The Technical Story

15 September 2023

<)

KanhSWEsUBIC

Thanachart Securities

V) 43/ A v ] o 1 V)
N39AIANNN NeasAaayinAas laaduam

G SET nsacnanananiuauwsy Tnadenuil 1,549-1,550 uae 1,556 naasdhzwly Tas
AA1UDY SET50 i 950 uaz 953 Usznayu ualaIoaduda a1 SET Wan 1,538 TuN19NAUNK
Lﬁﬂmwamwulman 1 SET nzq 1,550 Uaz SET50 Nnzq 950 fuuﬁmaﬂ maammmmafu
Tu mmuwmrﬂ Food MSMNANNALY WA uammommﬂmumamﬂu,awsma £19 AR b
uuumm'mu TOP & TISCO

'
A

. . ¥ . ; v X .
awfh SET nuadnduannniuauuwiiu e 1,549-1,550 uaz 1,556 lug A fideadduly langdiu
{ { o [ H . X [ } . [

289 SET50 11 950 uaz 953 lugu B Ndasquehdaduleis udiniondusdadan d1 SET waa 1,538
NIBA WWITUBNARN 1,535 wavm3a 1,533 lunnanauns @ SET Nzadn 1,550 WAz SET50 Nzq
X v A A A A o & o A e X A A @

950 Uwin'lel \Fusnpavazaninlaan iNeduaimaniunddaduld anuidss fa Stoploss daduag

sl

° o o A & o A A Ao 4 o AA
ANTUATRTUIATNINLINAINAN Lauiaun 406 waz 408 Neaddhdnly wudITudN 403-400 uaz/
% 9 s v & o X ' {
wia 398 lun1igug Update Wuwanfidszney BBL guaiwaniuda dewuf 169, 171 uaz/mie
Ao & o A A A o X A A A
172.50 Naasehdatnll wuITua1ad 167 Uaz/M3 164-163 KBANK Hunauduund J6ui 131.5
Ao 4 o ad A A o X a
WaY 133-133.5 N a1 U1y wWwIsUaNadN 130-129.5 Waz/M3a 127 SCB wenenudunauduun laui
o R ; o ad . o
@A 116.5 LAz 118.50 lu;zﬂ c fidasrhdatuly uwiufif 113.5 uaz/mia 112.5-112 &I KTB
& 1% ' 4 { o VX [ { v & o o X
undeqanan fdwmh 19.6 uaz 19.9-20 AdasehIuly wwdsudin 18.9-18.7 uaz TTB fuaInangudn

' A a Ao - % P A
@IFJ@]’I&ISIMEU D I@]ﬂ&l@']uﬂ 1.75 LIRS 1.78-1.80 ﬂ@]aﬂﬂ]’]@]amu‘lﬂ LITUDNAAUN 1.70 LLAZ/RID 1.68

@ o o o a X 4 ' o X
wazWAINUEIdDIvaga MMIuATaR YN lasazSuaduiilanzgenu 21,894 Uz 22,111 NaLAUN
A o @ A A A v A A o ' A
uld uwribeadin 21,200 uazmia 21,180 lun1sguauniisnnag PTT luauuIil 34-33.50 dudl

{ 9 o X . { { o = I
71 35.50 WAz 36.50 Uaz PTTEP guutuiuda 6uilf 168.5 Uaz/min 170.5 ndasrhdatnly wwisy
1un9 164 Buliag 01987 162 uazmia 160.5

LL%'J(;I"’I% 1,550, 1,556 Lkas 1,561 WIS 1,542, 1,538 Ltae 1,535-1,533

SET ... 120 min 1 Log
(Aug - Sep 14, 2023) ]

11600.00

11580.00

11560.00

11540.00

11520.00

153381507 11°00.00

11480.00

120 min

82 87 le/1s 21 lses o /11 o8

)
»
L il

ANTIIAR KININEA
Senior Technical Analyst

Jvun 533w
Technical Analyst

BUY:
TOP SULinfi 48.75 ﬂ%mﬁ'amq
49.75 \isuderhilaf 51.75
(Stoploss T%ga 47 89a)
TISCO $ULfinfi 99.5 ﬂ%al,fia‘ﬂzij
100.5 1uLsvn 17 103.5
(Stoploss mmﬁuﬁmq@ 99 R91N)
Uaz TKN & GULF masngazidea
AWE

