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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:

Uiﬂ:}'ﬂﬂﬂﬂ'ﬂiWﬂ UG N0 (NAT) ﬂﬂ%%ﬁﬂLﬂ%NﬂLLﬂﬁﬂ’]Wﬂﬂad (Market Maker) LLag Naanlumﬂmuamaﬂﬁauwuﬁ (Derivative Warrants) I@]Uﬂﬁ]ﬁ]ﬂ%ﬂiﬂ‘ﬂ
Lﬂuwaamm LL8%aUN8 Derivative Warrants 31%4% 94 AANNINE VL(ﬂLLﬂ ADVANC16C2211A ADVANC1GCZ301A ADVANC16C2302A, AMATA1602212A
AOT16C2212A AOT16C2302A, BANPU16C2303A, BANPU16C2212A, BANPU16C2302A, BBL16C2212A, BCH16C2211A, BGRIM16C2212A,
BGRIM16C2301A, BGRIM16C2302A, BH16C2303A, BH16C2212A, BH16C2212B, BLA16C2212A, BLA16C2302A, BTS16C2301A, CBG16C2301A,
CBG16C2301B, CBG16C2302A, COM716C2211A, COM716C2211B, COM716C2211C, COM716C2302A, CPALL16C2211A, CPN16C2301A, CRC16C2303A,
DOHOME16C2301A, DOHOME16C2303A, DTAC16C2212A, EA16C2211A, EA16C2303A, ESSO16C2303A, ESSO016C2302A, FORTH16C2211A,
GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, GUNKUL16C2302A, HANA16C2211A,
HANA16C2301A, HANA16C2303A, IVL16C2211A, IVL16C2212A, IVL16C2301A, JMART16C2211A, JMART16C2303A, JMT16C2211A, JMT16C2302A,
KBANK16C2211A, KBANK16C2301A, KBANK16C2302A, KCE16C2211A, KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, KTC16C2211A,
MINT16C2211A, MINT16C2301A, MINT16C2302A, MTC16C2212A, MTC16C2301A, PSL16C2212A, PTG16C2211A, PTTEP16C2212A, PTTEP16C2303A,
RCL16C2303A, SAWAD16C2211A, SAWAD16C2302A, SCB16C2211A, SCB16C2301A, SCGP16C2212A, SCGP16C2303A, SET5016P2303A,
SET5016C2303A, SET5016C2212A, SET5016C2212B, SET5016C2212C, SET5016P2212A, SET5016P2212B, SINGER16C2212A, SPRC16C2212A,
TIDLOR16C2212A, TOP16C2211A, TRUE16C2212A, TTA16C2211A, VGI16C2301A (underlying securities are (ADVANC, AMATA, AOT, BANPU, BBL, BCH,
BGRIM, BH, BLA, BTS, CBG, COM7, CPALL, CPN, CRC, DOHOME, DTAC, EA, ESSO, FORTH, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT,
KBANK KCE KTB KTC, MINT MTC PSL PTG PTTEP, RCL. SAWAD, SCB, SCGP, SET50, SINGER, SPRC, TIDLOR, TOP, TTA, VQJ TRUE)
LLE\I““]JSHV]?J@W]'I‘U‘Y]’JLﬂi’]”%’ﬂadl&aﬂﬂiwUE]’]GE]G@]GﬂQ’I’J ﬁ]\‘iNﬁ’JuvL@]ﬁ'JuLﬁUﬁia&Jﬂ’ﬂN“ﬂﬂLLUG‘V]’NNE‘]‘]Ji“‘IU"H% (conflicts of interest) wanant uﬂm‘ﬂu
miﬂﬂmswzla.,l,aﬂﬂlu%umammumaﬂumﬂmmeamauwuﬁmﬂmanaumau‘hmwu

RINDAR: UTEN NWIUTIA NNA (TCAP Lﬂ%Nﬂﬂ%%S’lUiﬂmTaG U389 Thanachart SPV1 Co. Ltd I@unauu‘lua@mmaﬂav 100 ez TCAP Lﬂuwna%mw
lﬁmmaausuwwaﬂmwn TUTIA ﬂ’]ﬂ(ﬂ (UAT) Iﬂmnaﬂuéluaﬂmmamw 89.96 lag NUITHTIA N4 (TCAP) Lae 138N Thanachart SPV1 Co. Ltd 4 8aaaw
msna%u U3EN NmBaaTs 3na (WA T%) (THANI) N NATILALNIISY Ta88T 60 LAz Lﬂ%Nﬂ@%%lﬂm‘Uad THANI

