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Ex 3: Foreign Fund Flow By Country

Country Date Daily WTD MTD QTD YTD 12M
Asia (US$ m)
China 31-Dec-25 - - 31,524.0 24,291.8 120,517.0 120,517.0
India 12-Feb-26 99.7 887.8 1,965.7 (1,294.6) (1,294.6) (10,041.2)
Indonesia 13-Feb-26 (120.5) (325.5) (393.5) (982.2) (982.2) (1,485.0)
Japan 06-Feb-26 3,455.0 3,455.0 22,310.7 22,310.7 66,655.1
Malaysia 12-Feb-26 25.7 141.8 145.5 404.6 404.6 (4,024.3)
Philippines 13-Feb-26 (7.8) 22.6 453 271.0 271.0 (499.4)
S. Korea 13-Feb-26 (807.4) 2,220.7 (5,281.6) (4,838.5) (4,838.5) (8,104.9)
Sri Lanka 13-Feb-26 (3.2) (9.6) (25.8) (47.7) (47.7) (150.9)
Taiwan 13-Feb-26 1,832.4 6,467.3 3,161.8 4,970.9 4,970.9 (421.9)
Thailand 13-Feb-26 (45.6) 1,012.5 1,344.4 1,485.0 1,485.0 (1,440.8)
Vietnam 13-Feb-26 5.3 114.4 (120.7) (332.1) (332.1) (4,605.1)
Source: Bloomberg
Ex 4: SET Forward PE Ex 5: SET’s Earning Yield Gap Still Attractive
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Ex 6: Foreign Fund Flow Top 20 Net Buy 9-13 Feb 26 Ex 7: Foreign Fund Flow Top 20 Net Sell 9-13 Feb 26
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Ex 8: Net Foreign INFLOW In January 2026 Ranked By Market Cap.