Add Stoploss line :
MOSHI Stoploss Ul RNTNAA 57

SELL:

n/a

SECTOR to watch:
Food :

BRR, CBG, CPF, ICHI,
SAPPE & TRUE

ITC, NSL,

Day Trade:

GULF, GUNKUL, TOP, BLA, TQM, Il
NYT, PRM, PSL, SIWD, JMART, JKN,
SINGER & XPG

ATH SET N39aIdnau101mun
o o 1 o 1

uwIsU fidavaagriaag Uiy

Ao

o Xo o aw o o oo o o o o & g Cow dad 4y e Py PR -1 & Ko e d99 a v Y 9 a9
'5']UJ']'I«LQUUH’\‘IG]VI']TWUU?EYW\RHWTWHﬁ%’lﬂﬂ NG (UWITW) Iﬂﬂi}ﬂﬂ']’lluﬂ%wuﬁ'\u‘ﬂﬂﬂLLV\RJ’IIEHawﬂﬂqﬂ“{lvlﬂill“'1LLR:W"]']SM']LL@'J']']H']L'EQHH mummqﬂ‘s:mﬂ LWE]'LV\‘U?’T]SLNﬂLL‘WT”Llﬂyﬂllnuﬂﬂdwﬂullﬂtl’mﬁuﬂla&.l‘ﬂﬂi:nﬂllﬂ']i
aasuladornenanning walldfnaunmimiadymuliteniereniedeniunamannindudasiela nafinsnuuszanuinluenamsatvianaimadfsuassundlals mndeyailasuanasuulsdld maideaysfidnng

R o Ay : o ¥ o o oo k3 v a ae
aglulanmmunu VLSJ'J']YNJMMW]“?HH'NK'J“VLHVIW‘HW aaulay I.I.Yﬂ”ll V\%E]‘W]E]i]ﬂLNULLWTLLHZ"]ﬁ’]im’EH a:maﬂmummﬂunaumnu‘mwﬂau.



THE TECHNICAL STORY

15 SEPTEMBER 2023

SET50 ... 120 min Log
B (Aug - Sep 14, 2023)
1980.00
S
'ﬂ' “~ (AN
-
1N ﬁmwh W N 1960.00
i “~ o
|‘ I~ hﬂ S — 953
‘ N MQ S N T 950
L S
N “.w 33 \\ 1940.00
_____ N ___—____
Breaking out.1
1920.00
82 [8/7 815 821 828 oy 911 fos18
: SCB .. daily Log
: (May - Sep 14, 2023)
; C 125.00
S 120.00
: 115.00
f 110.00
"iti ' g BN gtan
g ' b (52 XD) 105.00
: Nl'ﬂ!mf
: 100.00
5/8 6/1 6119 [13 717 J8/1 /1 [o/18 [1072 [10/16
TTB ... dally 1.88
(May - Sep 14, 2023) Log
D | 11.80
'l |++" i /
‘\ 11.60
¢ o o o4, 1
+ AUPANUANTELAURAD
i 11.50
TI Slow Stochastic ’
1100
550
mmm

