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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:

RINBLAG: TUIAININTINEIUTIA $1na (Uwipw) (TTB) WnuSunadienuifsitesiuisnnannsndsuma saia (uwnaw) (TNS) lag TTB uiiiaiu Sas
az 99.97 lu TNS a9t mssaruniienzivasmanningainan alawldmuionsainnutaudinanadszlomi (conflicts of interest)

RUBLAR:* “mwﬂmnmwmmjm N9 (URITW) (TNS 1w Joint Lead Underwriter AALUSHN 151 nIﬁLaL%n Tnifia la3a@ing $71a (Wn1wu) Euroasia
Total Logistics Pcl (ETL) 6 mssaviuniiansiveswanningasns SsondsmldiwaoviafanuraugimanassTomd (conflicts of interest) 1EN&31%
MIANENTLAT Laﬂ@lumuoaaﬂjmumnmanaumaﬂﬁmmu

WNBAG* “UTEMRANNING sume $10a (ummw) (TNS) Wwfianmsmsdadiwine "Hudvesuitn thuy 411 umnaw) a3en 212568 7af 1-3 a9tk M3
Faruniessiaasnanningadnat JenadanlasiuFanelanudandinanadseloml (conflicts of interest)’

RUBLAG:™ ““]_ISH‘V]MNTW]SWEJ DUTIR ’%’]ﬂ@] (U TH) (TNS) Lﬂ%N’ﬂ@m’]iﬂ’]i’%ﬂ’%’lﬁu’]ﬂ ""ngmaamw‘w ﬂﬁ‘ﬂ ﬂL’JNE]“]JL&JlW] na (WD) (515\‘17] 1/2568 "IWW] 1-4
AT ﬂ’]iﬁ]ﬂ“ﬂ']‘u‘ﬂ’lLﬂi’]wﬁ“ﬂadﬁﬂﬂﬂiw m:ma’n ﬁl\‘ia’mNﬁ’]lﬂ@]ﬁ’)uLﬁUVﬁa&lﬂ’J’]&I“ﬂﬂLLUGY]’]GNﬂlthF_I"JJ‘H: (conflicts of interest)”



Thanachart Research Team

> v 1
KIMUIN8, Strategy
WuWKM fannyow, cFA

pimpaka.nic@thanachartsec.co.th

as1salne, §eans

s a ﬂf -
aignw UszEndaudie
nuttapop.Pra@thanachartsec.co.th

HNWUWE, BAKNY, Property Fund, REITs, 11b4119
61 ﬁuqﬂ%a”ugﬁ

rata.lim@thanachartsec.co.th

¢
Small Cap, N1ILNNE, tﬁ'ﬂ I

@y a3lriv

siriporn.aru@thanachartsec.co.th

JazEnImata
Ariud 33Tty

witchanan.tam@thanachartsec.co.th

NAYNSNITAINB

a 6 o a (4
waNIM ARILLTNIAA, CISA

nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSN1IAINK

a o Ar va o a e
A0FNG E‘J]WWVN‘II%SIUWQQ, CFA
adisak.phu@thanachartsec.co.th

a & a_ ¢ = a &
ALANNIBNNA, 81K, LAIDIAN, LAKLID

Wnzaus yuwa
pattadol.bun@thanachartsec.co.th

5WIA13, 5INVNI
YA gavsudn

rawisara.suw@thanachartsec.co.th

wasem, asiadl

QWWWSSM wawsﬂs:m’%g
yupapan.pol@thanachartsec.co.th

NALNSNITAINB
a ar ﬂg a
wdednd auwiyluena

thaloengsak.kuc@thanachartsec.co.th

JAinaia
o o a5 o A
ANTIaR wivlsune

pattarawan.wan@thanachartsec.co.th

adInITaNSNY, Wiy
NITONTIE Ausfnensat

phannarai.von@thanachartsec.co.th

PWEI, TULRNT

v oA a5 o 9
ANARNTD ‘WVN%’]%’]?T’]@
saksid.pha@thanachartsec.co.th

o A I's
#NAAIIEH, ulla
A Awsumma

lapinee.dib@thanachartsec.co.th

SaszidetSanm
Fndipws JoTedwant

sittichet.run@thanachartsec.co.th

uan@ meLmlaqa

monrudee.pet@thanachartsec.co.th

qua3 NIa

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

inwuial danea

kasemrat.jit@thanachartsec.co.th

v a5 a 3 a
E‘fﬂﬁ?ﬁﬂ fu9uEUN

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

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

a 6 ' a 4
AIMNNY E\‘]ﬂizﬂﬂ’mﬂ

varathip.run@thanachartsec.co.th

FINAU FDINT

sujintana.sth@thanachartsec.co.th



