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BWG ANAN SET SAPPE ADVANC BEAUTY 3BBIF
CENTEL AP AAV SAWAD AEONTS CNT AIT
EE BAM AMATA SC AUCT CRANE AKR
MIDA LEE AOT SCCC BAY CSSs BCP
MINT SAT BA SENA BBL ESTAR BCPG
ROJNA SYNTEC BANPU SIRI BEC GJS BRR
SCC TLI BCH SIS BPP KTIS CPF
TGPRO TVO BDMS SITHAI CCET MDX CPNREIT
TOP BH SMPC CPAXT MODERN FANCY
BJC SMT DCC MONO KBANK
BLA SOLAR DCON NNCL KGI
BTS SPCG EASTW NOBLE KKP
BTSGIF SST EMC PSL KTB
CBG STEC GFPT PTL KYE
CHG SUPER GRAND PTT MCS
CK SUTHA HMPRO PTTEP MFEC
CKP SVOA JMT SINGER NEP
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Thanachart Stock Code

(1) aawesa Sell & See: aawosaoevITaAANY

3 (2) wng'lu Correction & Reduce: 010aawesalulD 20-30% Yool
(3) soWudo No Trend Wait & See: lunosOruluwosa
(4) 13ua:au Accumulate Buy: Bo TUinu 30% vevhosnto
@ (5) BoWu Buy & Increase Weight: oiuilu 60-70% vovfioenBo
(6) fiodiosouna Buy & Let Profit Run: B0 90-100% soueilolaryoinuwingu

[ ae o o o o o & a Y Ao oY v a o A A O oAda ¢ a9 v A .
Nunuatviiarnlasusdnnannindsuma na (&IVH“}I% Iﬂm]ﬂYI’]“B%U%W%ﬁWWIJ@NLmﬂ\‘l”lla&lﬁ‘/l(ﬂ“{lﬁﬂ‘/lvl,ﬂﬁ_l&l’]LL&“’WE]']?N’]LLR’J’J']%’]L“HQ{]B WduuﬁﬂﬂﬂitiﬁﬂLWalMUiﬂ'ﬁLNULLWS
’ua;Jatmunammmm‘lmﬂmamﬂimaunwsmaulwamwanmwg LLmJ"LmJmemmmaL’nmmu‘lwnamamwsaﬂsmm’m’manmwmmama‘lﬂ NIRNBNBUAZANUABLY
Laﬂﬁ’]‘i%UU%a’WﬂJﬂ’ﬁLﬂaU%LLUNGLLﬂwL”IJvL@ ‘vnﬂ“uauaw‘lmumu]awuﬂao"lﬂ mimmauawﬂswngaulmanmmuuu VL&J'J’WI\‘WNWV\?EJU’NN’J%VLUYHSH’] aaulas LLﬂwL662 779-9123

UARBII AT 'Wﬂaavl,mum'mﬁunaumnum‘nnau ©C0pyrlght by Thanachart Securities

U ﬁ‘smﬁ’l‘gd, witchanan. tam@thanachartsec.co.th, +66 2617 4979



Disclaimers

v
o Aa

3’1?Jx‘]']%ﬂ,‘i_muﬁ]ﬂ‘ﬂ'ﬂﬂﬂUiEﬂﬂaﬂ‘ﬂiWﬂﬁuﬂi’“ﬂ na (VA TH) Iﬂmﬂmmuuuwumwammmmamﬁ“ﬁmn‘lmumua wmsmmmmunmna NIna

mnﬂswaamw a‘lm.linm,wmmimauéy,muﬂammmﬂmﬂwmauaﬂimaumsm@aﬂ%am UMGﬂ“ﬂiWFJ LL@NVLG]NL%ﬂ%ﬁ‘ﬁi«ﬂ%iaL‘Hm‘ﬁﬁulﬁﬁaﬁia‘m EI‘V\%Q
d

ﬂi“’ﬂu‘i’]ﬂﬂﬁﬂﬂ‘ﬂ‘i‘wEJLL@'I;ZJEJ’NI@ NIRTLIBURE mmwm“lw,aﬂmmuuumaumsmaﬂuLLﬂmLm’”lvaﬂ mmjamﬂ"lmummamuu,ﬂmvlﬂ ﬂﬂi%’]"llallﬂ'ﬂ
ﬂi’lﬂgﬂﬂl%mﬂﬁ’ﬁﬂmﬂu VL&I’J’WN%&I@]%?EIU’NW’JHVMV]']‘H’] aauad LLﬂwL“IJ 7#30W0aNINBUNIUARITITIATY 92 (ﬂEldvlﬂiﬂﬂ?'mf.lu?.li]&lﬁﬂﬂllﬁﬂ'“fmﬂu

