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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.
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"This analysis was prepared by Thanachart Securities Public Company Limited (“TNS”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

Thanachart analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts
have no interest in the offered securities as of the date of issuance.

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

RUNLLAG: TUIANTNWITINGTUING 0@ (o) (TTB) uus wnfidamnuiigidasiuussnuanningsuma $na (uw1mw) (TNS) lag TTB ugiown sauaz
99.97 s TNS aatiu mIsavhuniansiaanannindgasndn JadauladuwFaniadanudaudinanaselond conflicts of interest)

« oo o o ' [ a o A o a v & o > & 4
RULAG:™ Ui]ﬂ'ﬂﬁﬂﬂ'fﬁ‘w{l TUTIR $N@ (N‘Vﬂ’ﬂu) (TNS Lﬂ%Nﬁ]ﬂﬂ'ﬁﬂ'ﬁ'ﬂ]ﬂ'ﬂnﬂu'ﬂl "ﬂ%ﬂ‘lla\‘]llﬂﬂ"ﬂ UIWN Lﬁ]imIﬂﬂnm‘Wa']ﬁ']i INA (WW1TH) (CPF) AN
1/2569 °ﬂ(ﬂ“f| 1-3” muu ﬂ'ﬁﬁ]ﬂ'ﬂ']ll“ﬂ'lLﬂi’]“ﬁ“ﬂadﬁﬂﬂﬂiw&mdﬂa’]’l FNmﬁmmuvl,mmul,awsauﬂ’;’m"ummdmawaﬂi"h"nu (conflicts of interest)”

Thanachart Securities



The Derivatives Story

Thanachart Research Team

Thanachart Research

o ¥
wanudg, Strategy
WuWnm damym, CFA

pimpaka.nic@thanachartsec.co.th

asrsapllng, Hoans

” a Ag Q
wignw dazindguaue
nuttapop.Pra@thanachartsec.co.th

muﬂuﬁ, ‘ﬁﬂwi, Property Fund, REITs, ﬂ%t‘?‘ld
o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, N1sunng, Tssusa
Ay aylawin

siriporn.aru@thanachartsec.co.th

JATEENISINARA
Ariur pyIwihg
witchanan.tam@thanachartsec.co.th

NAYNSN1TAINK
wansol aasilsuiad, cisa

nariporn.kla@thanachartsec.co.th

Data Support Team

s

NYELNDHNIIRIN
s

addnd ANWaIiATYNA, CFA
adisak.phu@thanachartsec.co.th

a & A ¢ A a a a
ALANNIDWNH, D1, LATDIAN, LAWLID
WnTAuE Yyuwa
pattadol.bun@thanachartsec.co.th

5WIA3, ININILIN

33891 gavakdn
rawisara.suw@thanachartsec.co.th

wa s, Ulasiad

IWINTIOh WaWTU 32185
yupapan.pol@thanachartsec.co.th

NAYNSNITAINH

a ar A{ a
LDRIANG qmnﬂwma
thaloengsak.kuc@thanachartsec.co.th

JipTzitnaia
o o o A
Anyiad wislaane

pattarawan.wan@thanachartsec.co.th

DRIRINNINY, Wbz e
wITNTel AuzAnensal
phannarai.von@thanachartsec.co.th

NI, TURN

v s & o o
ANARND W@ll%’l%’lim;
saksid.pha@thanachartsec.co.th

o A I3
WNAAIIH, wila
A Ansnma

lapinee.dib@thanachartsec.co.th

aseAidetTao
a A &€ 1 @ A a 4
aml,'mg ‘gasﬂuwwu
sittichet.run@thanachartsec.co.th

uand meuaﬂaqa

monrudee.pet@thanachartsec.co.th

FuaT N0
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

insuian fanea

kasemrat.jit@thanachartsec.co.th

v & a s a
i:(‘llﬁ')ﬁﬂ RN’]’NT:HJS’]{LL
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

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

a 6 0 o 4
ANNEY E{lﬂi:(ﬂﬂ’mﬂ
varathip.run@thanachartsec.co.th

FANAUT §DIWT
sujintana.sth@thanachartsec.co.th

Thanachart Securities



