The Derivatives Story [ R T

Thanachart Securities
15 September 2021

“Trading” $50U21 lunsay 964 — 982 0...“%a” Block PTT

SET50 Index Futures Sep-21 (S50U21) ] Log

1000.00

a o sf va o fa
afdna ARNRIKASNA,
CFAJTWY 533m1i139

SET50 Futures

Modified Stochastic 1100
' _ S =y 50 daan S50U21
S—— _ satatdionnn 973.30
- B e e D Whnananamaiia 964 - 982
lasa lase los7 lora larg. lav1o lans lora 60 min 'ﬂ}'ﬂﬁﬂ‘ll']ﬂn% -
TURNABTE 29 n.g. 21
umuaammmi’wﬁ: SET nﬂnm”umml,sww DELTA 721189 INTUCH usz MAKRO TNANINY 1) 974.03
mmmmuwaamua 814 PTT PTTEP BANPU SPRC #3ua81a.. ma‘*mcﬂsﬁa +351 aU. Premium/Discount -0.1%
3849 SET Suwfudi Gap 1,615 90 UnIIMI3INIZ awawum Audranms Reopen
BLOCK TRADE
rhoclsd:
- - dan PTTU21
1) “Trading” S50U21 lsnsay 964 - 982 9@ S50U21 0NNAanaINNITUITURINT A
289 DELTA AQau®231 976 308931 umwnmumamaa .A91§ Short -15,565 neta n 39
faN..uuzth “Trading” s50U21 lunsay 964 - 982 30 sodfy I MiTaurian ihnanamanaiia 41.75
nanauunuitvang 105%
AAAAVIAN T 37.5
2) “#8” Block PTT.. ‘D’ail’lﬂl‘n Valuation nmnu?zl ﬂimﬂmmwmﬂu 50 U ' !
(Lml 48) MnENNATIUAINTU 1adATueT waIBau18N Valuation iawladi PRV dwnneey 29 n.g. 21
e 1.2x Wisunueds 5 99 1.7x. vt lndulaass 8% Iwﬂuao 5.1-5.6% UMY LYIU (Fyeyn) 100.00
AINURTY N (1) 1,000.00
PTT nzansay Cup with Handle #2613 40.00 / 41.75...Leverage 14.9x nansznuda 1 Block () 262,500
PTT chL (PTT) 45.00 Leverage (x) 14.86
PTT nzansayu Cup with Handle fiutuita EMA200 43 4/ :::: wlSsuiiay PTT PTTU21
1% 40.00 / 41.75 5U 38.25 / 37.75 s L’Euamu/Block 3,900,000 262,500
41.00 namauunurauaaniie
jre.00 38.25 -1.9% -28.6%
c 38.50 -1.3% -19.0%
38.75 -0.6% -9.5%
o 39.00 0.0% 0.0%
Lih'vis.l'lHi:ﬂznmwrmgﬂuuuﬁ 434-.*-. Ii i.l 4 ::: 39.25 0.6% 9.5%
e — 39.50 1.3% 19.0%
—— o s “ 39.75 1.9% 28.6%
: o Tl e SR i 41.75 71% 104.8%
MACD Il
—— - = P Aadare Derivatives: 02-779-9000
e lera es21 rn fraz Trise lerz, lers larzz o Day et

7’1Uﬂquﬁuﬂuﬂﬂﬂqlﬂﬂuiﬂﬂﬂﬁﬂﬂiwﬂﬁu’ﬂqﬂ inﬂ@ (u“q’ﬂu) 1@Uﬂﬂﬂ7muﬂuwuﬁ'\u’ﬂadhﬂﬁdwauﬁﬂ@ﬂﬂﬂwwlﬂiui\nLLR»WQ']?N']LLQ'J'J']“’]L’HQDQ Ylﬂu&n@lﬂﬂiwﬁdﬂ lWal“uiﬂ']ill’rlULLW?’Ua“ﬂllﬂunﬁﬂﬂuktﬂwlﬂlﬂumauﬁﬂiwnﬂunqs

doawlidoromanning uadldfsnmdiwiadymulidonianonislsiunamannindudadnsla fainsnuazanuiulwenasaiuifoninmadsudaudlold windoyafildsuandouashy maidayai
K o Ay & . o 3 o o — ' v A, P

dnnpegluenasativi liimamueniausdimluving aauas uily nevieenmounsunamismou sxdasldsuanudusenanuiunnan