Jan-25 Feb-25 Mar-25 Apr-25 Jul-25  Aug-25 Nov-25 Jan-26 change y-y
1 ADVANC 44.8% 45.3% 45.1% 45.3% 45.1% 45.2% 45.6% 46.1% 46.0% 45.8% 45.8% 45.6% 46.1% 1.2% ~——r"
2 PTT 11.8% 11.7% 10.9% 10.9% 10.9% 10.8% 11.1% 11.3% 11.7% 11.6% 11.6% 11.8% 12.5% 07% ~_—
3 GULF 32.3% 32.3% na 45.7% 45.4% 44.7% 44.5% 451% 451% 44.8% 44.3% 44.3% 44.5% 12.3% ™~
4 PTTEP 16.7% 16.0% 15.9% 15.3% 15.1% 15.3% 15.4% 15.2% 14.8% 13.9% 13.2% 13.0% 13.3% -35% T
5 KTB 21.1% 22.1% 22.3% 22.0% 22.0% 21.6% 21.5% 22.6% 23.1% 22.4% 22.4% 22.5% 23.1% 2.0% """
6 BDMS 36.8% 36.6% 36.0% 36.1% 35.6% 35.2% 34.6% 33.8% 32.9% 32.0% 31.4% 31.8% 33.1% B7% T T
7 CPN 26.4% 26.0% 25.4% 25.0% 24.9% 24.7% 24.5% 24.9% 25.4% 24.9% 24.7% 24.8% 25.6% -0.8% T
8 sCC 18.1% 17.9% 17.4% 17.1% 16.8% 16.4% 17.2% 18.0% 17.9% 17.9% 18.0% 18.0% 18.1% -01% T~
9 CPAXT 5.8% 5.8% 5.9% 6.0% 6.0% 6.0% 5.8% 5.6% 51% 4.9% 4.8% 4.7% 4.9% -09% e
10 OR 5.3% 5.4% 5.2% 5.4% 5.3% 5.2% 5.5% 5.2% 4.7% 4.6% 4.5% 4.4% 4.7% -05% T~
11 BH 41.4% 42.6% 42.5% 43.7% 43.9% 43.6% 43.1% 43.3% 41.8% 41.3% 41.1% 40.9% 41.8% 04% ~ T
12 MINT 39.7% 40.9% 41.1% 41.0% 40.3% 39.3% 39.4% 39.2% 39.2% 38.9% 38.8% 40.2% 40.5% 0.8% "
13 CRC 16.4% 16.4% 16.3% 16.7% 17.0% 15.5% 14.7% 14.4% 14.1% 13.7% 13.3% 13.2% 13.5% -28% T v
14 IVL 76.8% 76.6% 75.9% 75.5% 74.2% 73.6% 73.6% 73.9% 73.9% 73.9% 73.4% 73.3% 74.6% 22% T
15 PTTGC 15.8% 15.6% 12.6% 12.7% 11.7% 11.0% 11.1% 12.8% 12.6% 12.6% 11.8% 11.6% 12.7% 31% ——
16 TOP 23.0% 20.9% 17.9% 16.3% 15.5% 15.2% 16.7% 17.0% 16.6% 16.2% 16.6% 17.0% 19.3% 3.7% S
17 HMPRO 15.6% 15.3% 15.2% 14.9% 14.0% 14.1% 13.8% 11.9% 11.2% 11.0% 10.4% 10.5% 10.7% -48% — T
18 SCGP 6.4% 6.0% 5.1% 5.0% 4.1% 3.9% 3.9% 3.9% 4.0% 4.6% 4.9% 5.4% 6.3% -01% "~
19 BEM 11.3% 10.8% 10.3% 10.0% 9.4% 7.5% 7.4% 71% 7.0% 6.8% 6.8% 6.7% 6.7% 46% T
20 MTC 7.4% 7.2% 6.7% 6.5% 6.4% 6.6% 6.7% 6.3% 6.8% 12.0% 11.7% 11.4% 12.2% 4.8% —
21 KTC 19.4% 19.8% 19.6% 19.4% 19.6% 21.9% 20.9% 18.9% 19.8% 19.5% 19.7% 19.2% 20.2% 0.8% I s
