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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:

usm‘nmnmwu ST NA (WD) YI’]ﬂ%’W]Lﬂ%N(ﬂLLaﬁﬂ’]Wﬂﬂﬂd (Market Maker) LR gaanslumﬂmuamaﬂﬁauwuﬁ (Derivative Warrants) I@]Uﬁﬁ]?ﬂuﬂﬁﬂ'ﬂ
Lﬂuaaamm Lﬁ%a"ll’]ﬂ Derlvatlve Warrants meﬂ:&mmmummi’umamanmwymaaamﬂmu aqua’auvlmmmaﬂmaum’mmﬂLmeqNaﬂszﬁ’nu (conflicts
of interest) #aNI N uﬂﬂﬂﬂuﬂlﬁﬂﬂﬂ']iﬁﬂa La&lﬂl%ﬂ%ﬂﬁa‘ﬁ’ﬂ')uﬂ]ﬂdlﬂa’lﬂmLLﬁﬂﬂﬁ'ﬂﬁﬂ%W%ﬁﬂﬂﬂﬂﬂ?ﬂauﬂﬂﬁ%l'ﬂﬂﬁﬂ%

RINELAQ: VTN NUITUTI @ (Wn1T%) (TCAP) ﬂﬂWl«la 89 97% 1uuiwwmanwsw1| iyl 71J’]ﬂ@ (N%’]‘E%) TCAP ﬂdLﬂ%Nﬂa‘ﬂ% 100% luuS1¥n Thanachart
SPV1 Co. Ltd lag TCAP ias Thanachart SPV1 Co. Ltd na%m’mnummmiaua smdanlu USEN Mo RaREs d1na (Un1v%) (THANI) am‘luaﬂmmayaw 60

RUTBLNG: umﬂwuﬁwmm @ (TCAP), ﬁu’lﬂ’ﬁﬂ%’li"lmﬂﬁwﬁ’l(ﬂ $na (Nﬁ’l’ﬂ%) (TTB Lﬂuumﬂmmmmm’uaaﬂuumwmnmwumw’m $1na (UATW)
(TNS) I@‘IEI TCAP Lﬂuwnavxu Jouny 89.96 lu TNS uaz navmiu TTB $0882 24.42 Q9% msaﬂmumLﬂﬁmmamanmwﬂmnmq mumﬂﬂmmaﬂmaﬁ
ﬂ’am"uml,m‘n’lmaﬂiﬂﬂmu (conflicts of interest)

RUTBLHG: mwwnmmmm ﬁ]’lﬂﬂ (TCAP) U3EN s’mmuaam @ (Nﬁ’l’ﬂu) (THANI) Uﬁ?‘]:m w4 Lﬂ (&I‘WI‘U%) (MBK) LLad_lifI:m ﬂ"nSJvLﬁ‘]j&lﬂ LLBWH UnNIW3 3N
[

(Wn11n) (PRG) Lﬂ%USH‘YW]&Iﬂ’J’]EJLﬂU?‘HadﬂuUSHﬂ%aﬂﬂiWﬂﬁWM@l $na (UATW) AIT msa@mummswmmamanmwamnma wumu‘lﬂmumwsau

anutaudinanalselond (conflicts of interest)

RINEAQ: * USHNASNININE SUa $100 (MTU) (TNS) Uaz Ty NUSUTIR i@ (uniTu) TCAP finssumsiiunwldin winauiaad ﬁgﬂﬂaﬂ Favwindl
ﬂisumiwaﬂmﬂ%mmaa TCAP uaz ¥mtifl UsssmnIsumInssem tasdsssmnisumaninis TNS adhalsfiany umLﬂsv%u'lmﬂa@mmuuuauummmaa
fhe3spuas TNS

WNuwg* “UIEnRanINgsuTa $110 (umTU) (TNS) 1w Joint Lead Underwriter lAnuu3En uSEn ﬂIiLam Inifia la3s@nd 41n@ (Ww1Tw) Euroasia
Total Logistics Pcl (ETL) AInL MITarnunIiaTzieInannIngaina $901dinldsmdoniadanataugimanays:lomd (conflicts of interest) WnAINY
MIANENTIDAL Lamlmuaaammumnmanaummu’lamﬂu

RINUAA* “USHNAGNNING SUTI9 $110 (um“}m) (TNS Lflum@m’ﬁﬂ’mmm%u’m "%unmmmw‘n 1wl 0@ (W) (BANPU) ﬂiam/zses °Jj@m1 3 AU
fmuattnend w.a. 2573, 2575, 2578" ("‘vmn"nﬂm 3" A9 miﬁmmummﬁ”ﬂmamaﬂmwmanm’a i]\‘]El’]'%uﬁ’)uvl,ﬂﬁ’JuLﬁUﬂSaNﬂ’J’m‘UﬂLLEIGY]']GNEIﬂi”IEHTu
(conflicts of interest)”
RINUAA* “USENRANNING suana 3100 (Un1TH) (TNS) Lﬂum(ﬂmimiamwmy "‘mug madmism Wadlnosuaddaaas $1na (V1) (MTC) ﬂia“n 3/2568 70
ﬁ 1-3 ﬂiuﬁ’]%%ﬂvl,ﬁﬂa%ﬂ W.Aa. 2572, 2573, 2575 ”aﬁfu miﬁmmummswkuawanmwumnmq ﬁmm'«uumu"lﬂmul,ar_lmaummwLLr_lamaNm.Jin,wu
(conflicts of interest)”




Thanachart Research Team

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

as1snlng, Reans
aignw dazindauaie
nuttapop.Pra@thanachartsec.co.th

HIREE, HANY, Property Fund, REITs, 1i4719
o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, n1sunng, Ts9usa

@ws ailain
siriporn.aru@thanachartsec.co.th

a I's a
AATEANVINAKA

Ariud s3Iwng
witchanan.tam@thanachartsec.co.th

NAYNSN1IAINK

wansol aadsniad, cisa
nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSN1IAINK

a o Ag va o a
AAFNGA gwwwﬁmn;qa, CFA
adisak.phu@thanachartsec.co.th

a & A _ ¢ A 4 a A
AANNTANNH, 81119, LAIDIAN, LAKLID
Wnzaut yuwe
pattadol.bun@thanachartsec.co.th

5UIANT, 53NN

FIBAN AINTY
sarachada.sor@thanachartsec.co.th

wasow , lasiad

YWINTTH waw*iﬂizl.iﬁg
yupapan.pol@thanachartsec.co.th

NaYNSNIAINGK

a o Af a
nAsend gty lwena
thaloengsak.kuc@thanachartsec.co.th

A@imana

e oo ol

ANV KIJNINA
pattarawan.wan@thanachartsec.co.th

ARINISTANING, Wadhze
wiseneal Auziinensa
phannarai.von@thanachartsec.co.th

UEI, TULKAN

v %A a7 o o

ANAENT WauwINY
saksid.pha@thanachartsec.co.th

o Aa I3

wNALAINZH, wila

Al Awsumna
lapinee.dib@thanachartsec.co.th

a ¢ a 2
AazAIlInnm

a a L 4

SNDLTHY JIAUNAIL
sittichet.run@thanachartsec.co.th

uaqﬁ LW‘HSLLa\ﬂaqa
monrudee.pet@thanachartsec.co.th

FuAT N0
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

inwuiad Janea
kasemrat.jit@thanachartsec.co.th

v & a ¢ a
q‘umaﬂ EVgle K251 pal)s
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

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

a € o (4
AINNNY Edﬂi:ﬂu’mﬂ
varathip.run@thanachartsec.co.th

FANAUT FOINS
sujintana.sth@thanachartsec.co.th




