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(2) Wngu Correction & Reduce: ©10aawosaluund 20-30% Jooid

(3) soWudo No Trend Wait & See: lunosOrUluwosa

(4) 18ua:au Accumulate Buy: Bo TUIRU 30% vevfoennto

(5) BoIWu Buy & Increase Weight: Soiwuidu 60-70% voviiosnBo
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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:

USEnwanNINg suma $1ia (riow) rwihidudauasninases (Market Maker) wazeoanluedtuansinsounus (Derivative Warrants) lagdaatiuussn
Lﬂuﬁaammuauamy Derivative Warrants $142% 78 #anniwe ldun AMAT16C2206A , AOT16C2204A , AOT16C2206A , AWC16C2207A , BAM16C2204A ,
BAM16C2206A , BAM16C2207A , BANP16C2204A , BANP16C2205A , BANP16C2207A , BBL16C2204A , BCH16C2207A , BEC16C2204A , BEC16C2207A ,
BGRI16C2205A , BLA16C2208A, BLA16C2205A , CBG16C2204A , CBG16C2205A , CBG16C2207A , CHG16C2207A , COM716C2208A, COM716C2205A ,
CPAL16C2204A , CPF16C2205A , CRC16C2204A , DOHO16C2207A , EA16C2205A , EA16C2206A , EA16C2207A , GPSC16C2205A , GPSC16C2206A ,
GPSC16C2207A , GULF16C2205A , GULF16C2207A , GUNK16C2205A , GUNK16C2206A , GUNK16C2207A , HANA16C2204A , HANA16C2205A
HANA16C2207A , INTU16C2205A , IRPC16C2205A , IVL16C2206A , JMAR16C2205A , JMAR16C2206A , JMT16C2205A , JMT16C2207A , KBAN16C2208A,
KBAN16C2204A , KBAN16C2206A , KCE16C2208A, KCE16C2204A , KCE16C2205A , KCE16C2205B , MEGA16C2207A , MINT16C2204A , MINT16C2207A
, MTC16C2204A , OR16C2205A , PTT16C2205A , PTTG16C2207A , RCL16C2205A , RS16C2205A , S5016C2206A , S5016P2206A , S5016P2206B ,
SAWA16C2204A , SAWA16C2205A , SCC16C2204A , STEC16C2204A , SYNE16C2206A , TOP16C2206A , TRUE16C2205A , TRUE16C2205B ,
TTA16C2207A , TU16C2204A , WHA16C2204A (underlying securities are AMATA , AOT , AWC , BAM , BANPU , BBL , BCH, BEC , BGRIM , BLA , CBG
, CHG , COM7 , CPALL , CPF , CRC , DOHOME , EA , GPSC , GULF , GUNKUL , HANA , INTUCH , IRPC , IVL , JMART , JMT , KBANK KCE
MEGA MINT I\/ITC OR PTT PTTGC, RCL, RS, SAWAD , SCC, SET50, STEC, SYNEX, TOP, TRUE, TTA, TU, WJ;IA) LLﬂwU‘i‘]:WI‘ﬂG’I'Y]’]
unaee W]Jawaﬂmwala’madmﬂm’s Setlsuldsmdoniedanutaudmianadsslomd (ConﬂICtS of interest) WaNINH WNAINWAITANSN
NuazdualunisFedriuvesludanusasinfounutasnannanaasulasimu

RINLLNG: UTHN NUTUTNQ N@ (TCAP) ) Wueiiaiunslnavas uSHh Thanachart SPV1 Co. Ltd I@yﬁaﬁﬂué'@mu%amw 100 usz TCAP Lﬂuﬁﬁaﬁmw
lumﬂuaaumﬂmnmwy BUTNA 1A (VATW) Imnaﬁuﬂlua@mmayaw 50.96 lag NUTUI@ MN@ (TCAP) WAz USHN Thanachart SPV1 Co. Ltd 4 e
mtiedu USEN MEARRE 9100 (umnTw) (THANI) Inaesiuaznsdey Jauaz 60 wazidugfiavulnajzas THANI

USHNNUTUTIA 3110 (TCAP), FIANTNAITMETUTIA 3110 (mTw) (TTB) Lﬂumwﬂwummmm“lladnumi:m%anﬂiwzrﬁu"n’m e (wvnow) (TNS) lag
TCAP Lﬂuﬁjﬂa%u 39882 50.96 1% TNS 8 ﬂa%%l% TTB So8as 23 @Nuu ﬂ'ﬁ"J@“/nlWl'JLﬂi'\"%“ﬂaﬂ%ﬂﬂﬂiv‘lﬂﬂﬁﬂaq? ﬂ@uﬁ?uﬁﬂﬁ?%Lﬁﬂ%iﬂNﬂ?q&m@LLUGV]']Q
uadlszlomit (conflicts of interest)

