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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:

USENRANNINEG sume e (UWTU) mﬁmmﬂmmmﬁmwmaa (Market Maker) Wae waanlumamuamamauwm (Derivative Warrants) Iﬂﬂﬂﬁ]ﬁ)uuumw
Lﬂuwaammwl,auam’m Derivative Warrants mu’m 63 wnanniwg laud ADVANC16C2301A ADVANC1602302A AOT16C2305A, AOT1602302A
BANPU1602303A BANPU16C2302A, BBL16C2305A, BCP16C2305A, BEC16C2305A, BGRIM16C2301A, BGRIM16C2302A, BH16C2304A, BH16C2303A,
BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B, CBG16C2302A, COM716C2302A, CPN16C2303A, CPN16C2301A, CRC16C2303A,
DELTA16C2305A, DOHOME16C2301A, DOHOME16C2303A, EA16C2305A, EA16C2303A, ESSO16C2303A, ESS016C2302A, GPSC16C2301A,
GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, GUNKUL16C2302A, HANA16C2301A, HANA16C2303A,
IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2304A, KBANK16C2301A, KBANK16C2302A, KCE16C2305A, KCE16C2303A, KCE16C2301A,
KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A, MINT16C2302A, MTC16C2301A, PTTEP16C2303A, RCL16C2303A, SAWAD16C2305A,
SAWAD16C2302A, SCB16C2301A, SCGP16C2303A, SET5016P2303B, SET5016P2303A, SET5016C2303A, VGI16C2301A (underlying securities are
(ADVANC, AOT, BANPU, BBL, BCP, BEC, BGRIM, BH, BLA, BTS, CBG, COM7, CPN, CRC, DELTA, DOHOME, EA ESSO, GPSC GULF GUNKUL, HANA
IVL JMART, JMT, KBANK, KCE, KTB, MINT, MTC, PTTEP, RCL. SAWAD, SCB, SCGP, SE'[SO VGI). Ll,awuswmﬂmummﬂmmawanmwleaaa
AINE ﬁ]wa’mvl@]mul,aﬂmawm’]u“ﬂﬂummmaﬂilﬂ"ﬁu (conflicts of interest) “aNINH uﬂamumiﬂﬂwﬁmawtaﬂ@]lu%mﬁﬂ“ﬁ"ﬁuu‘uaﬂumﬂm
LLamawﬁauwuﬁmﬂm’maumauhamu

‘V\N’]EJWW]' USHV] wuﬁu"n’m 'ﬂ’m(ﬂ (TCAP) Lﬂuwnaguswﬂummm US%N Thanachart SPV1 Co. Ltd Iﬂﬁnay}u‘luaﬂmmamw 100 ez TCAP Lﬂuﬁnay}m’mlum
‘]J?Jx?i.lii:&“ﬂ‘ﬁﬁﬂ‘l’lﬁwtl TUWTIN 'i]']ﬂﬂ (UNTW) Iﬂﬂﬂaﬂuluﬁﬂﬁ')%ﬁﬂﬂﬂ‘" 89.96 lag NUWIUDTIA 1A (TCAP) uaz 131 Thanachart SPV1 Co. Ltd { &agwn13na
‘WH: U3EN NmBaass 9na (A1) (THANI) mmammamwaau a8z 60 LLE] Lﬁuwna%ﬂ%mmaa THANI

Ui]:mﬂuﬁwn’m $1na (TCAP), FUANINITINETUIA 00 (NATU) (TTB Lﬂuusm‘n‘num’mmmmadﬂ‘umw‘nwanﬂiwmu’mm e (WnTw) (TNS) oy
TCAP Lﬂugnaﬁu J088T 89.96 lu TNS s nawfl,u TTB Sasas 24.33 muu ﬂ’liﬁ](ﬂ‘l’l’m'ﬂ’aLﬂﬁ?’l“"lﬂ’ﬂﬂdﬁﬂﬂ“flﬁwF_I@l\ma’l’s ﬁmumuvlﬂa’amaumaumwﬂummma
navszlooy (conflicts of interest)

