬂdﬂaﬂﬁ ’NSJmuvLﬂmuLaWia&Jﬂ’J’mﬂmLmea
navszlomd (conflicts of interest)

USHNNUBUTIN $10@ (TCAP) USHN 59a579iAa%s $na (uwnpw) (THAND U3uEn 18y 9 1a (uwnow) (MBK) wazuSsn dnulsofia waud unsuws 41ne (umiamw)

(PRG) IuuSunidanuifsitasnuuSEnannIngsusa 10a Tw) a9k MIsarnunianzvuamanningadnann sl lammioniadanuvaunds
€ . .
mManayszlonyd (conflicts of interest)

AL * USENAINNTNITUIS $1n@ (MTw) (TNS) uaz U3EN NUTHTA e (Wnnau) TCAP dnssumstiunwlaun mgamwu v\%ﬁﬂaﬁ Favimia
nssumiaa@mﬂﬁmmaa TCAP uaz vwmiinf UsemunssumIusem wasdsemunssumsuims TNS analsfianu umLfmmu"L@nna@mmuuuauummmaa
aeiasas TNS”

MIJWEIL‘W?] UiHﬂERﬂﬂiWﬂﬁWHWﬂ e (W) (TNS) Lae U3EN wmmawwwmmwmnimmﬂmnuaan @ (N1 TH) EASTW unﬁumﬁ’mnuvlmm
WO VL@'I&GQ" IR NITNNTRTIIRELVEY EASTW uaz ¥ndiifl n3sun1iusen nysunisuimiszes TNS ama‘l‘snmu ﬂﬂ’JLﬂi']“‘ﬂ%vL(ﬂﬂﬂ‘ﬂﬂﬂﬁﬂJ%U%
auummmaammawaa TNS”

MN’IUL‘M@I ** “lJSH‘YmRﬂ‘Y]iWEI'Eu‘H’W] $na gu‘mﬂm) (TNS) Lﬂummmimim%u’m Mugﬂmmmmawna ﬂiwmw"lmama‘m "L;Jumnﬂsmu &INLL“/]%NL’IE]WMT] “vm
g lJTi:W] aﬁnaamﬂmuw @ (UN1TU) A3IN 1/2562 mumﬁum‘lnnauﬁ W.¢1. 2565” waarﬂm UIWN ﬁ‘lﬂﬂﬂaﬂ’)ﬂm%“ﬂ e (NATU) (SQ) muu ﬂ'ﬁﬁ](ﬂ“ﬂ’]lm
AN ﬂ‘ﬂﬂdﬂﬂﬂ“fﬁw{](ﬂﬂﬂa"l’) 711\1EJ'H]SJET'J%VLV?]ET'J%L@U%‘JEJNQ’J’]ZJ‘D@]LLFNVI’]GNG‘]JT’IFJ‘H% (conflicts of interest)”

‘V\&J’]UL‘VW\ “ o SHNAANNIN S TUTIA ’1]’]ﬂ(ﬂ (W) (TNS) g@ﬂmimﬂmmmwun W%ﬂ“ﬁ%ﬂiwﬂ’ﬂaﬁﬂa ﬂiwLﬂ“ﬂvL&I(ﬂailﬁﬂﬁ "ls\mﬂimu LS S\IELL‘Y]‘H: NL’]E]WLI:ﬂ
?JBGQJTHY] muaﬂmvxﬂssuimw 'fﬂ"lﬂﬂ s&]'i’ﬂ‘]j%) ‘sROJNA) AIIN 3/2562 ﬂﬁJﬂ’]%%VﬂvLﬂﬂa%ﬁ' W.¢A. 2566” ‘V]?J?JﬂI(ﬂU U3EN mua@mwnﬁsﬂsaw 3NNA (N‘ﬁ']‘li%)
AT ﬂ’]iﬁ](ﬂ“ﬂ']‘]J"ﬂ’JLﬂiﬂwﬁ“ﬂadﬁﬂﬂﬂiWﬂﬂdﬂN’]’J ﬂ\‘iEl’mNﬁ’]%‘l@]ﬁ’]%mﬂﬁiaﬂ\lﬂ’ﬂ&l“ﬂﬂLLUQ‘Y]’NINRIHWIU‘?T% (conflicts of interest)

THANACHART SECURITIES 7



THE TECHNICAL STORY

25 MARCH 2022

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

5WIA3, 5ININIIH
FITAN AINTI

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

wasn , lasiad
HWIWIII WanTaziasy

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

NAYNSN1IAIMNK

afidng HRWaniAsyng, cFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSNIIAINK

a a Af a
wdednd quasylnena
Tel: 662-483-8304

thaloengsak.kuc@thanachartsec.co.th

Data Support Team

Thematic Research, N3¢ANY
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

o Aa I's
wNILAIIZK, wila
AR AwsNma
Tel: 662-779-9115

lapinee.dib@thanachartsec.co.th

JaTinaia

o o o o A
ANIIRs niafanne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

a fa |
AAIERI I
a a R 1
FNTLTBY EGS?TNWW%
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

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

| o _a 4 <
E;:‘iﬂ UNIALAIIEH-NREYNDNIIRIN®

a € o a s
waNIh AL TNIRE
Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

uand wpsuaslana
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

insuial Janes
Tel: 662-779-9118

kasemrat.jit@thanachartsec.co.th

v a5 a ¢ a
FURIRA 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 & a s
AINNNEY EG‘]JSZG]U’J\WI
Tel: 662-779-9114

varathip.run@thanachartsec.co.th

FINAW FOINT

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

THANACHART SECURITIES



