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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:

USHﬂ%ﬂﬂ‘Y}SWU ST NA (WD) YI’]%%’W]Lﬂ%N@LL&ﬁﬂ']‘WﬂﬂﬂG (Market Maker) Wag Naaﬂlﬂﬁﬁﬂmuﬁ@dﬁﬂﬁﬂ%w%ﬁ (Derivative Warrants) Iﬂﬂﬂﬁ]ﬁ]ﬂuﬂﬁﬂ‘ﬂ
Lﬂuwaammwl,auam’m Derivative Warrants 11431 01 wannswg leun ADVANC1602301A ADVANC16C2210A ADVANC16C2211A, AMATA1602212A
AMAT1602209A AOT16C2212A, AOT16C2209A, BANPU16C2302A, BANPU16C2212A, BANPU16C2210A, BBL16C2212A, BCH16C2211A, BH16C2212B,
BH16C2212A, BGRIM16C2301A, BGRIM16C2212A, BGRI16C2209A, BLA16C2212A, BLA16C2209A, BTS16C2301A, CBG16C2302A, CBG16C2301B,
CBG16C2301A, CBG16C2210A, CENTEL16C2209A, COM716C2209A, COM716C2211A, COM716C2211B, COM716C2211C, CPALL16C2211A,
CPN16C2301A, DTAC16C2212A, DOHOME16C2301A, EA16C2209A, EA16C2211A, ESSO16C2302A, ESSO16C2209A, ESS016C2209B, FORTH16C2211A,
GPSC16C2301A, GPSC16C2209A, GULF16C2302A, GULF16C2301A, GULF16C2210A, GUNKUL16C2301A, GUNK16C2209A, HANA16C2301A,
HANA16C2209A, HANA16C2211A, IVL16C2301A, IVL16C2212A, IVL16C2209A, IVL16C2211A, JMART16C2210A, JMART16C2211A, JMT16C2210A,
JMT16C2211A, KBANK16C2302A, KBANK16C2301A, KBAN16C2209A, KBANK16C2211A, KCE16C2301B, KCE16C2301A, KCE16C2209A, KCE16C2211A,
KTC16C2211A, KTC16C2209A, MINT16C2301A, MINT16C2211A, MTC16C2301A, MTC16C2212A, MTC16C2209A, PSL16C2212A, PTG16C2211A,
PTG16C2209A, PTTEP16C2212A, PTTE16C2209A, RBF16C2209A, SAWAD16C2211A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2301A,
SCB16C2211A, SCGP16C2212A, SET5016C2212B, SET5016P2212A, SET5016C2209B, SET5016C2212A, SET5016P2209B, SINGER16C2212A,
SPRC16C2212A, SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A, TOP16C2211A, TRUE16C2212A, TTA16C2211A, TU16C2210A, VGI16C2301A,
WHA16C2209A (underlying securities are (ADVANC, AMATA, AOT, BANPU, BBL, BCH, BGRIM, BH, BLA, BTS, CBG, CENTEL, COM7, CPALL, CPN,
DOHOME, DTAC, EA, ESSO, FORTH, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTC MINT MTC PSL, PTG PTTEP
RBF SAWAD SCB, SET50, SCGP, SINGER, SPRC, STEC, TIDLOR, TOP, TRUE, TTA, TU, VGA, WHA) LLa"‘]Ji‘]:W]ﬁ]@m’IUVI’JLﬂT] MTE]G%A@TW]SWEI
§198909N817 TNNﬁ'l%vLﬂﬁ'lul,ﬂf_lﬂiﬂllﬂ’l"l&m(ﬂLLUGYI'NNEQ‘]J?»IEI‘D% (conflicts of interest) wana N %ﬂﬂx‘l'ﬂ%ﬂ’)ﬁﬂﬂi&ﬂi"lﬂﬂ Laﬂ@slu%maawmumaa
lﬂﬁ']ﬂillLLﬁ@NﬁYlﬁa%W%ﬁﬂdﬂﬂ’]')ﬂau@l@]ﬁul’ﬂﬂdﬂ%

RINELNG: U3 NWIUTIA ane (TCAP Lﬁuwnaﬂmwlummaa 138" Thanachart SPV1 Co. Ltd Iﬂﬂﬂa%%i%ﬁﬂﬁ’)%iﬂﬂa’ 100 sz TCAP L‘]juNﬂ?J%%i"IEI
lummmmwwmnmwy TUWTA il’m(ﬂ (WD) Imnauuﬂluammmamw 50. 96 oy NUITUTIA N4 (TCAP) Lae 1387 Thanachart SPV1 Co. Ltd 4 sasu
msnavm 38N N5haads 3 na (W) (THANI) NINNATILALNIE0Y To882 60 LA Lﬂuma%uﬂmm"uaa THANI

Uiﬂﬂﬂuﬁ%‘ﬁ’]@] $na (TCAP), ﬁ%ﬂﬂ’]i“flﬂ"lﬂ‘ﬂ&lﬁwm@ ’ﬂ’mﬂ (WATW) (TTB Lﬂui.lii:mﬂ&lﬂ’l’mm&l’)”ﬂadﬂuUiHﬂ%aﬂﬂiWUﬁ%‘M(ﬂ @ (W) (TNS) Iﬂ&l
TCAP L‘ﬂuwna‘v\u Youaz 50.96 1w TNS uaz nawﬂu TTB 3aaz 23 a9 MIsanunienziuasnanningaina Seldmldaimiondaianudaudanms
Naﬂ‘EWIfJ’ﬂu (conflicts of interest)