l5/8 /1 ler19 773 17717 lsn 9/1 lo/18 11072 110716

Day

AB % SET50 1SUNTIAINALIWNI

o A % I’
lnadin1ui 950 uas 953 Neadr
auli

SCB WegINEBNAUIBNIIN
LUALBITY

v & o o &
TTB @%mdﬁﬂﬂ?]ﬂlﬂﬁ%@la

THANACHART SECURITIES



THE TECHNICAL STORY 15 SEPTEMBER 2023

PR . - X
SECTOR to watch : #3110 Food aanannauduan uwazdguussanadnuaniudannlugy E lay
. { { o T o Y &
1w 11,767 uaz 11890 Iugﬂﬁmammﬂﬂ Mmaquma@ Update viuiwanfiilsznay  BRR
& o A A A v T X o . v & o o
WENEWAInE A6 uh 6.15 uaz 6.55-6.6 N Wuly szisunisdnnge 5.8 CBG guainanuey
- A A v \ ad Ao 't o v
Judio fldwn 855 negle dudalufif e7 Adosduld szriundadmae 83 aswn CPF szbe
. i g . w A Y
nans-aafliaudan g Wuduan landdudalud 22.3, 22.6 uazmia 23.7 lugd F Aidasrededuly
o AaA A o . & o oA A o ad
WA 21.3 uszmia 21 ICHI fuundsaanan Hdwufl 16.9 uaz 17.5 uwdTufin 16-15.9 ITC
X ' ' { @ ' { A o { '
nzaduan dudaldin 22.5 nzgled dudaldin 23.1 uszmia 23.5 uwaTDEAN 20.8 NSL unislu
. o X o . B
\UAGNY 24.5, 24.8-24.9 Uaz/MIn 25.25 NidasrhInly sriunisdnga 23.4 SAPPE Wenenaad
o ' v ' { { o X o { Y
wanaulugd G nzgdu se.5 o dudaluiin o2 Adasrhdaduly uwisudn s1.5 uaz TU §u
o X, ' o ' ad o Ad
viududa negan 14.6 le dudalUln 15.1-15.2 uwITAN 13.9

Food vs SET ... daily Log E e oo
E (May - Sep 14, 2023) 1775 “NIA Food AVHANNAUYWNT

\ a A 2
LLﬂ?ﬁ&li@?%“ﬁ\?ﬂa')ﬂﬁn“?fﬂﬂ%ﬂa

- 17.5

N

Breaking out.

Food ... daily P Log
- ]

AT e T 1120000

w ol A /l LT ]
1I'*'Iu, |1""Tl"|1.|l e l'I - ) /’"J'}/ 111500.0
h Iy Vo b N !
ity g ey 111000.0
ltﬂ'il ! s - Budmdnnduamn ] '
5/1 l6/1 [7/3 l8/1 lo/1 l10/2
i F CPF ... weekly Loc p P
_"m”' (Oct 2020 - Sep 14, 2023) CPF dguiwnauduaioinize
UWITUIEHENA-817 Tina
l) } h 30.00 e % o
| ”1 J,l ||| M"l Aag 9 quma?ﬂﬂuna:m%
%‘ ’ h""' iy, l'
tm' I ’ 25.00
il ‘nl.'
\I\ T 22.50
i
' 20.00
Breaking out.
\\\
18.00
‘Oct |Jan ‘Apr |Ju| ‘Oct |Jan ‘Apr |Ju| ‘Oct |Jan ‘Apr |Ju| ‘Oct ‘Jan ‘Apr weex
SAPPE .. daily Log LN A
G (Jun - Sep 14, 2023) f SAPPE WH18INAIHAN tALNA T
1100.00 71 86.50 i D9R T 1)

/erw\l "‘ o 190.00

/ 180.00

Slow Stochastic A 170.00
— 2100
Sueniuan éo
6/1  le/19 773 T7/17 e/ ler1a loy1 los1s To2 10716

