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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:

VIHNAANNTNG FUTI9 $1Aa (WATU) V]']%%’]VlLﬂ%NﬂLL&ﬁﬂWWﬂﬂﬂﬁ (Market Maker) uaz Naaﬂ'l,umﬂmuamawﬁauwuﬁ (Derivative Warrants) Iﬂ&lﬂ’ﬂ'fﬂﬁ%‘ﬂi‘]&“ﬂ
Lﬂuwaamm L8188 Derivative Warrants 371143% 73 wannsug letun ADVANC160221OA AMAT16C2209A, AMAT1602206A AOT16C2209A, AOT1602206A
AWC1602207A BAM16C2206A, BAM16C2207A, BANPU16C2210A, BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2209A, BLA16C2209A,
BLA16C2205A, BLA16C2208A, CBG16C2207A, CENTEL16C2209A, CHG16C2207A, COM716C2211A, COM716C2208A, COM716C2209A, DOHO16C2207A,
EA16C2206A, EA16C2207A, EA16C2209A, ESS016C2209B, ESSO16C2209A, GPSC16C2206A, GPSC16C2207A, GPSC16C2209A, GULF16C2210A,
GULF16C2207A, GUNK16C2206A, GUNK16C2207A, GUNK16C2209A, HANA16C2207A, HANA16C2209A, IVL16C2209A, IVL16C2206A, JMART16C2210A,
JMAR16C2206A, JMT16C2207A, KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2208A, KCE16C2209A, KTC16C2209A, MEGA16C2207A,
MINT16C2207A, MTC16C2209A, PTG16C2209A, PTTE16C2209A, PTTG16C2207A, RBF16C2209A, RCL16C2208A, SET5016P2209B, S5016C2206A,
S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A, SAWA16C2209A, SCB16C2208A, SPRC16C2209A, STEC16C2209A, SYNE16C2206A,
TOP16C2206A, TTA16C2211A, TTA16C2207A, TTA16C2208A, TU16C2210A, WHA16C2209A (underlying securities are ADVANC, AMATA, AOT, AWC, BAM,
BANPU, BCH, BEC, BGRIM, BLA, CBG, CENTEL, CHG, COM7, DOHOME, EA, ESSO, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT _KBANK, KCE KTC
MEGA MINT, MTC PTG PTTEP, PTTGC, RBF, RCL, SET50, SAWAD, SCB, SPRC, STEC, SYNEX, TOP, TTA, TU, WHA) LR USH‘YH]@‘IYI’]‘UYI'JL@?W %
'uamanyliwamaaamﬂmu ﬁ]xﬂNﬁ?uvlﬂﬁ’e]ul,ﬁﬂ%iauﬂ’ﬂN“ﬂ@LLUGV]’NN&‘LJi”IU"]I% (conflicts of interest) wanant unamumswnmwua z8ualu
ﬂumamﬂmumaﬂumﬂmLLama‘nﬁauwuﬁmﬂmunaumau’lﬁ]mwu

RINPLNG: LIHN NUTUTIN 900 (TCAP) ) Wudfavunelnnvas uSEN Thanachart SPVA Co. Ltd I@mﬁaﬁulué’mhui”aﬂa” 100 W8z TCAP Lﬂuﬁﬁaﬁmw
lummaaumwmﬂmwa FUTA '«nmﬂ (NATW) Iﬂﬂnauu‘luaammaﬂav 50.96 lag NUSUTIA 9MNa (TCAP) WAz USH¥N Thanachart SPV1 Co. Ltd 4 &aan
mma%u VSN T15RARDY 9110 (UATW) (THANI) YIN1NATILazN98ay So8az 60 LAz Lﬂumnmu‘lﬁmmm THANI

USH‘Y]‘Y]WEWH’]@I {$1na (TCAP), FWANTNTNT MUTUTR ﬁ]’m@ (NAT) (TTB) Lﬂumw‘n‘num’mmmmadnumwﬂ%anmwmwﬂj’m 0@ (A1) (TNS) Tag
TCAP Lﬁuwnaﬁu Yowuaz 50.96 11 TNS uag naﬁulu TTB 328a2 23 Qo MIIATNLNIATIZRVRIRANNINEAINE? ildua’auvlma’mmwmuﬂ’rmmﬂLLENWN
Naﬁi“IU‘ﬁu (conflicts of interest)