22 RATCH 6.0% 6.2% 5.9% 5.9% 57% 5.5% 5.4% 5.3% 51% 5.4% 5.2% 5.2% 5.6% -0.5% T
23 BJC 10.5% 10.5% 10.5% 10.5% 10.3% 10.3% 10.2% 10.1% 10.1% 9.9% 9.9% 9.9% 10.0% -05% T T
24 KKP 16.3% 18.2% 17.7% 17.1% 15.9% 15.9% 16.1% 18.2% 18.6% 19.8% 21.0% 21.1% 22.7% 6.4% o~
25 WHA 21.5% 18.2% 17.6% 18.1% 19.7% 21.1% 22.7% 21.7% 21.4% 20.8% 20.3% 19.7% 20.0% 1.5% N\
26 COM7 19.3% 19.5% 19.5% 19.7% 19.9% 19.7% 19.5% 20.3% 21.1% 21.0% 19.9% 19.6% 19.9% 0.6% vt
27 BANPU 15.3% 14.8% 14.8% 14.8% 15.7% 15.2% 15.5% 15.1% 14.6% 13.6% 13.4% 14.5% 16.1% 08% — .
28 OSP 22.6% 22.3% 22.2% 23.1% 24.7% 24.6% 24.9% 24.4% 24.0% 23.3% 23.2% 23.2% 24.1% 1.5% "
29 TIDLOR 32.8% 32.4% 31.5% na 32.1% 31.9% 32.0% 15.9% 16.6% 16.6% 16.0% 15.8% 16.4% -16.4% W ——
30 TU 36.8% 35.1% 35.1% 34.4% 32.2% 30.3% 30.2% 30.5% 30.7% 30.4% 28.5% 28.6% 29.4% T4% T
31 ITC 7.3% 6.8% 6.3% 6.4% 5.9% 5.4% 6.0% 5.0% 5.3% 5.3% 5.2% 51% 5.3% 2.0% T
32 BCP 25.1% 26.9% 22.3% 13.4% 13.8% 13.8% 14.1% 14.3% 14.5% 14.6% 16.0% 17.7% 20.2% 49% T~
33 CENTEL 11.4% 11.7% 12.7% 12.4% 12.8% 12.3% 11.6% 12.1% 11.8% 11.3% 11.6% 11.8% 13.2% 1.8% S
34 CBG 13.0% 13.9% 13.5% 13.7% 12.3% 12.2% 12.7% 13.4% 11.4% 10.1% 10.3% 10.3% 10.8% 22% T
35 BTS 15.6% 16.0% 15.3% 15.7% 16.0% 15.5% 14.6% 11.8% 11.7% 11.0% 10.7% 10.5% 10.7% -4.9% e
36 SPALI 24.8% 24.3% 23.4% 23.3% 21.2% 20.6% 20.6% 19.4% 19.7% 19.8% 19.6% 19.7% 19.8% 5.0% T
37 BA 9.5% 9.0% 9.3% 9.4% 9.4% 9.6% 9.4% 8.0% 6.4% 6.3% 6.9% 7.5% 7.5% 20% T e
38 MEGA 22.6% 22.2% 21.7% 21.6% 21.3% 20.8% 20.6% 20.6% 20.9% 20.8% 21.0% 21.5% 21.7% -09% e _—
39 SPRC 72.4% 72.7% 72.9% 72.7% 72.7% 72.5% 73.7% 71.9% 72.0% 71.6% 77.8% 78.7% 79.3% 6.8% — —
40 TOA 10.6% 11.7% 11.7% 12.6% 12.7% 12.7% 13.2% 13.9% 13.9% 13.9% 14.1% 13.8% 13.8% 32% ~—
41 AP 26.9% 27.2% 26.9% 27.1% 27.6% 28.2% 28.6% 28.3% 29.3% 29.9% 30.2% 30.4% 30.8% 4.0% "
42 IRPC 6.7% 6.6% 6.5% 6.1% 6.1% 5.6% 5.9% 6.3% 6.5% 6.2% 6.3% 6.3% 7.6% 0.9% ————r-
43 SIRI 34.5% 33.4% 32.7% 32.4% 32.3% 32.3% 32.2% 31.6% 30.8% 29.8% 29.8% 31.4% 31.5% 2.9% T~