UIENNUTUTIN SN0 (TCAP) LT T Raass e (umw) (THANI) usism Lau i (SJVW’JI‘I«L) (MBK) LL&”‘LIT]:WI ﬂm"lssnm LAUA WATUIT $1NQ (NAIT)
(PRG) Lﬂumwﬂﬂwmmmmmadnumwﬂﬁanwiwmum@l N0 (WWATH) AL mMIsavnunilenziaasnannindadnann SaddunlasiuFaniainnu
Faudananadseloml (conflicts of interest)

RUEAG: * USHNAGNNINGTUTA 3170 (Wm1Tw) (TNS) uaz 31N NUTUTA 4@ (uwTw) TCAP dnssumsiiunulaun wigsuaal niAsaea Favimind
nﬁumsmmm{lwmmaa TCAP waz ¥nwindl e munssunsusum uazilsemunssunmsusms TNS aghalsfians umLmv"mu‘lﬂnnammﬂuuuuauummmao
the3spas TNS”

‘Iﬁ&l’]EJL‘VW] * UiHﬂERﬂﬂiWﬂﬁWHWﬂ e (1) (TNS) Las V31N ﬁ]@m’]ﬁLLR WW%’]W?WU’]H?M’]N'M@]JJ%QQH $na (WW1T%) EASTW unﬁumﬁ’mnu}mm
WA VLGI&GQ‘” IR NIIUNTATIIFOUVDI EASTW Uaz Mnif nTsumIuien nysunsuiniszes TNS aam"l:mmu UYI'JLﬂi']"“ﬂ‘l«?ILﬂﬂﬂ’ﬁ](ﬂVI'l‘]J%U%
ammmmaammawao TNS”

WNpLAg: = “umwmﬂmwaﬁumm N6 (7w) (TNS) Wwfiansmsdimiing uuﬂwum”u"ﬂa;@a dszinnlaidaufng "luwaﬂ‘ﬂ?ﬂu &Jmmuwnavmn ‘“vm
WRTREE mnaamﬂmuw M@ (UAITH) ATIN 1/2562 mum%uﬂ"l,nnauﬁ W.el. 2565" fisanlay USHN annadeduiuud $10a WmTw) (SQ) AU MITaTh
Unfiensivesmannindainsa ssenadsulddmdonsafanudaudimnadszlomd (confiicts of interest)”

M&I’IEIL‘M@I * “Uii&ﬂﬁﬂﬂﬂiw&lﬁ%‘ﬁ’]@l ﬁ]'m@’l (W) (TNS) Nﬁ]@ﬂ’]iﬂ’]iﬁ]@ﬁn%%’]ﬂ%%ﬂ ﬂun“ﬂummmagna ﬂiwl,ﬂ‘ﬂvl,ll@milﬁﬂﬁ vlll&lﬂiwﬂ% LR NNLL‘Y]‘H NL'IE]‘WH:

ﬂ“lJE]d“].IT]:J'Y] mua@la’mmwlsauw '1]’]ﬂ(ﬂ (N‘W]’H‘H:) (ROJNA) AN 3/2562 mun’mu@"f‘nnau W.¢. 2566” ﬂaaﬂIﬂﬂ U3EN ﬁ?ua@]ﬁ’]‘ﬁﬂii&liiﬁ]uw na
(&JVY]“]I%) AIThIs ﬂ”li’ﬂJW/l']U‘Y]’JLﬂS’] RUBIRANNINGAINA ‘Nﬂ’]‘ﬂuﬁ?%vl,ﬂa’l%Lﬁ&mﬁﬂ&Jﬂ’J'\N‘HﬂLLUGVI'NN&?JT‘I?J“H% (conflicts of Interest)

@



Thanachart Research Team

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

pimpaka.nic@thanachartsec.co.th

a & a ¢ o a a &
DANNTOHNE, 81919, LATDIAN, LAKITD
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

wassm, Masiadl
BWINIIU WanTLaziasg

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

NAYNSNITAINK

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

NaYNSNIRINGK

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

thaloengsak.kuc@thanachartsec.co.th

Data Support Team

Thematic Research, NIEAN
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

o a I'4
wNAAIH, ula
MAf Ansnmuma
Tel: 662-779-9115

lapinee.dib@thanachartsec.co.th

Jaziinaia

o o a5 o A
ANITRR niafawne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

Jasziimeilsunm
a a 6 1 @ A o 4
niwg Jesadiwand
Tel: 662-483-8303

sittichet.run@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

JazEnsInaha
Ariud s3Iwing
Tel: 662-779-9123

witchanan.tam@thanachartsec.co.th

' o a ¢ 4
EE%'! UNILATICH-NREYNDNIIRIN®

a 4 a a s
waANI ARdLLTNTaa

Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

uan@ LW"H?LLmlaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

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

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

insaial anea
Tel: 662-779-9118

kasemrat.jit@thanachartsec.co.th

qmai’aﬁf Auedunal
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 6
FIMNNEY Edﬂiz@]u’mﬂ
Tel: 662-779-9114

varathip.run@thanachartsec.co.th

FINAWY FOINT
Tel: 662-779-9198

sujintana.sth@thanachartsec.co.th



