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THAILAND | MARKET STRATEGY

Trends & Turns

NANNAAIALATNAELNTNITAI Y

L. SET INDEX 1,643.42 pe  20.99X wmacD 5.47 wk 62.13 Fmi 1.60 b 20.48
Im_ozaszmopp CHANGE +0.36% riB 1.77X SIGNAL 5.31 wb 66.22 FTI SiGNAL 0.99 bi- 18.55
TURNOVER 71,285m b 2.18% wmAcDH 0.16 Rrsi 58.53 voratiuty 8.15 Apx 12.03

WORLD STOCK MARKETS MARK ET KINESICS

Recent %Chg
DJIA 35,677.02 0.21%
NASDAQ 15,090.20 -0.82%
S&P500 4,544.90 -0.11%
Korea 3,009.58 0.11%
Singapore 3,207.89 0.09%
China 3,574.26 -0.23%
WORLD COMMODITIES

Recent Change
Brent Crude Futures 85.96 0.43
Gold Spot (Comex) 1,792.40 0.12
KEY CURRENCIES

Recent Change
US Dollar Index 93.654 0.025
USD/THB 33.2850 0.045

STOCK TRADING (SET+mai)
unit: Btm Buy Sell

Local Institutions 4,270 4,071
Proprietary Trading 7,480 7,258
Foreign Investors 33,654 31,822
Local Individuals 30,891 33,144

SET50 INDEX FUTURES
unit: contracts Buy Sell

Local Institutions 21,427 24,626
Foreign Investors 54,733 45,637
Local Individuals 65,176 71,073

SINGLE STOCK FUTURES
unit: contracts Buy Sell

Local Institutions 110,284 139,198
Foreign Investors 24,685 14,452
Local Individuals 131,045 112,364

GOLD FUTURES
unit: contracts Buy Sell

Local Institutions 5,657 4,004
Foreign Investors 24,465 18,682
Local Individuals 15,298 22,734
TOP MARKET IMPACTS

Close %Chg
PTT 40.00 1.27%
PTTEP 125.50 1.62%
KTC 58.00 3.57%
BDMS 23.50 1.29%
AOT 65.75 0.38%

Close %Chg
SCB 124.00 -1.20%
DELTA 452.00 -0.88%
OR 21.75 -0.89%
KBANK 141.50 -0.70%
VGI 6.35 -3.05%

Source: Aspen Graphics, Stock Exchange of Thailand
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All data are updated to 08:45am Bangkok time approximately

> wginssunane: ilaTungiiauaTinumn SETI undwiviusie Tneflussiaannviasinem +1.8 uau. anii
+0.2 WAL, Wfa§c»1m. +0.2 Wual. uaziiuussmnaainaasias —2.3 WuaL.

> Annuudause: Rdu ANzl SET1001 Tag TradeMap WU Uptrend=44%, Sideways=35%,
Downtrend=21% ustinuasluids Market Cap wuduilu Uptrend=36%, Sideways=41%, Downtrend=23%

> maedeulvaessnemii: ThaiBMA —130 av. SET+mai +1,832 avl. SET50! Futures +9,096 Aryry Stock
Futures +10,233 4tyryn Gold Futures +5,783 dtyeun

ASSET DYNAMICS

»  tladauandewn: 1) Wuaiing: Jerome Powell welndan QE oﬁ”u'é"mswam'ammu US10YT=1.68%; 2 uu‘lﬁm
DJ +739m (+0.2%), NASDAQ —1259m (—0.8%); 3 3) AuAnlnasiuat: umuﬂuimu WADNURLAY WTI=$84,
Bi‘lent=$86, Coal=$191, Gold Futures= $1,795; 4) A1RU: yMudeAn THB/US$=33.2-33.3; 5) COVID: fm
m@aludl +8,675 978 NALIN ATK +3,525 3181 5N11unel +9,589 9781 LALTIR +44 3181 (ANA95N1HI=100,042
318) AaRdATY +115,314 N (Az@N=70,590,025:0x)

> nagvi: dlaWiliuda SETI/SET50! Tlussanesintnlaidieausnauuadinii Siam 1,650/995 qp WAAINNTE
wandutlawile 1,636/983 4alh 0 m@fn “any” Tuamiusresdulilihualid e Twdanagms sx1U1UA
LLu”uﬂummu Trends & Turns muwuﬂwuluwmmw 100% (0=55%, 3=45%) a@@uma

> mumummqu. [A] AP,KKP,ORI; [B] QH,BAM,SINGER; [C] HANA,RBF,CPN *

STOCK LoGICS

= BDMS| 70 | WafiNU=24.2 UaFU=23.- FiRI1AYU=22.3
> 2064 fnls 1,452 aU. +8.5%q0q UaY +217%yoy A1NgNA1 COVID TaetnimegnAnsinaang
> FY65F mﬁmLﬂuuuﬂu‘ﬁmwmu'1am”’LmiumumﬁmmﬂmnmiﬂaumLilmﬂivmﬂfaﬂma
> N@ﬂ’\ﬂﬁlﬁi‘i‘N:ZG‘U (GGM: FV/BV=4.46x 65F BV=5.81l. 89 ROE=10.5%, COE=6%, LTG=4.7%)

" HMPRO | T@ | WUIFIU=15.1 WaFL=13.9 FnI1AY1U=13.3
> Lﬂumu’]ﬁ]@’]ﬂ‘ﬂLL”]NLLﬂ‘j‘ﬂuﬁﬁ‘ﬂ@Wk‘iﬁ’j‘i‘W'&uﬂﬂLﬂ?.l’m‘i_l'a’]ﬂ’]i‘VI@ﬂﬂ’\ﬁf;lLL@”ﬂ’]ﬁ‘ﬁmLLG’Nm“LIN’ﬂi‘
> 1H64 nnls +36%yoy mnﬁmmﬂmm 18 2H64F Tuseiiemdsnanadenaalidlndssine
> yaANgRsITN=171. (GGM: FV/BV=10x 64F BV=1.71.84 ROE=26%, COE=8%, LTG=6%)

= VL ia | WWAFNU=46.25 WWITL=43.75 ARUIANU=42.5
> 1H64 WuaulifndiAnm EBITDA 32Wuaw. +125%yoy Anlaqns 14.3 Wuau. +1 881%yoy
> AA 2H64 naanusaudaunss mﬂwauumﬂ@mmmiﬂumﬂummnmﬂmmamﬂ Nasiaiiia
> Nﬂﬂﬁﬂﬁlﬁﬁ‘?u—mu (GGM: FV/BV=2x 65F BV=25.511. 84 ROE=13%, COE=10%, LTG=7%)

= MTC| sﬁﬂ | LLuqmu 64.- WIFL=59.5 FRUIAY U= 57.25
» FY64F ml,ﬂmulmim +30% angn 8M64 mummmuimm +26% Aadlul1Eanuninmung
> ummmﬂmmmﬂuﬂqumimuEm_m ﬂ‘ﬂLﬂm/jlmLi"]‘]]’r]UWQ@IMHQNHHQTH@@’]H’MVL‘I_IF;ILL
> uﬂﬂ"mﬁﬁﬁ‘?u:W 511. (GGM: FV/BV=6.2x 64F BV=12.51I. 83 ROE=25%, COE=12%, LTG=9.5%)

