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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:

RINBAG: TAITNWITINETUINa $1na (Wwaw) (TTB) uusunidenuiisitosnuuisnnannswgsuma e @wisw) (TNS) lee TTB Wudfievin sauss
o & v o a ¢ L I & oA I A A A v 9 3 . .
99.97 lu TNS @9tt1 Mysavhunileeiaaimannindgadnan Selldumldduioniadanudaudananatszlamd conflicts of interest)

RULNG:* “umﬂmnmwmw’n’m 00 (W) (TNS) 1w Joint Lead Underwriter 1WAuuSHn uS1n UTSLawm Inifia 1a3s@nd 410@ (Ww1ow) Euroasia
Total Logistics Pcl (ETL) Fathu masarhundiensiuesmenningainann mEmmmuvlﬂmw,ammaumwmﬂLmedmﬂi“Tn’ﬂu (conflicts of interest) WnAINY
MIANENTIBAL Lam‘lwmaammmnmanaumau‘lamwu

RUELAR:* “mw‘wmnmwy TUTIA 31N (NATU) (TNS) Lﬂ%N'ﬂ@m’]iﬂ’]iﬁ]ﬂﬁ]’]ﬁu’]ﬂ "ﬁuﬂ”ﬂadlﬁ‘iﬂ"ﬂ LLE]V]’JWM‘HE]%IW?L‘HBTJEI @ (ll‘lﬂ’Y’D‘Ha) (ADVANC) ﬂix‘]‘ﬂ
1/2568 ’IWWI 17 muu ﬂ’liﬁ]ﬂ‘ﬂ’]i_l‘ﬂ'lLﬂi’]wW’ﬂa\‘l‘Viﬂﬂ‘ﬂSWUﬂ\‘mﬂ’n wmwmuvlmmmanmaum’mwLmommaﬂilmu (conflicts of interest)”

¥
<

RUEBLAN:* “U?Eﬂ%ﬂﬂﬂiWU TUTIR 7a]"lﬂ@ (&IW’]‘H%) (TNS) Lﬂ%NQﬂﬂﬁiﬂ’]iﬂﬂﬂ’]ﬂ%’]ﬂ "‘M%ﬂ‘llaﬂ‘]JT]:}‘YI W7 lnavaa tadaaa 40 (¥W1%) (PTTGC) A39N1/2568"
A% MIANUNIATIERUBIRANNINTAINET ﬁ]d?J’]ﬁ]&lﬁ’)%vLﬂﬁ’J%Lﬁ&I%ia&lﬂ’J’]&J‘HﬂLLUGﬂ'\GNﬂﬂi“Iﬂ‘H% (conflicts of interest)”




Thanachart Research Team

ﬁlﬂﬁﬁﬂﬁﬂ, Strategy
WuWn flamym, CFA
pimpaka.nic@thanachartsec.co.th

as1sndlng, Reans

o a Af Rl
algnw dazindaudig
nuttapop.Pra@thanachartsec.co.th

HIBEREA, HANY, Property Fund, REITs, 1§19
o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, n1sunng, T59usa

@ws ajlain
siriporn.aru@thanachartsec.co.th

a I's a
AATEANWINAKA

Amiun s33unihg
witchanan.tam@thanachartsec.co.th

NAYNSN1IAINK

a 4 a a s
WANI ARILLTNTAG, CISA
nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSN1IAINK

a o Ag va o a
AAFNGA gwwwﬁmn;qa, CFA
adisak.phu@thanachartsec.co.th

a & A _ ¢ A A a A
ALANNIDWNE, 819137, LAIDIAN, LAKLID
Wnzaud yuue
pattadol.bun@thanachartsec.co.th

5WIA3, TININIIH

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

wasow , asad

PNINTTI WAWTLISELED]
yupapan.pol@thanachartsec.co.th

NaYNSNIAINGK

a o Af a
LDAIANG g]l,ﬁ]ityvlwma
thaloengsak.kuc@thanachartsec.co.th

A@imana

o oo ol

ANV KIJNINA
pattarawan.wan@thanachartsec.co.th

ARINITANING, Wtz e
wITaTeal AuzAngnsat
phannarai.von@thanachartsec.co.th

UWEI, SULKNT

[ORPCNPC o

ANARND W@N%’lu’l‘iﬂﬁ
saksid.pha@thanachartsec.co.th

o a I's

wNIALAINZH, wila

AR Ansumuma
lapinee.dib@thanachartsec.co.th

a & a 2
AazAIInnm

a a = 4

SNDLTBY JIAUNAIK
sittichet.run@thanachartsec.co.th

uag@ LW’HSLLmlﬁqa
monrudee.pet@thanachartsec.co.th

FuAT N0
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

inwuiad Janes
kasemrat.jit@thanachartsec.co.th

v & a ¢ a
FUFIAA fu19EUN
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

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

a 6 1 a 4
AINNNY ;aﬂimmaﬂ
varathip.run@thanachartsec.co.th

FINAUT §OINS
sujintana.sth@thanachartsec.co.th




