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(1) aawesa Sell & See: aawosaoevITaAANY

(2) wng'lu Correction & Reduce: 010aawesalulD 20-30% Yool
(3) soWudo No Trend Wait & See: lunosOruluwosa

(4) 13ua:au Accumulate Buy: Bo TUinu 30% vevhosnto

(5) BoIWU Buy & Increase Weight: Soimuidu 60-70% vooiiosnBo

(6) fiodiosouna Buy & Let Profit Run: B0 90-100% soueilolaryoinuwingu
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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) wazeoanluetuaasinsounus (Derivative Warrants) lagdaatiuussn
Lﬂuﬁaammuauamy Derivative Warrants $1%2% 78 Wannswe laud AMAT16C2206A, AOT16C2206A, AWC16C2207A, BAM16C2206A, BAM16C2207A,
BANP16C2205A, BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2205A, BLA16C2205A, BLA16C2208A, CBG16C2205A, CBG16C2207A,
CHG16C2207A, COM716C2205A, COM716C2208A, COM716C2209A, CPF16C2205A, DOHO16C2207A, EA16C2205A, EA16C2206A, EA16C2207A,
EA16C2209A, ESSO16C2209A, GPSC16C2205A, GPSC16C2206A, GPSC16C2207A, GPSC16C2209A, GULF16C2205A, GULF16C2207A, GUNK16C2205A,
GUNK16C2206A, GUNK16C2207A, GUNK16C2209A, HANA16C2205A, HANA16C2207A, HANA16C2209A, INTU16C2205A, IRPC16C2205A, IVL16C2206A,
JMAR16C2205A, JMAR16C2206A, JMT16C2205A, JMT16C2207A, KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2205A, KCE16C2205B,
KCE16C2208A, KCE16C2209A, MEGA16C2207A, MINT16C2207A, MTC16C2209A, OR16C2205A, PTG16C2209A, PTT16C2205A, PTTE16C2209A,
PTTG16C2207A, RBF16C2209A, RCL16C2205A, RCL16C2208A, RS16C2205A, S5016C2206A, S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A,
SAWA16C2205A, SCB16C2208A, SPRC16C2209A, SYNE16C2206A, TOP16C2206A, TRUE16C2205A, TRUE16C2205B, TTA16C2207A, TTA16C2208A
(underlying securities are AMATA, AOT, AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG, CHG, COM7, CPF, DOHOME, EA, ESSO, GPSC, GULF,
GUNKUL, HANA, INTUCH, IRPC, IVL, JMART, JMT KBANK, KCE MEGA MINT MTC, OR, PTG, PTT, PTTEP, PTTGC, RBF, RCL, RS, SET50, SAWAD,
SCB, SPRC, SYNEX,,TOP, TRUE, TTA). UAZUIHNIATUNIATE AT aINANN TN 819896 INa1 Fofamldmndeviadanutaudimanays:lom (conflicts
of interest) HANNH UNAINUAIFANEBNTBAzIB IR lunTHFaTTIUDadlUMAYLEaIENTaunusaIna I NauaaawlIRINY

RINULAG: UTHN NUTUTA Na (TCAP) ) Wugieusslnagvas uSHh Thanachart SPV1 Co. Ltd I@Uﬁaﬁﬂué’@mu{aﬂaw 100 uaz TCAP Lﬂuﬁﬁaﬁmw
'L%mmaamwmnmwg BUTa e (WnTw) lagdevplusasiutasa: 5096 lag NUsHING 9N@ (TCAP) UaT USHN Thanachart SPV1 Co. Ltd  § #adw
it VTN MIMEESs na (uEK) (THAND) namsassusznsden Senaz 60 wazidurdfaviulnajzas THANI

usa&ﬂﬂuﬁwﬁ’m {1na (TCAP), FUANTNINT MU TUTIA ﬁ]’m\’ﬂ (uwmu) (TTB Lﬂ%i_li‘izl“n‘ﬂ&lﬂ’a’]&lLﬂF_I’J°llade‘1J§H“/maﬂ°nSWﬂﬁWﬁ’l(ﬂ $na (W) (TNS) I@m
TCAP Lﬁuwnawu Yauaz 50.96 14 TNS uas na‘mulu TTB Fauaz 23 a9t mysarunienziuesmanningainan JadauldsuFoniadanudaudinig
Na‘iJ*i”IfJ“nu (conflicts of interest)

