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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:

USHﬂ“ﬂﬂ‘ﬂiWU TUDTIA 'ﬂ']ﬂ(ﬂ (&Wﬂ“ﬁu) Vl']%%’]ﬂLﬂ%N(ﬂLLaﬁﬂ']Wﬂﬂﬂd (Market Maker) 1535 aaaﬂlﬂﬁ'}ﬂmuﬁ@dﬁﬂﬁﬂ%w%ﬁ (Derlvatlve Warrants) Iﬂﬂﬂﬁ]ﬁ]ﬂu‘uiﬂ"ﬂ
\ugfaanuaziauainy Derivative Warrants $1am 25 wannswg ldiri CBG16C2312A," CPALL16C2310A, DELTA16C2309A, EA16C2311A, EA16C2309A,
GULF16C2311A, GULF16C2309A, HANA16C2312A, HANA16C2309A, JMT16C2311A, JMART16C2310A,  KBANK16C2312A, KBANK16C2310A,
KCE16C2401A, KCE16C2309A, PTTEP16C2311A, SAWAD16C2312A, SAWAD16C2309A, SCB16C2311A, SET5016C2312A, SET5016P2312A,
SET5016C2309B, SET5016C2309A, SET5016P2309A, TIDLOR16C2311A (underlying securities are (CPALL, DELTA, EA, GULF, HANA, JMART, JMT, KBANK,
KCE, PTTEP, SAWAD, SCB, SET50, TIDLOR). uazuSwniaviuniiaszivagnanningsnadeninsr Saflsnldsmdonsadanudaugin
uatlszlemed (conflicts of interest) %anannii insanuadnmnoazidoaluniifedmuwesluidyuaasinfaynusaindninoudadulanimu

RUBLAR: LIV NUITUTIA N4 (TCAP Lﬂuwnaﬂm’m‘lﬂmmao US®N Thanachart SPV1 Co. Ltd Iﬂﬂnmﬂuﬁﬂmumnm 100 uae TCAP L‘ﬂuwnaﬁmm
lmmmaaumﬂmnmwm TWTIR 'ﬂ']ﬂ(ﬂ (WATW) Iﬂﬂﬂﬂﬁuluﬁﬂﬁ?uiaﬂﬂ” 89.96 law NUIUTIR 1@ (TCAP) Lae U3%N Thanachart SPV1 Co. Ltd 4 §adaw
mmavm 3N Mr5daads 9 ne (¥1T%) (THANI) MINNATILAZNIE0Y Ta882 60 LAz Lﬂuwﬂa%ﬂ%mmaa THANI

USH‘YWM‘D"WH’]W $1na (TCAP), FNATINTIUTUING S0 (WD) (TTB Lﬂuusw‘n‘num’mmmmaaﬂumu‘n%aﬂﬂiwmu’mm e (W) (TNS) lag
TCAP Lﬂ%ﬂjﬂﬂ‘lﬁ% J088 89.96 1% TNS uae nauu'lu TTB Yazaz 24.33 muu m‘mﬂmumLmﬂmmmmnmmlmnma mumu"lﬂmumwsaummmﬂLmama
navszlony (conflicts of interest)

U3HNNUTUTIG 4100 (TCAP) U3n Momilaads shia (uwnamw) (THAND uSsn 1Bu © 10 (uwiow) (MBK) uazuSun dnaulsada waud unswi3 41na (uwimw)

(PRG) HuuSENNIaNnuAeItaInUuSENAANNIWITUTIA 3170 (WT) a9kl MIFauUNIleNziuemannIndgainan Ssllsnlammionaiianudauds
6 . .
manayszlosd (conflicts of interest)

RINEAQ: * USHNAISNNING TUI® 31100 (UMTW) (TNS) Uaz U3HN NUSUTA e @) TCAP fnssumssaunwlaun wgauiaat M%ﬂﬂaﬂ Favwindi
nssumsmmmﬂwm’uaa TCAP uaz ¥utifl UssmmnIsumIvsem tasdssmnssumsuins TNS agnalsfians ummswwmﬂﬂnmﬂmmuuuﬁuummmm
the3spas TNS'

RUYLAR: * mwmjanmwmum’m F1na (UW1TH) (TNS) Las U3WN ﬁmmma“wwmmwmnimmﬂm"maaﬂ e (Wn1v) EASTW Nﬂii&lﬂ’]ii’mﬂ%}ﬂtm
WD VL@ENFIV TP NITNNTATIIRALVEY EASTW Uae ¥winfl n3sumsuseh nssumsuimsues TNS BLI"NVLST]@]']&J ummswmm?l,ﬂnmﬂmmuuu
auummmaaclwnwaa TNS”

RINULAA: ™ “USHNRANNING TUTIR N4 (NATW) (TNS Lﬂumﬂmsmiﬁmv\mﬂ "Mun"uaam]:m N3 ﬂasﬂaﬁ"nu na (WATH) ﬂio“n 1/2566 °11<ﬂ°n 1-4 a3y
n’mu@ﬂnnauﬂ W.¢. 2568 2569 2571 uar 2576" muu mswmumLﬂi’]mmawanmwumnma wa’mua’au‘l@a’aumumamm‘mmLwamdwaﬂsiﬂ’ﬁu
(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

Aazinmaia

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




