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Derivatives Warrant
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Underlying Bid 2Aug22 3Aug22 4Aug22 5Aug22  8Aug22
72.25 0.25 0.24 0.23 0.23 0.22
72.00 0.24 0.23 0.23 0.22 0.21

71.75 0.23 0.22 0.22 0.21 0.20
71.50 0.22 0.22 0.21 0.20 0.20
71.25 0.22 0.21 0.20 0.19 0.19
71.00 0.21 0.20 0.19 0.19 0.18
70.75 0.20 0.19 0.19 0.18 0.17
70.50 0.19 0.19 0.18 0.17 0.17
70.25 0.18 0.18 0.17 0.17 0.16
70.00 0.18 0.17 0.17 0.16 0.15
69.75 0.17 0.16 0.16 0.15 0.15

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:

Uiiﬂ'“ﬂﬂﬂﬂ‘ﬂi‘WE} SUTA IINA (VATU) mﬂmmﬂummmf«mwmm (Market Maker) Wag NBBﬂIUﬁWﬂmLLﬁﬂdaﬂﬁauWuﬁ (Derivative Warrants) Iﬂﬂﬂﬁ]ﬁ]ﬂ%uﬁﬂ"ﬂ
Lﬂuwaamm ¢l8%dV18  Derivative Warrants ﬁnmu 58 wannswg  leun ADVANC1602210A ADVANC1602211A AMAT16C2209A, AOT1602209A
BANPU1602210A BCH16C2211A, BGRI16C2209A, BLA16C2208A, BLA16C2209A, CBG16C2210A, CENTEL16C2209A, COM716C2208A, COM716C2209A,
COM716C2211A, COM716C2211B, COM716C2211C, CPALL16C2211A, EA16C2209A, EA16C2211A, ESSO16C2209A, ESS0O16C2209B, GPSC16C2209A,
GULF16C2210A, GUNK16C2209A, HANA16C2209A, HANA16C2211A, IVL16C2209A, IVL16C2211A, JMART16C2210A, JMART16C2211A, JMT16C2210A,
JMT16C2211A, KBAN16C2208A, KBAN16C2209A, KBANK16C2211A, KCE16C2208A, KCE16C2209A, KCE16C2211A, KTC16C2209A, MINT16C2211A,
MTC16C2209A, PTG16C2209A, PTTE16C2209A, RBF16C2209A, RCL16C2208A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2208A,
SET5016C2209B, SET5016P2209B, SPRC16C2209A, STEC16C2209A, TOP16C2211A, TTA16C2208A, TTA16C2211A, TU16C2210A, WHA16C2209A
(underlying securities are ADVANC, AMATA, AOT, BANPU, BCH, BGRIM, BLA, CBG, CENTEL, COM7, CPALL, EA, ESSO, GPSC, GULF, GUNKUL HANA,
IVL, JMART JMT KBANK KCE KTC, MINT, MTC, PTG, PTTEP, RBF, RCL, SAWAD, SCB, SET50, SPRC, STEC, TOP TTA, TU WHA). LLG“’USH‘H%W]’]]J‘Y]
JianeRraInannIngs1989a9nan wua’m"l,ﬂmmaumaumwmmmamwaﬂsiwu (conflicts of interest) %aNaN uﬂﬂ\iﬂ%ﬂ')ﬁﬂﬂﬂ'ﬁﬁﬂﬂ Lﬂﬂﬂl%‘lﬁuﬂﬁﬂ’ﬂ
mwuaalummyLLama‘nﬁmthuﬁmnmanaum?mhamu

RANELAG: USHN NUTUTIA 9INA (TCAP) ueifiounelraues LS Thanachart SPV1 Co. Ltd Iﬂnﬁaﬁuluﬁﬂmu%auaw 100 WAz TCAP Lﬁuﬁﬁaﬁmm
’memaamwmnmwy TUTIA A (WATH) Iﬂynawuluaﬂaausaﬂa., 50.96 lag NUSUTIA 3NAA (TCAP) WAz USHN Thanachart SPV1 Co. Ltd 4 &adw
it VTN MIMEeSs na (uEK) (THAND) namsassusznsden Sepas 60 wazidugfaviulnajzes THANI