= PTTGC| ﬁm | WUAFNU=67 - WTL=63.5 ARUIAYU=62.-
> 1He4 s 34,72941. LMUIMHWQHSVIMM N3 2HB4 Aisie Lwaﬁymuwumwumqmmmu
> tlaqiiuiiu PTTGC ferandnegn Tnedenefugngmaiitidauanain 2Q64 BV=69.571.
> Hﬂmqmﬁ‘u—mu. (GGM: FV/BV=1x 64F BV=731l. 89 ROE=8%, COE=8%, LTG=3%)

* Lﬂuﬁw‘ﬁﬁmﬂim%w TRADEMAP ANANHLTsLssrasuun A0 (PRICE MOMENTUM) LL@:V’T@Lmnﬁlwmwgﬂuwwmﬁu (VALUATION)
Tnenautiatjuilu 3 9n Aa [AJ=STRONG BuY, [BI=BUY, [CI=TRADING BUY [A3"2iaziBenLiaiFn 15l QUANTAMENTAL STRATEGY MATRIX 11
il 2] 915 fausnunsnguuniuuazuiainureiugafana1s i luuniinszil TALK THE WALK UAZ QUICK WINS
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CYCLOLOGY OF THE MARKET

mmm'mmjiuw'aammmummmumam (ADAPTIVE ASSET ALLOCATION) A/ vvmmamauLmulmmnmmimwmmu ‘]]'E\LL@”@N (BUY & FORGET) ﬂﬂmmmumwmﬂu 2 dau An 1) A

Nd“ﬂu‘”[ﬂ@']ﬂ (ALPHA HUNTING—"o 'L'wm‘wun 55% TmﬂmwwmamwL@@nmmuuwml,l,u”uﬂu SECTOR THEMATICS/STOCK LOGICS (1 1) ﬂiﬂi‘ﬂﬂﬂfJWﬁ LONG/SHORT EQUITY m1d
QUANTAMENTAL STRATEGY MATRIX Tmmﬂm LONG ‘Wu SBUY/BUY uaziiln SHORT ‘Vi‘u SELL/SWITCH (u'ﬁ)iuﬂ LﬂN+M@ﬂV|?WEILﬂ@Eu) WAY 2) 491 “IN1EAaNA” (BETA GRAZING—“B”) 131
1‘1)]"]]'?] ETF ‘WPN SET501 %78 S501 Futures mﬂmuuniumu 45% IﬂﬂlﬂLWN/@ﬂu’]MuﬂﬂN@V 15% M1 TREND CONFLUENCE MATRIX (muuﬂl,ﬂﬂwmanmwmmu)

"A bird sitting on a tree is never
afraid of the branch breaking
because its trust is not in the

branch, but in its wings."

Trend Confluence Matrix

TIF=Weekly
Bearish Bullish

Sideways

T/F=Daily
Bearish  Bullish

Sideways

market

down selling sideways up buying sideways

frend  climax up frend climax  down

Equity | 55% 70%  85% 100% 85%  70%
o 55% 55%  55%  55% 55%  55%

B 0% 15%  30% 45% 30% 15%
Cash | 45% 30% 15% 0% 15%  30%

By=Contrarian Buy (Oversold+Selling Climax) S,=Contrarian Sell (Overbought+Buying Climax)
B,=Conviction Buy (Daily Bullish+Weekly Bearish) S,=Conviction Sell (Daily Bearish+Weekly Bullish)
By=Follow-through Buy (Al Bulish) Sy=Follow-through Sell (All Bearish)

ADAPTIVEASSET ALLOCATION MODEL
m Equity = Cash

. ”[ I

Downtrend Selnng smeways Uptrend Buylng Sideways Downtrend

Market Critical/Flip Points *
TIF SETI SET501
Day 1,636 983

Week [ 1,603 960

Month | 1,559 934

"It is not the strongest of the species
that survive, nor the most intelligent,
but the most responsive to change."
--Charles Darwin

STRATEGY HOLISTICS

" yanAnvaas: Delad “HUPINITAU” e “Runindaansziu’ vn‘lw@mrrml,muwmluwnamq WELINEINITD
#5719 “WaFmAINTTAL" mﬂnmﬂ@awuwmﬂuwmmLL@V1Jiumuunaumiwé“lummvnmmummﬂm
SR AT T NG ﬂfaﬂLLquummuﬂmuﬂulum@l,wu/ammmmmwmmmimmu (scalability) ) lfatinamanasi
> mmmﬂmmummmm o Lmvuwun B ramzdauld ‘Ema”l,uni”munumu@uj 189WasR (modularity)
> dada muuﬂm‘w LLmﬂaﬂwummmumim—m Sector Synopsis/Quantamental Strategy Matrix
> daup ’Luﬂium'mmmmmmmqLLm‘Euu Ine/l4 SET501 ETF/Futures—g) Trend Confluence Matrix
" A0LUL9LN: zﬁﬂmumt,m panRussnevininlsdle SETUSETS01 dinlnd 1.650/995 34 LLE]?_I\?ﬂi‘VWﬂ\WlQ
Tawileszsusninanades 1 636/983 4n 15 “Lumnmﬂm 1wzt iiEd1u Trends & Turns mu’munuu
Tunesniszausiu 100% (=55%, B=45%) ﬂmumum'a

Quantamental Strategy Matrix *

All data updated to close of 21 Oct 2021

TRADING BUY STRONG BUY

HANA KCE
RBF SCB
CPN A TCAP
% CPALL A AOT
w | AMATA STEC
74
= BCP
> | PTIEP
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WEAK SELL
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GUNKUL A BTS

a |Y WHA ¥ DOHOME
2 |vBeEm ABIC
Z | Aav v GLOBAL
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a |vBH EGCO
2 |y 118
GULF
=
(=}
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H-Eé REDUCE SWITCH ACCUMULATE
=
=
o}
o
w
z
=
8
w
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o
=
w
o
=
=
[o}
(=]
EXPENSIVE MODERATE ATTRACTIVE
VALUATION
Source: LHSEC Research * Stocks in each rating are ranked by momentum scores.
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SECTOR SYNOPSIS

wdszifiuanushanlatiumengudion STAR RATING a1n 3 1 Fa 1) wuﬁm ligegn 2 A9 (SBUY/BUY= K K, TBUY/HOLD= %), 2) maila liigqn 2 A1 (BULL= % % BOAR=X)
UaY 3) NaENg ”mem 1 mA19 (OVERWEIGHT= *) ‘V|<1u CT=CONSENSUS TARGET (MEDIAN TARGET), FT=FUNDAMENTAL TARGET (LHSEC ESTIMATES) kA% TT=TECHNICAL TARGET (RESISTANCE)

= BANK % % % %

> meﬂ@‘imﬂaquﬂ%)ﬂuﬂmmnqu Wl FY64F umavmmmqamm W FY63 nummﬂﬂmmummmi‘wnmwa‘wwu
> V’]’]ﬂﬂ']lli‘ 64F QVLFIUTM YoY @’mﬂ']ﬁ‘ﬂ a1, f;l’rJNNﬂuﬂ?uiﬁﬁu’]ﬂ’]i‘ﬁmﬂ’]iﬂﬂﬂLLUUEI@'M?_I‘LA L‘Wﬂ‘]]")?;lLﬂﬂﬂ@ﬂﬁu+ﬂﬁ‘ﬂﬁli"m’1i‘“ﬁﬂ

> fuseunsziauss: BBL (FT=151.-), KBANK (FT=158.-), KKP (FT=70.-), KTB (FT=13.-), SCB (FT=122.-)

