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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) 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:

Ui‘lﬂﬂﬂﬂﬂ‘ﬂiw&l SUTIA 31NA (VA TW) mvxmmﬂmmmamwmaa (Market Maker) LR Naaﬂlumﬂmuamawﬁauwuﬁ (Derivative Warrants) I(ﬂ&l
ﬂﬁ]ﬁmuummﬂuwaamm CL8UaV18  Derivative Warrants FIUIU 96 mnmwu VLG]LLT] ACE16C2111A, ADVA16C2107A ADVA16C2110A,
AEON1602108A AOT16C2109A, BAM16C2107A, BAM16C2110A, BANP16C2107A, BANP16C2109A, BANP16C2110A, BCH16C2111B,
BCH16C2111A, BCH16C2109A, BCPG16C2111A, BDMS16C2107A, BDMS16C2109A, BGRI16C2110A, BH16C2109A, CBG16C2108A,
CBG16C2109A, CBG16C2109B, CHG16C2111A, COM716C2107A, COM716C2110A, CPAL16C2111A, CPAL16C2109A, CPF16C2107A,
CPF16C2108A, CPN16C2109A, DELT16C2108A, DELT16C2109A, DOHO16C2111A, EA16C2107A, EA16C2108A, EA16C2110A, EGCO16C2110A,
EPG16C2109A, GPSC16C2109A, GPSC16C2110A, GULF16C2107A, GUNK16C2108A, GUNK16C2110A, HANA16C2107A, IRPC16C2108A,
IRPC16C2110A, IVL16C2111A, IVL16C2107A, IVL16C2109A, IVL16C2110A, JMAR16C2111A, JMT16C2110A, KBAN16C2111B, KBAN16C2111A,
KBAN16C2107A, KBAN16C2108A, KBAN16C2109A, KCE16C2109A, KCE16C2110A, KTC16C2110A, KTC16C2110B, MINT16C2107A,
MINT16C2109A, MTC16C2108A, MTC16C2109A, OR16C2107A, OR16C2108A, OR16C2109A, PRM16C2109A, PTG16C2107A, PTG16C2109A,
PTT16C2109A, PTTG16C2111A, PTTG16C2108A, PTTG16C2110A, RBF16C2110A, RS16C2108A, RS16C2109A, S5016C2109D, S5016C2112A,
S5016P2112A, S5016C2109C, S5016C2109A, S5016C2109B, S5016P2109A, S5016P2109B, SAWA16C2107A, SCGP16C2107A,
SCGP16C2109A, STA16C2107A, STEC16C2110A, STGT16C2111A, TASC16C2107A, TASC16C2109A, TQM16C2108A, TU16C2111A,
TU16C2110A (underlying securities are ACE, ADVANC, AEONTS, AOT, BAM, BANPU, BCH, BCPG, BDMS, BGRIM, BH, CBG, CHG, COM7,
CPALL, CPF, CPN, DELTA, DOHOME, EA, EGCO, EPG, GPSC, GULF, GUNKUL, HANA, IRPC, IVL, JMART, JMT, KBANK KCE, KTC, MINT
MTC OR PRM, PTG, PTT, PTTGC, RBF, RS, SET50, SAWAD, SCGP, STA, STEC, STGT, TASCO, TQM TU). meiﬂmw’mmmi’lmmaa
mnmwnmaaamnmu mumu‘l@lmmaﬂmaummm@umamamaﬂvh%u (conflicts of interest) wanand uﬂﬂd’ﬂuﬂ?iﬂﬂ‘iﬂﬂi’lﬂ& Lﬂﬂﬂluﬁ%\‘iﬁﬂ’ﬁ
‘]I'J‘Wlla\ﬂ,ﬂﬁ']ﬂf]JLLﬁﬂGﬁﬂﬁﬂ%W%ﬁﬂOﬂﬂﬂ?ﬂﬂ%@lﬂﬁ%lﬁ]ﬁdﬂ%

