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Ex 1: Optimum XPCL’s Output Vs. Low Base Last Year
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Ex 2: NN2 Nearly Hit 100% Capacity Factor This Month
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Ex 3: Weak BIC’s Volume, But Better Margins
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Ex 4: Contribution From Solar Projects Remain Small
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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:
o o & ae da d oo @ ae o o ¢ o & vA v
PRUIULAR: ﬁ%’]ﬂ’]iﬂ%’]ivlmilﬁwmﬂ INA (um"nu) (TTB) LﬂuUiH‘ﬂ‘ﬂNﬂ’J’mmU’J“ﬂax‘iﬂUlﬁH‘ﬂﬁﬂﬂﬂiWUﬁ%“ﬂﬁﬂ Na (Nﬁ’]“ﬂu) (TNS) I(ﬂil TTB Lﬂug{ﬂa‘l@u 08K
o & o a & o o o ' 2 A, o, a A A o o & . .
99.97 1‘% TNS @31 NIAIANIUNIILATIZHUDIRANNINYAINATD mwmu"[mmmawsaummwLmeaNaﬂiﬂmu (confllcts of mterest)

wngwa: “viEhnannindsuma dna (um17u) (TNS) lu Joint Lead Underwriter Tériuu3sn uiwn gluady Inifia 1afa@nd $110 (uwou) Euroasia Total
Logistics Pcl (ETL) #31iw misavuniiasziasmannindasns seeradismldsmioniafanudaudomanadsslomi (conflicts of interest) unauaIIAnE
oAz Lam‘luv\maaﬂrmumnmanaumau‘lﬁmmu

‘VX&J']EIWWI > “]JSH‘Y]‘V\RTW]?WEI TUTIA N6 (um*’nu) (TNS) Lﬂumﬂmsmsammmy "vmn YBIUTEN LJJENVL‘Y]EJ unldaaa $1na (V1) (MTC) ﬂi\‘]‘ﬂ 4/2568 "H(ﬂ“n 1-
3 muu ﬂ’]iﬁ]ﬂ‘ﬂ’]ll‘ﬂ')tﬂi’]»ﬂ“ﬂE]Gﬂﬂﬂ‘ﬂiWEl(ﬂ\‘]ﬂﬂ’n '1]\‘]E]’]*’i]Mﬁ?uvlﬂﬁlutﬁﬂﬂiﬂuﬂ'ﬂwﬂﬂLLEN‘Y]’]\‘]Nﬂﬂi.jﬂ’ﬂu (conflicts of interest)”

THANACHART SECURITIES




	Fundamental Story
	CK Power Pcl (CKP TB)  - BUY
	Fundamental Story