The Derivatives Story Thanachart Research

Derivatives Warrant
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NeanIay Cup with Handle @14 40/ 41.75 (Stop 37.50) TOP gulnhaalany 3 A
4 v s1a1da DW 0.41
L9an @1 51.25/ 52 (Stop 49.50) Llae SPRC &ng 1wl ¢ 9.70/ 10 (Stop 9.10)
- . e nihuang Dw 0.56
PTT16C2112A Sens. 1.25, Gearing 8.74x, Decay 2 /Tick HanaUUNWALBane 36.6%

TOP16C2112A Sens. 1.11, Gearing 7.18X, Decay 2 'Slu/TiCk iqﬂqlnqﬂquﬁuquad 10.00
SPRC16C2201A Sens. 0.96, Gearing 5.21x, Decay 2 2W/Tick

Strike Price 12.70
Sensitivity 1.0
SPRC ﬂngﬁuﬁuﬁiawﬁaﬁ'ﬂﬁa WIATW 9.70 / 10.00 Gearing (x) 5.21
Star Petroleum Refining PCL (SPRC) e Time Decay (day/tick) 2
Time to Maturity (Day) 138
R Moneyness OoTM
i Implied Volatility 63%
o Bid Price
go.45| Stock SPRC16C2201A
9.00 96 0.46
8.50 9.55 0.45
L.no 9.5 0.44
- 9.45 0.42
Million 9.4 0.41
o8 9.35 0.40
9.3 0.39
e www.dw16.com for more indicative price
o

B4 621 |'H1 ITHZ |7:1s -1 lars |BF1B lﬂ!23 EB.H Day

SPRC16C2201A indicative price

Underlying Bid 15 Sep 21 16 Sep 21 17 Sep 21 20 Sep 21 21 Sep 21
9.70 0.48 0.48 0.47 0.47 0.46
9.65 0.47 0.47 0.46 0.45 0.45
9.60 0.46 0.45 0.45 0.44 0.44
9.55 0.45 0.44 0.44 0.43 0.42
9.50 0.44 0.43 0.42 0.42 0.41
9.45 0.42 0.42 0.41 0.41 0.40
9.40 0.41 0.41 0.40 0.40 0.39
9.35 0.40 0.40 0.39 0.39 0.38
9.30 0.39 0.39 0.38 0.38 0.37
9.25 0.38 0.38 0.37 0.37 0.36
9.20 0.37 0.37 0.36 0.35 0.35

Source: Thanachart estimate
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Disclaimers
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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 maijority 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:

