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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(ﬂLLaﬁﬂ'I‘Wﬂﬂﬂd (Market Maker) Lae Naaﬂlﬂﬁﬁﬂmuﬁ@dﬁﬂﬁﬂ%w%ﬁ (Derivative Warrants) I@]ﬂﬂﬁ]ﬁ]ﬂu‘ﬂﬁﬂ"ﬂ
Lﬂuwaammwl,auam’m Derivative Warrants mmu 20 wannawg loun ADVANC16C2307A CPALL16C2310A CPALL16C2307A, DELTA16C2309A
EA16CZ309A GULF16C2309A, HANA16C2309A, HANA16C2308A, HANA16C2307A, JMART16C2310A, JMART16C2308A, KBANK16C2310A,
KBANK16C2307A, KBANK16C2307B, KCE16C2309A, PTTEP16C2311A, SAWAD16C2309A, SET5016C2309B, SET5016C2309A SET5016P2309A (underlying
securltles are (ADVANC, CPALL, DELTA, EA, GULF, HANA, JMART, KBANK, KCE, PTTEE SAWAD, SET50) meiwmmmummsammaamnmwna’maa
AINE wua’su"lﬂmmaumauﬂ's’m'mLmemmJ‘riju (conflicts of interest) wanant uﬂﬂdﬂ%ﬂ?iﬁﬂ‘lﬂ"ﬁ’]EJawLaF.I(ﬂlu%u\‘iﬁa“ﬂ“ﬁ’JWﬂﬂdlUﬁ’]ﬂmLLﬁﬂd
amauwuﬁmnm’maumauﬁlﬁ]amu

‘V\JJ’]EJL‘VW] lJSile ‘wuﬁum’m 'ﬂ’m(ﬂ (TCAP) Lﬂuwnauuﬂﬂiummm US%N Thanachart SPV1 Co. Ltd Iﬂﬂnaﬂu‘l‘uaﬂmmam" 100 ez TCAP Lﬂuﬁnwm’mlﬁm
’ﬂﬂﬂUiHﬂ%ﬁﬂYl‘JWﬂ TUWTIN 'i]'mﬂ (UNTW) Iﬂﬂﬂaﬂuluﬁﬂﬁ’)%ﬁﬂﬂﬂu 89.96 lag NUWIUDTIA 1A (TCAP) LLRw 138N Thanachart SPV1 Co. Ltd 4 sasawnsiie
WH: U3EN NmBaads 9na (A1) (THANI) “(IGY]’NGﬁGLLﬂ“’YI”IJﬂaN a8z 60 LLEQ Lﬁ%Nﬂa%iﬂVﬁﬂJ‘HaG THANI

Ui]:m‘ﬂuﬁwn’m $1na (TCAP), FUANINITINETUIA 00 (NATU) (TTB Lﬂuusm‘n‘num’mmmmamumuﬂ%aﬂﬂiwmu’mm e (WnTR) (TNS) oy
TCAP Lﬂ%ﬂ;ﬂa%u J088T 89.96 lu TNS s nawflu TTB Sasas 24.33 muu n'mﬂmumLm?'rvmawanmwumnm’s mmmuvlﬂmmawsaummmmmmq
navszlooy (conflicts of interest)

UIENMUIHTG 910 (TCAP) LTt Trmilasds $1ia (uv17%) (THANI) uiun 18w 4 e (mTw) (MBK) LLR""US]:W] ﬂmvl,s‘nua LOUA WATWIT SN0 (QANT)

(PRG) Lﬂui.l’iﬂ:m‘(mﬂ’n&lLﬂEI’J‘UBGﬂUiJiH‘/]%GﬂY]SWFJﬁWH']@] ﬁl’m(ﬂ (WATH) AIWH mswmumLﬂﬁ?’lmmamanmwumnma wumu‘lamumumammwmLLm
manaUselosit (conflicts of interest)

wanaLwe: * USENRRNNINEITUTI $1na (Tw) (TNS) uaz U3N NUTUTIA e @mrw) TCAP fnssumssinnulain wosuaal nyAsiaa Favimind
nssumswwms‘lwm’uaa TCAP uay vhwmiinf Use5munIsumIvssm wasdsssmnssumsuims TNS adhalsfiany umms’w%u“lﬂnﬂwmmuuuauummmaa
the3spas TNS'

‘MJJ’]EJWW] * inwnaﬂmwmu’mm $na (A1) (TNS) Lae USEN ﬁ]ﬂﬂ'ﬁLLﬂ wwmmwmnsmmawmaan e (Un1T%) EASTW Nﬂiillﬂ’]ii'mﬂuvlﬂl,m
‘Hz"]x‘iﬂ?l’é% VLﬂENﬂw TP NIINNTATIIROLVEY EASTW uaz ¥ndfl nssunsusen nysunisuSmisvas TNS ?Jil']\ivliﬂﬂ’l&l UV]’JLﬂiﬂwﬁuvLﬂﬂﬂ%ﬂVl’l’ﬂuH%
auummmaammwmaa TNS”

RNBAA: ** “USHNBanNnIWg suma dna (URTU) (TNS Lﬂum}@m’]imimuu’m "Muﬂ“uaamtm n3 aasUaistu drim (UR1TH) ﬂia“n 1/2566 °Jj<7'm 1-4 a3y
fnualonaud we. 2568 2569 2571 uaz 2576" Gdniw miﬁm‘muwnLﬂiﬂmmamaﬂm‘wamnm’a mmﬁmaauvl@]a’mmﬂmaummmmLl,mmmaﬂi;[wu
(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

Aarzinmaia

Ariud s3I

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

NAYNSN1IAINK
a 6 a a 6
uanynl aasisuiad

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