= COMMERCE % % % %
> 2Q64 ﬂﬂﬂmmmnﬁmmwm 2Q63 LLIF] 3Q64 ﬂF;IxibLﬂﬁ“]_IN@ﬂi‘wV]‘]_l’%l’mN’]ﬁ]ﬁ‘ﬂ’]ﬁ‘ﬂ’ﬂﬂﬁ']’]‘u naummumwlum‘lu 4Q64
> Limmaﬂummwuﬂaumﬂ@ﬂmwuwuﬂiyl,mumﬂL@W’\”mmeuuumiLmuTmmmaLumaﬂ mu COMY7 way SINGER
> fufaunszudausy; COM7 (CT=80.-), CPALL (), HMPRO (FT=17.-), SINGER (CT=51.-)

= CONSTRUCTION MATERIALS * % . . }
> aanegseenaliunansznuainauneaseiatnlugas COVID uniszuna uazmamanUiusiiuatitemnn
> dfulundu CONMAT AiifnlsBegafia PETRO v EPG, SCC figgauns amnailsallnsiadifGuduuaiiunamag
> Hufaunszuduss: SCC (FT=490.-), TASCO (CT=19.5)

= ENERGY & UTILITIES

OIL & GAS * * * %

> 1He4 uuwmmumuuﬂmﬂﬁmmWﬂmﬂmmmmmmmmuu mﬂmimmu@ﬂmuummjm OPEC+
> mehueaiusielidnin meelfessAuiewiin COVID-19 wh Enviaur@in OPEC+ uliidweannn
> tuSaunsvuauss: PTT (FT=46.-), PTTEP (FT=146.)

REFINERY & RETAIL * % % %

> mmuwumummm‘ianmui”mummiﬂl,l,m Buiinsundesariusnn memmmmmmimvmum
> 4Q64 mﬂmmuumﬂumumnﬁmmLﬂmﬁnwmmﬁvmmmaﬂ 4 mmmmmmammumm
> Husaunszuausa: BCP (FT=32.5), IRPC (FT=5.2), TOP (FT=77.-)

UTILITIES * % %

> Wutidiﬂﬁ’m’]@ﬂm’m‘]]’]ﬂLGH_II&]@Q Iﬂﬂiﬁ\iiﬁ/‘lﬁ%’ﬂﬂ‘ﬁu%\i IPP, SPP, Solar ez Wind Farm @“Limﬂmmmum?mwwmw
> ﬂuﬂﬂﬁ’]imﬂtﬂﬂﬂﬂ'}’]Lﬂuﬂ@ﬂ‘ﬁﬁ‘]_lﬂﬂﬂﬂiuﬂﬁ'}‘“lﬂi“iﬂﬁﬂ'ﬂﬂﬂﬂﬂﬂ LLMNLLNﬂﬂﬂu@Wﬂﬂﬁli"]ﬂﬂﬂL‘LIF;I+F6d In&amalu QE

> Hufeunszuaunss: GULF (FT=50.-)

= FINANCE * %
> LflwuﬂuﬁinwmmiaimmuﬂmmLﬂmﬁmiﬁ@mmﬂmmm Lmewmulwmm wﬂmnmmmumnmu
> LLuQIuNﬂ’WLWSﬂIu’]Jﬂ\iﬂm’]ﬂﬂﬂL‘]_I?;l mf-mm@‘lﬁmuwumqmmummu Lml‘mLuuwuwuma‘mmimmmmLa‘mu
> fusaunIzuanss: MTC (FT=78.-), SAWAD (FT=80.-)

=  FOOD & BEVERAGE * % %
> Lﬂu@ﬂﬁsmmimm COVID nszny nszidluduindsenn mimmumﬁmnLﬂmﬁﬂ@‘i@ﬂWuLL@vmLqumwa@u
»  @f. 1@@1434m”LuNﬂam@umﬂmum?@umwmelfnmunmmwﬂaﬂluwummmlwmm@mmumfmqmmim
> Husaunszuaunsa: TU (FT=24.-)

= HEALTH CARE % %

° ¥ o = ay oA = Y gy a o o i 1%
> NN9sTLInTed COVID wanaszaen v lianusuiesd iieane Haudiliinisinedmlulsmenuaenauetnsdunany
> nszuadatu COVID dwinliiiianaifisrinlslunane ) Usziin i gnésinsanfaznduan, lssmenunaenauindininduies

> Yuteunszuausy: CHG (FT=4.5)

= PETROCHEMICALS % % % % %
> 2064 dausinatlinsafinasiaus goq wel PTTGC Annlsiasfienlnjannisanaiiu GPSC 14 PTT
> ednu VL Adsinadunthasnanisamuin e linszusfuanannilsresiamslifieaiianu
> fufeunswuauss: IVL (FT=50.-), PTTGC (FT=71.-)

