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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public Company
Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright © ttb wealth
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 ttb wealth 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 ttb wealth securities public company limited (“ttb wealth”) 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.

ttb wealth 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 o Ao Ao a ¥ e A o v gdaa € o o 2
WNBIAG: TIANITNIMTINeTue $1ia @wiow) (TT8) uuSenfidenuifeidasiuuiennanniwdafid 1af $10a @mow) (to wealth) lan TTB (Jutia
#u Tauaz 99.97 lu ttb wealth 3w MIdavhunTianzisasmanningainan falidwlddmFoniadanudaudimnadazlomt (conflicts of interest)

ttb wealth research



THE DERIVATIVE STORY

ttb wealth research team

o v |

Wl Strategy
WuWWM Iy, CFA
pimpaka.nic@ttbwealth.co.th

as1snllng, Hoans
. a Af a
aignw dazEndudie

nuttapop.Pra@ttbwealth.co.th

5W1A3, TININILIN
Yia9 s ln

rawisara.suw@ttbwealth.co.th

wagow, Ulasiadl
PWNINITI WaNTL2LES]
yupapan.pol@ttbwealth.co.th

JLATIERENSINARA
Amiud e

witchanan.tam@ttbwealth.co.th
NAYNSNIIAINH

winIol aasidsudag, CIsA
nariporn.kla@ttbwealth.co.th

Data Support Team

NAYNSNIIAINH

a o Af va o a e
afidnd JAWaRTYN, CFA
adisak.phu@ttbwealth.co.th

a & a ¢ Z a ¥ 1A
dlannsannd, 91113, LAT9AN, AUan
Wnzaud yuwe
pattadol.bun@ttbwealth.co.th

AEI, TULKRN

v s & o o
ANARND WG&J%’]%’]ST‘]?;
saksid.pha@ttbwealth.co.th

o a I'4
#NIALAIITH, uila

AR Ansumma
lapinee.dib@ttbwealth.co.th

NAYNSNIIAINH

a a ﬁ€ a
LDRIANG QL%SEQVLW?I’IN
thaloengsak.kuc@ttbwealth.co.th

JAinaia
o o o A
ANyIRs niaawne

pattarawan.wan@ttbwealth.co.th

H1YWE, HANY, Property Fund, REITs, 1i1st1i9

s Augndiund
rata.lim@ttbwealth.co.th

Small Cap, N1sunng, 159wy
@y aylmviv

siriporn.aru@ttbwealth.co.th

v o a I3
aﬁ?ﬂ%ﬂ’llﬂi’lxﬁ

1@ wSaiadliant, CFA
chod.rea@ttbwealth.co.th

a ¢ A a
AAIZRTIUINIH

a a € 1 @ A o 6
ANDLrwy Al
sittichet.run@ttbwealth.co.th

uand LW“HSLLMIE‘IQQ
monrudee.pet@ttbwealth.co.th

FUAT NHIA
sunet.rak@ttbwealth.co.th

ttb wealth securities public co. Itd.

Research Team
18 Floor, MBK Tower

nsuian fanem
kasemrat.jit@ttbwealth.co.th

v 2 a 4 =
ﬁ;‘llﬁ']ﬂ@l Au9EUN

suksawat.lim@ttbwealth.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: research@ttbwealth.co.th

a & a 6
FIMNNEY Edﬂiz@]lﬂdﬂ

varathip.run@ttbwealth.co.th

FINAW FOINS

sujintana.sth@ttbwealth.co.th

ttb wealth research

8 APRIL 2026


mailto:s@ttbwealth.co.th

