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Derivatives Warrant
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Underlying Bid 21 Nov 22 22 Nov 22 23 Nov 22 24 Nov 22 25 Nov 22
43.25 0.33 0.33 0.32 0.32 0.32

43.00 0.32 0.32 0.31 0.31 0.30

42.75 0.31 0.31 0.30 0.30 0.29
42.50 0.30 0.29 0.29 0.29 0.28
42.25 0.29 0.28 0.28 0.28 0.27
42.00 0.28 0.27 0.27 0.26 0.26
41.75 0.27 0.26 0.26 0.25 0.25
41.50 0.26 0.25 0.25 0.24 0.24
41.25 0.25 0.24 0.24 0.24 0.23
41.00 0.24 0.23 0.23 0.23 0.22
40.75 0.23 0.22 0.22 0.22 0.21

Source: Thanachart estimate
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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‘wg TUDIA ﬁ]qﬂﬂ (NV\'WTH’) VI']“%’]Y]LﬂHNﬂLLﬂﬁﬂ']WﬂNaG (Market Maker) (112 P+ Naanlua’lﬂmuamaﬂﬁauwuﬁ (Derlvatlve Warrants IﬂﬂﬂﬂﬁluuUiH‘ﬂ
\urfeenuaziaua1ny Derivative Warrants 143w 94 wannswg ldiri ADVANC16C2211A, ADVANC16C2301A, ADVANC16C2302A, AMATAT6C2212A,
AOT16C2212A, AOT16C2302A, BANPU16C2303A, BANPU16C2212A, BANPU16C2302A, BBL16C2212A, BCH16C2211A, BGRIM16C2212A,
BGRIM16C2301A, BGRIM16C2302A, BH16C2303A, BH16C2212A, BH16C2212B, BLA16C2212A, BLA16C2302A, BTS16C2301A, CBG16C2301A,
CBG16C2301B, CBG16C2302A, COM716C2211A, COM716C2211B, COM716C2211C, COM716C2302A, CPALL16C2211A, CPN16C2301A, CRC16C2303A,
DOHOME16C2301A, DOHOME16C2303A, DTAC16C2212A, EA16C2211A, EA16C2303A, ESSO16C2303A, ESSO16C2302A, FORTH16C2211A,
GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, GUNKUL16C2302A, HANA16C2211A,
HANA16C2301A, HANA16C2303A, IVL16C2211A, IVL16C2212A, IVL16C2301A, JMART16C2211A, JMART16C2303A, JMT16C2211A, JMT16C2302A,
KBANK16C2211A, KBANK16C2301A, KBANK16C2302A, KCE16C2211A, KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, KTC16C2211A,
MINT16C2211A, MINT16C2301A, MINT16C2302A, MTC16C2212A, MTC16C2301A, PSL16C2212A, PTG16C2211A, PTTEP16C2212A, PTTEP16C2303A,
RCL16C2303A, SAWAD16C2211A, SAWAD16C2302A, SCB16C2211A, SCB16C2301A, SCGP16C2212A, SCGP16C2303A, SET5016P2303A,
SET5016C2303A, SET5016C2212A, SET5016C2212B, SET5016C2212C, SET5016P2212A, SET5016P2212B, SINGER16C2212A, SPRC16C2212A,
TIDLOR16C2212A, TOP16C2211A, TRUE16C2212A, TTA16C2211A, VGI16C2301A (underlying securities are (ADVANC, AMATA, AOT, BANPU, BBL, BCH,
BGRIM, BH, BLA, BTS, CBG, COM7, CPALL, CPN, CRC, DOHOME, DTAC, EA, ESSO, FORTH, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT,
KBANK, KCE, KTB, KTC, MINT, MTC, PSL, PTG, PTTEP, RCL. SAWAD, SCB, SCGP, SET50, SINGER, SPRC, TIDLOR, TOP, TTA, VGI, TRUE).
LAZUSHNIATNLNA ORI paNT NG 89 8903ns7 SaRaldauAansadnnuTausamnanatszlaml (conflicts of interest) “anani P EEVIA
andnmnoazidoalunibifedmuwedluddyuaasinTaynusaindnnoudadulanimu

