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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:

USENRANNIWG sUTIe $na (NATU) mﬁmmﬂuﬁ@&mﬁmwmao (Market Maker) LR Naaﬂlﬂﬁ?ﬂmuﬁ@]dﬁﬂﬁa%‘wuﬁ (Derivative Warrants) Iﬂf_ll]ﬁ]ﬁ]UHUi‘i:W]
L‘]j%N?JE]ﬂLLR Laua’um Derlvatlve Warrants me‘sumamummswwwuamaﬂmwmmaaamnma 'ﬂd&lﬁl%ﬂﬂﬁ'ﬂ%mﬂ%iﬂ&lﬂ?ﬂ&mﬂLLUG‘YNGNM_]‘S“’IU’H% (conflicts
of |nterest) wanand %ﬂﬂd‘ﬂ%ﬂ’liﬂﬂ‘iﬂﬁﬁ?ﬂa L?JUﬂi%ﬂ%dﬁﬂ“ﬁ‘ﬁ?%‘ﬂﬂ\‘iluﬁ"lﬂ‘ﬂlLLﬁ(ﬂ\iﬁ‘ﬂﬁﬂ%W%ﬁﬂdﬂaﬂﬁﬂau@]ﬂﬁul‘ﬂad“ﬂ%

RANBLAA: USHN NUBUTIA $1@ (WnTw) (TCAP) fiaviu 89.96% luuSunwanning susia mﬂﬂ (umTu) TCAP sadufiaris 100% luu3un Thanachart
SPV1 Co. Ltd la8) TCAP uag Thanachart SPV1 Co. Ltd naﬂmwnummammamnaaafl,u. U3EN NRaaTs 3 na (uaw) (THANI) auiummmaam 60

RUBLNAG: u‘iﬁ'ﬂﬂu‘ﬁu"ﬂm {1na (TCAP), FUWANINITINETUIG 3100 (st’ﬁu) (TTB LﬂuUiHﬂﬂumwmm“uadﬂumuwﬁaﬂmwzlﬁwmm Na (W)
(TNS) I(ﬂﬂ TCAP Lﬂ%Nﬂa%u J088T 89.96 1% TNS uaz navm'l,u, TTB Sasas 24.42 QIth mswmumLﬂswwmamaﬂmwmmma aaumu‘lﬂmmaw?aﬁ
ﬂ’a’m‘mLmeaNaﬂiﬂﬂ‘ﬂu (conflicts of interest)

WNEG: USENNUINTQ S0 (TCAP) USHN Momilasds e (um1T%) (THANI) usw wa g A (vTw) (MBK) LLavmw ﬂwu"lisnua LauA UNTWI3 $1NA
6

(WWTW) (PRG) WMUSENATANIAETaariuuS s nwsnnsndsuoa $1na (Wmow) asts mIsarnuniassiaasmannindainsn sedswldswdoniad

anudaudInanadselomt (conflicts of interest)

ABAG: * USENAINNINGTUIG $10@ (MTw) (TNS) waz UIWN NUITUINA i@ (uw1Tw) TCAP dnssuminunuldun wgauani nidsiaa Fovimind
nisumwaﬂmﬂ‘mmmaa TCAP uaz ¥Mwtifl U35 mnIsumIvsem tasUsssmnIsumansms TNS agholsfiaw ‘umL@mqu"l,@nﬂa@mmuuuawmmmaa
the3spues TNS”

RUEPAA* “USENARNNTNGTUTIA 9110 (uvTw) (TNS) 1w Joint Lead Underwriter WnuuSen uSun gﬂnar’in Tnifia la3a@nd 9100 (Ww1Tw) Euroasia
Total Logistics Pcl (ETL) Ay Misaruniienzivemanningainann Senafidmldswionialanuraudimanatszlomi (conflicts of interest) Wnaanu
AIfnENTILa: LaUﬂluumaa"ﬁmumﬂmaﬂaumaulamml,

AIBAR “USHNRANNING TUTIA 3109 (A1) (TNS) Lﬂumﬂmimiammmu "mm 289055 WadlnouaUdaeaa $0a (NAITW) (MTC) Avan 1/2568 70
ﬁ 1-3 ﬂiuﬁmuﬂ"lzinauﬁ W.e. 2571, 2573, 2575 @vd‘iff% ﬂ’]i’fﬂm’ﬂ‘iﬂl’ﬁLﬂi’]"%‘l.lad%aﬂ“/]iwUﬂdﬂa’]’l ’Na’m&lﬁl%ﬂﬂﬁ?%mﬂ%iauﬂi’m‘ﬂ@LL?.IG‘V]’NN@‘]JS”IU‘]I%
(conflicts of interest)”