= TELECOMMUNICATION % % %
> ICT Lﬂuﬁiﬂwmmimumam”wumqLﬂmﬁmmﬂamuﬂwmuwssvmmm COVID-19 u@ﬂmqﬂ@muq
> mﬂmnwu INTUCH 2194 GULF @Wm”[mnmmﬂﬂ@ﬂmmmmmﬂ ’Lumiﬂmamqmnﬂum TuauAm
> HusaunszLaLsa: ADVANC (FT=208.-)
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RELATIVE STRENGTHS
Global Equity Indices Thailand Sectoral Indices
-1D W M -3M -6M YTD -1D AW -IM -3M -6M YTD
Russia -082%  067% | 810% | 1620% 19.75%  36.16%  BANK 002%  -0.18% | 822% | 2042%  379%  17.56%
Indonesia -035%  -001% | 798% | 879%  11.20% 1094%  PROF 079%  046% | 670% | 10.01% 10.81%  32.65%
Hong Kong -045%  239% | 7.96% | -067% [F40B60%" -446%  PETRO 017%  0.87% | 611% | 11.00% 14.29%  18.14%
Portugal 074%  179% | 545% | 1378% 11.08% 1676%  PROP 126%  093% | 432% | 10.04% 14.03%  16.09%
Phillipines 020%  127% | 518% | 1661% 1682%  241% CONS 021%  -117% | 380% | 10.10%  9.90%  28.90%
Canada 000%  124% | 386% | 507%  10.03% 2154%  ENERG 063%  -015% | 284% | 1022%  7.24%  8.35%
Greece -042%  147% | 358% | 181%  -064% 1179%  TOURISM 037%  -043% | 282% | 1418%  281%  31.80%
Vietnam -065% -077% | 249% | 843%  1021% 2545%  HOME 065%  -049% | 205% | 693%  593%  3052%
Dow Jones 000%  089% | 243% | 194%  439% 1635%  TRANS 051%  -119% | 203% | 1267%  7.79%  7.70%
S&P500 000%  145% | 196% | 3.08%  819% 2077%  HELTH 039%  167% | 179% | 1331% 14.33%  21.69%
GEMs -026%  055% | 183% | 445%  651%  1430% | [SET 036% -003% | 147% | 636%  538%  13.39% |
Netherlands 002%  112% | 179% | 681% 1214% 2898%  AGRI 043%  007% | 138% | 007%  -466%  34.22%
India -055%  -136% | 173% | 1587% 24.89% 27.27%  STEEL 173%  207% | 123% | 531% = -9.03% 19062% |
Spain 000%  023% | 159% | 264%  056% 1169%  COMM 001%  007% | 098% | 837%  604%  16.79%
SET 036%  -003% | 147% | 636%  538% 1339%  AUTO 166%  1.38% | 0.86% | 046%  564%  20.10%
Belgium 061%  041% | 136% | -012%  374%  1585%  FASHION -067%  -1.19% | 083% | 883%  7.84%  18.01%
Australia 002%  050% | 104% | 084%  578%  1281%  MEDIA -1.34%  -255% | 053% | 10.04% 14.03% 21.31%
France -031%  018% | 070% | 109%  469%  2042%  MA 015%  022% | 042% | 10.24% 17.34% | 66.42%
NASDAQ 000%  151% | 046% | 243%  883% 17.33%  PERSON 009%  -1.35% | -162% | -11.39% [=2209%"| -10.48%
MA 015%  0.22% | 0.12% | 1024% 17.34% | 6642% PKG 0.04%  238% | -186% | -058% 21.39%  40.97%
Germany 012%  020% | -017% | -025%  203%  1302%  FOOD 017%  020% | -196% | -332%  270%  1360%
Taiwan 001%  110% | -110% | -220% -193% 14.64%  CONMAT 054%  -091% | -219% | -277%  -417%  10.64%
Cyprus 043%  -037% | 111% | -362% 293%  1529%  ICT 027%  -065% | -229% | 11.00%  14.29%  19.08%
China 022%  075% | -168% | 090%  374%  350% IMM 099%  -087% | -254% | 376%  1.32%  12.01%
Korea 0.19%  002% | -424% | T41%  -647%  4.66% ETRON -062%  030% | -340% | -1628% 2050%  8.04%
Japan A187%  -109% | 509% | 264%  -143%  461% FINSEC 116%  1.75% | -354% | -381%  -12.39%  8.04%
Foreign Exchange Commodities
-1D AW 1M -3M -6M YTD 1D AW 1M -3M -6M YTD
Philippines Peso 002%  -0.16% | 048% | 186% = 658%  6.07% Coal (Newcastle) 000%  -354% | 2229% | 51.90%  148.92% 187.58%
US Dollar Index 002%  -035% | 037% | 165%  380%  4.11% RSS3 (SICOM) 191%  462% | 1353% | 501% [EA644% -8.70%
Thai Baht 007%  0.22% | 0.13% | 151% | 756% [ 4482% Crude Oil (WTI) -055%  155% | 1214% | 1218% 27.83%  71.26%
Korean Won 021% | 081% | -025% | 223%  579%  846% Baltic Drylndex 000%  -212% | 215% | 50.63%  55.62% | 247.80%
Singapore Dollar 025%  -022% | -047% | -0.52% 1.69% 2.18% Gold Spot 0.08% 1.05% 193% | -1.71%  -262%  -6.05%
Malaysian Riggit -0.08%  -034% | -0.75% 11%  3.37% Hot Rolled Coil 000%  011% | 160% | 644%  27.35%  89.05%
Indonesian Rupiah 011%  005% | -1.04% 004%  155% Sugar No.11 079%  -119% | -4.06% | 448%  12.01% 23.43%
Note: The stronger the number, the weaker the currency against US dollar. * GEMs=Global Equity Markets. Source: Aspen Graphics
Market Trend Analytics | SET100I Constituents October 21,2021
Secior MarTA Trend Confluence (30%) RS _ Valuation Sectoral Top Picks *
Score 5D 10D 25D 75D 200D (10%)  Absolute (20%) Relative (20%) (20%) Ranked by Momentum
PROP % 4% 6% " 10% 6% 4% 10% 10% 20% 14% AP ORI QH SPALI LH
PKG 83% 4% 6% " 10% 6% 4% 8% 10% 20% 14%  SCGP
INSUR 80% 4% 6% " 10% 6% 4% 10% 10% 20% 10%
ENERG 80% 4% 6% " 10% 6% 4% 10% 10% 10% 20%  ESSO BCP PTTEP PTT IRPC
PETRO 80% 4% 6% " 10% 6% 4% 10% 10% 10% 20%  PTTGC M
COMM 80% 4% 6% T 10% 6% 4% 10% 16% 10% 14%  SINGER HMPRO CPALL CRC COM7
FIN 80% 4% 6% " 10% 0% 0% 8% 11% 20% 20%  BAM JMT THANI KTC
TOURISM 76% 0% 6% T 10% 6% 4% 10% 10% 10% 20%
BANK 75% 4% 6% " 10% 6% 4% 10% 10% 10% 15%  KKP KTB BBL SCB TCAP
TRANS 75% 0% 6% T 10% 6% 4% 9% 10% 10% 20%  AOT
AGRI 74% 4% 6% " 10% 6% 4% 9% 5% 10% 20%
HELTH 70% 4% 6% T 10% 6% 4% 10% 20% 10% 0%  CHG BDMS
CONS 66% 4% 6% " 10% 6% 4% 10% 16% 10% 0%  CK STEC
CONMAT 55% 4% 0% T 0% 0% 4% 7% 10% 10% 20%
IcT 51% 0% 0% " 0% 6% 4% 8% 11% 10% 12%  JMART
ETRON 39% 4% 6% T 0% 0% 4% 7% 9% 10% 0%  HANA KCE
FOOD 37% 0% 0% " 0% 0% 4% 7% 0% 10% 16%  RBF MINT
MEDIA L 2%% 0% 0% T 0% 6% 4% 8% 5% 0% 0%

Source: LHSEC Research

*MarTAis trend following in nature. Stocks in RED are OVERBOUGHT.
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RELATIVE PERFORMANCE [7A=0OUTPERFORM, N=UNDERPERFORM]

J\- BANK/SET ENERG/SET ICTISET MVISET PROPI/SE
A\ 18 0.12 :
/_/\\'\ V., 3 /—/\ 27 18
0.3 : of 0.
v A 15 f’\_}\"’\ 011 \ A 26
A\ \/ 0.25 14 PN s doa /‘/ \/\/ \\l \ ) 25 16
24 \/‘L\
\\A/ 02 V\/JJ 1 W/ \JJ 0.08 i VY VAN A
No Gaps No Gaps No Gaps No Gaps : 23 No Gap
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: 75 "'\\’\ Vi - 06
3
” ; YWYk
No Gaps : No Gaps No Gaps No Gaps No Gaps
l2018_ [2010 }zuzn 021 | Month pote Jooto [o20 [o21 |Month l2018 Joo1o o020 o2t |Month l2016 [2010 |znzn l2021 |Month l2018 [oo1o }zuzu 2021 |Month
INSUR/SET ETRON/SET FINISET TOURISM/SET CONS/SET.
. 5 A : 08
; A 35 045 : '
\A : 8.5 4 A 04 : 0.07
A 3 e B N
UV V 3 : 06
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: fa) : 0.05
7 0.3 :
\'\/ 6.5 1 4‘“"/_’ 2 [VAAN e : l'/\" 04
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A 4.0000 1 f\r\,\ ,\f“'j\v\ 066 Aoy : 0.75 0.4
\I\ : U {2 / \ W \/\4 0.35
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RELATIVE VALUATION [ZA=RERATING, N=DERATING]
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NEWS & VIEWS

BBL (BuY, TP: 151.-)