USHNAANNIWE SUIA 0@ (NAIT) i nidudauagniwagas (Market Maker) wazifoanludmetyuaasinfaywus (Derivative Warrants) laoiagiiuuisn
Lﬂuﬁaammnauamm Derivative Warrants 31%472% 108 wannswe bawn ACE16C2111A, KDVA1602110A, AEON16C2201A, AMAT16C2112A, AOT16C2109A,
AOT16C2112A, BAM16C2110A, BAM16C2112A, BANP16C2109A, BANP16C2110A, BANP16C2112A, BCH16C2109A, BCH16C2111A, BCH16C2111B,
BCPG16C2111A, BDMS16C2109A, BGRI16C2110A, BGRI16C2112A, BH16C2109A, CBG16C2109A, CBG16C2109B, CBG16C2201A, CHG16C2111A,
CHG16C2112A, COM716C2110A, COM716C2112A, CPAL16C2109A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2109A, DELT16C2109A,
DELT16C2112A, DOHO16C2111A, DOHO16C2112A, DTAC16C2112A, EA16C2110A, EGCO16C2110A, EPG16C2109A, GPSC16C2109A, GPSC16C2110A,
GPSC16C2201A, GULF16C2112A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A, HANA16C2112A, IRPC16C2110A, IRPC16C2112A, IVL16C2109A,
IVL16C2110A, IVL16C2111A, JMAR16C2111A, JMT16C2110A, KBAN16C2109A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KCE16C2109A,
KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A, MEGA16C2112A, MINT16C2109A, MINT16C2112A, MTC16C2109A,
MTC16C2112A, OR16C2109A, OR16C2112A, PRM16C2109A, PTG16C2109A, PTG16C2201A, PTT16C2109A, PTT16C2112A, PTTE16C2112A,
PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RS16C2109A, RS16C2112A, S5016C2109A, S5016C2109B, S5016C2109C,
S5016C2109D, S5016C2112A, S5016C2112B, S5016P2112C, S5016P2109A, S5016P2109B, S5016P2112A, S5016P2112B, SAWA16C2112A, SCB16C2111A,
SCB16C2112A, SCC16C2112A, SCGP16C2109A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STEC16C2110A, STGT16C2111A, TASC16C2109A,
TOP16C2112A, TU16C2110A, TU16C2111A (underlying securities are ACE, ADVANC, AMATA, AOT, BAM, BANPU, BCH, BCPG, BDMS, BGRIM, BH, CBG,
CHG, COM7, CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO, EPG, GPSC, GULF, GUNKUL, HANA, IRPC, IVL, JMART, JMT, KBANK, KCE, |§T§,
MEGA, MINT, MTC, OR, PRM, PTG, PTT, PTTEP, PTTGC, RBF, RS, SAWAD, SCB, SCC, SCGP, SET50, STA, STEC, STGT, TASCO, TOP, TU). Uazyish
UNIYIERVAIBANNINGI19DI09INA1 1\1&1aw@myamaqwsay%wwLme\maﬂsﬂwu (conflicts of interest) #aNIINH UNFINUAIIANEN
ﬁf;la:LamluwmaammwaalummyLLamaﬂﬁa‘%wuﬁmﬂmanamﬂau ARIN Y

A o o = 2 @ ' A o o o o v o @ o« v
RANELAR: U3HN Nusuane ana (TCAP) SafludfiavusslnavasuSununanning suma ana (uwrw) lasiavuwlusasiuiouss 5096 4 sadumsiiann
USHN N Hasds 3na @) (THAND aneassuaznieday annninfasss 56 uazidudfiavwlngivas THANI

USHNNUSUTIA 9100 (TCAP), TWIAINMTINESRIG 10 (Wwirw) (TTB) iuwuSunindenuisidasnuuSsnnannswdsuma 41ne (un1aw) (TNS) lag

v v v =) v v @ o a 3 a 6 a a 6 ' = 0 v a =1 a a v
TCAP Lﬂu@na?}u Youaz 50.96 lu TNS uaz fownlu TTB $asaz 20.1 asiu midarnuniemnziuesmanningaonani Sadauladmduniadonutaudanig
wayszloast (conflicts of interest)

UIENNUTHTIN 3100 (TCAP) UTin s fifads $1na (Wnimw) (THANI U3

. o S IOV IR R R .
(PRG) {InuU3EnNIa NN aInULTHNAANNING SUTA $1NA (UANTH) 69
manalselosil (conflicts of interest)

a =3 =) a e a 6 a o A
1N 18n G 10 (uwsw) (MBK) wazu5un dnalssda waud unsu3 shia @niow)
£ o o a 6 a a 6 o 1 2 A v a A A a 2
T MIIAMNUNITNEAVBIRANNINTAINET FIRsnlaamRonIaNaNuTawes
A o o o & o A o o o A ' o ¥ & iaa a4 o o A
WNBRG: * UTENRINNIWGTUTIG $110 (1TU) (TNS) ez UTEN Nusuma e (Wnow) TCAP Snssumsiwnuldun wpsuaad nyfside fovimeii
9 s T o v a e a 1 I3 a e v - o a
qﬁums;dﬁmn'ﬁlmgmaa TCAP W&z 1w UszmunIsansvsen wasdsemunssumsusmis TNS adhalsianu ummsw:‘mﬂﬂgnaﬂﬂﬂmuuuauumgﬂumaa
fra3euag TNS”

