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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.
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Lﬂuwaamm L&wav1e Derivative Warrants 31142% 25 wannsweg laun CBG16C2312A, CPALL16C2310A, DELTA16C2309A EA16C2311A, EA1602309A
GULF1602311A GULF16C2309A, HANA16C2312A, HANA16C2309A, JMT16C2311A, JMART16C2310A, KBANK16C2312A, KBANK16C2310A,
KCE16C2401A, KCE16C2309A, PTTEP16C2311A, SAWAD16C2312A, SAWAD16C2309A, SCB16C2311A, SET5016C2312A, SET5016P2312A,
SET5016C2309B, SET5016C2309A, SET5016P2309A, TIDLOR1602311A (underlylng securities are CPALL DELTA, EA, GULF, HANA, JMART, JMT, KBANK,
KCE, PTTEP, SAWAD, SCB, SET50, UDLOR) Lmeu‘mmmumLﬂ‘nm"uagmﬂ‘nswnmaaamnma mumuvl,ﬂmmaﬂmaummmwam
Naﬂ?“’lﬂ‘ﬁ% (conflicts of interest) %ﬂﬂﬁ]’m% %ﬂadﬂ%ﬂ?iﬂﬂﬂ?i’]&la LﬂF_Iﬂlu‘ﬁuﬂﬁﬂ“ﬂ"ﬁ]%‘ﬂﬂdlua’]ﬂmLLﬁ@Gﬁﬂﬁa%W%ﬁ@Jﬂﬁﬂ'&ﬂﬂ%@@ﬁ%slﬁ]a\‘i‘ﬂ%

RUNULAR: USHN NUTUTIA 1@ (TCAP) Liludfiaviusalnnvas uS¥n Thanachart SPV1 Co. Ltd lasfiaiulugasiuiasaz 100 uaz TCAP udfiaiune
] a o e 6 o v o ' % o a e o '
Inpjvastunnanning suma ane (uniaw) lasioiulusadiuiasas 89.96 lag NuSUTIa 9Ma (TCAP) WAz USHN Thanachart SPV1 Co. Ltd 4 sasw

mitieriu U3 MIARESs 916 (uTw) (THANI) Hamnsasiuazn1vden auas 60 uazdudforiulnnjues THANI

USHNNUTUTIA $71@ (TCAP), TWIANTNNTIMETUING 100 (UTh) (TTB) Lﬂum‘kmm\lmwmmmadnumuﬂ%anmwnﬁum’m dna (Wwaw) (TNS) la
TCAP Lﬂmjﬂa‘mu I8/ 89.96 lu TNS uae ﬂf’]‘ﬂ‘i«ﬂ% TTB 568@" 24.33 @\3%% miﬁmmummi’] ﬂ“ﬂﬂi%ﬂﬂﬂi?‘lﬂ@\jﬂaq'} "N3Jﬁ'J‘H:VL@ﬁ?%LﬁU%S@Nﬂ'}W?J”ﬂ@LL&NﬂWQ
navszlomd (conflicts of interest)

USHNNUBUTIN $10@ (TCAP) USHN 59a579Aa%s $na (uwnpw) (THAND USEn 18y 9 1a (uwnow) (MBK) wazuSun dnalsofia waud unsuws d1ne (umiamw)

(PRG) TuuSENNAa AL TN LS ENAANNINTTUTIO 3110 (UT1) 89l MIIaunianziusmannsngainand salldsnlamuiundaianutaud
€ . .
mManayszlonyd (conflicts of interest)

AIBAR: * USENAINNTNITUIS $1n@ (MTw) (TNS) uaz U3EN NUTHTA e (Wnau) TCAP dnssumstiunwlaun mgamwu v\%ﬁﬂaﬁ Favimid
nssumsaa@mﬂﬁmmaa TCAP uaz vwmiinf UsemunssumIusum wazdsemunssumsuims TNS analsfianu umLfmmu"L@nna@mmuuuauummmaa
Aeiasas TNS”

‘V\&J’]EIL‘M@] * UiHﬂERﬂﬂiWﬂﬁWHWﬂ e (W) (TNS) Lae U3EN wmma”wwmmwmnimmﬂm”auaan e (V1K) EASTW :unﬁumﬁ’mnuvlmm
WO vlﬂ&\flﬂ” IR NITWNTRTIIRELVEY EASTW uaz ¥ndiifl n3sunsusen nysunisuimiszes TNS as_mvlﬁnmu HY]’JLﬂT’I”%%vLﬂﬂﬂ?DﬂVn‘U%‘U%
ﬁ&m@]ﬁ’]%’ﬂ@dﬂ’]ﬂ]ﬁ]ﬂ"ﬂﬂd TNS”

AU “USENRANNING TUTI9 3100 (VA1) (TNS Lﬂuwﬁmmimsm%mﬂ "%unmamiwﬂ N3 ﬂaiﬂal,ﬁm @ (AT md“n 1/2566 °1m“n 1-4 a3y
fvuabnnewd w.e. 2568 2569 2571 uaz 2576" @I miﬂﬂmummﬂmmadv\aﬂmwnmﬂm’; ?Nmﬁmmuvlmmumwmum’lwmmdmwaﬂiimm
(conflicts of interest)”

THANACHART SECURITIES 7



THE TECHNICAL STORY

13 SEPTEMBER 2023

Thanachart Research Team

> U L

e, Strategy
WuWun famym, CFA
Tel: 662-779-9199

pimpaka.nic@thanachartsec.co.th

as1saln, fod1s

oignw UsAnTgudud

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

H1LWE, HANY, Property Fund, REITs, 1i1sL1i9
500 AY andiund

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, N13uwnng, Tssusa
@ ajlain
Tel: 662-779-9113

siriporn.aru@thanachartsec.co.th

AATEneInaia

Amiud sy

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

NAYNSNIIAINK

a 6 o a 6
uanyol aaslsniad
Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

Data Support Team

NaYNSNIRINGK

afdnA fAWaNATTYNR, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

a & a a a a A
dannIannd, 21113, LA3090%, 1AW
WnTAuE Yuwe

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

5WIA13, FININIIH
FITAN AINTI

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

wasm , lasiad
HWIWIII WanTaziasy

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

NAYNSN1IAINK

infedng quatnylwena

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

Jaszinaia

o o o A
ANITRE niafawne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

aRIWISANINE, Wadharel
NITNEE AuzAnansall
Tel: 662-779-9109

phannarai.von@thanachartsec.co.th

NI, TULRN

Andans Wanusns

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

o Aa I's
wNILAIIZK, uila
AR AwsNma
Tel: 662-779-9115

lapinee.dib@thanachartsec.co.th

a & A 2
AR

a a 6 1 @ A o 6
ANTLTEY JIIAUNAIU

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

uand wpsuaslana
Tel: 662-779-9108

monrudee.pet@thanachartsec.co.th

qua3 N1Ia

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

Thanachart Securities Pcl.

Research Team
19 Floor, MBK Tower

insuial Janes
Tel: 662-779-9118

kasemrat.jit@thanachartsec.co.th

v a5 a ¢ a
FURIRA REVgleREt5 bt
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 s
AINNNEY EG‘]JSZG]U’J\WI
Tel: 662-779-9114

varathip.run@thanachartsec.co.th

FINAW FOINT

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

THANACHART SECURITIES