" BBL 1lsznannls 3Q64 ‘1/1 6,909 a1l L‘Wllﬂ]u 72% YoY Tﬁﬂi’]ﬂiﬂ'ﬂ’mﬂ'}i‘ﬂ’]Luu\i'luLWN"ﬂu’ﬂ’mﬁ"]ﬂbLﬂﬂ’ﬂﬂLLIF;IZW]ﬁ‘V]LWN"IJLL’Q’mﬂ’]ﬁ“LITﬂﬁﬁ‘ﬁlu%umuﬁ‘ﬂﬁhﬂ has
T’WEﬂﬁV]NI‘Hﬁ’ﬂﬂL‘LIF;ILWZJ‘]J‘LL’A’]‘HSLM&ILﬂui"]ilimﬂﬁﬁﬁ‘i‘w,uﬂmLL'NU‘LIﬁ‘ﬂ’]iﬂﬂﬁ'mﬂﬁiﬂ'ﬂﬁ@ﬂﬂﬂ\m memsmmﬂmum’a iaummhmmmmimmmqmmuw
'Jﬂﬂ')?_m@ﬂﬁﬂﬁlﬁ?iﬂN’]%ﬂ’]%ﬂﬁ‘ﬂ“ﬂ’m‘V}u (FVTPL)LWN‘H‘LWIWN@I]’V]WW@W@ mmum’bnmﬂmLum’mammLummﬂﬁﬂ@uum%mﬂumimuiqum‘uﬂu
ﬂuiﬁutfﬁﬂ ﬂlmv‘ﬂﬂq‘iﬁ]\‘mWﬁ“LNV]?;I\“]ﬂ\?L‘WN‘ﬂuLW‘ﬂLﬂi‘Nﬂ?Ni‘vm_lﬂqiﬂxﬂﬁLLﬂNLLNLW’I’J?@Q?M@Q"MW]?M(TV%@ 19

" mndauiulnsunanay BBL uminwmu 8.7% QoQ Lﬂu&lﬂ@’mi‘ﬁﬂiﬁﬂﬂﬂLUﬂﬂWﬁV}LWNﬂJu 3.4% QoQ mnmimmﬂ[ﬂfmmﬂ?mm\‘iﬂmummm Hu
MNU IﬁEW]i"]EIDLﬁV]NITﬁﬂﬂLUﬂ@ﬂIuTwmulﬂﬂ Aeilnau mmmm‘lﬂﬁmm'numm@mmL@ﬂuﬂﬂmuqmmﬂ @Wﬁi‘um’]ﬁ‘ﬁl\iﬂﬂi’ﬂdﬂ\iﬂﬂlﬂﬂLﬁ?.l\ﬂﬁ]i‘ll’]&ﬂﬂu
Iﬂﬂﬂﬂﬂﬂﬂﬂﬂﬁ‘uﬂﬂﬁ‘u’lﬂL‘W'ﬂi"ﬂﬂﬁ“}_lﬂ’]’]llillLLuu’ﬂu‘H’ﬂ\mﬂﬂuﬂ’]i‘ﬂﬁﬂ’]ﬁ 19 ‘V]FNEI@LEI@

" 39m 9M64 Jnnls 20,189 @‘]_I meu 36.6% YoY Lﬂummmiwimm’aﬂmmmwmmeu 4.6% YOY &Qiﬂ‘ﬂmLﬂﬂ@’]ﬂﬂ’]ﬁ‘ﬁ"’mﬁuﬁﬂ’]i‘LWﬂﬁ‘N’Hﬂ’]ﬁ]\iLLﬁ]W A.63
dsynauriu ﬂ’ﬂﬂ]@’]ﬂﬁ’ﬂﬂmﬂﬂ@ﬁf‘]\i’ﬂﬁﬂﬂ’]i‘ﬂ?ﬂ’ﬁﬂui’]uwu?uﬂ]’]ﬂ LL@»?’]?;IVLWV]N%T@@T]LUEJLWN“]J%@’]ﬂi"]EIiﬂ ﬂ’]ﬁﬁ‘?NLuﬂNLLﬂvU?ﬂ’]i‘ﬂWﬁ‘ﬂWﬂﬂﬁﬁ?i‘NLu“EJN
ﬁﬁ‘ﬂ@ﬂ@ﬂﬂﬁ‘i"lﬂLL@wﬂWi“ﬂﬂuQﬂ@uLT‘ﬂ ﬂiuﬂ'ﬂmumimmummmimmmnmemmammummmﬂmmﬂ[ﬂﬁaaumum%m@mmwu (FVTPL) “]]\‘lLﬂuvLﬂ
ATNNNIEHAAA mmmm“lmmiumsmLuumummumnmﬁfmm’memJ?Nﬁmmimemm ENLLWIT'N 2Q63 ﬁmm?mmﬂmmmvuqu\ﬂum?m
#1909 ZNmﬂumimqmimmmwumumimmwmmwwmmmummu

= ?_Iﬂmﬂulfﬂ’ﬂ?'lll ) zm 3Q64 @F;I‘V] 2.5 8uaul. wauu 6.6% YTD Wd@ﬁﬂ@uﬁj'ﬂ@ﬂﬁ’?ﬁi‘ﬂ’ﬁ'}ﬂiﬂmLL@“’@uL‘ﬁ'ﬂﬂ@ﬂ’]’;‘ﬁ]’Nﬂi“’mﬁ

" mammmmwmumwa 3% mu 3Q64 NPL @EI’V] 1.1 LLZQ‘LL@‘LI mmL‘qu %NPL=3.7% m\immnimmm@u LL@“’@@@\?’W’mﬁuﬂﬂ@uW 3.9% lneifl Coverage ratio
wmwuﬂu 199% mmmuNuﬂmwﬂmmuwLmLmNmu@w 19.7% Tier 1 16.1%

Statements of Comprehensive Income

Quarterly Results (Btm) 3Q20 4Q20 1Q21 2Q21 3Q21 %QoQ %YoY 9M20 oOM21 % YoY
Interest income 29,246 27,452 27,512 27,924 28,855 3.3% -1.3% 85,071 84,291 -0.9%
Interest expense (9,394) (8,188) (7,804) (7,897) (8,150) 32%  -132% (27,289) (23,851)  -12.6%
Net Interest Income 19,852 19,264 19,707 20,027 20,705 3.4% 4.3% 57,782 60,440 4.6%
Net Fee & services income 6,380 6,356 7,334 6,896 7,373 6.9% 15.6% 18,355 21,603 17.7%
Total Non-NlI 9,639 11,357 11,134 13,771 13,608 -1.2% 41.2% 30,340 38,513 26.9%
Operating Revenue 29,491 30,621 30,841 33,798 34,313 1.5% 16.4% 88,122 98,953 12.3%
Operating expenses (19,427) (20,144) (15,761) (16,289) (15,879) -25%  -18.3% (45,830) (47,930) 4.6%
Pre-provision profit 10,064 10,477 15,080 17,509 18,434 5.3% 83.2% 42,292 51,023 20.6%
Provision/Expected Credit Loss (5,668) (7,203) (6,327) (9,810) (9,870) 06%  74.1% (23,993) (26,006) 8.4%
Corporate tax (212) (799) (1,747) (1,263) (1,663) 31.6%  683.4% (3,215) (4672)  45.3%
Net Profit 4,017 2,398 6,923 6,357 6,909 8.7% 72.0% 14,783 20,189 36.6%
EPS (Bt) 2.10 1.26 3.63 3.33 3.62 8.7% 72.0% 7.74 10.58 36.6%

AL (Fans #5156)