UIENNUIUIG 00 (TCAP) U3HN rmilasds $a (wwu) (THANI) usa:m Y u ) (umw) (MBK) meiww ﬂmvlisnua LEUG WIS N (WATW)
(PRG) Lﬂuuswﬂ‘num’mmmmaaﬂumuﬂﬁaﬂmwmmﬂm 00 (WNITW) A9 mysarunianeivamanningainan Sadlawladmaaniaianutaunds
manadszlonit (conflicts of interest)

RN * USHNRANNINITUTIR $10@ (UWTU) (TNS) waz 131N NUTUTA e (Wwan) TCAP dnssumstinnwlain wnaniaal nyasda Favnmeind
nﬁummammﬂv\mmm TCAP sz vhmtiafl Usemun3sumInsen wasdsemunssumsusms NS adnolsfion ummsvuﬂ@mnammmuuuauumnmaa
the3spas TNS®

‘V\&I'IUWWI * mwmganmwwuwm 3¢ (W) (TNS) Uaz U3EN ‘Dﬂﬂ’]iLLE‘kWW‘W\YﬁWEl']ﬂiu"mﬁﬂ(ﬂw?%aaﬂ @ (WWT%) EASTW &lﬂﬁi&lﬂ’]iﬁ?&lﬂ%‘lﬂuﬂ
WIDAIH vl,ﬂﬂ\‘lﬂ“’ TR NITUNNTATIIRALVEY EASTW Uae ¥wdindl n3sumsuseh nssumsuimsvas TNS EliJ’NVLSﬂV]’]&J UNIATY ﬂuvl,ﬂnnwmmuuu
aummmaammwmaa TNS”

o o

A
Q um“n wnaamﬂmm $ria (uwnTw) 397t 1/2562 asurhnualanand w.a. 2565” fieanlay LSEN awnadadtiunr e T (SQ) AU MIATILN

W&I’IUWWI * “umﬂ%aﬂmwwuwm 0@ gumwu) (TNS) LﬁuNﬁ]ﬂﬂ’]iﬂ’]iﬁﬂﬂuﬂﬂ Muﬂﬂnumwwawna dreinnladdasing lifiwandszniu § ummuwnwun "‘I)Wa
(
Aenziveananningaina1n Senaldawlamiuionialanutaudiminadszlomi (conflicts of interest)”

RUNBAA: ™ “USHNARNNINTTUTIG 100 (W) (TNS) HaanImssadmeiug %uﬂwmvwawna dreinnlidasfng luddsen uas Aefunn Nnawun

lo/

maaumﬂ ﬁ’l%aﬂﬁﬂ%ﬂii&lii’ﬂ%w @ (&I‘W\“E‘u) (ROJNA) ANN 3/2562 mum‘vm@vl,nnau W.¢1. 2566" ‘Y]?J?JﬂI@?J U3EN ﬁ?%aﬂﬁﬂ‘ﬁﬂii&ﬂiﬂuw 0@ (&I“V\”I‘]j%)
@I% MM UNIeTEFIaInannIngainand sanadiauldmmdsriadanudaudimanadselomt (conflicts of interest)




Thanachart Research Team

wamndie

WuWun flamym, CFA

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

a & a ¢ P a a &
DLANNIWHNE, 91413, LAIDIAY, LAKLID
Wnzaus yuwe

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

a =y Qs
sWIA1T, 53NN, Uiz
FAITA AINTS

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

wasw , lasiad

HWINTTD WaWIUIza3g

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

NAYNSNIIAINK
a e A( va o a o

afidnd fAWaniATyna, CFA

Tel: 662-779-9120

adisak.phu@thanachartsec.co.th

NaYNSNIRINGK

indsdnd qrasylwena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

Data Support Team

Thematic Research, n3zaAi
MNT FaERAYYN
Tel: 662-779-9104
chak.reu@thanachartsec.co.th

DRINIINNINY, Wbz e
NITONSE GuzAnanialt

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

WA, TULAN

dndans Wawing

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

o a I3

#NIALAINZK, wila
A Awsnouna
Tel: 662-779-9115

lapinee.dib@thanachartsec.co.th

Aenzhinaia

fnvind whidsna

Tel: 662-779-9105
pattarawan.wan@thanachartsec.co.th

Aareiizeianm

Fnfipwg Jovadwant

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

asrsndlng, daans

oignw UsrRnTgudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

gRERE, HANY, Property Fund, REITS, 14719
SLa| équﬁfugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n13unng, Tssusa
@y aylmniv

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

Aenzvinamaiia

Ariud 333wty

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

HZ89NIATZA-NAgNEN1TAIN
uanIoh Aadsndad

Tel: 662-779-9107
nariporn.kla@thanachartsec.co.th

uaga LW’ﬂiLLaalaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

FuAT N0

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

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

inmuiad Janea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

v a5 a a
AURIAA AnEUnd
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 4
NN Edﬂi:@l‘u’sdﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAWY OIS

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