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:

VIHNAANNTNG FUTI9 NA (UAT) m%mmﬁuwguaamwaaaa (Market Maker) LR Naaﬂlumﬂmuamaﬂﬁa%wuﬁ (Derivative Warrants) I@Uﬂaﬂuuumw
Lﬂuwaamm Lﬁ%a“ﬂ’]&l Derlvatlve Warrants LR ummmmumLm’]mmaamnmwzjmaaamnmq Fadiswlasuaenalanudaudimanatselomi (conflicts
of Interest) wanaNd %ﬂﬂﬁ“fl%ﬂ’!‘iﬂﬂi&ﬂ‘ﬁﬂﬂ LBU@I%%%GET?J‘HTJ%’U@GIUEI’W]IULLﬁ@Gﬁﬂﬁa%W%ﬁﬂGﬂa’nﬂa%ﬂﬂﬁulﬁlad‘ﬂu

AUBLAR: UIWN NWHIUTIA e (Wn11) (TCAP) na‘vm 89.96% I‘LLUSH‘YIWEQHY]SWEI SUTIA 31N (wmmu) TCAP mLﬂuwnaﬂu 100% lui_li‘izl“ﬂ Thanachart
SPV1 Co. Ltd I@]P_J TCAP a2 Thanachart SPV1 Co. Ltd ﬂaﬂ%i’lllﬂ%ﬂ\‘m’]\‘]ﬂidLLZ\I“’Y]’NQE]JJEL‘LI: U3EN N ifads na (W) (THANI) aﬂua@mmaua”
60

RINBNG: UTENNUTUTIA 100 (TCAP), FNANTNAT MNETUTIA 110 (VA 1TH) (TTB Lﬂumw‘w‘wummmUlmaJHUUiHﬂﬁanmwnﬁu"ﬂ’m 00 (WNIT)
(TNS) I@U TCAP Lﬂuwna‘nu 30882 89.96 lu TNS uaz nawulu TTB 30882 24.42 Q9% mswmummﬁ*wamaﬂmwamﬂma aaumu"lmmmaw%aﬁ
m’m“ﬂﬂummdwaﬂiztmm (conflicts of interest)

RANBLNG: USHNNUSUTNA 110 (TCAP) U5uN 1omiiaads s (wmnaw) (THANI U569 183 § 1a (uwnaw) (MBK) wazu3sn dnalsods woud unsui3 $1na
A @ AA a @ a Aa o a a & o a a o a [ a a 6 o 1 & A . v a = =
(WW17%) (PRG) WUUSENNNANNALITInUUSENAANNINGTUIA 3100 (NANTW) 8988 MIarnunienziaasnannindadnan Selauldsmieniad
a (% 4 . .
anudaudInanalse ol (conflicts of interest)

AIBAG: * USHNASNNINGTUTNA $170 (WTw) (TNS) Uaz UIHN NUTHINA e (UrTw) TCAP dnssumstiunwlaid wgauaait ﬁgﬂmﬂ Favnwind
ﬂiﬁ\lﬂ’]iaﬁ](ﬂﬂﬁﬂﬂm‘ﬂad TCAP uaz gl Usemunssunsusun uazssmunssunsusms TNS aghalsfians umLm'wmmmnﬂwmwuuaummmao
W18398ug TNS”

RUELAG:™ “mwﬂmnmwmumm $na (&m’]‘]ju) (TNS v JOInt Lead Underwriter SL‘MﬂlI'iJS‘iSWI STEyteY UISLBL‘HEI I“nma Iaﬁ]ﬁ@mﬁ e (W¥1T) Euroasia
Total Logistics Pcl (ETL) @NHM ﬂ’]i'ﬁ](ﬂ“ﬂ']‘u‘ﬂ’lLﬂ?’]”ﬁ“ﬂadﬁﬂﬂﬂi‘w{]ﬂdﬂﬂﬂﬁl '1]\‘]E]']illlN’JMVLG]ﬁ’J%LHU“VWE]llﬂ’J’]&J"lJ@’lLLEJGV]’NN@ﬂT’IEJ“B% (conflicts of interest) unaawu
ﬂ’ﬁﬂﬂ‘]&ﬂ?’mﬂ LE]U(ﬂluﬁ%dﬁa“ﬁ“ﬁ’)%ﬂdﬂﬁ’]’)ﬂE]u@](ﬂﬁulﬁ]ad‘ﬂ%

