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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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:

RNBIAA: BIANTNAITINDTRING 3108 (UW1TW) (TTB), USunnusua sna (TCAP), iluuSunafianuifsidasnuusunmannindsume e (uniow)
(TNS) las TTB 1udiiaviu Sousz 99.97 lu TNS Uaz LIENNUSUTIA $1N0 (TCAP) genadugfovinlu uSunwannswdsuma (TNS) Mumadudialnaves
swemmsinasumaludadiudasas 24.974 o masarunSierziremannindRna SedsulsmioviafanudaudmanaseTom (conflicts of
interest)

vmmm@l UiHﬂﬁaﬂﬂiWUﬁle’]@l '1]’]ﬂ(ﬂ (UM1TH) (TNS) Las ‘E%’]ﬂ'ﬁ‘ﬂﬁ’]ivlmf_lﬁuﬂi'm e (W) (TTB) Nﬂii&lﬂ’]ii'ﬂ]ﬂu‘lﬂuﬂ u’mam%m ‘Iﬂilﬂﬂﬁﬂ ‘ﬁ\‘]“ﬂ’]
‘WWW] NIIUNIIVAY TTB Uae “(]’]‘V\u’]“ﬂ UIzFuNTINNTLTEN UasdsesunIsunIsuInagg TNS aP_J'NVLiﬂVﬂ']iJ umLﬂi’lmﬁ‘lmnﬂaﬂmmuuuawm’lmadmzmm
283 TNS”

HUELHG:* “um‘nmﬂmwyﬁmm N0 (A1) (TNS) 1l Joint Lead Underwriter TAALLSEN 151 EIISLaL"EEI Tnifia 1ada@nd 0@ (%) Euroasia
Total Logistics Pcl (ETL) F3in MsarhuneTsiuasmennngainann aamﬁma’m"lmmul,awsaummm@Lmamwaﬂiw‘[mu (conflicts of interest) WnaINY
AIANTIOAE Lamﬂuﬁmaa’nmumnmaﬂaumaulamﬂu

THANACHART SECURITIES 6



THE TECHNICAL STORY

8 JULY 2025

Thanachart Research Team

> v n
e, Strategy
WUWW fann3mh, CFA

pimpaka.nic@thanachartsec.co.th

assapllng, Hoans

C a :\E ot
HINW ﬂizamqmauﬁ
nuttapop.Pra@thanachartsec.co.th

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

Small Cap, N1sunng, 159wy
@ ailavin

siriporn.aru@thanachartsec.co.th

FATIEANISNARA
Ariud s3awihg

witchanan.tam@thanachartsec.co.th

NAYNSN1IAIMNK
wansol naslsuiag, cisa

nariporn.kla@thanachartsec.co.th

Data Support Team

NaYNSNIRINGK

a o Af va o a e
2AFANA EWWGN‘&M?EUVQN, CFA
adisak.phu@thanachartsec.co.th

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

5WIA3, TININIIH

FITON FAINTI
sarachada.sor@thanachartsec.co.th

wadm, lasiad

HWINIITH Wa‘Wiﬂi:Liﬁg
yupapan.pol@thanachartsec.co.th

NAYNSN1IAIMNK
a v Af a
wdednd quasylnena

thaloengsak.kuc@thanachartsec.co.th

Jaszinaia
o o o o A
ANyIRs niafawne

pattarawan.wan@thanachartsec.co.th

DRIRTINNTNY, Wbz el
NITNWEE AuzAnaniall

phannarai.von@thanachartsec.co.th

I, FULBN

o an o o o
ANARIND W@Nu”luﬂiﬂﬁ
saksid.pha@thanachartsec.co.th

o a

nIased, uila

b
MAf Awsnouna
lapinee.dib@thanachartsec.co.th
a ¢ A a
AR

a a €1 v Ao ¢
FNTLTBY EGS?TNWW%

sittichet.run@thanachartsec.co.th

uand meuaa‘laqa

monrudee.pet@thanachartsec.co.th

Fuas nia

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team
18 Floor, MBK Tower

ICRCHEEELED

kasemrat.jit@thanachartsec.co.th

o & a 4 a
q"ﬂaja@ AN EUT

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a 4 ' R s
AIMNNEY Edﬂi:ﬂ‘ﬂ’ldﬂ

varathip.run@thanachartsec.co.th

FINAW FOINT

sujintana.sth@thanachartsec.co.th

THANACHART SECURITIES