UTENNUIUIG 900 (TCAP) U3t 11wmiiads ina (um17%) (THANI) uSEn B 1 e () (VBK) uazuisn dnulssiia uaud wnsws $na (umow)
o oY -

(PRG) WIuuSSnAfamai e toaniuuS snusnnsndsuoa $100 (WnTm) 6tk nMssaruniemsiussmanningamans sedsldsnionsedanatouds
manaUselosit (conflicts of interest)

naNgLMg;: * USENARNNINEITUTIA $1na (Tw) (TNS) uaz U3N NUTUTIA e @mru) TCAP fnssumssiunulain wosuaal nyAsiaa Favnwind
nssumsmmms‘lwm’uaa TCAP uay vhwmiinf Uss5unIsumIussm wasdssmmnssumsuims TNS adhalsfiany umLm'lmuwlﬂnﬂwm"uuuuauummmaa
the3spas TNS'

‘MJJ’]EJWW] * inwgaﬂmwmu’mm $na (A1) (TNS) Lae U3EN ﬁ]ﬂﬂ'ﬁLLﬂ wwu’msw:rmsu’lmﬂmwmaan e (Un1T%) EASTW Nﬂiillﬂ’]ii'mﬂuvlﬂl,m
maamu VLﬂENﬂy TP NITNNTATIIRALVEY EASTW Uaz ¥ndifl nIsunsusen nysunisuSmiszes TNS ?Jil']x‘ivliﬂﬂ’l&l UV]?LﬂiﬂwﬁuvLﬂﬂﬂ%ﬂVl’]‘ﬂuH%
auummmaammwmaa TNS”

V\N’]EJWW]' * “Umwmnmwmu’mm F1na L&J‘ﬂ’]’ﬂu) (TNS) Lﬂuawmimm’mu’m uug*’nuqu’naana ﬂiwLﬂ‘ﬂvlﬂJﬂaEJa‘ﬂ'ﬁ "l;.m‘vmnﬂsmu mdl,muanay}un “v;u.
Q Uﬁ?‘]:W] wﬂaamﬂmuﬂ @ (UWATW) A3IN 1/2562 ﬂiun'muﬂ"lnnauﬂ W.¢. 2565” Vla?]ﬂIﬂF.l USHN annadaitiuuy $1na (WATH) (SQ) AINH N3AAYINUN
'JLﬂi’]»%‘llﬂdViﬂﬂV]iWﬂﬂdﬂﬂ’n mmwmu"lﬂmul,ammaummmu,mmawaﬂiimm (conflicts of interest)”

‘VIN’]UL‘VI@] > “Uiiﬂﬂﬁﬁﬂﬂiwvﬁ%‘ﬁ"lﬂ $na (W) (TNS) Nﬁmmsmsamwmmun %umjumwu"nawna ﬂiyLﬂ‘Y]vlll@’lﬂiJﬁY]‘ﬁ vl&l&ll]iwﬂ‘bla LR NNLLW% Nﬂa'ﬂuﬂ
"ﬂadlli]:l'“ﬂ muamm%nssukam $na (;Jm"nu) (ROJNA) ﬂid"n 3/2562 ﬂiunmu@"l,nnau W.¢l. 2566" 'Y]E]aﬂI(ﬂiJ U3HN ﬁ?%ﬂ@lﬁ?ﬂﬂiiuIiﬁ]uw $na (&I‘ﬁ’l‘]j‘lrla)
AN ﬂ’]i’%(ﬂ‘ﬂ’]u‘ﬂ')mi’] maomnmwnmﬂm’; '11\1E]’]'i]JJﬁ’JuvLﬂﬁ’JuLﬁfJ‘VﬁaNﬂ']’m‘llﬂLLEN‘/]’NNGﬂT’IEJ’HM (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




