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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 Ao da A o o awe o  a g o v v o
RUNYLAG: ﬁmmswmivlmmwnm NA (N‘W]“ﬂu) (TTB) Lflum]:mwwmmmmmaanumwnmnmwmwmm INA (N‘W]“Hu) (TNS) IWJ TTB Lﬂuaﬂavgu 08N
o & o o a P 'Y o g ' & A o A A A o ) & . .
99.97 1% TNS @341 NTIANIUNIALATIERVDIRAINNIWEAINRD awmuvlﬂmmaﬂmaum’]mmLmeaNaﬂsﬂmu (conﬂlcts of mterest)

NAHLAG:* “umﬂmnmwnﬁwn’m 0@ (WNRIT) (TNS) 1 Joint Lead Underwriter TAALLSHN US1m :JIiLaL’Ti'ﬂ Inifia 1a3s@nd 410@ (Ww1Tw) Euroasia
Total Logistics Pcl (ETL) #3ti4 m3saruniiamedaasamanningaans SeonafsmldidoviafianutaugimanassTomd (conflicts of interest) WNAINY
MIANENTEAE LaUﬂ‘lwmaammumnmanaumau‘lﬁmmu

WNBWME: “UIFnRannIWG sua $ia @) (TNS) Wuddaniimadadining "dubvesnisn tuy $na @mow) AN 2/2568 1afl 1-3 @It% N3
Farunienzduesmanningaina enaldnldawiondatanudaudainanadszlomt (conflicts of interest)’

RUYLAG:* “uswﬂmnmwn TUTIR ﬁl’]ﬂﬂ (W) (TNS) Lﬂ%N'ﬂﬂﬂ’]iﬂ?iﬁ](ﬂﬁ]’]ﬂu?U ""vxunmaamwn fan anaadiuud $na (UAT) ﬂi\‘i‘ﬂ 1/2568 "D(ﬂ‘ﬂ 1-4
AT msa@mummswmmawaﬂmwamﬂma ’1]\1a"lﬂ&lﬁ’nﬂﬂﬁ?ulﬁ&lﬂiauﬂ'ﬂ&l“ﬂﬂLLF_IGY]’NNMJSWIEW% (conflicts of interest)”




Thanachart Research Team

wnninee, Strategy
RuWum famym, CFA
pimpaka.nic@thanachartsec.co.th

as1slng, Foas

a a Exr -
aignw UszEndudie
nuttapop.Pra@thanachartsec.co.th

6 >
g% 86, WANY, Property Fund, REITs, 1119
30N Augniiugd
rata.lim@thanachartsec.co.th

Small Cap, n13unng, Tsausa

@wy oylain
siriporn.aru@thanachartsec.co.th

a I3 a
AATIANWINAKA

Amiud 333wty
witchanan.tam@thanachartsec.co.th

NAYNSN1IAINK

uinyol aasidsudad, cisa
nariporn.kla@thanachartsec.co.th

Data Support Team

NagNSNIIRINGK

a o A( a e a
aaenNa pjwwwﬁmryqa, CFA
adisak.phu@thanachartsec.co.th

a & A ¢ A A a &
ALANNIDNNH, 81117, LATDIAN, LAKLID
Wnzaus Yuwa
pattadol.bun@thanachartsec.co.th

5W1A1T, 53NN

Yiam gavvodn |
rawisara.suw@thanachartsec.co.th

wasow , Masiad

HWINITH wawsﬂimﬁg
yupapan.pol@thanachartsec.co.th

NagNSNIIRINGK

a - Af a
LDAIAN® @‘LQSEQVLW?HR
thaloengsak.kuc@thanachartsec.co.th

a 4 a

AAITHINAKA

o o ad

ANIINR RINUINEA
pattarawan.wan@thanachartsec.co.th

a a o & a 4
DEINRIINNINE, WIDbUE
wIsnTonh AosAnensal
phannarai.von@thanachartsec.co.th

UWEI, FULKN

o A S o )

ANAand WawwIne
saksid.pha@thanachartsec.co.th

o a I3

#NIALAIIERH, uila

AR Awsumma
lapinee.dib@thanachartsec.co.th

AazRBeSanm
a a 6 1 @ A o 4
ANDLTEY JIAUNML
sittichet.run@thanachartsec.co.th

uagd LW“H?LLKGIKQR
monrudee.pet@thanachartsec.co.th

Fuas NEIa
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

insuiad Janes
kasemrat.jit@thanachartsec.co.th

v 2 a & a
qmma@l fuIEUN
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

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

a 6 ' o €
ANNE j\ﬁﬂimmoﬂ
varathip.run@thanachartsec.co.th

FIUAU FOINS
sujintana.sth@thanachartsec.co.th




