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Underlying Bid 3 Oct 23 4 Oct 23 5 Oct 23 6 Oct 23 9 Oct 23
56.75 0.57 0.56 0.55 0.55 0.54
56.50 0.56 0.55 0.54 0.54 0.53
56.25 0.55 0.54 0.53 0.52 0.52
56.00 0.53 0.53 0.52 0.51 0.50
55.75 0.52 0.52 0.51 0.50 0.49
55.50 0.51 0.50 0.50 0.49 0.48
55.25 0.50 0.49 0.49 0.48 0.47
55.00 0.49 0.48 0.48 0.47 0.46
54.75 0.48 0.47 0.47 0.46 0.45
54.50 0.47 0.46 0.46 0.45 0.44
54.25 0.46 0.45 0.44 0.44 0.43

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 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:

usw‘nmnmwy ST 31N (NATU) YI’]%%’W]Lﬂ%N(ﬂLLaﬁﬂ'IWﬂﬂﬂ\‘] (Market Maker) Wag Naansl,umﬂmtmmawﬁauwuﬁ (Derivative Warrants) I@ﬂﬂﬂ'fﬂﬂ%ﬂﬂf}"ﬂ
Lﬂuwaamm ZLeua218 Derivative Warrants 31473 17 nanning ldun CBG16C2312A, CPALL16C231OA EA1602311A GULF16C2311A, HANA16C2312A
JMT16C2311A JMART16C2310A, KBANK16C2312A, KBANK16C2310A, KCE16C2401A, PTTEP16C2311A, SAWAD16C2312A, SCB16C2311A,
SET5016C2312B, SET5016C2312A, SET5016P2312A, TIDLOR1602311A underlylng securltles are (CBG CPALL, EA, GULF, HANA, JMT, JMART, KBANK,
KCE, PTTEP, SAWAD, SCB,, SET50 TlDLOR) LLRinHﬂ'ﬂﬂﬂ’]Uﬂ’JLﬂi’]wﬂ"ﬂadﬁﬂﬂﬂiwF_la’]\‘]a\i(ﬂ\‘]ﬂﬂ’]'l ﬁ]x‘iuﬁ?%‘l(ﬂa’JHLﬁﬂﬁiaNﬂ’ﬂN”ﬂﬂLLENYI’NNRﬂi;IFJ“H‘Ha
(conflicts of interest) wanant %ﬂﬂxj?’luﬂ’ﬁﬁmﬂ"ﬁ’] Ela“‘LaF.I@]ﬂl,uﬁudE‘IEI“H’E’J%"IJﬂﬂua’]ﬂﬂ]LLﬁﬂGﬁﬂﬁﬂ%W%ﬁ@Nﬂﬁ’]’Jﬂﬂu@@ﬁuii]ﬂ«i“flu

RINLLNG: UIBN NUTUTIA NA (TCAP) ueifowuelrauas US¥N Thanachart SPV1 Co. Ltd Imﬁaﬁu‘luﬁ'@d’mé’ana‘* 100 w8z TCAP Lﬂuﬁﬁaﬁmm
lummadmwﬂmnmwu TUTIA 1INA (WATH) I@mna%u'luaﬂmuiaﬂm 89.96 1oy NUIUIA 31NA (TCAP) Uaz USHN Thanachart SPV1 Co. Ltd & dadaw
n3tiedu USEN MEARRE 9100 (UmTw) (THANI) Inaesiuaznidey Jauaz 60 wazidugfiavulnajzas THANI

usw*n*nuﬁwmﬂ $na (TCAP), ﬁ%’lﬂ’ﬁ“{m’lﬂ?‘lﬂﬁu’ﬂ’m @ (WATW) (TTB) Lﬂuu’i‘]ﬂ-ﬂ“ﬂ&lﬂlﬂmﬂﬂ’s‘ﬂaﬂﬂUUiHﬂ%aﬂYﬁWUﬁWﬁ’lﬂ $na (WA1T%) (TNS) Iﬂ?.l
TCAP Lﬂuwﬂa'ﬁu Sounz 89.96 1w TNS uaz navmsl.u TTB Fauaz 24.33 ad%i MITarnunitenzuasmanningasnan Ssllduldmmionsalianutauds
Vmwaﬂsiwu (conflicts of interest)