" pailsznaunis 3Q64 wﬂﬂﬂmnﬂfnmﬂfnmm Tnennls 9M64 AaLlu 71% mmﬂiymmmimi@mﬂmmm Thesauinlsannsiniilnenuganadiay 29ndn
NANL BUIANT menmimmwﬂqwmmmmmn {891 BBL faAsAa conservative mmmqmLm@hﬂ@um@im?ummiuLLuuﬂuluﬂmmm ‘wﬂu
Coverage ratio mmmum 199% gadludusiu 2 789371 TISCO Lﬁmmewmmiwumwmmmmuim”l,u@mﬂm mnﬂmmmu%‘mﬂﬂumwm 0.5X BV (8
um‘lﬁmmu Lﬂ?ﬂﬁﬂ@@“’wum’! Faaziisie BBL anizifiing BBL mu%msn@wmmmmﬂ mmnim‘l.umm“l,w,wmmmw Wmmmmfaﬂm@wmmﬂ YnaginTag
LWNW@WW’]H@ﬂﬂWi‘WEIH@EI"H@Q BBL Iumﬂnmu mmmwmmum@mwmLL@”Umlmmmmf«mﬂu@ﬂmwimwmuﬂu BBL uazsinlif NIM Adsusias famey
BBL nmﬂwu laggard TNEHNAUIAT Wiy en@mwu TnefisAtiwiang 151 1.

a o o o 4 ' d ' d o a i a ' L
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NEWS & VIEWS

KBANK (BUY, TP: 158.-)

= KBANK 1lszmaninls 3064 '1/1 8,631 ALl. meum 29.2% YoY mumnmﬂﬂinﬂumsmLuumun'auunmimLLmnm (PPOP) flaAaLiains 7% Yoy a1n
ma”l,mm'aﬂmmmmmmmeummwfn@mmu‘[mu memimmmqwammmummmwmmmu (ECL) Ranaailumdn

" wndigy QoQ flsanas 3% QoQ Tmﬂm”l,iﬂ-mnmimLuumuﬂfaummsmmmm (PPOP) flansa) Deanaaidnitias anselinanandniion uazAn e
Fisdudntien mmmmimmi@qmmqmwuwmmmmmu (ECL)mwmuLanu'aﬂ

= 9M64 Hinls 28,152 A, L‘WN‘IM 74% YoY Dunaanmafadnsesiianadis 26. 3%YoY Wluuan usivinng PPOP Adsnafisauintios mnmﬂ"l,mmﬂﬂmmwﬁ
wmmu‘ﬂmmmummmu‘llmenummum

" epRwide oAy 3064 'asm 2.4 1AL, mmumm 8.9% YTD mu’mmmm@’mmil,wmumw,mlmwmm@mawwmw mulfnmwawaﬂmﬂﬂ uazATe
‘ﬂsfvm*nuuwuwumaumnmiﬂ@@wﬂmumu,rmnmmuﬁfﬂﬂmw mummmﬂwmmmmnmLw'amammwﬂmﬂmnmmmmnaummLuuﬁin@
AUnR

" RuANINAWNINE %NPL W au 3Q64 ’rJf;I‘Vl 3.85% anAdLaTELiL 2064 7 3.95% uavAuT 63 7 3.93% lauil Coverage ratio 71 157% (N
\aniienann 154% 2064 uaz149% muﬁn@u

= uRunted ﬂ@uﬁsn@mmmmwuwu,w,mmwmu Tnedl BIS ratio 7 18.82% Tier 1 16.53%

Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 3Q20 4Q20 1Q21 2Q21 3Q21 % QoQ % YoY 9M20 o9M21 % YoY
Interest income 31,386 30,473 31,972 33,605 34,828 3.6% 11.0% 97,119 100,404 3.4%
Interest expense (4,131) (3,870) (3,840) (3,888) (4,087) 5.1% -1.1%  (14,699)  (11,814)  -19.6%
Net Interest Income 27,255 26,603 28,133 29,717 30,741 3.4% 12.8% 82,419 88,590 7.5%
Net Fee & services income 7,805 8,302 9,431 8,575 8,560 -0.2% 9.7% 24,703 26,567 7.5%
Total Non-NlI 9,507 12,511 12,019 11,228 9,368 -16.6% -1.5% 33,551 32,615 -2.8%
Operating Revenue 36,763 39,114 40,151 40,945 40,109 -2.0% 9.1% 115971 121,205 4.5%
Operating expenses (16,447) (20,272) (16,531) (17,069) (16,965) -0.6% 31% (49,724)  (50,566) 1.7%
Pre-provision profit 20,315 18,842 23,620 23,876 23,143 -3.1% 13.9% 66,246 70,639 6.6%
Provision/Expected Credit Lo (10,815) (669) (8,650) (10,807) (11,296) 4.5% 4.4% (42,879) (30,753) -28.3%
Corporate tax (2,048) (3,358) (3,035) (2,548) (2,026) -20.5% -1.1% (4,298) (7,609) 77.0%
Net Profit 6,679 13,258 10,627 8,894 8,631 -3.0% 29.2% 16,229 28,152 73.5%
EPS (Bt) 2.82 5.60 4.49 3.75 3.64 -3.0% 29.2% 6.81 11.88 74.5%

ANLIALS (Fans #5156)

= padszneunig 3Q64 Heanunfiadnaninain tnennls oMe4 Al 77% wesdszananiannlsistlaean dsznaufuaninisaiudananafenn1atiinasiin
Winnls 4064 Fausiag vinliidadnrinletl 64 faadln 24% wavaznaunivlalinsietiedlul] 65 1049 :ANTudamIaiie 0.73XBV uuz TaiiaamuIzey
19 Tnefisnadunng 158 U

KKP (BUY: TP=69.- 1.)

gInaRAIAnUEvILLNFaITes

*  ome4 mlslad wmgsianaavuiyu g lé+nnlsin record high +Audedsing ﬁmmwuumﬂmim

. Lﬂ@mLﬂuuuﬁmmwmﬁﬂummﬂ@ mmmaﬁummmmumﬂw 5.1%

. LﬂuﬁmmwummmmiﬂuﬂwmmimLflwaumu 2 m@mﬂi“ﬂ@umimu@mmmmLLm uaATTg A Imﬂﬁin@mmmmumuuuum@mm sAnelall
upside 17% e * sn@mv;u" (R3NS3 #5156)
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NEWS & VIEWS

SCB (HOLD, TP:122)

" SCB ﬂiwﬂﬁﬂﬂ’]ii 3Q64 ‘V] 8,818 all. L‘WN“II'N 90% YoY ZQ']L‘Mﬁm@ﬂll’]’ﬂ'mﬁ"]?;lbLﬁﬁ’]ﬁi‘i‘llLuEINﬂ‘V]ﬁ‘V]L‘WZJ‘II'LWI\1"%’]ﬂﬂ’]ﬁ‘“ﬂﬁﬁlﬂﬁ‘uﬂuﬁﬂusﬂ'ﬂ\‘m’]\iﬁuﬁﬂ’]i‘ ﬁi‘ﬂ’ﬁ
‘]_ITWWTF]’NNN\’I@\? ﬂWﬁ?ﬁ‘llLuEISJﬂ’]TV]’]ﬁTﬂTﬁ‘ZJVI’Nﬂ’]ﬁ‘L\?u ﬂ’]ii’ﬂ']ﬂﬂ']i‘]ﬂﬂﬂi‘w&l‘Eﬂﬂ']i’ll']il mumﬂﬂmmﬁmnL\mmmmmmi mark to market Wﬂmmwumu
qumiﬁmmwumwmu ﬂiuﬂ'auﬂum?mmm\mammmumumimrﬂwmmfm%mmu (ECL) ‘WmL‘V]?;I‘LJﬂU\?’Jﬁiﬁﬁ‘N’]’&ﬂﬂHNﬂWii‘ﬂNﬂ’J Iﬁﬂ%\iﬁ"]ﬂiﬂﬂ@ﬂmﬂ
?Wﬂiﬂﬂﬂlﬂ]ﬂﬂﬂm&l mummimmmq ECL Iﬂ@LﬂﬂﬂLﬂﬁJ