44 BCPG 13.2% 14.1% 14.4% 13.9% 13.7% 13.5% 13.8% 14.3% 14.6% 13.8% 13.9% 14.1% 14.2% 1.0% /"
45 CK 20.4% 20.4% 20.6% 21.1% 21.5% 21.4% 22.3% 23.5% 24.7% 25.3% 26.3% 25.9% 25.9% 55% "
46 EA 39.5% 38.3% 36.7% 37.5% 36.4% 36.2% 36.1% 36.0% 36.9% 35.2% 35.3% 35.4% 36.9% 26% T
47 KCE 29.7% 31.1% 30.6% 30.5% 29.2% 29.8% 27.8% 25.9% 25.5% 26.6% 27.3% 25.5% 25.9% -3.8% T e
48 VGI 49.7% 49.4% 49.8% 50.1% 50.9% 51.9% 51.8% 50.2% 50.1% 49.2% 48.8% 38.1% 38.4% -11.3% — o
49 CKP 7.0% 7.0% 7.0% 6.9% 6.7% 6.4% 6.3% 6.2% 6.1% 5.9% 5.3% 5.4% 5.4% 15% T T——
50 PLANB 7.5% 7.1% 7.5% 8.3% 9.8% 9.6% 12.5% 12.5% 12.3% 11.4% 10.6% 9.9% 10.1% 26% .~ —
51 GUNKUL 8.5% 8.3% 8.3% 8.5% 8.0% 8.0% 8.3% 8.2% 8.0% 7.6% 7.5% 7.5% 7.6% -0.8% T
52 CHG 17.2% 17.2% 17.1% 17.6% 18.5% 18.3% 18.5% 18.2% 18.0% 18.3% 18.2% 18.1% 18.5% 1.3% "
53 THG 2.8% 2.7% 2.3% 2.3% 2.2% 2.1% 2.1% 1.6% 3.1% 2.6% 2.5% 2.7% 3.0% 0.2% ~——/"
54 ERW 8.0% 8.1% 8.7% 9.1% 10.7% 10.4% 10.1% 9.7% 7.9% 6.7% 6.7% 6.5% 7.4% -0.6% —
55 JMT 6.7% 6.3% 5.0% 5.0% 4.9% 4.9% 5.0% 4.5% 4.6% 4.9% 4.6% 4.4% 4.8% 1.9% e
56 DOHOME 8.6% 9.0% 8.8% 9.2% 9.7% 9.8% 10.6% 9.1% 9.5% 9.0% 9.0% 9.2% 9.5% 0.9% "
57 SISB 39.8% 41.2% 41.6% 41.8% 42.3% 42.7% 42.2% 41.2% 40.1% 39.8% 40.0% 39.2% 39.8% 0.1% T S
58 SAPPE 12.9% 13.6% 13.1% 13.3% 13.3% 12.9% 12.5% 12.2% 12.2% 12.5% 12.9% 12.6% 12.6% -0.3% TT—
59 PSL 30.6% 31.0% 30.5% 29.7% 29.6% 29.0% 29.3% 28.8% 29.6% 30.2% 30.1% 29.6% 29.7% 0.9% e
60 MC 5.2% 6.2% 6.3% 6.0% 6.4% 6.1% 6.3% 6.8% 6.5% 6.1% 6.5% 6.5% 7.2% 2.0% —~—
61 SAK 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 2.0% 2.1% 2.3% 2.1% 2.0% 2.0% 2.0% 01% — "
62 SABINA 4.8% 3.5% 3.2% 3.3% 3.1% 2.9% 2.9% 2.7% 2.8% 2.3% 2.1% 2.2% 2.2% -26% ———
63 PIN 2.9% 4.0% 3.4% 3.7% 3.0% 2.5% 2.4% 2.2% 2.2% 2.1% 2.2% 2.2% 2.2% -08% T
64 MEB 7.4% 7.1% 7.0% 7.1% 7.0% 7.1% 7.3% 7.7% 7.7% 7.8% 7.8% 7.8% 7.8% 04% "
65 ADVICE 4.2% 3.7% 3.1% 2.4% 2.9% 3.4% 4.3% 4.6% 5.5% 4.7% 3.9% 4.2% 4.4% 0.2% e
66 WICE 2.9% 2.8% 2.7% 2.5% 2.2% 2.2% 2.2% 2.1% 2.1% 2.1% 2.2% 2.2% 2.2% 07%

