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Underlying Bid 18 May22 19May22 20May22 23 May22 24 May22
86.75 0.73 0.73 0.72 0.71 0.70
86.50 0.72 0.71 0.71 0.70 0.69
86.25 0.71 0.70 0.70 0.69 0.68
86.00 0.70 0.69 0.69 0.68 0.67
85.75 0.69 0.68 0.68 0.67 0.66
85.50 0.68 0.67 0.67 0.66 0.65
85.25 0.67 0.66 0.66 0.65 0.64
85.00 0.66 0.65 0.65 0.64 0.63
84.75 0.65 0.64 0.64 0.63 0.62
84.50 0.64 0.63 0.63 0.62 0.61
84.25 0.63 0.62 0.62 0.61 0.60

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:

um"nmnmwu TUTNA 31N (UATU) mummﬂuwmaamwaam (Market Maker) Waz Naanlumﬂmuamamauwuﬁ (Derivative Warrants) I@ﬂﬂﬂ"ﬂ‘ﬂ%ﬂi‘]s}‘ﬂ
Lﬂuwaamm 2LuaI1e Derivative Warrants $1Wa% 76 nanniwg leun AMAT16C2206A, AOT16C2206A AWC16C2207A, BAM16C2206A, BAM16C2207A,
BANP16C2205A BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2205A, BLA16C2205A, BLA16C2208A, CBG16C2205A, CBG16C2207A,
CHG16C2207A, COM716C2205A, COM716C2208A, COM716C2209A, CPF16C2205A, DOHO16C2207A, EA16C2205A, EA16C2206A, EA16C2207A,
EA16C2209A, GPSC16C2205A, GPSC16C2206A, GPSC16C2207A, GPSC16C2209A, GULF16C2205A, GULF16C2207A, GUNK16C2205A, GUNK16C2206A,
GUNK16C2207A, GUNK16C2209A, HANA16C2205A, HANA16C2207A, HANA16C2209A, INTU16C2205A, IRPC16C2205A, IVL16C2206A, JMAR16C2205A,
JMAR16C2206A, JMT16C2205A, JMT16C2207A, KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2205A, KCE16C2205B, KCE16C2208A,
KCE16C2209A, MEGA16C2207A, MINT16C2207A, OR16C2205A, PTG16C2209A, PTT16C2205A, PTTE16C2209A, PTTG16C2207A, RBF16C2209A,
RCL16C2205A, RCL16C2208A, RS16C2205A, S5016C2206A, S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A, SAWA16C2205A, SCB16C2208A,
SPRC16C2209A, SYNE16C2206A, TOP16C2206A, TRUE16C2205A, TRUE16C2205B, TTA16C2207A, TTA16C2208A (underlying securities are AMATA, AOT,
AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG, CHG, COM7, CPF, DOHOME, EA, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL, JMART, JMT,
KBANK KCE, MEGA MINT, OR PTG, PTT, PTTEP, PTTGC, RBF, RCL, RS, SET50, SAWAD, SCB, SPRC, SYNEX, TOP, TRUE, TTA). WATLIENIAYIILY),
1mﬁmmamaﬂmwamdaamnma "N3Jﬁ’J%vLﬂﬁ'J‘H:LﬁEIViS?J&lﬂ'J’]&l”ﬂﬂLLiJGY]’NNa‘iJSWI&I?j% (conflicts of interest) wanand %ﬂad“fl%ﬂ?ﬁﬂﬂﬂﬁi'\ﬂa Lﬂﬂﬂi%%%ﬂﬁa‘ﬁ
mwuad‘lua’mmLLama'nﬁauwummmmaumau‘lamwu

RANBLAG: UIHN NUTUTIA N0 (TCAP) ueifiowunelnaues US¥N Thanachart SPV1 Co. Ltd Iﬂnﬁaﬁulua"ﬂdm%auw 100 WAz TCAP Lﬁuﬁﬁaﬁmm
'L%mmaaummanmwm SUTIA M@ (WATU) Tﬂﬂna%uluaﬂmusaﬂaw 50.96 1a8 NUBUTIA M@ (TCAP) Uag U3WN Thanachart SPV1 Co. Ltd 4 #adan
it uTEN IMEREEs N0 (UWTK) (THAND) Hamsassusznsden Senas 60 wazidugfiaviulnajzas THANI

USHNNUSUTIA 9100 (TCAP), TUIANITNINTINGTUING 100 (W1 TW) (178) Lﬂuuw‘ﬂﬁumwmmmaaﬂuumﬂmﬂmwwuﬂmﬂ dna (maw) (TNS) lag
TCAP \flufioru sauaz 50.96 Tu TNS uaz foviulu TTB Jouaz 23 asuu misarnuniiansiaamannindainan Selsunldmuionsafanutaudims
Naﬂijf_l'ﬁu (conflicts of interest)

