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ALL1beIiN LT1LNA TQM, BH & BCH
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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:

VSENAANNING SUIQ $1NQ (NAITH) ﬁmﬁﬂﬁLﬂu;ﬁLmﬁmWﬂa‘aa (Market Maker) waziaanludmdnyuaasinfoynis (Derivative Warrants) Iﬂﬂﬂ%qﬁ’uu?ﬁ'ﬂ
ugeanuaziauazny  Derivative Warrants 124 66 wanniwd léi  ADVANC16C2211A, ADVANC16C2210A, AMAT16C2209A, AOT16C2209A,
AWC16C2207A, BAM16C2207A, BANP16C2207A, BANPU16C2210A, BCH16C2211A, BCH16C2207A, BEC16C2207A, BGRI16C2209A, BLA16C2208A,
BLA16C2209A, CBG16C2207A, CBG16C2210A, CENTEL16C2209A, CHG16C2207A, COM716C2211B, COM716C2208A, COM716C2209A, COM716C2211A,
DOHO16C2207A, EA16C2207A, EA16C2209A, ESSO16C2209A, ESSO16C2209B, GPSC16C2207A, GPSC16C2209A, GULF16C2207A, GULF16C2210A,
GUNK16C2207A, GUNK16C2209A, HANA16C2207A, HANA16C2209A, IVL16C2209A, JMART16C2210A, JMT16C2207A, JMT16C2210A, KBAN16C2208A,
KBAN16C2209A, KCE16C2208A, KCE16C2209A, KTC16C2209A, MEGA16C2207A, MINT16C2207A, MINT16C2211A, MTC16C2209A, PTG16C2209A,
PTTE16C2209A, PTTG16C2207A, RBF16C2209A, RCL16C2208A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2208A, SET5016P2209B,
SPRC16C2209A, STEC16C2209A, TOP16C2211A, TTA16C2207A, TTA16C2208A, TTA16C2211A, 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, SAWAD, SCB, SET50, SPRC, STEC, TOP, TTA, TU, WHA).
wszy3EnInunienziuaspannsngdredsainana alwagui@/a’ayumlmsaymlmm@LLm*‘maNaﬂ‘iﬂmu (conflicts of interest) %aNIINH UNAINGK
msﬂﬂ‘mmﬂﬂ:mmlu%maawmumaﬂuéhmyLLamamagwuﬁmﬂmanaum@au‘lﬁmmu

RUNELARA: USEN NUSUTIA 1@ (TCAP) iludfiaviusnalnavas uS¥n Thanachart SPV1 Co. Ltd lasfiaviulugasiuiasaz 100  uaz TCAP uidfiaviune
IngjuasuSEnwannsng suma na (wniaw) lasdadulusadiuiasas 50.96 las NuEuI@ 910 (TCAP) uaz USHN Thanachart SPV1 Co. Ltd 4 dadiu
M3taRu U3EN NIEEaTs 3100 (UnTn) (THANI) 1In19asiuasn1sdes saoas 60 Lmnﬂu;‘il"ﬁaﬁulmujmaa THANI

USENNUBUTIA 00 (TCAP), TWIANTNWISINEsUTIA $n0e (unimw) (TTB) uwuSunddanufimdasnuuisnuannindsume sina (wwaw) (TNS) las

e v v = v v @ e . o a [ . et € o ' 2 A v a A A o @
TCAP \ugffiovin Sauaz 50.96 1w TNS uas favulu TTB fouar 23 deti MIsarhunilenzvuasmanningainan Ssldwladuioniolnnuvaudms
nadszloait (conflicts of interest)

USHNNUTUTIR $100 (TCAP) USHN 1omilaads d1na (uwnaw) (THANI uSsn B O we (@miaw) (MBK) wazuSen dnulsoda uaud unswn3 $1ne (uwimw)

(PRG) 1IuuSENATANUADITRINUUSHNRANNINTTUTIA 3100 (M1TH) G5l MIFarUNIaTzizaIrannIngadnad lauldammioniadanutaunds
€
manadszlosd (conflicts of interest)

a o o o o @ a o o o ' % v 1aa A = o
RUELAR: * USHNRANNINITUTIA $910 (UIN1TW) (TNS) Uas USHn NUTUIA 9100 (W) TCAP Anssumssunulaun waaniaal nuASRa darinniin
a 1 o a e = T = a [y a o a
qimmi@fmmﬂmgmao TCAP uaz ¥wif Usesunssunmsusem wasdsesunssunsussis TNS addlsfieny umwm:mfmﬁgﬂwmmuuuaumgnmaa
Aeapes TNS”

RUBAG: * USENNANNIWETUIN® $100 (UA1a%) (TNS) 1ag UFEN I0MILAsN@WINITWeNTInNaazikaan 4na (UATw) EASTW ﬂni}umss‘wﬁ'u"lﬁuﬁ

o .;Z a o v A o v A a e a T =3 a 6 v a o
waaih laasa: G nIsumMInTIIReUYed EASTW uaz viwiifl nssumIuisn nisumauimisas TNS atslsfiony unienedildgniarinduou
FuNAgIneIEeITBVI TNS”

N N PR PR o > o ° ' v o oa A o e A al A o v A L S A Y
RUIBLAG: ** “UTBNARINNINLTUDTIN 3INA ‘N‘Iﬁ']"]j%) (TNS) Lﬂuaa@mimim%u’m ﬁun“}jumzy“ﬁagna ﬂizLﬂﬂ‘lﬂJ(ﬂaUﬁﬂ'ﬁ vl,lllmﬂﬂﬂiiiﬂu NELLWH&{HQH%Q nh

T a2 o a _a o o < A o ' A aYe a_a o A

o U560 annadadtuust $1na (Wwaw) aTn 172562 asuimualdnaud w.a. 2565” Neanlas USHN arnadadtiuuyl 100 (NAK) (SQ) A9 ATIAYINLN
[ a a 6 o 1 =S a v a = = a v 4

Nanervasnanningaina1n Jsenalisanldaimdondadanudaudinanasszlomt (conflicts of interest)’

AINBAR: ** “USHNRANNINGTTUTA 3110 (WAITW) (TNS) ;@‘ﬂmﬁmﬁw«imuwﬁurj Wunrfieszyferie dsninnludening lufivsznu uasdunu diavurd
= oT o o a ° = A o lo o

209UTEN MugamwnIINLIINE 10 (WTU) (ROINA) ASIN 3/2562 asuiwue bneud w.a. 2566" lsanlay USun sugamnnIINlIIUE 3100 (NA1TW)

o & o o a & o o o ' a P a A A o ¥ & . .

AU MITaTunIiaNsiraInannindgaina wenadamulasimdsniadanudaudinianadselomd (conflicts of interest)

THANACHART SECURITIES 7



THE TECHNICAL STORY

18 JULY 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



