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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 BUY's 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:

VIHNAANNTNEG FUTI9 0@ (VA1) m%mmﬂuwguaamwmaa (Market Maker) LR Naaﬂ‘l,umﬂmuamama%wuﬁ (Derivative Warrants) I@Uﬂ%guuumﬂ
Lﬂuwaamm Lﬁ%a“ﬂ’]ﬂ Derlvatlve Warrants LLE‘JVUSE‘YH]@’I‘Y]’]U‘YI’JLﬂi’]uﬂ“llad%aﬂ‘ﬂiwEJE]’]JFJG@’IJT’IE\]’]’J ﬁ]:mmu"lmmmawsauﬂ’nm@Lmewaﬂszwu (conflicts
of Interest) wanaNd unm'numwnmﬁma LaUﬂlu%uﬁﬁﬂ‘ﬁ’ﬂ’luﬂlﬂdlua’]ﬂmLLﬁﬂGﬁ“ﬂﬁﬂuW%ﬁﬂGﬂaTﬂﬂﬂuﬂ@]ﬁu‘l'ﬂﬂd“ﬂ%

RUNULAR: LIHN NUSUTIA 91Na (UAITH) (TCAP) faw  89.97% Eluum‘wmnmwu TUTA NA | (uWTu) TCAP ml,ﬂuwna‘m 100% 1%uS1n Thanachart
SPV1 Co. Ltd lag TCAP uaz Thanachart SPV4 Co. Ltd faviunununinsasinazniasanly USHn Noditads e @wisw) (THAND aglugadusasas
60

RINBNG: UTENNUTUTIG 900 (TCAP), FNANTNAT METUTIA 110 (WA 1TH) (TTB Lﬂummﬂ‘wummanmadnwl_ﬁww‘vmnmwUﬁu"m@l 00 (WNIT)
(TNS) IG‘IU TCAP \JurnaWu Souaz 89.96 lu TNS uaz nawulu TTB 30882 24.42 A% ms’«mmumLmﬂ*wawaﬂmwmaﬂma aaumu"lmmumw%aﬁ
m’mmmmdmmaﬂi:iﬂ"ﬁu (conflicts of interest)

o

(1) (PRG) WuuSmAfianuiondasnuuSHmnanningswna 100 (Wwow) a9k nsdarnuniienziuaimanningasnan ssliduwladuionsadl
a 4 . .
anudaudInanalse ol (conflicts of interest)

RANBLNA: USHNNUSUTNA §11@ (TCAP) U5uN 1mfiaads s (wmnaw) (THANI U569 183 § 1a (uwnaw) (MBK) wazu3sn dnalsoda woud unsui3 $1na
n

AIBAQ: * USHNASNNINGTUIA $170 (WTW) (TNS) uaz UIHN NUTHINA e (UrTw) TCAP dnssumstiunwlaid wgauiaai ﬁgﬂmﬂ Favnwindi
ﬂiﬁ\lﬂ’]iaﬁ](ﬂﬂﬁﬂﬂm‘ﬂad TCAP uaz vnwindl Usemunssunsusum uazssmunssunsusms TNS aghalsfians umwmvmﬁ‘lmnﬂwmwuuaummmao
We3qeuas TNS”

RUELNG:* “HSHYI%RH‘YISWEI‘EMWWI @ (&JW]‘E‘LL) (TNS) S J0|nt Lead Underwriter 1WALLSHM 154 rﬂsmmm Inifia la3a@ing $1na (Ww1aw) Euroasia
Total Logistics Pcl (ETL) G914t mMssarunienzamsnningainsn sianadisnldmmariefanurausimnadssloml (conflicts of interest) AnaIMw
AIfnENTEas LaU@‘Luﬁuoaaﬂnmuﬂmm’maumau’laaowu

RUNELPAA* “USENRANNITNG TUTI@ $11@8 (UA1TH) (TNS) Lﬂum@]msmiamwmn "ﬁunmaaumﬂ 1ull $1na (W) (BANPU) 39T 112568 "mm 3 A
T o

o J [ a o

mﬂuﬂvlﬂﬂaufl wW.a. 2573, 2575, 2578" ("Viuq'l;ﬂﬂ'] 3") A% mﬁmmumm‘n”ﬂmamaﬂmwm\mmu 51\1mﬁl&lmuvlﬂmmaﬂmaummmﬂmem
4

walszlast (conflicts of interest)’

RIUHAA* “USHNAANNING TUTI9 INa (URT) (TNS) Lﬂumﬂmimiﬁmm%u’m "‘vmg “uadm‘lzm Wadlnouaddaeas d1na (U1 T) (MTC) ﬂid“n 3/2568
’Hﬂ“n 1-3 asuinualinaud w.e. 2572, 2573, 2575 Gatiu miﬂﬂmummﬂ‘“%mawanwiwnmﬂm’a JeonadawlasmiuFonsadanudaudimanadszlont
(conﬂlcts of interest)”



Thanachart Research Team

> v )y
KIRWIN8, Strategy
WuWW fannyos, cFA

pimpaka.nic@thanachartsec.co.th

asrsadlng, Foans

a a t:\g ot
WINNW ﬂiza‘nﬁq"uauﬁ
nuttapop.Pra@thanachartsec.co.th

SN, BAKNY, Property Fund, REITs, 11119

0 ﬁquﬁfugﬁ

rata.lim@thanachartsec.co.th

4
Small Cap, 13NN, 159058
@y aylmviv

siriporn.aru@thanachartsec.co.th

JazEnsnana
Ariud s3Iwing

witchanan.tam@thanachartsec.co.th

NaYNSNIRINGK

a 4 a a s
waANIh ARILLTNTAG, 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 a A
ALANNIDWANH, D1WT, LAFDIAN, LAKLID

WnTAuE Yuue
pattadol.bun@thanachartsec.co.th

5WIA3, TININIIH
FITAN AINTI

sarachada.sor@thanachartsec.co.th

wassm, Masiadl

quwssm wawaﬂimﬁg
yupapan.pol@thanachartsec.co.th

NAYNSNITAINK
a ar ﬂr a
wndednd auaiylwena

thaloengsak.kuc@thanachartsec.co.th

JAeinaia
o o o o A
ANSIRs niafawne

pattarawan.wan@thanachartsec.co.th

adannSaNswe, widiae
NITNWEE AuzAnaniall

phannarai.von@thanachartsec.co.th

PWEI, TUKRNT

o s A o o
Andant wamwIny
saksid.pha@thanachartsec.co.th

o a I'4
wNAAIH, ula
MAf Awsumuma

lapinee.dib@thanachartsec.co.th

a & a a
NAzRBIUITNIN
FnTipws Jovadwant

sittichet.run@thanachartsec.co.th

uand Lw"niLLaﬂaqa

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 & 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 & a 3
FIMNNEY Edﬂiz(ﬂlﬂ]\‘]ﬂ

varathip.run@thanachartsec.co.th

FINAWY FOINT

sujintana.sth@thanachartsec.co.th