USHﬂﬂuﬁum@l 1@ (TCAP), FNANTNNT MU TUTIA a’m(ﬂ (NATW) (TTB) Lﬂumw‘n‘nummmm“ﬂadﬂumﬂ‘n%aﬂmwmumm 0@ (URTH) (TNS) Tag
TCAP Lﬂuana‘vxu Youas 50.96 lu TNS uaz naﬂulu TTB Feuas 23 aatiu MIsarnunilanziuasmannsndainany Jadauldaudonsadanadauding
wayseloas (conflicts of interest)

USENMUTUTIA $170 (TCAP) USHN Momitiads $1ia (MWTU) (THANI)
(PRG) iuuSsniidanuisdasnuussnnanningoume e @)
manatszlomi (conflicts of interest)

Bu 4 1e @mw) (MBK) wazuStn dnalsofia waud unsuwn3d $ina (@)

S1n
A9t MIIANUNIATIEAVBIRANNINTAINE1 9daulamimionsadanutauds

jip)
a3

RINEAQ: * VSHNRANNINTTUTIA $10a (WMTw) (TNS) uas 131N NUITUTIR e (umaw) TCAP dnssumstunuldun m‘gamwu mgrﬁsmﬂ Favimind
nssumsmmmﬂwmmaq TCAP uaz vwtinf U3emunssamsvsum waslsemunssumsnsms TNS aghelsiany ummsv%u"lmnnammwuuaumm‘wﬂac
fhe3deuas TNS”

RUELAR: * umwgaﬂmwmﬁumm e (U 1) (TNS) Lae STEyteY a@mma,wwmmwmnsmmﬂ@muaan e (W1 Tw) EASTW Nﬂiillﬂ']ii’lllﬂ%vlﬂtm
W90 vlﬂﬂx‘]ﬂ” TINNAWIN NITUNTNTNINBUVDI EASTW UAe ninf nITUMTUTEN NITUNTUIINI VY TNS azm"linm’m Uﬂ?tﬂiﬁ“ﬂ%ﬁlﬂﬂﬂﬁmﬂ’ﬂluﬂu
ﬁ&l&lﬂﬁ']%‘llﬂﬂﬂh?.l'm&l"ﬂﬂd TNS”

‘V\ll’]iJL‘Wﬂ * “USH‘YMRI’]‘H?WEI‘E%’H’]@ e (wm’nu) (TNS) Lﬂuwﬂﬂﬂ’liﬂ’]iﬁ]’]ﬂ%’]ﬂ ngmumm"nap@a ﬂiwLﬂ“ﬂleﬂailﬁYlﬁ leNﬁﬂﬂﬂiwﬂu NHLL‘Y]HNE]E]‘V\%T] “‘V{u
ﬂ U3EN ﬁ%ﬂﬂﬂﬂ"éﬂw%ﬂ ﬁlﬁﬂ(ﬂ (UNTW) AN 1/2562 ﬂsun’muﬂvl,nnauﬂ W.¢. 2565” marﬂ@m USHN awnadaltiuud $1na (WATH) (SQ) @IUW NN
UYI’!Lﬂim,W’llﬂdﬁaﬂYliWU@Nﬂﬁ’n aamﬁ]aJmu"l,@mu,l,amnsaummmmmamwaﬂslmu (conflicts of interest)”

@

RUNBLAR: ** “mm‘nmnmwmﬁumm e (M11) (TNS) Nﬂ(ﬂﬂ’liﬂ”liﬁ]@’lﬁ]’]ﬁ%’]ﬂﬁ%ﬂ 'ﬁuﬂ’ﬁ%@iwﬂ“ﬁﬂf«lﬂa ﬂidﬂ“fﬂ&l@aﬂﬁ‘ﬂﬁ VLNNIISWT'I‘LL LLE‘JWNNLL‘YI‘LL Nﬂa'ﬁ%

a

ﬂ‘lladllﬁﬂ‘(] mua@lmﬂﬂﬁﬂmm e (&I'VY]‘]I‘H,) (ROJNA) ﬂid"{] 3/2562 mum%u@"lnnauﬁ W.¢l. 2566" ‘Y]FJFJﬂI@’IEI 31N muammvmssuiiam e
(NATW) @]J‘Hﬂrla mIaiuniane maamnmwymnma ﬁ]{lE]’H]Mﬁ’!uvL(ﬂﬁ’JuLﬁf_lﬁia&lﬂ’J’]&lﬂlﬂLLF.IGYI’]{INGﬂi.»IU“HH (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