USENNUEUTIR 9100 (TCAP) USHN TB51diaaDs 91na (uwnamw) (THANI uish 18 § e @miow) (MBK) wszuiun Una'lssda uaud unswi3 $ine (uwiow)

(PRG) IuuSEnndenuAs i tasnuSENAaNNINITUTIa $100 (UNTH) A3U% MIIeuniaTzruamannIwgainan ssllduldmmiendaianutauds
€ . .
manadszlowd (conflicts of interest)

AIBAG: * USENAINNINGTUIS $10@ (7w (TNS) waz UI¥N NUTHTA d1ia (uw1Tw) TCAP dnssuminunuldun wgaulaail nidsida Favimind
nisummaﬂmﬂ‘mmmaa TCAP uaz ¥wtifl U35 mnTsumIvsem tasdsssmnIsumansms TNS agholsfias ‘umL@mqu"l,@nﬂa@mmuuuawmmmaa
the3spues TNS”

HUBLAG: * USH‘Y]%E\]ﬂ‘Y]SWEI'ﬁ%‘E’W] e (W) (TNS) Lae U3EN ﬁmmmauwmmmwmﬂimmﬂmnuaan e (N1 Tw) EASTW unﬁmmsswnﬂmm
W9DAI% "l@]aaﬂw TIRIN NIIWNTATIIRALVEY EASTW uaz ¥rdifl nIsunsusen nisunisuSmisvas TNS amc"lin@nu ummi’]mu ﬂnnﬁmmmuuu
ﬁi]&lﬂﬁ']%‘llé]dﬁshﬂ'ﬁlﬂ‘ﬂﬂﬂ TNS”

RanpLng: = “umwvﬁaﬂmwaﬁmw N4 (NPTw) (TNS) ) dlwfianImsimiing vmgﬂmmwumma dszinnliidauing "Luwaﬂﬂ?ﬂu ummuuna‘mﬂ “%
i1l mi:m aﬁﬂaamﬂmuw $ia (WTw) a3t 1/2562 asurnualdneud w.a. 2565" Neanlay USEN arnadadtiuw $100 (WATW) (SQ) AIKN MITATILN
AnTeRvaanannIndgadnan Ssenadawldmmdsniefanudaudimenalselomi (conflicts of interest)’

‘MN’]EIIM@'I “  SHNAANNINTTUTIA ﬁ]’]ﬂ@] (W) (TNS) P@@m’]iﬂ’liﬂ@ﬁ]’mu’m%%ﬂ %unmumwuwagna ﬂimLﬂY]VLN@]E]FJﬁWE laifidsen uae ZJNLL'V]‘LL Nﬂa%%ﬂ
TEJGQJT]:J'V] ﬁ?%ﬂ@ﬁﬁ%ﬂﬁi&liﬁ]%“ ﬁl”lﬂﬂ (1]1)\’1’11%) (ROJNA) a3INn 3/2562 ﬂﬁﬂﬂﬂ‘ﬁu(ﬂvlaﬂﬂﬂ%ﬁ] W.A. 2566” YIE]E]ﬂIﬂEJ U3WN muammwﬂﬁwkan N4 (ZJ‘VW‘H%)
AITh ﬂ"li’fﬂﬂ‘ﬂ’]‘ﬂ“fl’)Lﬂi']“‘ﬁ‘ll'rﬂd%ﬂﬂ‘ﬂﬁW?.lﬂdﬂﬂ’]’J ’ﬂJGB'\’ﬂJ&Jﬁ’J%VLﬂﬁ’J%LﬁUWiB&Jﬂ'ﬂ&l“ﬂ@LLUGY]’NNMJ?”IU‘E% (conflicts of interest)

THANACHART SECURITIES 7



THE TECHNICAL STORY

21 JUNE 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

Strategy, Usenih, N3eA
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

JLATEANISINADA
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