‘Vm']ilL‘Wﬂ ‘]Ji]sm ‘Y]%ﬁ%‘lﬂ@] i]']ﬂ@] (TCAP) smLﬂuwnammmlummaamwwmmmwn SUTIA NNA (WA TU) Imuna%u‘lua@mmamw 50.96 4
mmummawu U3EN i’]‘ﬁmuaam NNa (Wn1T) (THANI) NINWATIUAZNIIB 0N NINNINTOURE 56 WA Lﬂuwﬂﬂﬁulﬁﬂﬂla\‘] THANI

uswﬂ‘nuﬁwﬁm mrm (TCAP) fﬁ%’]ﬂ’]ﬁﬂﬂ?ivlmilﬁ%“ﬁ’m ‘ﬂ’mﬂ (VATU) (TTB) Lﬂ%‘]JiH‘YIY]Nﬂ'J’]&JLﬂF_I’J"]Ja\‘iﬂUUiH‘YmaﬂﬂiWF_lﬁuﬁ’Wl ﬁﬂﬂ@] (VR TU)
(TNS) T@]El TCAP Lﬁuwnamu 088 50.96 1% TNS uae na%ufl,u TTB Jazaz 20.1 GN'HM ﬂ’]i‘ﬂﬂﬂWUﬂ’JLﬂi’l ‘W’lle’.]d‘lﬂﬁﬂ“/liWElﬂdﬂﬁ’]’J mwmuvl@]mu
La&l‘mawm’m"uﬂLLF.IJY]'NNE]‘.IJS‘”IEI“E% (conflicts of interest)

USENNUSUTIA $110 (TCAP) U3EN M5 HaTs $1na (uw1pw) (THANI USsn 18u § 1e (wwiaw) (MBK) uazuisen Unaulsala woud unswn3
dna TW) (PRG) HUFENNNANUNDITaINULSENAINNIWETUTNGN 100 (UAITH) A9%% NIIANILNIATIERUBIRANNIWGAINE1D F90d1n
losudunSalanutaudinionasszlowyt (conflicts of interest)

RV Uiﬂﬂ%ﬁﬂﬂiWUﬁ%‘D’](ﬂ $na (VA TW) (TNS) uaz USEN YIWE%‘D']@ $na (W) TCAP Nﬂii&lﬂ?ii?uﬂ%‘lﬂuﬂ %WEI@SJL?J(?’]% %iﬂﬂﬂﬂ
‘HG'Y]’]‘V\WWI mmmimmmﬂ‘mm’um TCAP uaz vwin ﬂiwﬁ’]%ﬂiiuﬂﬁiﬂi‘ﬂﬂ LAzlIemUNITUNIILINIT TNS E]U'Nvl,iﬂ(ﬂ']&l U“/]’JLﬂi’]JIﬁ‘l«lavL@ﬂﬂ
%mwuuuaummwaachmﬁm"uao TNS”

RUULAG: * UiHV]ﬁaﬂV]iWUﬁuﬂL’W] ﬁ]'lﬂ(ﬂ (N‘ﬂ’]’ﬁ%) (TNS) Lae UM a@mmavwmmmwmnsmmﬂwauaan mrm (¥n1TU) EASTW fnssuns
S'Junu[mm %’IGB?[’JE "Lmaﬂ” ‘HGVI']'WW'W] NIIUNIATIAFOUVEY EASTW Uaz ¥wtinfl nIsunisusun nssunisuimsaas TNS 'r]il’]{lvl,iﬂ@]'lu un
'JLﬂi’]”ﬂuvl@nmmmmuuuaummwaachmﬁmmaa TNS”