RUNBIAG: * USHNRANNINETUTIA 3100 (WW1Tw) (TNS) wag USHN samIuazwamninennsinaazisean $1na (Unus) EASTW ﬁnssumﬁ'wﬁu}@mﬁ

o n: a o v o o v a a e a 1 I3 a € v o o
wwaain ladinz Savhmindl nasumInTasauvas EASTW waz Fiwifl n3sunmsuisn nssunsuimszes TNS adnilsfiow unlenesifldgniarmaduon
suNAzuvaIrhyITeves TNS

WNBIRG: ™ “UTENRANNIWGTUT@ 9100 (o) (TNS) iduddanismssming Wurifiaszybarie Yaminnlidennd lidnanysziu Sdunudfoiug W

v a o a a € o o a o ' a o a a 6 o e ot o .

1 uSEn annadadthuud e umTw) a3af 1/2562 asurwualdnoud w.a. 2565” flaanlan UiEN arnadaddiuw $100 (UWITW) (SQ) GIRl MITATH
a & o o & ' =2 Ay v a A A o @ ¢ . .

unianziussrannindasnann Ssonailsmlasauieniaianudaudimanalszlami (conflicts of interest)”

RINLAG: ** “USENAANNITWETUINA 4100 (Ww1Tw) (TNS) HaanmImssadminedud Kuiafeszudenia dszianlidasdnt laduseny uasddunu dhaiu
—_— G YR 9 U 9 U 9 U U U :’

fuasuiun mmgasmnisuliauz $100 (uwTw) (ROJNA) a3afl 3/2562 asurmualinaud w.e. 2566” flaanlan UEn mugamwnIwlsaue Sna
(WYNTH) AI%L MIIATNUNILATZFUaIRaNNIWEAINENT S9onafidnldmmFensainnutaudinanasszlamt (conflicts of interest)

Thanachart Securities



The Derivatives Story

Thanachart Research

Thanachart Research Team

Waney

WuWnm damym, CFA

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

a & a s A A a &
BLaNNIaHNE, 819419, LATIAN, LWL
WnTAuE Yuwa

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

5W1A13, ININIWW, Uiznn
FITAN AINTS

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

NAYNSNIIAIN®
afdnd gWaniAsayna, cFa
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSN1TAINK

infedng guainylwena

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

Data Support Team

wasew, Ulasiad, nszanw
ANy 3asFEnRAgYN

Tel: 662-779-9104
chak.reu@thanachartsec.co.th

DRININNINY, Wbz e
wITANTWE AuzAnansal
Tel: 662-779-9109

phannarai.von@thanachartsec.co.th

AWEI, TULRNT

Andans wamwisnys

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

Jiazitnaia

o o a5 o A
Anyial wiilewne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

AazAidelTam

a a € 1 @ A @ €
aNDLAY JIIANNAUL

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

as1alne, doans

oignw Uszdndaudud

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

H1WE, HANY, Property Fund, REITs, 1iht119
o Augndiund
Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, N1sunng, Tsgusa
Ay a3loin

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

JATEENInaRA

Ariur s3I

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

o A I3
WNAAIIH, wila
ANAf Ansnma

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

uan@ LW“HTLL?IGI?{QG
Tel: 662-779-9108

monrudee.pet@thanachartsec.co.th

GAE Faltarly

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

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

nsuian danea
Tel: 662-779-9118

kasemrat.jit@thanachartsec.co.th

v a5 a e a
ij"llﬁ’Jﬁﬂ AN
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 ' [ 6
ANNNY E\‘lﬂizﬂﬂ’]dﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

eﬁumm FOINY

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

Thanachart Securities