USHNNUTUTIA 3110 (TCAP), FINANTNAITIMNETUTIA 110 (NA1TW) (TTB), Lﬂuuwwmmmmmmaaﬂuuwwmﬂmwuﬁmw e (o) (TNS) lag
TCAP (Jusifioniu Jouaz 89.96 Tu TNS uaz flavulu TTB Souaz 24.33 Gariu mssaruniianziasamannsndaina aaumu"lﬂmummmaumwwLLm
manatszlomd (conflicts of interest)

VIHNNUTUTIN $900 (TCAP) LT S iasds $1a (uwnTw) (THANI) usa:m Lan i (um’nu) (MBK) IRH usw ﬂmvlssnm LAUA WNTUIT 31NQ (NATH)
(PRG) Lﬂumwwmmwmmﬂuaanuumwmnmwummm 3¢ (UATW) AT ﬂ’]i‘ﬂﬂ“n’mﬂ?Lﬂﬁ"Wﬂad%aﬂYli‘WUﬂdﬂa’]’l EJGSJ&’J%‘ILG‘I@’J%LQU%S?JNFI’NN
Jaudinnadszlont (conflicts of interest)

AINBAR: * USHNASNNINGTUTNG $17@ (WTw) (TNS) Uaz U3¥N NUTHIA e (ursw) TCAP dnssumstiunwlain wpsuaad nydsiaa Gavhwii
nﬁumwwmﬂﬂmﬂuao TCAP uaz il Usmunssansusem dazdsemunisunsusnis TNS aghelsfion umLm'wm?tmnﬂa@mwuuuaummmao
the3suaas TNS”

arHIN4IGN mwﬂmnmwmu"n’m $na (MATH) (TNS) Las U3WN a@mma WW%’]W?WU']T]?%’]N'M@]JJ%E]E]T] $na (WW1T%) EASTW wnﬁumﬁ’mnu;me
W9aAI% VL(ﬂENﬂ"’ TR NIINNTATIIRALVEY EASTW Uae MRINfN nIsuni1suiEm nssuniiusnnswes TNS ?JEJWGVLSﬂ@]WEJ ummﬁmﬂmnmmmmuuu
ﬁ&m@]ﬁ’]%“ﬂ@dﬁ]’]ﬂ]ﬁ]ﬂ"ﬂﬂd TNS”

ﬁmmvm > “Uﬁﬁ“fl%ﬂﬂ“fﬁw{]ﬁu’ﬁ’m @ (M%W’Ii%) (TNS) Lﬂumamsmnmmy uuﬂ’numwma;@a dreinnlddasfng vLSJZJVﬁGﬂl]?’ﬂ% ummuwnwuﬂ “V{u
ﬂ U3EN ﬁ%ﬂﬂ@ﬂ’)‘ﬂm%“ﬂ '«m(ﬂ (W) A3IN 1/2562 ﬂi‘]Jﬂ’]ﬂ‘l«l:ﬂvLﬂﬂa‘H:ﬂ W.¢. 2565” ‘YI'rJ'rJﬂIﬂiJ U380 arnadaldund na (WATW) (SQ) ﬂx‘l%‘l«l: ﬂ”lﬁ’ﬂJﬂ‘ﬂ’]
ummswmmawanmwnmﬂm’; FeonadawlasmuFonsadanudaudimanadszlomt (conflicts of interest)”

%NWUWWI 4 SUNRANNINSTUTA ’ﬁ]'\ﬂﬂ (WAT%) (TNS) Nﬂ@ﬂ’]iﬂ’]iﬁ]ﬂﬁ]’]%%ﬂﬂ%%ﬂ vﬁun"ﬁumwumawna ﬂﬁvmﬂ'lmauam Taifiusenu uas ZJNLLY]% Nﬂmﬁ%

U

ﬂ“lJE]d“].IT]:J'Y] mua@]a’mmwlsauw '1]’]ﬂ(ﬂ (N‘W]’H‘H:) (ROJNA) AN 3/2562 mun’muﬂ"fnaauqﬂ W.¢1. 2566" ﬂaaﬂIﬂﬂ U3EN ﬁ?ua@]ﬁ’]ﬁﬂii&llﬁ]uw na
(N%W‘H%) AT ﬂ"li'ﬂ(ﬂ“fl"ll]?]’!l,ﬂ‘ﬁ RUBIRANNINGAING ilxiﬂﬂﬁl&lﬁ’)u‘l@ﬁ'J%LﬁU%iEJ&Jﬂ’J’]ZJ‘DﬂLLEN“/I’NNN‘]JT‘IEJ‘H% (conflicts of |nterest)



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