Sources: SET, Thanachart calculation
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Ex 9: Net Foreign OUTFLOW In January 2026 Ranked By Market Cap.

Jan-25 Feb-25 Mar-25 May-25 Jun-25 Jul-25 Nov-25 Jan-26 change y-y Trend

1 DELTA 95.5% 95.6% 95.5% 95.4% 95.3% 95.3% 95.4% 95.5% 95.5% 95.7% 95.7% 95.8% 95.6% 01% """
2 AOT 10.0% 9.7% 9.4% 9.3% 9.1% 9.5% 9.7% 9.4% 9.3% 9.3% 9.5% 10.8% 10.7% 0.7% "
3 SCB 25.7% 26.2% 25.6% 25.2% 25.9% 25.3% 25.1% 25.8% 25.3% 25.2% 24.1% 24.2% 22.8% 29% =
4 KBANK 62.2% 61.9% 61.5% 59.8% 60.4% 59.2% 59.6% 59.6% 59.1% 59.9% 59.2% 58.1% 55.9% 6.3% T
5 TRUE 61.3% 60.9% 60.9% 61.0% 61.3% 61.4% 61.1% 61.2% 60.7% 60.8% 60.7% 60.6% 59.5% -1.8% T T
6 CPALL 38.6% 38.1% 37.5% 37.2% 36.9% 36.2% 36.2% 35.4% 35.5% 35.2% 34.8% 34.6% 34.4% 43% TT——
7 BBL 49.3% 49.2% 49.5% 48.6% 49.4% 48.8% 49.5% 50.5% 49.2% 50.7% 50.6% 50.6% 49.4% 0.1% ™
8 THAI 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 2.8% 3.0% 3.0% 3.0% 2.9% 2.9% -0.3% v
9 CPF 35.7% 35.2% 36.2% 36.7% 37.3% 37.5% 37.7% 37.4% 36.9% 36.8% 36.1% 35.8% 35.6% 01% ~~ T—
10 GPSC 2.8% 3.2% 2.6% 2.8% 2.9% 3.0% 3.3% 3.2% 3.2% 3.7% 3.6% 3.8% 3.8% 1.0% ~——"_
11 TISCO 37.7% 37.4% 37.3% 35.8% 36.6% 36.3% 36.6% 37.9% 37.5% 40.3% 40.7% 42.0% 41.3% 3.6% ——m
12 EGCO 33.5% 33.4% 33.1% 33.4% 33.3% 33.3% 33.4% 33.3% 33.3% 34.8% 34.1% 33.6% 33.3% -0.2% —
13 LH 14.9% 15.1% 14.6% 14.6% 14.1% 14.0% 13.7% 13.5% 13.9% 13.4% 12.8% 12.5% 12.2% 26% T
14 SAWAD 34.6% 34.6% 34.6% 35.1% 39.9% 39.8% 39.5% 39.7% 41.1% 42.0% 42.7% 42.7% 42.6% 8.0% "
15 GLOBAL 6.7% 7.2% 7.5% 7.7% 8.6% 8.8% 8.2% 6.5% 6.2% 5.9% 5.8% 5.4% 5.3% 14% e
16 BGRIM 43.1% 42.7% 42.0% 42.4% 42.0% 42.6% 43.0% 41.4% 39.6% 38.6% 38.7% 39.1% 38.7% 43% T e
17 BCH 13.7% 13.6% 13.0% 12.9% 12.6% 12.3% 12.6% 12.2% 11.6% 11.4% 11.4% 11.1% 10.5% -32% T
18 BAM 8.5% 7.8% 7.2% 7.3% 7.5% 8.5% 8.8% 9.5% 10.1% 9.7% 8.7% 8.5% 8.2% -02% " =
19 AMATA 23.9% 26.7% 26.9% 26.0% 26.4% 26.2% 28.4% 24.8% 23.3% 23.0% 27.4% 25.9% 24.3% 04% "~
20 M 6.4% 6.9% 6.9% 6.6% 5.9% 5.2% 4.9% 4.6% 57% 6.0% 6.1% 5.5% 4.7% A7% T S
21 AAV 11.0% 10.9% 10.2% 10.8% 10.8% 10.3% 9.2% 8.1% 8.1% 7.7% 7.2% 8.3% 7.8% 832% T e
