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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:

uIEnwannIwG suma e @mnaw) Fwiiidudaussninadas (Market Maker) wazifaanluddnyuaasinfoynwis (Derivative Warrants) Iﬂﬂﬂ%ﬁ;ﬂun?ﬁw
Lﬂuﬁaaﬂuauaumj’m Derivative Warrants 3 %314 23 wanniwg laun ADVANC16C2307A, CPALL16C2310A, CPALL16C2307A, DELTA16C2309A,
EA16C2311A, EA16C2309A, GULF16C2311A, GULF16C2309A, HANA16C2309A, HANA16C2308A, HANA16C2307A, JMT16C2311A, JMART16C2310A,
JMART16C2308A, KBANK16C2310A, KBANK16C2307A, KBANK16C2307B, KCE16C2309A, PTTEP16C2311A, SAWAD16C2309A, SET5016C2309B,
SET5016C2309§A¢ SQ,E-[5016AP2309A, (undgrlyigg fscuiitigs alre (AADZANC’ S)IPALI;, DELLA, EA,WGU&F, HANA, JMARI, JMT, KBANK, KCE, PTTEP, SA;‘,NAP’
SET50). uszuisniavhuniiansizaganningddredaanan ﬁ]iumyvlggau}aﬂjmagﬂgwmﬂLl,m"maNﬂ‘ﬂiﬂﬂ“ﬁu (conflicts of interest) wanaINk wnN
ssnuatAnsTeazdoaluniifeimuvadluddyuaasinfaunuiaindnnoudadulaamu

RNBLAA: USHN NusuIa e (TCAP) iwdfeviunalnniues USEn Thanachart SPV1 Co. Lid lasfaviuludasusasas 100  uaz TCAP uefiaviune

IngjaasuSunnannswg suma 9na (WrTw) lasdavulusasiuiasas 89.96 lan MW@ 91Na (TCAP) Uaz USHN Thanachart SPV1 Co. Ltd 4 &asw
=3 v a o Aaa A a 3 v 2 e v [

m3tianu U5EN HasS9 3n@ (Wrnww) (THAND aneasiuazniisen fooaz 60 uaziludfeviulnniues THANI

U3ENNUIUTIA 9100 (TCAP), TWIANsnMITIngsusia $1na (Ww1ow) (TTB) dunssnifanuifisadeanuussnnannsndoume $na @mow) (TNS) lag
TCAP (usifiavin sasaz 89.96 1 TNS uaz faviulu TTB fauaz 24.33 aitu Mysavnunilenziaaimannindaina1n Selldmldamiondadanudaudanms
nadyslomil (conflicts of interest)

USHNMUIUTIA $1n0 (TCAP) USHN MamBidads $1ia (W) (THANI) USn 1Ba © 10 (uwow) (MBK) wazusun dnalsofia uaud unsws $1ia (umw)
(PRG) HuuSENNIaNnuAeItaInUuSENAANNIWITUTIA 3170 (WT) a9kl MIFauUNIleNziuemannIndgainan Ssllsnlammionaiianudauds
mManaUselasit (conflicts of interest)

A o o o & o o A o o o a s o @ 4 aa a 2 o o A
WNENAG: * UTEMRANNITWGTUTG 96 (Um1Tw) (TNS) Waz UTHN NusuIa $10a (unsu) TCAP Inssunsnunwlaun wgauaal nuasRa Tvimian
9 Qs I o v a e a ] 3 a 6 v a o a
qﬁumsgwmﬂmmﬂm TCAP uaz wif UsesunssumsuSem wazdsemunssumsusuis TNS aghelsianu ummsw:‘mﬁﬁlﬂgnmﬂm’uuuuaumgﬂmaa
W1e3eung TNS”

nanwa; * U%ﬁ'ﬂﬁjé’nﬂfwﬁﬁlw’n’m e @wn) (TNS) Uaz USEN IANSUALRAIININENTIINMAAZTREDN $1Na (WTw) EASTW Hnssumssiunulaun

Y- o o v I3 v a e a ' 13 a € v @ o
WBAIH laainz Gming nITwMITIaReUTed EASTW waz vhwiifl nsan1susun nasumsuimisves TNS agnslsfinw ummsw:%fﬁagnwmmuuu
FuNAzIMVeIrsIIBVRI TNS”

WNEme: ** “UFEnnanNINg suma e (umimw) (TNS) wfiamanisdmibe "udvaswishn ng aediaisdu S e (uwiow) A3IN 1/2566 1N 1-4 ATU
y ] v o< e o a 4 o v & ' 2 ' v @ @ 4
fwua lonaull w.e. 2568 2569 2571 WAz 2576" @9tk MIIAYNUNAATVUBIRANNINgaInan enalduldamdsniadanudaudinanadszlomt
(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




