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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:

USHNRANNINE FUTIA 110 (UNTW) V]Wﬂu’lﬂLﬂuNﬂLLﬁﬁﬂ'\WﬂﬂﬂG (Market Maker) Wae waanlumamuamamauwm (Derivative Warrants) Iﬂ&lﬂ%ﬁ]ﬂuﬂﬁﬂ'“ﬂ
Lﬂuwaamm L@Uav1e  Derivative Warrants mmu 20 wannawg loun ADVANC16C2307A CPALL16C231OA CPALL16C2307A, DELTA16CZ309A
EA1602309A GULF16C2309A, HANA16C2309A, HANA16C2308A, HANA16C2307A, JMART16C2310A, JMART16C2308A, KBANK16C2310A,
KBANK16C2307A, KBANK16C2307B, KCE16C2309A, PTTEP16C2311A, SAWAD16C2309A, SET5016C2309B, SET501602309A SET5016P2309A (underlylng
securltleS are (ADVANC, CPALL, DELTA, EA, GULF, HANA, JMART, KBANK, KCE, PTTEP SAWAD, SET50) LLE‘]WUSH‘YH]WY]’]HYI’JLﬂ}flwwllad%aﬂﬂSWFJa’Nad
AINa? aaua’m"l@nmmawsawﬂ’nmmLmeawaﬂiWIU"nu (conflicts of interest) H8NINNW uﬂamumselnw"m;;lavl,ar.l@'lu%maammu‘naalumﬂmuam
awﬁauwuﬁmﬂm'snaumau‘tamﬂu

‘V\SJ']UWW] LISH‘Y] Y]‘i«l»ﬁu‘ﬂ'm 1NA (TCAP LﬁuNﬂaﬂ%i’]&ll%m“ﬂﬂ\‘i 138" Thanachart SPV1 Co. Ltd Iﬂﬂﬂa%%l%ﬁﬂﬁ?%ia&lam 100 sz TCAP Lij%Nﬂan«lﬁ"ltl
v\mmamiwwmnmwn TUWTIA ﬁl’m(ﬂ (WD) Imnaﬁuﬂluammmamw 89. 96 oy NUITUTIA N4 (TCAP) Lae 1387 Thanachart SPV1 Co. Ltd 4 sasu
msnavm 38N No5haads 3 na (W) (THANI) NINNATILAENIIE0Y To882 60 LA Lﬂuwna%u“l%mmaa THANI

Uiﬂﬂﬂuﬁ%‘m(ﬂ $na (TCAP), ﬁ%’]ﬂ’]i“flﬁ"lﬂ"/]&lﬁwm@l mrm (WATW) (TTB Lﬂuumﬂmmmmmwaaﬂuumﬂmﬂmwwumﬂ @ (W) (TNS) I@‘IEI
TCAP L‘ﬂuwna‘v\u Sauaz 89.96 lu TNS uaz na%ulu TTB Yasaz 24.33 aaik mIsavhunianeivasmanningainad Saiiauldmmduniadanutaudinig
waﬂsﬂmmu (conflicts of interest)

UIENNUIUIG 0@ (TCAP) U3HN rmiiasds $a (wwu) (THANI) usa:m Y u ) (umw) (MBK) u,awum"n ﬂmvlisnua LEUG WIS N (WATU)
6 [

(PRG) Lﬂuuswﬂ‘num’mmmmaaﬂumw‘/maﬂmwnﬁmi’m 00 (WNITW) A9 mysarhunianeivamanningainan Sadlauwladmaaniaianutands

manadszlonit (conflicts of interest)

RN * USHNRANNINITUT IR $10@ (UWTU) (TNS) waz 131N NUTUTA e (Wwan) TCAP dnssumstinnwlain wnaniaa nyasda Favnmeind
nﬁumiaaﬂmﬂv\mmm TCAP sz vhmtifl UsemunssumIusen wasdsemunssumsusms TNS adnolsfion ummswmﬂﬂnnammmuuuauumnmaa
#8338 ung TNS”

‘V\&I'IEJWW] * U?Eﬂ%aﬂﬂiWUﬁu”ﬂ'\@l $na (W) (TNS) Uaz U3EN wmil,l,awwwmmwmnsmmﬂmmaaﬂ @ (WWT%) EASTW &lﬂii&lﬂ’]i??&lﬂ%‘lﬂuﬂ
WIDAI% vLﬂENﬂ“’ TN NITNNNTATIIRALVEYI EASTW Uae ¥wdindl n3sumsuseh nssumsuimsves TNS E]EJ’NVLSﬂ&ﬂ’]N UY]’JLﬂi’]”ﬂ%vLﬂﬂﬂ'ﬂ@lﬂ’]’ﬂullu
aummmaammawaq TNS”

RAELAG: " “‘Uﬁﬂ“ﬂ‘ﬂﬂﬂ“ﬂiwtl TUTA 31N (WATW) (TNS Lﬂ%m]ﬂﬂ’ﬁﬂﬂiﬂ’muﬁﬂ "Vmﬂ”ﬂa\ﬂlli]:}“n “(Ii ﬂasﬂaw’nu @ (VA1) @‘IN‘YI 1/2566 °DGW] 1-4 a3y
fvualoneud wa. 2568 2569 2571 waz 2576" @9nu mIsarnuniaTziramannsndaingy ssenadawldmmioniadanutaudiminadszlord
(conflicts of interest)”




Thanachart Research Team

ﬁlﬂﬁﬁﬂﬁﬂ, Strategy

WuWun flamym, CFA

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

asrsndlng, daas

oignw UssAnTgudud

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

HIREE, HANY, Property Fund, REITs, 1i4719
30 équﬁi'ugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n13unng, Ts9usa
@ ailavin

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

a I's a
AATITANINARA

Ariud s3I

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th
L o Aa I'd 3
HZRNINATIA-NAYNENTAIN®
wansol easdsuiag

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

Data Support Team

NAYNSNIIAINK

oA FAWaNATTYNm, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

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

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

5WIATT, §ININTHR
FAITA AINTS

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

wasw , lasiad
BWINTIOR WANTUTELES]

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

NaYNSNIRINGK

wdsdnd qrasalwena

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

AaNzhinaia

fnyind witdsane

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

ARINITANING, Wdhz e
wiseneal Auzfinensal

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

AWEI, FLLUNN

fndans Wamwiing

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

o Aa I3
WNALAIZH, wila
Al Awsnmna

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

Aareiizedsanme

Fndipwg JoTadwant

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

uand mel,l,aﬂaqa

Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

FUAT NI

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

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

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

qma’i’aﬁf funesdnd
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 € o (4
AINNY Edﬂ‘i:ﬂu’mﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAWY OIS

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