" 9|\/|64 ﬂ’ﬁé‘ 27,720 ay. LWN"I.I‘LL 24.6% YoY mulwmmrmmwwﬂummmﬂimmﬁa‘imuﬂmm mimmmnma* Mark to market Wmmmwummum%‘mmwu
‘V]L‘WN"II‘H Lm”m‘lﬁﬂmmmnmimLuumummm mummmqma’m ECL m@mmtﬂuum

" ﬂ@mmum@ 4% m; 3Q64 'r]F;I‘V] 2.3 §uau. meu 1.1% YTD Tﬁ]?;lLﬂuﬂ’]iLWNﬂuﬂ'ﬂ\muL‘H'ﬂﬁi‘ﬂ'ﬂ SME mnmﬂumum@ Soft loan LLﬂ@ﬂﬂuVlbLﬁiUNﬂﬂi‘“’V]UIﬂ
an- 19 LL@“’ﬂuﬁ]ﬂi"]ﬂﬂ'ﬂﬂluﬂﬂﬂ@um'ﬂLPWI“’ 'ﬂ’mﬂ')’]&lﬁ]'ﬂ\iﬂ’ﬁ‘ﬂulﬂ’ﬂLﬂﬂ“’ﬁLuIﬂNﬂ’]ii”ﬂU‘]_lu ﬁQUﬂﬂUN@ﬂ'ﬁ‘Wﬂﬂ]’ﬁ“’ﬂuﬂ’]ﬂIﬁl mwmﬂmamﬂuu mmv‘w
zﬁumﬂﬁmqmmlumumﬂﬂimmummLLavu‘EﬂmﬂﬁmmmLﬂ@ﬂummmumummwﬂumwmmmw

" mqmuﬂmmwaumwm NPL W zm 3Q64 ‘ﬂ?_W] 1.07 LLZ\?LL@LI ALl %NPL ‘V] 3. 89% LWN“H%L@ﬂu@ﬂLN@LWﬂUﬂU 3.79% td ’M«l 2Q64 LLﬂvL‘WNﬂJu’ﬂqﬂ 3. 68%
amu ﬂ 63 mu’lummmmnmﬁmﬁumﬂmmwmﬂmum@ﬁimmmmhm LL@wZ\iuLﬁ]‘ﬂﬂ@ﬂﬂMQWWLﬂﬂiﬁNlﬂ’]ﬁJ‘ﬂﬂﬂﬂlﬂd@ulﬂ]ﬂ?ﬂﬂuﬂﬁ@ﬂﬂ’]ﬁli‘ﬂ’]i‘Wﬂ‘ﬁ’]i‘v‘Mu
mumm ﬁlﬂﬁ’]ﬁ"i_liﬂ’ﬁ‘@ﬁﬂ’]i"&uL‘ﬁ’ﬂWﬂﬂﬁMﬂﬁW’ﬂﬂ’NWﬂLuﬂﬂﬁ’sﬂﬂ’]ﬁ‘ﬂi‘ﬂtﬁi\mi"]\‘mu N7/ muumm LL@uﬂWiﬂ’]ﬂﬂuLsﬂ’ﬂﬁ’ﬂﬂﬁMﬂ’]W WWIM'EM?’]ZQHL”]]@@@EI
V’]mfﬂ’}WLL@“’@uL‘ﬂ'ﬂm'ﬂﬂﬂMﬂ’]WLﬂﬂi‘ﬂﬂﬂ?'ﬁi&l@”W'ﬂuﬂﬂﬂWLﬂﬁ‘Hﬁﬂ@eLuﬁ@’ﬂuu

" 2‘1’1’&@ NPL Coverage ratio ﬂ?;l‘l/] 138% @mmmﬂu@ﬂmﬂmﬂmmm@u EL‘u‘llﬁlé“’ﬂ/]L\i‘Lmﬂ\ﬁ/]‘I,‘LL‘W3~I°1I‘Ll@F;Isl,‘1,$§‘°’ﬂ‘]_l‘1/lLl,"].l\il,l,ﬂﬁ\i‘l/] 18.4%

Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 3Q20 4Q20 1Q21 2Q21 3Q21 % QoQ % YoY 9M20 IM21 % YoY
Interest income 28,582 28,325 27,719 27,653 27,739 0.3% -29% 90,045 83,111 -1.7%
Interest expense (4,858) (4,705) (4,344) (4,178) (4,206) 07%  -134% (16,767) (12,728) -24.1%
Net Interest Income 23,724 23,621 23,376 23,475 23,533 0.2% -0.8% 73,278 70,384 -4.0%
Net fee & services income 8,570 11,422 10,439 9,812 9,664 -1.5% 12.8% 25,165 29,915 18.9%
Gain from investments 1,759 1,178 3,254 2,653 2,515 -5.2% 43.0% 6,062 8,422 38.9%
Total Non-NII 10,761 12,745 13,966 12,956 13,330 2.9% 23.9% 35202 40,253 14.3%
Operating Revenue 34,485 36,366 37,342 36,431 36,864 1.2% 6.9% 108,480 110,636 2.0%
Operating expenses (15,747) (16,050) (15,101) (15,376) (15,813) 2.8% 0.4%  (48,280)  (46,290) -4.1%
Pre-provision profit 18,738 20,316 22,241 21,054 21,051 0.0% 12.3% 60,200 64,346 6.9%
Provision/Expected Credit Loss (12,955) (14,234) (10,008) (10,028) (10,035) 01%  -225% (32,415)  (30,071) -7.2%
Corporate tax (1,204) (1,164) (2,597) (2,304) (2,286) -0.8% 89.9% (5,630) (7,186) 27.6%
Net Profit 4,641 4,965 10,088 8,815 8,818 0.0% 90.0% 22,252 27,720 24.6%
EPS (Bt) 1.37 1.46 2.97 2.60 2.60 0.0% 90.0% 6.55 8.16 24.6%
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FLOW TRACKING