THANACHART SECURITIES



THE TECHNICAL STORY 15 SEPTEMBER 2023

9 @ A A Aaw A Ao o = o o X A o
lwdwdudag du 9 Nefidu wwlefidasszds Agnievuwisbuwidmnariilznay uazmisanald
\lunsaulunms Trading 16 : GULF weneuaswanfwauwiivlugy H nzaeu 47.25 1o du
' { A v VX [ v & o X ' {
dalufin 49.25 Iugﬂmaammamﬂﬂ FZIUNTITNNGA 45.75 8931 GUNKUL @snandinan ddui
3.60-3.62 LAY 3.66 WWITLBNANN 3.46 TOP WeNeNN@Inan Aeuf 49.75 w:q‘l@}” duda lUin
o v o X ' ' A A o
51.75 lugl | 3x3uniedmae 47.50 asan BLA vdunzqdaduan dudalddf 27.75-28 uwaiy
A A o . & ' | ad o A
01947 25 Uaz/MIB 24.4 TQM BTUNERAIUIN duda lUNN 34.25-34.75 WITUB1AAN 30.75 NI
X A v \ AA A o AA A
nzqluanfidnu 13.5 negle dudalUiin 14.3-14.4 uazme 14.9 uwdTLAN 12.9 uazmia 12.6
X . \ { o ' o i o . @
NYT nzgdadinan dudalUNN 4.54-4.58 mq‘lm 21968 4.68 WWITUBNAAN 4.38 TN
WA 4.34 AW PRM L30@IWan ddun 7.3-7.35 ‘nzq"l,@i" dudaluiin 7.5 wITUAN 6.9 3239
Vo o X ' o ' { o
undstiwame.s5 PSL nauduanluuadin 9.9-10 ‘w:fgvl,@u dudalUin 10.2 waz/mia 10.7 3239
@ X ' ' A A o AaA
undinga 9.35 89NN SIWD nzadaduu dudalUlin 16.7 uszmia 17.1 uwITUAN 15.6-15.4
o , X ' { o ' { o D
JMART 28Udadiuyn Jenun 23.4 mqvl,@ dudalUin 23.9 uazmsa 24.3 EER RN LR LRVE
& o X A A v ' A A A o A
22.9 29U JKN @ananduun faudl 1.33 neqle dudaluiin 1.42, 1.51 uazmia 1.57 wwriudl
i ) . @ o X ' { o ' {
7 1.19-1.18 FZWUNIINTAA 1.14 SINGER LeIUIIUN Jenun 14.8 mag"l,@ dudaluin 15.1
WRZ/MID 15.4 WITUBNANN 14.3 XPG WNENNAIRAN NG 1UN 1.61 UAZ/MIBD 1.65 WWITUDIAAN
1.50  wAUNddatmga  1.48 8INT WALV Tw Alert szwinedn (mmingvl,@” Tu
www.thanachartsec.com)

GULF ... daily Log
H (Apr - Sep 14, 2023)

: “ 55.00

GULF W18 Ra NIy a7
52.50 sU

50.00

47.50

45.50

p, 43.50

TENEAIUAT

' 41.50
4717 1511 515 |61 J6/19 73 117 /i lo/1 lo18 J10/2

TOP ... 120 min Log

J o d% d' Y d'
TOP a19%anyuN111A1% 49.75 1
I (Aug - Sep 14, 2023)

156.00

' %hﬂ ;54.00
”ﬁuﬁimfﬁﬂfﬁ 1;1%“’!#‘“#&}4 " IW]\ e 200

4
aavelnanly

|
HJ - — — — —— 4975 150.00
148.00
146.00
l8/2 8/15 18/21  lg/28 o1 9/11  lo/18

THANACHART SECURITIES 4


http://www.thanachartsec.com/

THE TECHNICAL STORY

15 SEPTEMBER 2023

L e o ¥
RRLEWEWT LN

13N TKN & GULF

Note: 131926174 Update #uiisuusiinlauila Position laglunsdifigla a1adasvaly Stop loss

Stocks
TOP

TISCO
TKN
GULF

Stocks
TKN

CENTEL
MOSHI
SAWAD
MC
DELTA
JMT
EA

BA
TQM
TU

CK
STEC
KCE
NEX
SPALI
TOP
CPF
BPP
SUSCO
CPN
SCB
CBG
PTTEP
TTB
HANA
PRM
TISCO
AH
KTB
KAMART
GULF
ICHI

Date
Sep 15
Sep 15
Sep 15
Sep 15
Date
Sep 14
Sep 8
Sep 1
Aug 30
Aug 29
Aug 25
Aug 23
Aug 22
Aug 17
Aug 16
Aug 11
Aug 10
Aug 8
Aug 2
Jul 19
Jul 18
Jul 14
Jul 11
Jul 4
Jun 28
Jun 27
Jun 20
Jun 15
Jun 12
Jun 6
May 31
May 12
May 8
Apr 27
Apr 24
Mar 23
Mar 21
Feb 15

Comment
o A 4 a4 & 4 o o _d
JULNUN 48.75 Vﬁ‘iﬂL&Jﬂ‘l’]:i} 49.75 LadLLUd‘YI’]ﬂ’]VL‘S‘Yl 51.75

o A A A oA = i\ o o A
FULANN 99.5 Wialilanzy 100.5 LEIUL9¥inAN s 103.5
o A A I3 I o o A

