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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:

USH‘Y]%Rﬂ‘Y]SWF_I ST NA (WD) YI’]%%’W]Lﬂ%N@LL&ﬁﬂ']‘WﬂﬂﬂG (Market Maker) Lae Naaﬂlﬂﬁﬁﬂmuﬁ@dﬁﬂﬁﬂ%w%ﬁ (Derivative Warrants) I@]ﬂﬂﬁ]ﬁ]ﬂuﬂﬁﬂ‘ﬂ
Lﬂuwaammwl,auam’m Derivative Warrants mmu 75 nannIwg  laud ADVANC16C2301A ADVANC1602302A AMATA16C2212A, AOT1602212A
AOT1602302A BANPU16C2303A, BANPU16C2212A, BANPU16C2302A, BBL16C2212A, BGRIM16C2212A, BGRIM16C2301A, BGRIM16C2302A,
BH16C2303A, BH16C2212A, BH16C2212B, BLA16C2212A, BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B, CBG16C2302A, COM716C2302A,
CPN16C2303A, CPN16C2301A, CRC16C2303A, DOHOME16C2301A, DOHOME16C2303A, DTAC16C2212A, EA16C2303A, ESSO16C2303A, ESSO16C2302A,
GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, GUNKUL16C2302A, HANA16C2301A,
HANA16C2303A, IVL16C2212A, IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2301A, KBANK16C2302A, KCE16C2303A, KCE16C2301A,
KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A, MINT16C2302A, MTC16C2212A, MTC16C2301A, PSL16C2212A, PTTEP16C2212A,
PTTEP16C2303A, RCL16C2303A, SAWAD16C2302A, SCB16C2301A, SCGP16C2212A, SCGP16C2303A, SET5016P2303A, SET5016C2303A,
SET5016C2212A, SET5016C2212B, SET5016C2212C, SET5016P2212A, SET5016P2212B, SINGER16C2212A, SPRC16C2212A, TIDLOR16C2212A,
TRUE16C2212A, VGI16C2301A (underlying securities are (ADVANC, AMATA, AOT, BANPU, BBL, BGRIM, BH, BLA, BTS, CBG, COM7, CPN, CRC,
DOHOME, DTAC, EA, ESSO, GPSC, GULF, GUNKUL, HANA, IVL JMART JMT KBANK KCE KTB MINT MTC, PSL, PTTEP, RCL. SAWAD, SCB, SCGP,
SET50, SINGER, SPRC, TIDLOR, VGE TRUE) LLﬂ“’UﬁH’Y]"ﬂﬂ‘ﬂWU‘Y]’JLﬂi']“"Wll%ﬂ‘ﬂﬁﬂﬂiv‘lﬂﬂ’]dﬂd@ﬁﬂﬂﬁ') ﬁNNa?%vl@la?%LﬁUﬂia&Jﬂ’ﬂﬂJ’ﬂﬂLLFN‘Y]'N
Nﬂﬂijﬂ‘ﬁ% (conflicts of interest) hana N uﬂﬂd'ﬂ%ﬂ’)iﬂﬂ‘lﬂﬂiﬁﬂﬂ Laﬂ@sluﬂmaammmaﬂumﬂmLLamawﬁauwuﬁmﬂmmaumauhao‘ﬂu

‘H&I'IF_IL‘IMﬂ USH‘Y] V]%ﬁu’m@] ﬁ]’lﬂﬂ (TCAP) Lﬂumnagm’mlmm’uaa 131N Thanachart SPV1 Co. Ltd Iﬂﬂﬂaﬂ%luﬁﬂﬁ')%ﬁaf;lﬂ“ 100 waz TCAP Lﬁuﬁnavxuﬁmlmm
maaumw%anwswa TUTIR ﬂ’m(ﬂ (UATW) Iﬂunauuluaﬂmuiamm 89 96 lag NUIUTIA 110 (TCAP) LLaw 138N Thanachart SPV1 Co. Ltd 4 sasawniie
‘VWL U3EN NRREETs 3 na (V) (THANI) YN‘Y]’N@ITGLLG“’YH(]E]BN Jauaz 60 LLG Lﬂuwnauulummaa THANI

Uiﬂﬂﬂuﬁ%’ﬁmﬂ 'inﬂﬂ (TCAP), ﬁu’]ﬂqiﬂﬁqi‘l'ﬂﬂf‘%’mﬂ ﬁﬂﬂﬂ (WATU) (TTB Lﬁuuﬂ:ﬁ’lﬂ&lﬂ']qﬂLﬂf.l'J’lJa\‘lﬂﬂuiﬂﬂﬂﬁﬂﬂﬁ‘w&lﬁu'ﬂqﬂ 'ﬂ']ﬂ@l (WA1TU) (TNS) Iﬂf;l
TCAP Lﬂ%%{ﬂa'ﬂu 3988z 89.96 1% TNS U8 ﬂa'ﬂul% TTB S08ay 24.33 ﬂ\?%u ﬂ"li"ﬂﬂ?ﬁ‘ﬂ"fl'}Lﬂiﬁw%‘ﬂﬂﬂ“ﬁﬂwiwaﬂﬂﬂﬂqﬁ 713\1&]ﬁ'JuvLﬂﬁ?uLﬁﬂ%ia&lﬂ'ﬂN“ﬂﬂLLﬂﬂﬂ'ﬁ
watselomi (conflicts of interest)