Ba e (@waw) (MBK) uazuSumn Unulsofia waud unswd s1ne @wnow)
mysarhunTiemziramanningains ssdsuldmuioniedanudauds

USENNUTUTIA $1r0 (TCAP) USHn Momiliads $1ia (NWTU) (THANI)
(PRG) iuuSEniidanuiisntastuussnnanningsuma e (W)
manatszlomi (conflicts of interest)

UIHN
A9

a A v
RINEAQ: * USHNRANNINTTUTIA 310@ (WMTW) (TNS) uas 131N NUDTUTIR i@ (uwpw) TCAP fnssumsiiunuldun wnauiaad nifsiia Seviwinn
ﬂsmmsmﬂmﬂ%mmaa TCAP uaz ¥wiinfl Usemunssun1sussm dastsemmnisumsnims TNS agholsfians U‘mL@mmu'lﬂnﬂﬂﬂmmuuuawmmmaa
the3spuas TNS”

WANEIRG: * u’%ﬁ'ﬂwé‘ﬂﬂfwﬁﬁmﬂm 0@ (W) (TNS) uae USEn é”ﬂmil,m”ﬁwmﬂ%'wmnimmﬂwi‘uaaﬂ 0@ (WrTw) EASTW ﬁﬂi}umﬁ'wﬁ'u;lﬁuﬁ
wwaait ladinz Savhmindl nasumInTasauvas EASTW waz Fiwifl n3sunmsuisn nssunsuimszes TNS adnilsfiow unleneifldgniarmduon
suuAgIwasrhyIseves TNS®

'Vm’]f;lL'ﬁ(ﬂ * “um‘nmﬂm‘wyﬁmm e (ZJVY]’H%) (TNS) Lﬂ%Nﬂ(ﬂﬂ’liﬂ’]iﬁ]’]ﬂ%’m %ugmum,qm@a Usannlidasdng "luumﬂﬂi.,ﬂu NNLL'Y]HE‘GBVJ%T;I “uou
ﬂ USEN ﬁ%ﬂﬂﬂﬂ"éﬂw%ﬂ ﬁlﬁﬂ(ﬂ (UNTW) AN 1/2562 ﬂsun’muﬂvl,nnauﬂ W.¢. 2565” marﬂ@m USN awnadaltiuud $1na (WATH) (SQ) @IUW N1IIAN
UYI’!Lﬂim,W’llﬂdﬁaﬂYliWU@Nﬂﬂ’n ﬂd?J’]i]3Jﬁ’J‘LLvLﬂﬁ’J%LﬁUMSﬂ&Iﬂ’J’]N“ﬂ@]LLUG‘ﬂ’NNa‘ﬂi;[?.l‘]j‘ua (conflicts of interest)”

I

RINBLAG: ** “USHNAINNIWETUIS 0@ (VATH) (TNS) Nﬂﬂﬂ"liﬂ']iﬁ]ﬂﬁ]”l‘ﬂ%’mﬂ%ﬂ wunwumwumwna dazinnlddasdng laidusznu LLQW&INLL‘YI% Nﬂaiﬁ%

ﬂ‘ll?N‘iJTi:W] N’Jua@lﬁ"l‘ﬂﬂiiiliiﬁ]uw 0@ (&IWW‘D%) (ROJNA) ﬂwn 3/2562 ﬂillﬂ"lﬂ%ﬂvl,ﬂﬂﬂ%ﬂ W.f. 2566" “/Iaaﬂiﬂﬂ U3EN muammmssukww 3NG
(wwu) ﬂx‘l%% mysaunitenziussmanningainan S9enafldnldmmiondalinnutaudimnayszloml (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

wasn , Ulasiad
HWINTIOE WANTLSEIES]

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

NAYNSNITAINH
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

Thematic Research, N3¢AY
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

o a I3
WNAAIIZH, wila
ANAf Ansnma

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

Jiazitnaia

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

pattarawan.wan@thanachartsec.co.th

ezl unm
a a 6 1 - 4
inioeg Josaiiwant
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

Ariu s3It

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

AZI8WNIATIZA-NALNS NITRING
wansol aasdsuiad

Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

wand iwpsuaslana
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

mnsuial fanem
Tel: 662-779-9118

kasemrat.jit@thanachartsec.co.th

v & a & 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 ' o €
NG J9sEaUd
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

eﬁumm FOINY

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

Thanachart Securities