RUNEBLAQ:* “umwmnmwa SUTIA N (WATU) (TNS Lﬂummmsmsﬂmmmﬂ "vmn ‘IJ?NUT]:W] LSJQGVLY]EJLLﬂﬂﬁ@‘Iaa?D 0@ (¥W1T%) (MTC) ﬂid“(l 1/2568
°1m“n 1-3 asuiwualanaull w.a. 2571, 2573, 2575 ﬂmu mMIsauniziuasmannindainan Jsenadaulagwdaniadanudaudimenadselonmt
(conﬂlcts of interest)”

AINBAQ “USHNRANNING TUTI9 3104 (umvju) (TNS Lﬂumﬂmsmﬁammmﬂ "‘vmn YoIUsEN Miae ualdaes 1969 $11a (NRTW) AsM 1/2568 7@
‘V] 1-3 mumuu@"l.nnauﬂ W.¢. 2570-72 muu ﬂ'li’fﬂﬂ“/]’m“lnLﬂiﬂ”%ﬂ]@d%ﬂﬂﬂi?‘lﬂ@dﬂa’l’l wmwmu"lmmmaumaummmmmewaﬂs’[wu (conflicts Of
interest)”

RUIBLAG:* “U‘JHY]V\GHYISWEJ SUTIA 3116 (WA TW) (TNS Lﬂummmsmsammmy "mm PYBIVIVN ﬂaW LEJ%L%EJS?] mmaaﬂmuw Fna (WK1 7%) (GULF) ﬂid
‘V] 1/2568 °HGW] 1 ﬂsumvm@"lnnauﬁ W.f. 2571 muu ﬂﬂiﬁ](ﬂ‘ﬂ’m‘ﬂ’uﬂi’] wuaamnmwmanma ’NB’W&Iﬁ’J‘LLVLWﬁ’JuLﬁU%SaNﬂ'J’]N‘UﬂLL?JG‘V]’NNa‘]Ji’I&I‘ﬁ%
(conflicts of |nterest)



Thanachart Research Team

> v l
KIMUINY, Strategy
WuWW fannyos, cFA

pimpaka.nic@thanachartsec.co.th

asrsadlng, Foans

C a :\E ot
WINNW ﬂs:a‘nﬁqmauﬁ
nuttapop.Pra@thanachartsec.co.th

SN, BANY, Property Fund, REITs, 111119
o ﬁquﬁfugﬁ

rata.lim@thanachartsec.co.th

4
Small Cap, N3N, 159058
@y aylmviv

siriporn.aru@thanachartsec.co.th

JazEnsnaha
Ariud s3Iwng

witchanan.tam@thanachartsec.co.th

NaYNSNIRINGK

a 4 a a s
waANI ARILLTNTRG, CISA

nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSN1IAINK

a o Af va o a
aneFNa Ewwwﬁmzyqa, CFA
adisak.phu@thanachartsec.co.th

a & A ¢ - a A
ALANNIDWANH, 81T, LAFDIAN, LAKLID

WnTaus yuwe
pattadol.bun@thanachartsec.co.th

5WIA3, 5ININIIH
FITAN AINTI

sarachada.sor@thanachartsec.co.th

wassm, Masiadl

quwssm wamﬂimﬁg
yupapan.pol@thanachartsec.co.th

NAYNSNITAINK
a a ﬂr a
wndednd auaiylwena

thaloengsak.kuc@thanachartsec.co.th

JaTiinaia
o o o o A
ANsIRs niaawne

pattarawan.wan@thanachartsec.co.th

adannSanswe, widae
NITNWEE AuzAnansal

phannarai.von@thanachartsec.co.th

WA, TUHBNT

o s A o o
dndant wamwsny
saksid.pha@thanachartsec.co.th

o a I'4
wnAAIHA, ula
AR Ansnmuma

lapinee.dib@thanachartsec.co.th

a & a a
NAzRIUININ
infipwg Jovadwant

sittichet.run@thanachartsec.co.th

uan@ Lw"niLLaalaqa

monrudee.pet@thanachartsec.co.th

quas nia

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

insaial anea

kasemrat.jit@thanachartsec.co.th

v &5 a 4 a
q"ﬂaja@ AU BEUTI

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

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

a & a 6
FIMNNEY Edﬂiz(ﬂlﬂdﬂ

varathip.run@thanachartsec.co.th

FINAWY FOINT

sujintana.sth@thanachartsec.co.th