JUAY laney 14.4 Wuderiilaf 1s.6
%’mﬁmﬁamg 47.25 \&IWUIYINANIN 49 ez 50.25
Comment

A &£ v A A A & I o o a
fladunik waziliAnandanzy 14.4 Rawsvinilsn 15.6
= =3 ] o o d’

fio LRIwUIvindbn 51

f0 NRITULAY LEILLNAN 1IN 64.75 Uaz 68

= 3 ] o o dl

fio LAIWLIINAN 1IN 55 way 57

A o I o o = I o o a A

fia vasuterindnly iIuwssvindlsdnn 14.8

A = I o o A

Ao L RIRUIA N 119 way 124

= Q ] o o

fia BasuLevindls

A v o A ' a o

fio WaITLLAY wae Stoploss suwd lua

A v o A = I o o a

fio RRITULAN LasuLarinA s 17.7

fio RRITULAN LaILLIrINAN A 34

fia naITLIAY uae Stoploss Uua

fia RITULAY Az Stoploss lUuan

A = I o o A

Ao 1eawyIvinilen 125

A o o A = ) A

f18 BAITULAN LAIWLIYINANTSA 55 waz 58

A o o A I3 I o o [

Ao rasTunNnaztaInt i sl usn

1o o

= =3 dl

fio LRIBUIYINANbN 22.5 uaz 23

A o Aa A A oA & I o o A

fla SULNAN 48.75 nIaLlanzy 49.75 WRanUsvininlsn 51.75
A o o A I o o v

Ao Ban TNy wazkdarini lslduan

fo RRILWAY LRILLINA 1SN 15.9 way 16.2

f1o BRITULAN LaINLIINAN A 3.96 waz4

f19 BAITULAN LRILLIYINANTSN 69.5 waz 71

A o o A I I o o -

A1 PAITULAN LAIWLIYINATIN 120

£ BRITULAY 1AL TSN 89 way 92

f9 RRITULAY LEILLNAN TSR 170 waz 172

f19 PAITULAN LAINLIYINANTIN 1.80 ez 1.85

f10 RRITULAY LEILLNANLSA 68 way 71

f1o BRITULAN LaILL¥NANSA 7.65 uaz 7.85

A o A A A oA < I o o A

fla SULNN 99.5 waalilanzg 100.5 LEInLainAlsn 103.5
A o o A I I o o ai

£ PAITULAN LAIWLIYINANSN 39.25

'
= @ o a

f1 BRITULAN LAINLINAN TSN 21.4 uaz 22

'
o o a

£ BAITULAN LRILUIYNANTIN 14.3 waz 14.7

)

'
o a

na imwmﬁamq 47.25 LRIBUIYINAN 1IN 49 waz 50.25

)Y

'
T~

08 NRITULNY Lﬁx‘iLL‘Li\‘lYal’]ﬁ’]vL‘Sﬁ 17.5 RS 18.1

S

Target
Will update

Will update

Will update

Will update

Target

Will update

Will update

68-70 %%agaﬂ'j'nfu
Will update

13.9, 16 ﬁagmdwﬁfu

138-1407?
Will update
Will update
17.8 %38 19
Will update
Will update
Will update
Will update
58 38 67
Will update
Will update
Will update
Will update
Will update
Will update
Will update
123, 127 %38 132

95-96 NIagINIIU

172-175%38 Q\‘iﬂ’j’lﬁﬂ

1.96 %%agaﬂ’hfu
71-72 %%agaﬂiwfu
Will update

Will update

40, 49.75 ﬂ%a@dniﬁ‘tfu
22 ﬂ?@g@ﬂ'j'lifu
19.5 %%agan'hﬁ?u
Will update

A
22 B39 25

Stoploss

fnaa 47
fmaa 99 & 98
dianga 12.5
MR 45.5
Stoploss
iiawan 12.5
fnaa 46

0Man 57 dmtia
Will update
tmaa 11.5
fnaa 98
tnaa 41.75
Will update
fianga 15.8
MR 29.25825.75
tnaa 13

