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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:

US]:W]%Rﬂ‘Y]SWF_I ST NA (WD) YI’]%%’W]Lﬂ%N(ﬂLLaﬁﬂ’I‘Wﬂﬂ’rN (Market Maker) LLE‘J gaanslumﬂmu,a@mﬂﬁauwuﬁ (Derivative Warrants) Imﬂﬁ]ﬁ;uumww
Lﬂuaaammwl,auam’m Derivative Warrants LLEIw‘i_IiHWQ(ﬂ‘V]’]U‘Yl’JLﬂi’]wﬂ‘ﬂad‘lﬁﬁﬂ‘ﬂi‘wF.IE]’Na\‘l(ﬂ\‘]ﬂE‘l’n aaumuvlmmmaﬂmaumwmﬂLmammaﬂﬂmu (conflicts
of interest) %N NG %ﬂﬂdﬂuﬂ'ﬁﬂﬂiﬂ"]i’lﬂa LEJUﬂl%ﬂ%ﬂﬁﬂ‘ﬁ’ﬁ?uﬂlﬂﬁlﬂﬁ']ﬂmLLﬁﬂﬂﬁ'ﬂﬁﬂuW%ﬁﬂﬂﬂﬂ']’Jﬂa%@]@lﬁuli]ﬂ\‘m%

RINELAQ: VTN NWIUTIH @ (In1T%) (TCAP) ﬂan«l: 89.96% SLuuﬁHV]'ﬁﬂﬂ“/l?Wﬂ iyl 71J’m(ﬂ (N%’]“ﬁ%) TCAP &IGLij%Nﬂi’JW% 100% 1wy Thanachart
SPV1 Co. Ltd lag TCAP llas Thanachart SPV1 Co. Ltd nwm’mnummmsame’waaulu 38N Nshaads 3na (Un1T%) (THANI) am‘luaﬂmmaﬂaw 60

RUTBLHG: inﬂﬂuﬁuﬂj’m @ (TCAP), ﬁ%’lﬂ’ﬁﬂ%’livlmﬂﬁu‘ﬁ’m Fna (1]%’1‘]1%) (TTB Lﬁuuwﬂmmmmmmamuumwmnmwummm 1@ (WATW)
(TNS) I@‘IEI TCAP Lﬂuwnavxu 0882 89.96 1% TNS uaz na%uiu TTB $08az 24.35 A9l ﬂ’]iﬁ]@‘l‘ﬂ’]‘ﬂ“ﬂ’)Lﬂﬁ’hWUaG%aﬂﬂiW&l(ﬂdﬂm’J aaumuvlﬂmw,awsaﬁ
ﬂ’J’m"ﬂmLmﬂNNaﬂi”Tﬂ’ﬂu (conflicts of interest)

RUTLHG: uﬁiﬂ-ﬂ'ﬂ%ﬁwﬁ’l@] ﬁ]’lﬂﬂ (TCAP) U3WN sﬂ'nmuaam @ (um’nu) (THANI) ma:m w4 Lﬂ (&l‘v\’l’ﬂ%) (MBK) LLad_lifI:m ﬂmvlsswa LLB%@] unIW3 N4
[

(V1) (PRG) Lﬂ%ﬂiﬁﬂﬂ&lﬂ’l’mLﬂU’J”ﬂaGﬂHUSHﬂ%aﬂﬂiWﬂﬁu‘mﬂ $na (UWTW) AIT ﬂ’]ﬁﬂ@“/l’]l]‘i’]’lLﬂi%‘ﬁ‘llad%ﬂm’]iwUﬂ\‘iﬂa’n aaumu"lﬂmul,ammau

anutaudinanalselosd (conflicts of interest)

RINEAQ: * USHNASNININE SUa 3110 (UWTU) (TNS) waz TEy ) NUIUTIR i@ (urimw) TCAP finssumsiiunwldin winauiaad ﬁ%ﬂﬂaﬂ Favwind
ﬂimmiwaﬂmﬂ%mmaa TCAP uaz ¥mtifl UsssmnIsumInssem tasdsssmnisumaninis TNS adhalsfiany U‘Y]’JLﬂﬁ"‘ﬁu‘lﬂﬂﬂﬂﬂﬂﬂl%uuauuﬂmwﬂad
the3spuas TNS'

RINELNG:* “USEﬂ%GﬂVlSWUﬁWﬁ’m ﬁ]’m@] (um17) (TNS) Lﬂu Joint Lead Underwriter IwruuSem uSen FiI‘ISLaL’TIFJ Inifia la3a@nd dna (uwnow) Euroasia
Total Logistics Pcl (ETL) Ay nItarhundenzsivamannindainan fsenadsulddmioniafianuvaudimionayszlond (conflicts of interest) HnaINL
MIANENTIBAL Lam‘lwumammmnmanaummaulaamu