UIENNUTUIA mﬂﬂ (TCAP) USsn Mrmilaads e (m‘mwu) (THANI) m‘ism Lau fla (um"lju) (MBK) LLaWU%ﬂ’ﬂ ﬂﬂm"lﬁ‘ﬁﬁa LOUA UNTWS $1NA (V1 Th)
[

(PRG) Liju‘iJiH“/Wl%Jﬂ’J”liJme’J‘ll?JdﬂUiJiHVIM&ﬂY]iWUD‘W]j’WI @ (WA T) AIThIA mim‘mumLﬂﬁwwawaﬂmwumﬂma ’NSJ&’J%VLW?(’J%L@U%?Q&JWJ’]&J

Jaudinanadszlond (conflicts of interest)

RINEAQ: * USHNAGNNINGTUTNG $170 (Nm17w) (TNS) uaz V51N NUTUTA e (W) TCAP dnssumstiunwlain wpauaad nydsiaa Fovimia
miummﬁmmﬂ%mmad TCAP uaz ¥nwinfl Jss5unIsunisussm waslsemunssumsusms TNS agnslsfiann umL@mmu"l@mna@mmuuuammmmaa
dhe3spas TNS®

RUELAR: * USH‘Y]%Rﬂ‘Y]SWEI'ﬁu‘D’W] e (M1T%) (TNS) Las 31N ﬁ]@m’]il,l,a WW%WV]SWU’]HS%']J‘I’]@@IJJ%QQH $na (W1T%) EASTW NHSSNH’ISS’J&IHHVL@]LLH
W90AI% "l@mam TIRINNA NITNNTATIIFOLVEI EASTW LAz ninf nssumIuien nssumsusnisves TNS E]?.l’]\‘]vlﬁﬂ(ﬂ’]il ummi’]mu‘lmnnwmmuuu
auu@mu‘uadmmawaa TNS”

‘vm’mmm * “UiHﬂﬁRﬂﬂi‘WUﬁWH’Hﬂ e (um’nu) (TNS) LﬂuNﬁ]@m’]iﬂ’]iﬁﬂﬁu’]U ﬁugmuquﬂna@a ﬂiwLﬂV]vlﬂJ(ﬂaEJﬁY]ﬁ "lwﬁaﬂﬂimu NNLLY]MEUQ‘IQ%T] “‘V{%
ﬂ U3EN avmaamﬂmwn Qﬂﬂﬂ (WA TU) ATN 1/2562 ﬂ?ﬂﬂ’]%%@vlﬂﬂﬂ%ﬁ W.¢. 2565” ‘YIBBﬂIﬂfJ SN annadaItiuuy e (W) (SQ) AIU® NITIANN
ummi’lmmammmwUmona’n ﬂoa’mumu"[ﬂmmanmaum’mmummwaﬂiiwu (conflicts of interest)”

RUULHARA: ** “UTHNAGNNITND TUTR ’ﬁ]'\ﬂﬂ (WATH) (TNS) Nﬂ@ﬂ’]iﬂ’]iﬁ]ﬂﬁ]’]%%ﬂﬂ%%ﬂ vﬁun"ﬁumwumawna ﬂﬁvmﬂ'lmauam Taifiusenu uas ZJNLLY]% Nﬂmﬁ%

U ¥

nmaama:m mua@lmﬁﬂﬁﬂmm ﬁ]’mﬂ (&I‘ﬂ’]‘]ju) (ROJNA) AN 3/2562 mun’mu@ nnauﬁ W.¢l. 2566" man‘[m U3EN a’;uammmnsmham na
(N“lﬂ’]"ﬁ‘l«l:) AN ﬂ’]iﬂﬂ“ﬂ’]lm’nﬂi’] mamanmwumnma '1]\“]E]”]il&lﬁ’)%vl;ﬂﬁ’JuLﬁﬂﬁiaNﬂT\N“ﬂ@]LLEJG‘V]’]C]NG“]J?JEJ’H‘H; (conflicts of mterest)



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

NAYNSNITAINB

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