ﬁ”’mqm 21.6

Ao o

a'ﬁ]llﬂ'lﬂ']ﬂﬂﬁii@l 10.3
Qe 48.5 FIuAy
Mg 9.4

Will update
fnga 47
Mg 19
fnaa 14
%A 3.70
f%aa 65.5863

ﬁmqm 112

ﬁ"]ﬂﬂv\@]ﬂ 81.75@‘1‘1*[,17‘1'3\]
%R 164 FauLiy
ﬁﬂﬂwqm.ssa’amﬁu
fmga 57 FruAa
%A 6.9 UAZ6.6
tnaa 99 & 98
iilangasa Fruy
Will update

fwmaa 12,2808l
MR 45.5

fﬁm}m 15.6813.8

Alnesn 127 TKN 1@t SUSCO, CPN, PTTEP & GULF @@

Note: 13719z01% Update #uiruusiiliauila Position laglunsdifigla a1adaswaly Stop loss

THANACHART SECURITIES



THE TECHNICAL STORY

15 SEPTEMBER 2023

Stocks
ADVANC

BH
SAPPE
MINT
WHA
SISB
BBL
ERW
AOT

Date
Jan 13

Jan 5
Dec 9
Nov 7
Oct 3
Jul 20
Jun 13
Apr 19
Oct 15

Comment
A o o A = ) A
08 NRIIULNWY La\‘]LLUGW'Iﬂ’IVLTYI 223 LLRE 228

A v o A & ) -

A0 PAITULAN LRIWLIYNANTIN 274 uaz 282

£ BRITULAY LEILL9INA TSN 92 way 95

f10 NRITULAY LAILLINAN TSN 35.75 waz 36.25

A v o A A I o o Y

f19 BAITULANRIUAEY wazulsvini lsluusn

A o o A ) o = T o o a A
Ao vasTuAN wazuusvinA s luusn 1dsutsvindnlsann 39.25
fio nRITUIANENTEY LasuUIvA s 178

=) @ Qs QI 1 o o v =3 1 o o = d‘
fi BaITuAN wazwuIvnA s lUuan 1dsutsvindnlsdnd 6

A v o A & ) A
08 BRIIVLNY La@LLUGY]’]ﬂ’]vLSV] 74.25

Target
233 LLaz/vﬁa 242-244

=1
282 %38 311
107 38 117-120
Will update
6.2, 6.65 WIDFINTTH
527
=
177 38 186
6.7, 8 WIBFININL

79-80 38 84

Stoploss
tianga 210
onidimdilangazse
fmaa 80 FuAn
fnaa 30 (1/2)
Will update
e 31.75

Will update
tmaa 4.9 FIuAY

tnaa 69 EIULAN

THANACHART SECURITIES



THE TECHNICAL STORY 15 SEPTEMBER 2023

Disclaimers

@
< Aa

S’]F_IG’]%QUU'W\]@WHIQﬂUSHﬂMaﬂﬂiW&lﬁu‘H’m $na (VATH) Iﬂmam‘uuuuwu mmammawamﬁ"" ﬂ‘YIvLﬂTLJ&l’]LL&“’W%”IEM’]LLR’J’J’]%’]IL“MJE]’?J NInd
=
’J@mﬂiwﬁdﬂL‘WEIIWLJSﬂ'ﬁLN?JLLWS‘IJE]ﬂ,auﬂuﬂE‘I\‘]ﬂuLLﬂ:L"HLﬂ%“UE]NaﬂiwﬂE]Uﬂ'ﬁ@]@]ﬁusL’ﬂsﬁaﬂﬂ?J‘V%ﬂﬂ“/]iW?J LL(ﬂ&IvL(ﬂ&ILﬁ]@lu’l“ﬁu']‘ﬂiﬂLTmﬁ?ul%‘ﬂﬂ%iﬂ“ll’mﬂiE]

a

Ussiunemanningdudgensla, nafspauias @‘mwmu’lmaﬂmmwumumiLﬂmuuﬂmLLﬁ’Lﬂ@ windayaiilasunasuutadly  msidayai
Unngagluanmsadud Litwiawuandaunsdwlvi daulas utly wiaihesnimauniudmmano azdedlasuanadusananuisnton

€

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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