‘IMJ'IFJWM > “‘iJ‘J‘]:W]‘I)\ﬂﬂ'ﬂiWU WD il’m@l (N‘V\'ﬂju) (TNS) Lﬂugwmsmﬁmmmmu "ﬁ%ﬂ’ﬂﬂﬁ_lﬂ:m UI¥N ﬂiﬁ’mﬂ ﬂﬂiﬂalﬁ'ﬂu 'i]’]ﬂﬂ (WATH) ﬂ‘NY] 4/2567 ’ﬁﬂ
‘YI 1-3 ﬂil]ﬂ’]‘ﬁu(ﬂvlﬂﬂa%ﬁ W.¢. 2570-72 ﬂ\‘i%% mﬁmmumLﬂﬁmmawaﬂwiwamnma EN?J%]&Iﬁ’J‘i«LvLﬂﬁ’)‘l«lal,ﬁ&l%i?]&lﬂ’J’]iJ”I.IﬂLLW“/I’]GNﬂ‘iJ?«IEI‘ﬁ% (conflicts Of
interest)”

RUIULAG:* “uswmnmwn TUTIA I1N@ (N‘Iﬁ’]’ﬂu) (TNS Lﬂ%ﬁ\l%@m’liﬂ’lﬁﬁ]ﬂﬁ]’muﬂﬂ "mun‘ua\mmﬂ US‘]:W] L&IBGVLVIU waddaoa il’m(ﬂ (WATW) ﬂid“fl 712567 ’JIGW]
1-3 ﬂillﬂ"l%%ﬂ‘lﬂﬂﬂuﬂ W.¢. 2569-71 muu ﬂ’]i’ﬂ]ﬂ‘ﬂ’]‘ﬂ'ﬂ’)Lﬂiﬂ»%‘ﬂ@d%ﬂﬂﬂi?‘mﬂdﬂﬂﬁ’l wmﬁ)umu"lﬂmmawsaumwmLmeaNaﬂsiwu (CoanICtS of
interest)”

RULAG:* “uswwmnmwu TUTR 31N@ (ZJ‘WI'Hu) (TNS Lﬂumﬂmsmﬁmm‘mmu "%uﬂmaaumw U3WN L&laGVLYlF_I unddaas na (UAT) ﬂid“ﬂ 8/2567 ’Hﬂﬂ
1-3 i wualdnoud w.e. 2569-71  @atn miﬁmmm}')mﬂmmawanﬂiwymﬂml Feonldmldamondadanudaudimanadszloml confhcts of
interest)”




Thanachart Research Team

ﬁlﬂﬁﬁﬂﬁﬂ, Strategy
WuWun flamym, CFA
pimpaka.nic@thanachartsec.co.th

as1snlng, Reans

o a Af Rl
algnw dazEndaudig
nuttapop.Pra@thanachartsec.co.th

HBEREA, HANY, Property Fund, REITs, 1§19
o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, n13unng, Tsausa

@y ajlain
siriporn.aru@thanachartsec.co.th

a I's a
AATEANVINAKA

Amiud sy3uiihg
witchanan.tam@thanachartsec.co.th

NAYNSNIIAINK

a 4 a a &
WANIE ARILLTNIAA, CISA
nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSNIIAINK

a o Ag va o a
AAFNG g‘wwwﬁmmqa, CFA
adisak.phu@thanachartsec.co.th

a & A _ ¢ A A a A
ALANNTDWNE, 81917, LAIDIAN, LAKLID
Wnsaud yuue
pattadol.bun@thanachartsec.co.th

5WIA3, TININILIH

FITON FAINTI
sarachada.sor@thanachartsec.co.th

wasow , asad

PNINITD WaWTLS2LAED]
yupapan.pol@thanachartsec.co.th

NaYNSNIRINGK

a o Af a
LDAIANG g]l,ﬁ]ityvlwma
thaloengsak.kuc@thanachartsec.co.th

AAzimana

e e ol

ANV KRIJNINA
pattarawan.wan@thanachartsec.co.th

ARINITANING, Wadhz e
wiTanTeal AuzAngnsat
phannarai.von@thanachartsec.co.th

WEI, SULKNT

[P o

ANARND wwmmsnﬁ
saksid.pha@thanachartsec.co.th

o a 14

wNIALAIZH, wila

MA% Ansumna
lapinee.dib@thanachartsec.co.th

a & a a2
AazAIInnm

a a 6 1 @ A o 4

SNDLTBY JIAUNAIK
sittichet.run@thanachartsec.co.th

uan@ LW"ﬁiLLmlaqa
monrudee.pet@thanachartsec.co.th

FuAT N0
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

insuiad Janes
kasemrat.jit@thanachartsec.co.th

v a5 a & a
JUFIAA fu19EUN
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

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

a 6 1 a (4
INNNEY E\'ﬁh:mn\‘iﬂ
varathip.run@thanachartsec.co.th

FINAUT §OINS
sujintana.sth@thanachartsec.co.th