%NW&IL‘HW ** “Ui‘iﬂ'ﬂﬂﬂﬂﬂi‘w{lﬁuﬂﬂ(ﬂ ?D'Tﬂﬂ (VA TH) (TNS) Lﬂum'«mmsmsm%mﬂ ﬂun"numm“ﬁawna ]_JiwLﬂ‘Y]vL&l(ﬂéJf_lﬁ'Y]ﬁ "luumnﬂimu SJNLL'Y]'LLN
‘C]E]ﬂuT;L ‘mm ‘Uﬂf}‘ﬂ avmaamﬂmwn ﬁ]’]ﬂﬂ (&J'ﬂ']“ﬂu) ANN 1/2562 ﬂiUﬂ"l‘H%@’leﬂﬂE]%ﬂ W.el. 2565" VIé]E]ﬂIﬂFJ USHN annadaddwus $ana (&m’]‘ﬁ%)
(SQ) muu ﬂ']i‘ﬂ@]‘i’]']ﬂ“/]’lLﬂiqwﬂﬂadﬂaﬂﬂiv‘lﬂﬂdﬂﬁﬁ') ‘ﬂ\‘lé]']i]Nﬁ’)uvl,ﬂﬁ?utﬁﬂﬂia&lﬂ'ﬂN‘H@]LLUJYI'NNMJSWIEI"D% (conflicts of interest)”

‘IMJ’]EIIMG] ** “Uiiﬂﬂ%aﬂ‘ﬂiWﬂﬁ%"ﬁ'](ﬂ ﬁ]']ﬂ(ﬂ (N%’I"]j%) (TNS) mmmsmmmmmwun ﬁumjum“u"nawaa ‘]_]T’Lﬂﬂvl,&lﬂaf_lﬁ’ﬂﬁ vllJilﬂi”ﬂu LLE‘I“‘&I
NLL“(]% Nna%%ﬂ‘ﬂﬂdﬂiﬂ‘n aaua@aWﬁﬂiiuIsauw i]’]ﬂ(ﬂ (;m'mu) (ROJNA) ﬂid“ﬂ 3/2562 mun’mmvlnnauﬂ W.fa. 2566” ‘(]aﬂﬂI@U mﬁ:m RIU
E]Glﬁ’]%ﬂﬁﬁ&liﬁ]%v %’]ﬂ@‘l (&J'm“nu) @NWLL msa@mummﬂmmaamnmwmmnma ’ﬂ\‘iE]’WNﬁ?%vlﬂﬁ’auLﬁﬂﬂiaﬁJﬂ’J’m”lmLLUOYI'NNGIJ?»IU"D% (conflicts
of interest)




Thanachart Research Team

wanrnee

RuWum fiamym, CFA

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

a & a A a a &
BLannsannd, 81113, La309aN, LAwSa
WnTAuL Yuun

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

5W1A13, §INVNIWW, Usenn
3TN ATNTI

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

NAYNSNIIAIN®

Luch ;jw‘w”mﬁﬁ%’muqa, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NaYNSNIIRINGK

wdeend quiialnena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

Data Support Team

wasow , Ulasiad, nszanwe
T SosdEnin
Tel: 662-779-9104
chak.reu@thanachartsec.co.th

ARINITANIWE, Wbz e
wITNIN AuzAneniat

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

UWEI, TULKN

fnGans wamwsny

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

Aezhimaia

fnyind wiisna

Tel: 662-779-9105
pattarawan.wan@thanachartsec.co.th

Aanziziianm

Fndirwg Jovadwant

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

assaplng, daa1s

oignw UssAnSgudue

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

HREWE, HAKNY, Property Fund, REITSs, 1419
391 guqﬂﬁfugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

4
Small Cap, n13unng, Tssusa
@y aylovin

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

PR RN DY

Amiud 333Nty

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th

o A I's
wNAAIEH, uila
AR Ansumma

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

uan@ LW“HSLLadlaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

FuAT INHIA
Tel: 662-779-9117
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

nsuian Janea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

v & a s a
JUFING GEVgleREt5 1Pty
Tel: 662-779-9116
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

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

a & . 6
NN EGI]?&@]‘]J’NFI
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

qﬁumm FOINT

Tel: 662-779-9198
sujintana.sth@thanachartsec.co.th