22 PR9 8.8% 8.5% 9.0% 9.0% 9.8% 10.6% 10.7% 9.9% 9.4% 9.1% 8.9% 8.7% 7.7% 14%
23 STECON 22.4% 21.4% 19.5% 20.0% 20.7% 20.4% 20.2% 20.9% 20.6% 20.0% 19.6% 18.9% 18.6% -3.8% T
24 HANA 50.0% 51.3% 51.0% 50.9% 51.0% 52.6% 53.2% 53.2% 52.4% 50.1% 49.8% 48.7% 48.3% AT% T e
25 QH 13.0% 12.5% 11.9% 11.8% 11.7% 11.3% 11.5% 11.4% 11.3% 10.2% 9.6% 9.8% 9.5% -35% T
26 PTG 8.7% 8.4% 7.6% 7.6% 7.5% 7.3% 7.2% 7.8% 8.9% 10.1% 9.2% 8.6% 8.1% -0.6% "~
27 SJWD 2.4% 2.6% 2.5% 2.4% 2.2% 2.1% 2.2% 2.6% 2.6% 2.6% 2.5% 2.2% 2.1% -0.3% TSN
28 MOSHI 3.3% 3.9% 3.8% 4.4% 5.5% 6.5% 6.4% 7.1% 7.4% 7.3% 7.2% 6.9% 6.5% 32% —
29 THCOM 5.2% 5.1% 5.2% 5.3% 5.7% 5.8% 5.4% 5.1% 4.8% 47% 4.7% 4.7% 4.5% 0.7% = T
30 DCC 4.2% 3.4% 2.4% 2.3% 2.2% 2.1% 2.0% 2.0% 1.8% 1.8% 1.8% 1.7% 1.7% 25% e
31 THANI 8.9% 8.9% 8.7% 8.8% 9.2% 8.8% 8.7% 8.7% 8.8% 8.4% 8.4% 8.3% 8.0% 0.9% ~TT—
32 ROJNA 36.4% 35.3% 34.8% 33.9% 33.5% 33.2% 33.0% 32.4% 32.0% 31.1% 31.0% 30.9% 30.7% 57% T——
33 TQM 7.2% 7.0% 7.2% 7.2% 7.1% 7.0% 7.0% 6.8% 6.4% 6.0% 5.7% 4.9% 4.2% 83.0% T -
34 SNNP 20.8% 19.2% 18.5% 18.1% 18.1% 18.0% 17.9% 17.9% 17.1% 16.9% 16.0% 15.4% 15.3% 55% T———_
35 SAT 10.0% 10.3% 10.6% 11.4% 12.0% 12.3% 12.5% 13.0% 12.9% 12.8% 12.9% 13.2% 12.7% 27% —
36 TKN 10.3% 10.5% 10.9% 11.1% 11.7% 11.4% 11.4% 11.5% 10.6% 8.3% 7.9% 7.0% 6.7% -36% T e
37 ASK 38.9% 39.2% 39.2% 39.0% 38.9% 51.2% 51.2% 51.2% 51.3% 51.3% 51.2% 51.2% 51.2% 123%
38 ONEE 20.5% 20.1% 19.8% 19.7% 10.6% 10.5% 10.6% 10.5% 10.5% 10.0% 9.9% 9.9% 9.9% -10.6% W
39 KCG 4.6% 3.7% 3.2% 3.1% 3.0% 2.5% 2.3% 2.3% 2.1% 2.0% 1.8% 1.4% 1.3% -3.3% TT———n
40 SPA 12.4% 11.7% 11.0% 10.9% 11.5% 12.2% 12.2% 13.0% 12.7% 12.5% 12.4% 12.5% 12.4% 0.0% "
41 BEC 10.5% 10.4% 10.3% 9.8% 9.8% 7.6% 7.8% 6.8% 6.2% 4.8% 4.6% 4.5% 4.5% 6.0% T
42 MASTER 16.4% 16.7% 17.2% 18.4% 16.1% 15.9% 15.1% 13.6% 13.6% 13.1% 13.2% 12.6% 12.5% 89% T
43 SAFE 16.8% 16.9% 17.0% 16.9% 16.9% 16.9% 16.9% 17.0% 17.0% 16.9% 16.9% 16.9% 16.9% 01% » = —
44 RS 1.6% 2.2% 1.9% 2.2% 2.4% 1.6% 1.7% 2.3% 2.4% 2.1% 2.0% 2.0% 2.0% 0.4% ~
45 ETL 30.7% 30.6% 30.3% 30.3% 30.2% 30.1% 30.1% 28.0% 29.2% 29.2% 29.2% 29.2% 29.2% 15% T