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

(PRG) Lﬂuusm‘n“num’mLnUamadnuusmﬂﬂanﬂiwmwn’m NQ (WRITH) A% mMysaunitanziuemannsndaina Ssdaulasiuionsadanudaunds

mManalszlomit (conflicts of interest)

ABAQ: * USHNRANNINGTUTIA 310@ (ummu) (TNS) uaz U3 NUTRING $na (W) TCAP Invsumsnunulann wyauaad wiAS A mmv&mw
Sﬁummﬁmn'ﬁ'lvsmmad TCAP uaz ¥nwinf Usemunssumsussn LLa UseFUnIINMIUTIT TNS athalsianu umLﬂi’lmu‘ﬁlﬂnm}ﬂmmuuuauummmm
18338183 TNS”

WANELNG: * u%ﬁ'wﬁ'nw%’wﬁﬁwmm 1@ (UTR) (TNS) wae USHh ai"ﬂﬂ']maww"@uu'm%“wmniﬁﬂmﬂﬂﬁuaaﬂ 1@ (uTR) EASTW ﬁns}umﬁ'mﬁ'u}ﬁuri
wwaaih ladinz Savhmindl nasumInTasauvas EASTW waz ¥iwil n3sunsuisn nssunsuimszes TNS adnslsfiow unlenesidldgniarmaduon
suuAgIuasrhyIseves TNS®

RINELAA: ** “USHNRANNINE TUT@ 3110 (UNTU) (TNS Lﬂum}@m’]imimuu’m "Muﬂ“uaaunm n3 ﬂaiﬂmi“ﬁu $1N@ (WAITW) ﬂid‘n 1/2566 m@‘n 1-4 a3y
fmualnnewd w.e. 2568 2569 2571 uaz 2576" G9uw miﬁm‘mummﬂmmamanmwmaﬂm’a ﬁl\‘iE]’]ﬁ]llaiuvlﬂﬁlutﬁﬂﬁiawﬂ’n&lﬂlﬂLLENY]’NNRI]LIU’H%
(conflicts of interest)”

Thanachart Securities



The Derivatives Story

Thanachart Research Team

Thanachart Research

Wantdne, Strategy

WuWnm damym, CFA

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

as1sallne, Foans

oignw UsinTgudid

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

El’]%ﬂ%(‘r{ ‘ﬁﬂwi, Property Fund, REITs, ﬂ%t‘?‘ld

o Augndiund
Tel: 662-483-8297
rata.lim@thanachartsec.co.th

Small Cap, N1sunne, Tsousa
Ay aylawin

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

JATEENInana

Ariur s3It

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

NAYNSN1TAINK
uansol aasilsuiad, cisa

Tel: 662-779-9107
nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSNITAINK

adAnd HAWantAsnyna, cFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

a & a s A A a &
BLaNNIaHNE, 819119, LATIAN, LAWLTD
WnTAUE Yuwa

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

5WIA3, INVNILIH
FITAN FAINTS

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

wasn , Ulasiad
HWINTIOE WANTLSEIES]

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

NAYNSNITAIN®

infednd qadylwena

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

JaTzhnaia

fnyiad wisllene

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

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

phannarai.von@thanachartsec.co.th

AWEI, TULRNT

Andans wamwisnyd

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

o a I3
WNAAIIH, wila
ANAA Ansnma

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

AaeiBelSanm
anfiong Josadwait

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

uand meuaﬂaqa

Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

quas TNBIG

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

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

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

v & a s a
q‘umaﬂ §UN9EU T
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 & 1 a €
AINNNY Edﬂi:ﬂll’!dﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

q'?iumm FOINY

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

Thanachart Securities



