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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) Wag aaanlumﬂmuamaﬂﬁauwuﬁ (Derivative Warrants) I@]Uﬂﬁ]ﬁ]ﬂ%ﬂiﬂ‘ﬂ
Lﬂuwaamm “L8WaV18  Derivative Warrants ﬁnmu 66 V\E‘lﬂ“{]i‘WU VL(ﬂLLﬂ ADVANC16C2301A, ADVANC16C2302A, AOT16C2305A, AOT1602302A
BANPU16C2303A BANPU16C2302A, BBL16C2305A, BCP16C2305A, BEC16C2305A, BGRIM16C2301A, BGRIM16C2302A, BH16C2304A, BH16C2303A,
BLA16C2302A, BTS16C2301A, CBG16C2305A, CBG16C2301A, CBG16C2301B, CBG16C2302A, COM716C2305A, COM716C2302A, CPN16C2303A,
CPN16C2301A, CRC16C2303A, DELTA16C2305A, DOHOME16C2301A, DOHOME16C2303A, EA16C2305A, EA16C2303A, ESSO16C2303A,
ESSO16C2302A, GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, GUNKUL16C2302A,
HANA16C2301A, HANA16C2303A, IVL16C2301A, JMART16C2303A, JMT16C2305A, 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, COM?7,
CPN, CRC, DELTA, DOHOME, EA ESSO GPSC GULF GUNKUL HANA IVL, JMART, JMT, KBANK, KCE, KTB, MINT, MTC, PTTEP, RCL. SAWAD, SCB,
SCGP, SET50, ,)/GI) 1 uwmmmumLﬂﬁmmawagmwUmmq@\mma ’iN%Jﬁ’JuvL(ﬂﬁ’)uLﬁﬂﬂSﬂ&lﬂ’J’m“ﬂﬂLLEI\‘]‘Y]’NNNUSWIEJ"D% (conflicts of
interest) wanand uﬂad“ﬂuﬂ’ﬁﬂﬂ‘]ﬂ’ﬁ’ma Lamlu%uma’ﬁmumaalumﬂmLLamﬁmauwuﬁmnmanaumaﬂaamu

RANBWAR: USHN NUTUTIA 1N (TCAP) Wudfeunulrauas USH¥N Thanachart SPV1 Co. Ltd lasflaiuludadiusasas 100 uaz TCAP uddavusg
InajasuSnnannang suana 9 na naw) lasdadulugasiuions: 89.96 1as NUsHIN@ NNa (TCAP) uaz USHY Thanachart SPV1 Co. Ltd & dadn
mitioru U3 MIMARESI 9106 (Tw) (THANI) nammsasiuazn1vden Yauas 60 uazidudferiulnnjues THANI

umwwuﬁmjm ﬁ]’]ﬂﬂ (TCAP), ﬁ%’]ﬂ’]i‘i’m’]ﬂ“ﬂﬂﬁ%‘ﬁ’]@’l ﬁ]’m(ﬂ (UR1TU) TTBL Lﬁumi:mmmmmm'uaaﬂuumwmnmwzlﬁwmm ’ﬂ’]ﬂ@ (U TW) (TNS) IWJ
TCAP Lﬁuwnawu Youaz 89.96 11 TNS uas namﬂu TTB $auaz 24.33 a9t mMIIaruniiansiaamnannindainan sallsulammionaianudauds
mwaﬂs*‘[wu (conflicts of interest)

UIENNUIUBA mnm (TCAP) VS8 Mamitaads $na (umﬂnu) (THANI) U31N Lam e (umﬂm) (MBK) UAZUTEN ﬂm"lisnua Laud unsu3 $1na (NATN)
(PRG) WuuSsnndenuiertastussnnannindsuma $1na (WW1TH) AI% MITIATNUNIAATIEAUBIRANNIWEAINGT? FaflauldsmFaniadana
Jaudananalselomi (conflicts of interest)

AIBAG: * USHNASNNINGTUTNA $17@ (WmTw) (TNS) uaz UI¥N NUTUTIA i@ (wraw) TCAP fnssunmsunwldin wigauaag ‘Hgﬂﬂaﬂ Favnwind
nisumwaﬂmﬂ‘mmmaa TCAP uaz nwifl Usemunssun1susun uazlssmunssunsusms TNS aghalsfias wnL@mW%u"l,@nﬂaﬂmmuuuawmmmaa
the3spuns TNS”

%&ﬂﬂm(ﬂ * UiﬂﬂiﬁﬂﬂﬂiWUﬁ%‘E'\(ﬂ @ (WATH) (TNS) Uas U3EN ‘ﬂﬂﬂ’]SLLa WG&I%’]YISWU’]ﬂS%’]ﬂWﬂ@I“?%Qﬂﬂ @ (WATU) EASTW Nﬂiillﬂ'ﬁi?%ﬂ%vlaﬂl,m
W90AI% "L(ﬂﬂdﬂw TIRIN NIINNTATIIRALVEI EASTW Uae HRif nIsuni1suiem nssun1susnnsas TNS ail’ldeiﬂﬂ’]ﬂJ UY]’JL@TR%i?LﬂDﬂ'ﬂ]@W]']’H%U%
ﬁuuﬂﬁ?%‘ﬂ@dﬂﬂﬂ’lﬁ]ﬂ‘ﬂﬂﬁ TNS”

RUNULAR: ** “USENASNNINITUT A S| (111?1’1“]]’%) (TNS) Lﬂuwﬁmmsmﬂ’mmn uugﬂmmwwnapdfla ﬂiwLﬂV]vl.ﬂJ(ﬂaEJﬁY]ﬁ "lumaﬂﬂimu NNLLﬂuNﬂaﬂ%ﬂ “‘WLL
ﬂ 1IN wﬂaamﬂmuw 'iﬂﬂﬂ (UNTW) A3IN 1/2562 ﬂSUﬂ”M%ﬂvLﬂﬂﬁJ%‘ﬁ W.¢. 2565” 'YIE]EJﬂIﬂEJ U380 arnadadduud na (WATW) (SQ) muu ﬂ’ﬁ'ﬂﬂ‘l’ﬂ
ummswmmaamnmwmmnma Fsoafidwlasudunalanadaudimanatselomi (conflicts of interest)”

RUNULHAR: ** “USHNAANNITNI TUTR il"lﬂ(ﬂ (WATH) (TNS) ﬁﬂ@ﬂ’]‘iﬂﬂiﬂ@ﬂ’]ﬂuﬂﬂﬂuﬂ ﬁun’ﬁumm‘ﬁawna ﬂﬁ“Lﬂ‘ﬂvL&IﬂE]Uﬁﬂﬁ laifiusenu uas &INLLY]% NQE]WH;

ﬂ‘lJ?JﬁJﬁ:W] muaﬂmuﬂﬁmbaw Q"Iﬂﬂ (N%’]‘li‘l«l:) (ROJNA) A3IN 3/2562 mumﬂuﬂ"f‘nnaﬁ W.f. 2566" ﬂaarﬂm U3EN muammwmsuimw @
(N‘lﬂ’]"ﬁ‘l«k) AL ﬂ’]iﬂﬂ“ﬂ’]lm’nﬂi’] RUBIRANNINGAING ﬁ]da’ﬁl&lﬁ’)u\lﬂﬁ’JuLﬁElﬁiE]iJﬂ’]’]ﬂJ“ll@]LLEJGV]’]JNQ‘]J?JEJ’HM (conflicts of mterest)

5



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



