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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:

RINDAG: UIEN NUSHINA 3106 (WHITW) (TCAP) Do  89.97% 1uuswmnmwu TUTA NA | (WTU) TCAP El’m"]uci“ﬁaﬁu 100% 1wuS1n Thanachart
SPV1 Co. Ltd It TCAP uaz Thanachart SPV1 Co. Ltd flausaanunisniasiuaznissanlu uSsn nomitdads saia @) (THANY) agludasuiass:
60

RINLAG: USHNNUTHING 910@ (TCAP), TUIANTNINT MNTUTNG a‘hﬁ'm (1w (TTB), Lﬂuum‘nmmmmmmaanuum‘nmnmwUﬁmj'm 10 (T
(TNS) Tae TCAP Lﬂuwnavm Youaz 89.97 T TNS uaz faviulu TTB Yasa: 24.42 asiu mysavhunieneiaamannindadnan Jadawldmmaaniod
anuTangImanadszlomi (conflicts of interest)
RINULAA: UIBNNUTUTIG §100 (TCAP) U1 Twmiasde $10 @wmw) (THANI) U5 i 18 4 10 (o) (MBK) uazu5un dnalsofia waud unswn3 sia
(WW1T%) (PRG) LUUUSENNRA NN InUUSENAANINITNETUINA 3100 (NAITW) 8901 MIsaruniensiassnannindainan s9laulasuionsad
anutangInanadszlomi (conflicts of interest)

AUNBAR: * USHNASNNINGTUTNG $17@ (WTW) (TNS) Uz U3WN NUTHTA e () TCAP dnssumstinnwlaun m:uaumm WiAsIae Fevimeiad
nﬁummwmﬂﬁmmaa TCAP uaz ¥wifl U35mnssumsuium uazUsemunssunsusmwis TNS agholsfiony umLemmu"Lmnnwmﬂnuuuaummumaa
fhesuaas TNS”

WNBAG:* “UTENMANNTWGTUTG $110 (WnTw) (TNS) 1w Joint Lead Underwriter IWALLSEM U535 UISLQL"EF;I Inifia lada@ing $1na (Ww1aw) Euroasia
Total Logistics Pcl (ETL) @9%% M33a1NUNILATIZATEIRANNITNEAINGT7 $sonatimnldsudoniafanuvaudimanadssTomi (conflicts of interest) AnNaIMw
AIANI TR Lamlummawmumnmanaumau‘lmmm

RUBAQ “USENRANNTAE SUT@ 9100 (WD) (TNS) Lﬂumﬂmimnmmmu "mnmaamw mugal 100 (WnITW) (BANPU) 3T 112568 mm 3 A3

fvuabnneull w.e. 2573, 2575, 2578" ("ﬁug“gﬂﬁ1 -3") AT MIsaTNUNTEzivaInannsNgaIna  ssenaddnlddiniunsadanudaudins
€ . . »
nayszlowy (conflicts of interest)

RUNBLAQ:™ “inﬂ%aﬂ‘ﬂﬁWﬂ SUTIA N (WATU) (TNS Lﬂ%ﬁlﬁ]ﬂﬂﬂﬁﬂﬂﬁﬂ@ﬁ]’m%’m "vmn mawﬂ:m Luaa"lml,mﬂi‘]ﬂam 0@ (W) (MTC) ﬂS\‘WI 3/2568
°1m“n 1-3 asumnualanaud w.a. 2572, 2573, 2575 ﬂmu mMIsauniziuasmannindainann Jsenadaulaguwdansadanudaudimanadselonmt
(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