RUIBLAG:* “iJiHV]%aﬂ‘V]TWfJ IUTIA ﬁ]’m(ﬂ (&J‘V\”I‘Eu) (TNS) Lﬂ%N%ﬂﬂ’]iﬂﬂiﬁ]ﬂﬁ]’m%’]U "Muﬂ "l.lad'i.li'i:}“/l ﬁiﬁ?ﬁ(ﬂ Lmﬂﬂmaa 1969 ﬁ]’m(ﬂ (UW1TH) ﬂNVI 1/2568 ‘E@WI
1-3 ﬂsumvmw"l,nnauﬁ W.¢. 2570-72 ﬂd%% ﬂ’]iﬁ]m’ﬂ‘ﬂ'ﬂ’)Lﬂi’]“%ﬂl’rﬂd%ﬂﬂﬂﬂ‘lﬂﬂ&ﬂﬁ’]’l wmwmu"lmmmawsaummmLmemaU?Twu confllcts of
interest)”

RUNEBLAGA:* “umﬂmnmwu TUTNA $1N@ (SJ‘V\’VE%) (TNS) Lﬂ%&l’ﬂﬂﬂ’ﬁﬂ’]i‘ﬂﬂ%’m%ﬂﬂ "‘vmn PILTEN naw Laumaia ﬂnaaaﬂmuw 0@ (¥W1T%) (GULF) ﬂi\‘ﬁ’l
1/2568 °1m“n 1 asurwnaldnaud w.a. 2571 asun mIavhunilenziveamanningainan Ssenaliduldmudondadanudaudainmanadlselopd (conflicts
of mterest)

THANACHART SECURITIES 6



THE TECHNICAL STORY

4 APRIL 2025

Thanachart Research Team

> U L
e, Strategy
WUHW fann3moh, CFA

pimpaka.nic@thanachartsec.co.th

assapllne, Hoans

a a :\E ot
HINW ﬂs:amq"uauﬁ
nuttapop.Pra@thanachartsec.co.th

H1YWE, HANY, Property Fund, REITs, 1i1st1i9
o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, Nsunng, Tssusn
@ ailavin

siriporn.aru@thanachartsec.co.th

JATEANSINADA
Ariud s33wihg

witchanan.tam@thanachartsec.co.th

NAYNSN1IAIMNK
wansol aasidsuiad, cisa

nariporn.kla@thanachartsec.co.th

Data Support Team

NaYNSNIRINGK

a o Af va o a
AFANA EWWGN‘&M?EUVQN, CFA
adisak.phu@thanachartsec.co.th

a & A ¢ a a a A
ALANNIDWANH, D11, LATDIAN, LAKLID
WnTauE Yyuue
pattadol.bun@thanachartsec.co.th

5WIA3, TININILIH

FITON FAINTI
sarachada.sor@thanachartsec.co.th

wadmn , lasiad

HWNIWIITH WaWﬂJS:Lﬁg
yupapan.pol@thanachartsec.co.th

NAYNSN1IAIMNK
a a Af a
wdednd quasylnena

thaloengsak.kuc@thanachartsec.co.th

Jaszinaia
o o o o A
ANIIRs niIfawne

pattarawan.wan@thanachartsec.co.th

DRIRIINNTNY, Wbz el
NITNEE AuzAnansal

phannarai.von@thanachartsec.co.th

I, TULKBN

o on o o o
ANARIND W@N%”Iuﬁiﬂﬁ
saksid.pha@thanachartsec.co.th

o a

nIaszd, uila

b
MA Awsnouna
lapinee.dib@thanachartsec.co.th
a ¢ A a
AATERBIITNH

a a €1 v Ao ¢
FNTLTBY EGS?TNWW%

sittichet.run@thanachartsec.co.th

uan@ memm‘laqa

monrudee.pet@thanachartsec.co.th

quas nia

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team
18 Floor, MBK Tower

ICECHEEELED

kasemrat.jit@thanachartsec.co.th

v & a 4 a
q"ﬂaja@ AU

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a & ' R s
AIMNNEY §aﬂ5mmoﬁ

varathip.run@thanachartsec.co.th

FINAWY FOINT

sujintana.sth@thanachartsec.co.th

THANACHART SECURITIES