USEMNUIUIG $na (TCAP) U3t MNwiiasds $1ia (uW1%) (THANI) v3un 18w O 010 (umTw) (MBK) LLaviJifI:M ﬂm"l,sﬁmua LOUA WNTWIT 3100 (A7)

(PRG) Lﬂuusﬂ‘ﬂ‘ﬂ&lﬂ'ﬂ&lLﬂﬂj“ﬂaﬂﬂuuiﬂ“ﬂ%ﬂﬂﬂi?‘lﬂﬁu”ﬂ'\ﬂ "ﬂqﬂﬂ (URTH) AIBH ﬂqiﬁlﬂﬂquﬂ'ﬁLﬂi’]w%‘ﬂﬂﬂ%ﬂﬂﬂiv‘lﬂﬂﬂﬂﬂ’]ﬁ "ﬂﬂ“ﬁ?%vl@lﬁ'lul,aﬂ‘ﬂﬁa&lﬂ?']&lmﬂLLUG
manadselomi (conflicts of interest)

WULLAY: * USENAINNINEGTUTIG $1na (WMTW) (TNS) uaz 131N NUTUTIA 4@ (uniTw) TCAP dnssumsniunuldun wosuiaal nidsiaa Favimid
ﬂiﬁlmimﬂmﬂ%mmaa TCAP uaz vwiifl U3e5mnIsumIvssm wasUsssmnIsumansns TNS adhalsfiany umLﬂﬁ”%u"lmm@m'uuuuauummmaa
the3spuas TNS'

v\mr_lmg * Uii:&ﬂijﬁﬂﬂﬁ‘w&lﬁ%’ﬂ’m 1@ (WA TU) (TNS) e U3WN 'ﬂ@lﬂ"]iLLR W@umﬂswmﬂsmmﬂmmaaﬂ @ (U¥1T%) EASTW &Iﬂii&lﬂ"]ii')ﬂﬂuvlﬂuﬂ
UMW "Lmamw F3vwinA nITUMIATIIRELYEY EASTW Uaz YA nIsumsusum nIsumsuimsvas TNS athelsfions UYI’JLﬂi’]“’ﬂ%vLﬂﬂﬂﬁ]ﬂYn“ﬂuU%
ﬁNN@]ﬁ’]WIIENN’]EJ’!ﬁ]EI“)JEN TNS”

o

A
g ‘1JT1:W] wnaamﬂwuﬂ 0@ (WATW) A3IN 1/2562 mumvm@"lnnauﬂ W. €. 2565" ‘Y]E]?JﬂI(ﬂEI Ui‘i:m arnadaItiuuy $1na URITU) (SQ) muu ﬂ”li‘ﬂ]ﬂ‘i’n‘ﬂ‘ﬂ

‘H&ﬂ?.lmﬂ * “UiH‘Y]‘lﬂRﬂﬂSWUﬁWH’W] Fna L&J‘Iﬁ']’ﬂ% (TNS) Lﬂ%Nﬁ]ﬂﬂ'ﬁﬂ’ﬁﬁ]']‘lﬁu’lfJ muﬂ’numm‘nawna ﬂswmw"lmauaw% ‘hiﬁﬁﬂﬂﬂi“’ﬂ% ummuwna%uﬂ "WH:
(
NATEAVBIRANNINGAINA ﬁmmﬁ]umu"lﬂmw,anmam’nmmLmedwaﬂsiwu (conflicts of interest)”

v

ANTLLAG. s SUNRANNING TUTA 110 (U¥17TU) (TNS) Nilﬂﬂ'liﬂ'liﬁ]ﬂﬁ]’mu’l&l‘lﬁuﬂ uuﬂ‘uumwwawna dreinnlddasing liddsenu uas NNLL“(]‘LL Nnavswj

q

TBOUS]:W] muaﬂmﬁnsiuhﬁmw $na (N‘Vﬂ’ﬂu) (ROJNA) ﬂid“n 3/2562 ﬂiun’muﬂvl,nnau W.¢. 2566" ‘Y]E]aﬂIﬂEJ U3EN ﬁ?uaﬂﬁ’]ﬂﬂii&liﬁ'ﬂ%w na (UAT)
AITH ﬂ']?ﬁ]ﬂ"/]'ﬁ_l‘l’l')l,ﬂi’]wﬂ‘llﬂﬂﬁﬂﬂ‘l’liwtl@]\‘lﬂﬂ'l"é %Ga"ﬁlSJK’JuvLﬂﬁ'JuLﬁfJﬂiﬂilﬂ']’m"llﬂl,Lf_ldVl’NNﬂﬂﬁij’ﬁ% (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
BWINTTOR WANIUTELES]

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

NAYNSN1IAINK

3
aw a8 va

afana gww”@uﬁﬁﬁqua, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSNIIAINK

idsdnd qrasylwena

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

Data Support Team

Strategy, U3en, N3z
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

Aezhinaina

fnvind whisna

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

AaneimlSaunm

Fnfiows 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

AAEinamaia

Ariud 333wty

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

HZ28NINAIIZA-NAYNS NITRINW
uanIoh Aasdsndad

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

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

GAE FalTarl

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

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

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

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

aﬁmm FOINY

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




