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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:

Ui‘i:&“/l‘ﬂﬂﬂ“/liwtl U 0@ (WATW) m%mmﬂuumaamwaaaa (Market Maker) LLE‘] NaaﬂlﬂﬁﬂﬂmLLﬁ@lﬂﬁﬂﬁﬂuWuﬁ (Derivative Warrants) I@ﬂﬂaauumwmﬂuw
ERIERH Lﬁ%a“].l’]il Derlvatlve Warrants Uas USH‘Y]’*MW]’]‘U‘YI’JLﬂi’]wﬂ"llﬂdﬂﬂﬂ‘(li‘wF_I'r]’]\‘lad@’ldﬂﬂ'n aaumu"l@mummmaummmcﬂLmamawaﬂslwu (confllcts of mterest)
wanand %ﬂﬁdﬂuﬂ’ﬁﬂﬂ‘]ﬂ’ﬁ’mﬂ LaU@‘luﬂmaa*’n’mumaa‘lnmﬂmLtamaﬂﬁauwuﬁmnmanaumau‘lwmu

RINULAQ: LW NUIUTIA N (W) (TCAP) navm 89.97% luvSunnanning ﬁ%‘ﬁ’](ﬂ $na (N%’]"li‘i«l») TCAP mLﬂuwnavxu 100% luuSHn Thanachart SPV1
Co. Ltd [ﬂf_l TCAP uas Thanachart SPV1 Co. Ltd ﬂa'ﬁui’lllﬂ%'ﬂdﬂ’]d@]idLLE‘L»‘Y]’N?J%]NI‘LL U3EN NTmiaads 3 na (Un1%) (THANI) an‘lua@mmauaw 60

RANULAR: USHNNUTUTIA 3I1@ (TCAP), TWANTNWNTINETUINA 3170 (1Y) (TTB) Lﬂum‘i&‘w‘wwmwmmma\mum‘iﬂ‘ﬂﬂan’ni‘wmumm @ (@WnITW) (TNS)
I@ﬂ TCAP Lﬂ%Nﬂa'ﬂu J98ar 89.97 lu TNS Uae ﬂa'ﬂul% TTB saﬂam 24.42 (ﬂﬂuu ﬂ'ﬁﬂ(ﬂ"fﬂu"ﬂ?Lﬂ?’]wﬂ"ﬂﬂ\j“ﬂﬂ"/ﬁw&lﬂﬂﬂa']'l ﬁ]ﬂ&lﬁ'ﬂu‘lﬂﬁ?%Lﬁﬂﬂia&lﬂ'nNTﬂLLU\?YI'N
wadszloait (conflicts of interest)

o a

RINLLNG: UTENNUTUTNG ﬁnmﬂ (TCAP) USEN Tamilasds e (ummu) (THANI) 133N LS;J U A (ummu) (MBK) Wazu3un ﬂnwvlicnﬁa uaud wnIws dna

o e [ a a § o ' 2 A v a A A
(W¥171) (PRG) Lﬂuumﬂmmmmmmaaﬂuumﬂmﬂmwwumw O @WWITH) AI%W MIIAYNUNILATNERVBIRANNINGATINETD FaflauldsgmFaniadany
Faudinmanadszlont (conflicts of interest)

ABAQ: * USHNWANNINGTUTIA 3104 (wm’nu) (TNS) uaz U3Mh NHIUIA $Na (W1 TH) TCAP unisumﬁwnu"lml,n u’mamg@m 'v\;msmﬂ mm‘mmw
ﬂiiumwa@mﬂ%mmaa TCAP uaz ¥uinf Uszmunssunisusuen LLav‘iJi“munisumimms TNS aghdlshanu umLﬂi’nmu‘lmﬂa@m‘nuuuaummmaaahmam
283 TNS”

wNpwg* “UIEnmannIngsuma e (UT1TW) (TNS) Lﬂu Joint Lead Underwriter liuu3um u5um inLaL%‘n Inifia lada@nd 41na (UMW) Euroasia Total
Logistics Pcl (ETL) g4us mdavhuniienzdvamannindasnary sanaddwldsmdonialianutaudimanauszlomt (conficts of interest) Wnaanuaisnm
Neaz Laﬂﬂlummaa"nmumﬂm’maumau‘laamu

RUELRA:™ “um‘ﬂ‘maﬂmwa SUTIA N (}IW]‘D‘H; (TNS Lﬁuﬁiﬂﬂﬂ’ﬁﬂ’ﬁﬁ]ﬂﬁﬂﬂu’m "%ugmaaum‘ﬂ mug e (V1) (BANPU) ﬂid“(l1/2568 “mm 3 ATUMAUA
=3

fnawil w.e. 2573, 2575, 2578" ("‘vmn“mm 3") @91l NITANUNIATIZATDINANNIWLAINETD Seondauldsmionsefanutaudimnadszloml (conflicts of

interest)”

RUIBLAG:* “umﬂmnmwu IUTIA 7a]"lﬂ@’l (umwu (bTNS Lﬂ%m)ﬂﬂ’]ﬁﬂﬁﬁﬂﬂﬂ’m%’m "‘Iﬂuﬂ maausa:m Lwaavlmmmﬂﬂmaaa iJ’m(ﬂ (V1) (MTC) @‘IN‘Y] 3/2568 °1I(ﬂ“/l 1-
3 ﬂiuﬂﬂﬁ%@vl,ﬂﬂa%ﬂ W.¢. 2572, 2573, 2575 muu ﬂ’ﬁfﬂW/I’]U‘V]’JLﬂi%Wllad%aﬂY]iWUﬂ\‘iﬂa"l’l ﬁNa’]’«J&Iﬁ’J%vLﬂﬁ’JuLﬁ&lMia&lﬂ’J’]&J‘DﬂLLm“ﬂNNaﬂiwiﬂ“ﬁ% Confllcts of
interest)”

THANACHART SECURITIES