RINLLNG: UIBN NUTUTIA NA (TCAP) Wuefiowunelrauas USHN Thanachart SPV1 Co. Ltd lasfavuludasiuiasas 100  uaz TCAP Lﬂuﬁﬁaﬁmm
lummadmwﬂmnmwu TUTIA 1INA (WATH) I@mna%u'luaﬂmuiaﬂm 89.96 1oy NUIUIA 31NA (TCAP) Uaz USHN Thanachart SPV1 Co. Ltd & dadiw
n3tiedu USEN MEARRE 9100 (UmTw) (THANI) TInaesuazndey Jauaz 60 wazidugfiavulnajzas THANI

Uiﬂﬂﬂ%ﬁu’lj’lﬂ $na (TCAP), ﬁu’lﬂ’lﬁﬂ%’livlmtlﬁu’ﬂ’l(ﬂ @ (WATW) (TTB) Lﬁui.li‘]:l-‘/m&lﬂl'lmﬂﬂ’s"ﬂa\‘lﬂUUiHﬂ%RﬂYﬁWUﬁWﬁ’lﬂ Fna (WA1T%) (TNS) Iﬂ?.l
TCAP Lﬂuwna'ﬂu Sounz 89.96 1w TNS uaz navmsl.u TTB Fauaz 24.33 ad%i MITarnunitenziuasmanningainan Ssflidruldmmionsalianutauds
mamaﬂsium (conflicts of interest)

USHﬂﬂuﬁum@l i]’m(ﬂ (TCAP) STEyteY S’I?Iﬁ’mﬂﬁ‘ﬁd e (umf*nu) (THANI) LIS]:W] Lo 1_| LA (um“ﬁu) (MBK) LLQWUSHY] ﬂ‘nuvli‘nua waued wnIws 910 (UR1TU)
6

(PRG) Lﬂuusm‘n“num’mmUamadnuusmﬂﬂanﬂiwmwnm NQ (WRITW) A9 mMysaunitanziuamannsndaina Ssdauldsiuionsadanudaunds

mManalszlomit (conflicts of interest)

AIBAQ: * USHNRENNINGTUTIA 310@ (ummu) (TNS) uaz U3 NUTRING $1na (WATI) TCAP Invsumsnunulaun woauand wiAS A mmvxmw
ﬂﬁumsmﬂmﬂ%mmaa TCAP uaz ¥nwinn Usemunssumsussn LLa UsemunIsuMIuTms TNS adelshanu umLﬂi’lmﬂﬂnmﬂmmuuuammmumaa
’]EJ’JH]F.I”IJQG TNS”

WANEING: * u%ﬁ'wé’nw{wﬁﬁwmm 1@ (UTR) (TNS) wae USHh ai"ﬂmmaww"@umﬂ%"wmnimmﬂﬂwj"uaaﬂ 1@ (uTR) EASTW ﬁnssumﬁ'wﬁu}@mﬁ
wwaaih ladinz Savhmindl nasumIaTaseauvas EASTW waz ¥iwinil nasunmsuisn nssunsuimszes TNS adnilsfiow unlenesifldgniarmduon
suuAgIuasrhyIseves TNS®

RANBLRG: ** “umﬂmﬂmwyﬁmm @ (¥mTu) (TNS) ) ufiansmsdmiing ﬁuﬂ“ﬁummﬁﬂp@ﬂ dyeianlidaufing "luwaﬂﬂimu ummuwnawun ‘“wu
1 U3 wnaamﬂmuﬂ ﬁnmﬂ (WW1TW) ATIN 1/2562 asurvualinaud w.a. 2565" Mieenlay USEN annadaitiuwr $ana (NANT) (SQ) A% MITATh
Unfiensivasmanningainan ssenaianlddmdonsafanudaudimanalszlomd (confiicts of interest)”

I

RINBLAG: ** “USHNARNNIWETUIS 0@ (VA1) (TNS) Nﬂﬂﬂ"liﬂ']iﬁ]ﬂﬁ]”l‘ﬂ%’]&lﬂ%ﬂ wunwumwumwna dszianlddasdng laidusznu LLE‘IW&INLL‘YI% NO?JWH:

4

ﬂ“ll?N'iJi‘i:W] ﬁ?uaﬂﬁﬁ‘ﬁﬂii&liiﬁ]uw 0@ (&IVW‘H%) (ROJNA) ﬂix‘m 3/2562 ﬂillﬂ"lﬂ%ﬂvl,ﬂﬂﬂuﬂ W.f. 2566" “(Iaaﬂiﬂﬂ U3EN muammmisuhauw $na
(wwu) G‘IJ%% mysaunitenziuasmannindgainan S9enaflduldmmiondainnutaudimnayszloml (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



