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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‘YW\GHYISWEI SUTNA 31N (NATU) VI’]%%’W]Lﬂ%N@bLLaﬁﬂ’IWﬂﬂﬂd (Market Maker) LR Naansl,umﬂml,mmawﬁayiwuﬁ (Derivative Warrants) I@ﬂﬂﬂgumﬁww
Lﬂ%NE]E]ﬂLLR LEWLE)‘IJ’]U Derlvatlve Warrants LLEI““]JSH‘Y]E]@W]’]U‘V]’JLﬂi’]“’ﬁ‘lla\‘]ﬂﬂﬂ“(liwUa’]dﬁ]\‘iﬂdﬂﬂ'ﬂ i]xi&lﬁ’luvl,ﬂﬁ’JuLﬁEIV\SE]Nﬂ’)’]&l"ﬂ@]tLﬂdﬂ’NNﬂﬂi"’Iﬂ“]ju (conflicts
of Interest) %aNI NG %ﬂﬁdﬂuﬂ’]?ﬂﬂﬁ'\i’]ﬂa Lamluvﬁmaa‘ﬁmwﬂaalumﬂmLLamamauwuﬁmﬂmmaumaui’«mmu

RINLLNG: UIBN NUSTUIN® 3100 (WA1T) (TCAP) nawu, 89.96% ‘lummﬂmnﬂmy TUTA ﬁnmﬂ (umTw) TCAP sadulfiarin 100% luuSn Thanachart
SPV1 Co. Ltd lag TCAP uaz Thanachart SPV1 Co. Ltd naﬂmmﬂummamma enedanlu USun Smiaads 910 (WwnTw) (THANI) aU‘L‘u,zmm‘*yl.sar_law 60

RINELNG: LIBNNUSUIA 3100 (TCAP), FNANTNATMNATUTIA $Na (um"nu) (TTB) Lﬂum]:mmmwmmmmnuumwmnmwnﬁwﬂ’m 00 (U7
(TNS) las TCAP Lfluwna?u fovaz 89.96 1 TNS uaz nauu‘lu TTB 3auaz 24.35 a9t mMIsaruniansiuasmanningainann Jadawldmmasniod
mmmmmammaﬂsimu (conflicts of interest)

RNBAA: USHNNUTHING 9100 (TCAP) USHN 15 Basds $1na (wnaw) (THAND uSsy 180 G 10 (wnaw) (MBK) uazu5un dnalssda weud unwns d41na

@) (PRG) luusunidanuiientainuusunnanniwdsume 4na (Wn1aw) adus misarunitansiaanannindasndn Selidwladuioniad
o ¥ 6 . .
anutaLgimanadszlomi (conflicts of interest)

AINEAN: * USEHNRANNINTTUTIA 310a (WTw) (TNS) uaz U3EN NUTUIA e (@waw) TCAP dnssumstunulaun waauiaat vxgﬂsmﬂ Faviming
ﬂssumsgamms‘lﬂmmaa TCAP sz ¥wiind Usesunssumsussm dazlsemunssumsusms TNS aghelsfiann ummsvmﬁ'lﬂnnammmuuuauum’m"uaq
fra3eeuag TNS”

RULNG:* “umwmnmwyﬁmm N0 (WTw) (TNS) S Jomt Lead Underwriter lnuuSHm U5un rf[nam Inifia ladadind 41n@ (Ww1ww) Euroasia
Total Logistics Pcl (ETL) muu mssaruniensiamanningainsn 3seradsmldsudeniatanuraudimisnays:lomi (conflicts of interest) WnaIMw
IANENTIEAL Lamﬂ‘lu‘vxmaa’n’mumnm’maumau‘lﬁmmu

RINBAG* “USENAANNIWE SUae 1na (um‘nu) (TNS Lﬂummmimiﬁmﬁrmmu "vmn*uaamﬂ:m uSin fadlne uatldees ana (WWTW) ATIN 8/2567 79
7 1-3 asurnualaneud w.ea. 2569-71 @I miﬁmmummﬁm'ﬂaamnmwymﬂm’a FeonaflawldgimdonSedanudaudinnaszlomt (conflicts of
interest)”

RINULAG® “USHNRANNINEG TUTA 100 (WAITH) (TNS) ugaanImsdadming "mﬂﬂamamﬂmﬂw%ﬂmum "lumuﬂsumﬁuﬂmu "lnnauma@r]
V36N smNaanmﬂuam‘lmawuﬂﬂaummumm ﬁﬁﬂﬁaawmsmamuﬂiﬂﬂvl,umaauvl,ﬂﬂ 9 V0IUTEN AT Tnavea wdnas 91ia (um‘zm) (PTTGC) a%IN

o

1/2567" ("‘vmn") muu, msammummiwm'uawanmwmmﬂma ﬁ]\‘]a’H]llR’JMVL@R’JuLﬁfJﬁ)ﬁaNﬂ’l’]&l“ﬂ@]tLUdﬂﬂdNﬁﬂi»Iﬂ“ﬁu (conflicts of interest)”

Thanachart Securities



The Derivatives Story

Thanachart Research Team

Thanachart Research

o v n
wanudg, Strategy
WuWnm damym, CFA

pimpaka.nic@thanachartsec.co.th

as1snllng, Hoans

” a Ag Qs
wignw dazindyuaue
nuttapop.Pra@thanachartsec.co.th

H’]%Elw‘r{ ‘ﬁﬂwi, Property Fund, REITs, ﬂ%t‘?‘ld
o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, N1sunne, Tsousa
Ay aylawin

siriporn.aru@thanachartsec.co.th

JATEENISINARA
Ariur s3It
witchanan.tam@thanachartsec.co.th

NAYNSN1TAINK
uansol aasilsuiad, cisa

nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSNITAINK

awv & oA o Y
DAFANG EWWW%I%SZQQR, CFA
adisak.phu@thanachartsec.co.th

a & A ¢ A a a a
ALANNIDWNH, D1, LATDIAN, LAWLID
WnTAUE Yuwa
pattadol.bun@thanachartsec.co.th

5WIA3, INVNILIH

FITAT ATNT
sarachada.sor@thanachartsec.co.th

wasn , Ulasiad

IWINTITh WaWTU 32183
yupapan.pol@thanachartsec.co.th

NAYNSNITAIN®

a ar A{ a
LDRIANG qmnﬂwma
thaloengsak.kuc@thanachartsec.co.th

JiaTeinaia
o o o A
An3iaR wislaane

pattarawan.wan@thanachartsec.co.th

DRININNINY, Wbz e
wITANTE AuzAnansal
phannarai.von@thanachartsec.co.th

NI, TULRA

e s & o o
ANARND W@N%W%’liﬂﬁ
saksid.pha@thanachartsec.co.th

o Aa I3

WNIALAIIZH, wila

ANAA Ansnma
lapinee.dib@thanachartsec.co.th

AaeAidelTam
a A 6 1 @ A 4
ﬁ"nﬁl,’ﬁ‘izkj ‘gasﬂuwwu
sittichet.run@thanachartsec.co.th

uand meuaﬂaqa

monrudee.pet@thanachartsec.co.th

FuaT N0
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

nsuian fanea

kasemrat.jit@thanachartsec.co.th

v & a s a
qu‘llﬁ')ﬁﬂ an']’NHﬂ‘i’]m
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119
Email: thanachart.res@thanachartsec.co.th

a 6 ' o (4
AINNEY E{lﬂi:ﬂll’!dﬂ
varathip.run@thanachartsec.co.th

FANAUT §OINT
sujintana.sth@thanachartsec.co.th

Thanachart Securities



