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AWUEH1IWH 127 BH & THG 1271Na BA & BLA

Note: 131926178 Update #uiiisuusiinliauila Position laglunsdiigla arasdasvaly Stop loss

Stocks Date Comment Target Stoploss Thai
ESG
BH Nov 24 L’}T'lmwﬁal,ﬁamq 175 1&ouLiavininls? 17suaz 182 Will update ﬁmqﬂ 170 -
THG Nov 24 LﬂTﬁLﬁ'amq 8.35 La9uLI 137 0.4 uaz 10.4 Will update tmaa 7.9 -
BA Nov24  SULANM 14.1 Eutiavinilsf 15.3 uae 15.7 Will update ﬁmaq(ﬂ 13.5 /
BLA Nov24  wiuRwud 18.8 t§ourieviiinlsdl 21 uas 22.5 225 Will update /

Update #ibuwziin

Stocks Date Comment Target Stoploss Thai
ESG
WHAUP  Nov21  fia t&outsvninlsf 4.58 uaz 4.90 Will update dan 4.24 /
BLA Nov 19  Aaduwils i 18.8 1iauterininls? 21 uaz 22.5 22.5 Will update /
ADVICE Nov18  fia t§utiavinrinlsdl 5.9 uae 6.1 Will update tMaa 4.72 -
PTT Nov 14  fa autiavininlsfi 32 use 33 Will update d%an 29.5 /
OSsP Nov 14  Aesiunits iutievindlsd 16.7 uaz 17.1 Will update ﬁmaq(ﬂ 14.6 /
CPF Nov 14  fio tioutiavindn'lsd 22.2 Will update tianga 20.7 /
BA Nov 6 Ao ST 14.1 1EuLisvnm s 15.3 waz 15.7 Will update tMaa 13.5 /
ICHI Nov 5 fio 1ioueri1sh 13.3 uae 13.6 Will update ﬁmq(ﬂ 12 /
PRM Nov 4 flo Baudisvnmn1sh 7.1 uaz 7.35 Will update thaa 6.25 -
EGCO Oct30  fia iisuriavirinlsil 128.5 uaz 131 Will update dmaa 110 /
BANPU  Oct28 o nassuLia uaz Stoploss luan Will update Will update /
TISCO Oct 21 fo 1iouarirm1sf 118 uay 123 136-140 Will update /
OR Oct 16 ila Position JJu&? Will update dwae 13 /
TU Sep29  fia massUIAN tiIuLeri e 14.1 uay 14.5 Will update dwae 12.5 /
KKP Sep26 Ao nasIULAY LML 5T 67 727 ERED 62WAY
SAPPE  Sep 18  fia wassLLAY tautisvininlsh 35.5 uaz 37 Will update tnaa 32 /
AOT Sep8  fia nassuiRnuazutsvhinlslud isudeimlstndias.2s Wil update dwaa 38.50 /
ERW Sep2  fio nas Stoploss ludan3eniie Will update Will update ;
TIDLOR  Aug 15  fia wassuLiw tiutievininlsd 20.7 uae 20.9 Will update tmaa 19 -
MC Aug 14 flo wassLuRa iisusiavininls? 1.9 uaz 12.4 Will update e 10.4 /
ITC Jul 29 fio naISULAY Uz Stoploss ludn Will update dmaa 16 -
CPALL Jul 8 o nassULRNE IR LEIuLYInA 157 48 Will update tmaa 43 /
GPSC Jun27  Ba wassuiindiunits tiowtiavindnlsi 3s.25 Will update Will update /
CENTEL Jun24  fla nassuiiu Sauderimlsil 34.75 uas 38 Will upate dianga 305 (1/2)  /
BGRIM  Jun19  fa waashuiin idsuterilsf 16.5 uaz 17.4 Will update dwae 14 (1/2) /
HANA Jun 19 e naasuuin deuternmlsf 24 uaz 24.6 Will update 01490 16 /
BBL Apr25  fia waasLuin isuderiils 163 164-165 ﬂ%ﬂgondwfu dmaa 154.5(1/2)  /
DELTA  Apr23  fia wassutin tisutisvininlsd 229 274 38 331 7? 01MaA 194 /
WHA Apr17  fia naosuuiw 1iouterin1sh 3.38 uay 3.42 Will update dianaa 3.10 /
TOP Apr 11 fia wassLiAw Wauternilsfi 40 Will update e 33 (1/2) /
TRUE Jan 27 fie maasuuie towerimlsf 12.2 uay 12.5 Will update idanaatosdmdiin
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Update #isuzit (6ia)

Stocks Date Comment Target Stoploss Thai
ESG
KTB Dec 17  fio nassuIAN tioutiavinin'lsd 28.5 uas 30.25 28.75-2930.25 &33  thilanga 24.9(1/2)  /
SCB Aug29  fia wassLuy ieudernm1sf 136 uaz 138 142 2 Will update /
KBANK  Aug 15  fio wassLuiiy 1iautievinilsfl 190 uae 194 194-196 owiunisimgatess
ADVANC May 16  fia wassuiRn t&outevininlsh 319 uaz 325 341 %%agaﬂiwfu Will update /
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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: FANINANTINSTUIG S0 (Wwnaw) (TTB) tuuSEnidanuifsidasnuuiunnanningsusia 41na (uwiow) (TNS) lao TTB (wifaviu Savas
99.97 1 TNS @311 mIsaruniesziaasnannindainan SadamldsiuFuniolnnudandinanadselomt (conflicts of interest)

AR “USENRANNINGTUIG 100 (@nsw) (TNS) 1w Joint Lead Underwriter TAALUSHN 1S1n ngIﬁLaL"Tm Inifia lada@nd $1na (o) Euroasia
Total Logistics Pcl (ETL) a4t mMIsaruniiemzivainanningaina1n 3senaisnlammionaiianutaudimanarszloml (conflicts of interest) UnaINw
ansdnsMoazdsalunmibifedriudinannaudaiulanimu

RUELAG:* “umwmnmwn ST $Na (UMW) (TNS) Lﬂ%Nﬁ]ﬂﬂ’]Sﬂ’]iﬁ](ﬂﬁnﬁ%’]U "%un’uaamwn LLE]@’I’J’]%‘HFJ%IV‘]SL‘I}FJS’JK $na (ZJ%”I‘H%) (ADVANC) ma‘ﬂ
1/2568 °]j(7']°(] 17 muu ﬂ’]ﬁﬁ]@’l"(]’]i_l“ﬂ’(]l,ﬂi']yﬂ?]ﬂdﬂﬂﬂﬂiw&l(ﬂdﬂﬂﬁ’l ma'ﬁmmu"lﬂmul,ammaumwmLmemﬂﬂiiﬂ’ﬁu (conflicts of interest)”

RUNEBLAGA:* “umw%aﬂmwa TUTIN '«nrm (&J‘W\‘D‘%) (TNS) LU%N%ﬂﬂ’ﬁﬂﬂi’ﬁm’m%uﬂﬂ "‘ﬁ%ﬂ‘ﬂﬂéllii:l‘ﬂ NAA Iﬂauaa wiinaa $1na (In17%) (PTTGC) A39N11/2568"
A9%% NI UNIeNeAvInannIngadna ﬁmmﬁ]mm"lmmmammaummmLmammaﬂiw‘[mu (conflicts of interest)”

THANACHART SECURITIES 7



THE TECHNICAL STORY

24 NOVEMBER 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

Y189 s ln
rawisara.suw@thanachartsec.co.th

wadm, lasiad

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

NAYNSN1IAIMNK
a a 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