Sources: SET, Thanachart calculation
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Ex 10: Recommended Stock

Stocks TP —EPS(Bt)— EPSGr — PE (x) —
(Bt) 2026F 2027F % 2026F 2027F
AP 10.2 1.5 1.6 10.6 6.2 5.6
BANPU 6.0 0.4 0.5 19.1 13.9 1.7
BDMS 26.0 1.1 1.2 7.1 19.2 17.9
CENTEL 39.0 1.4 1.7 16.9 26.5 22.7
CK 21.0 1.3 1.3 4.4 11.9 1.4
CPALL 60.0 3.5 4.0 15.0 141 12.3
CPN 68.0 4.1 4.5 10.8 15.4 13.9
ERW 3.0 0.2 0.2 8.3 16.5 15.2
GULF 65.0 2.2 2.5 12.7 26.4 23.5
GUNKUL 25 0.2 0.2 13.9 10.3 9.1
KTB 35.0 3.3 3.5 5.8 9.2 8.7
MTC 45.0 3.6 4.0 11.5 10.8 9.7
OosP 19.6 1.1 1.2 6.5 16.0 15.0
TIDLOR 225 2.0 23 13.8 9.2 8.1
WHA 4.7 0.4 0.5 27.8 11.3 8.9
TRUE 16.0 0.8 0.9 9.9 16.8 15.3

Sources: Bloomberg, Thanachart estimate

Thanachart Securities 5



PATHUMWAN CORNER Thanachart Research
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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.
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az 99.97 i TNS a3 nsdaruniianzvuasmanningainann Jadawldmmasniafanudaudimanadselomi (conflicts of interest)
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1/2569 ’HGW] 1-3” muu MITAFUNIAANZHRIRANNITNEAINETD ﬁNa'ﬁ]&Iﬁ')%VL@]ﬁ')%LﬁElVlia&lﬂ"d']&]‘lJﬂLLUGﬂW\?NﬁﬂivIU’ﬂ% (conflicts of interest)”

Thanachart Securities 6



PATHUMWAN CORNER

Thanachart Research Team

Thanachart Research

o ¥
wanudg, Strategy
RuWum famym, CFA

pimpaka.nic@thanachartsec.co.th

assngllng, Hoans

a a Ar o
aignw dazEnduaie
nuttapop.Pra@thanachartsec.co.th

H1WE, HANY, Property Fund, REITs, 1ibt1i9

o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, N13wnng, T59usal
Ay a3lawin

siriporn.aru@thanachartsec.co.th

JaTzRNIsInaRa
Ariur pyINng

witchanan.tam@thanachartsec.co.th

NagNSNIIaINGK
uansol aasilsuiad, cisa

nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSNIIAINK

a o Af va o a e
AFANA HWW@N‘I}MSI‘QQR, CFA
adisak.phu@thanachartsec.co.th

a & a A A a A
amnma%nﬁi BINNT, LAIDIAHN, LAWLID
Wnaud yuwe
pattadol.bun@thanachartsec.co.th

5U1ANT, 53NN

33891 gavakdn
rawisara.suw@thanachartsec.co.th

wasem , Ulasiadl

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

NaYNSNIIINGK

a o &% a
wnAsAnd guasayiwena
thaloengsak.kuc@thanachartsec.co.th

JipTzitnaia
o o 5 o A
ANTIRA wWItHsIne

pattarawan.wan@thanachartsec.co.th

agInITaNINY, Wadizel
wITITIeal GuzAneTal

phannarai.von@thanachartsec.co.th

UWEI, TULAN

v A & o o
ANARND W@llu’l%'liﬂ‘i;
saksid.pha@thanachartsec.co.th

o a I

wNAAIHA, wila

ANAf Ansnma
lapinee.dib@thanachartsec.co.th

AaseAidetano
a a € 1 @ A o 6
ﬁﬂﬁL’ﬁHﬁ EdiﬂMW(ﬂlu
sittichet.run@thanachartsec.co.th

uaga wasLLaalaqa
monrudee.pet@thanachartsec.co.th

Fuas N0
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

insuian fanea
kasemrat.jit@thanachartsec.co.th

v a5 a & a
FUFIFA AN WBUND
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
ANNEY ‘gaﬂs:@lmdﬂ
varathip.run@thanachartsec.co.th

FANAWY FOINT
sujintana.sth@thanachartsec.co.th

Thanachart Securities