Equity | SET+mai

unit: Baht million

Date Foreign Investors Local Institutions Local Individuals Proprietary Trading
Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net
2016 3,317,021 3,238475 78,546 1,294,192 1,294,061 131 6,844,671 6,948,696 -104,025 1,360,374 1,334,998 25,376
2017 3,683,686 3,709,882  -26,196 1,398,246 1,293,781 104465 5859,159 5954344 95185 1,286,456 1,269,833 16,623
2018 5,017,002 5306,130 -289,128 1,591,629 1404329 187,300 5843496 5720379 123117 1,732,331 1,747,457 -15,126
2019 5,348,299 5,393,091 44,791 1,499,274 1,447,934 51,340 4,365,795 4,387,258  -21463  1,765485 1,750,571 14,914
2020 5859,742 6,122,889 -263,147 1,660,786 1,620,202 40,584 7,361,328 7,152,850 208479 1,796,637 1,779,546 17,091
2021 6,302,787 6,381,958  -79,172 1,159,034 1,198,260  -39,225 8,267,988 8,162,235 105,753  1,633444 1,620,800 12,644.0
Jan 688,524 699,199 -10675 154573 170,592 -16,019 950,769 923,133 27,636 216,306 217,249 -942.0
Feb 601,273 619,882 -18609 117,680 131,790 -14,110 818,112 787,829 30,283 160,650 158,214 2,436.5
Mar 748,301 748,387 -87 169973 162,346 7627 1,053962 1,063,878 9,916 233,885 231,509 2,376.0
Apr 539,017 542464 -3,446 107,160 121274  -14,115 875,293 857,252 18,041 157,618 158,098 -481
May 723,576 757,630  -34,054 114,765 114,589 176 973,629 938,437 35,192 158,067 159,382 -1314
Jun 763,558 774504  -10,947 128,351 131,842 -3,491 967,364 957,322 10,042 180,273 175877 4395
Jul 629,414 647,155 17,741 107,220 110,302 -3,083 814,500 796,593 17,907 147,687 144,770 2917
Aug 779,202 773,619 5,584 137,874 118,765 19,108 849,281 875,856  -26,575 178,019 176,136 1884
Sep 829,921 819,118 10,803 121439 136,758  -15,319 965,078 961,935 3,144 200,939 199,566 1373
Oct 514,718 491,971 22,747 74,082 88,207  -14,125 564,647 577,740  -13,094 121959 117,487 4472
19/10/21 40,354 42,081 -1,728 4,806 7,895 -3,090 44876 40,706 4,170 10,309 9,662 647
20/10/21 32,364 27,530 4,833 5,360 7,279 -1,919 29,130 31,307 2177 7,204 7,941 -737
21110721 33,654 31,822 1,833 4,270 4,071 199 30,891 33,144 -2,254 7,480 7,258 222
Derivatives | SET50 Index Futures * unit: number of contracts
Date Foreign Investors Local Institutions Local Individuals Total SET50I
Long Short Net Long Short Net Long Short Net \Volume Ol Futures **
2016 6,941,501 6,727,136 214,365 6,577,079 6,704,735 -127656 18,674,404 18,761,113  -86,709 32,192,984 283,692 962.5
2017 6,094,142 6,262,684 -168,542 5,169,507 5,083,014 86,493 15057424 14,975,355 82,069 26,321,073 318,464 1,133.0
2018 8,779,093 8824494  -45401 9,851,764 9,794,405 57,359 23,889,843 23,925,141 -35298 42,544,040 241,787 1,046.4
2019 12,572,686 12,551,763 20923 8574923 8599819  -24896 21,302,566 21,298,593 3973 42,450,175 280,520 1,070.3
2020 20,197,530 20,086,679 110,851 9,742,958 9,806,269  -63,311 27,525,341 27,580,054  -54,713 57,365829 306,796 889.7
2021 14,099,568 14,116,554 -16,986 6,404,923 6,362,909 42,014 16,449,166 16,474,194 -25,028 36,953,657 412,377 988.4
Jan 1,753,440 1,789,819 -36,379 871512 845292 26,220 2,207,600 2,197,441 10,159 4,832,552 358,363 913.9
Feb 1,187,738 1,197,139 9401 636,980 618,392 18,588 1,530,320 1,539,507 9,187 3,355,038 347,562 927.7
Mar 2014910 1,984,765 30,145 812,735 827,930 -15195 1,899,092 1,914,042 -14950 4,726,737 280,852 966.3
Apr 1,000,460 1,006,642 6,182 520,903 514,772 6,131 1,316,996 1,316,945 51 2838359 335,041 956.0
May 1,492,789 1444151 48,638 702,978 701,043 1935 1,902,547 1,953,120 -50,573 4,098,314 359,561 961.3
Jun 1,745,768 1,795,807 -50,039 687,200 680,172 7,028 1,809,795 1,766,784 43,011 4242763 353,668 952.0
Jul 1,198,909 1,196,516 2,393 559,487 570,210 -10,723 1,618,363 1,610,033 8330 3,376,759 368,501 908.4
Aug 1,638,845 1,570,404 68441 807,385 804,348 3037 2,061,717 2,133,195 -11478 4507947 419,127 984.8
Sep 2,066,709 2,131,311 64,602 805743 800,750 4993 2,102,736 2,043,127 59,609 4,975,188 375271 962.3
Oct 907,266 857,616 49,650 410,848 420,152 9,304 1,091,669 1,132,015 -40,346 2,409,783 412,377 988.4
19/10/21 67,693 82,360 -14,667 46,478 43,738 2,740 104,329 92,402 11,927 218,500 416,223 9825
20/10/21 51,124 34,701 16,423 16,180 19,846 -3,666 41,075 53,832 -12,757 108,379 415,166 983.2
21110121 54,733 45,637 9,096 21427 24,626 -3,199 65,176 71,073 -5,897 141,336 412,377 988.4

Source: SET Smart and LHSEC calculation

* From 6 May 2014 onwards, the contract multiplier of SET50 Index Futures has been changed to Bt200 from Bt1,000 per unit of index point. Data shown above are recalculated in terms of current contract size

equivalent, i.e. number of contracts prior to the date of change are adjusted by multiplying by five.

** Close of the nearest month contract.
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NVDR TRANSACTIONS

Rank Top 15 Net Buy Value (Btm) Rank Top 15 Net Sell Value (Btm)

Stock Buy Sell Total Net %" Stock Buy Sell Total Net %"

1 BBL 635.38 239.08 874.46 396.30 20.35 1 BANPU 0.00 635.41 882.52 -388.29 26.64
2 TOP 404.24 17714 581.38 227.10 35.28 2 BCH 102.90 483.01 585.91 -380.12 33.21
3 KCE 424.22 201.20 625.42 223.02 37.83 3 PTTGC 276.31  401.35 677.66 -125.04 42.07
4 SAT 193.60 36.29 229.89 157.31 42.92 4 SCGP 185.77  308.40 49417 -122.63 22.63
5 SCCC 199.81 64.02 263.82 135.79 47.54 5 CHG 108.12  227.32 335.441 -119.21 32.39
6 RATCH 207.10 78.91 286.01 128.19 38.83 6 DELTA 139.56  238.03 377.59 -98.47 37.75
7 IRPC 447.45 319.94 767.38 127.51 48.50 7 PTTEP 469.28 549.32 1,018.59 -80.04 35.93
8 LH 387.83 268.78 656.61 119.06 23.15 8 APURE 3.24 66.36 69.60 -63.12 21.27
9 BKI 154.89 40.59 195.48 114.30 49.36 9 SF 15.31 77.23 92.55 -61.92 48.82
10 ASP 153.90 42.23 196.13 111.66 36.88 10 ICN 18.53 80.16 98.69 -61.63 24.26
1" KTC 323.29 221.43 544.72 101.86 16.42 " MINT 54.56 115.97 170.53 -61.41 31.60
12 ADVANC 214.42 113.52 327.94 100.90 33.72 12 ITEL 50.38  109.20 159.58 -58.82 18.29
13 KBANK 521.49 421.79 943.28 99.70 15.23 13 WHA 100.46  145.19 245.66 -44.73 42.71
14 KGlI 128.00 29.99 157.99 98.00 26.72 14 JMT 24.06 65.80 89.86 -41.74 16.60
15 PTT 791.72 694.42 1,486.14 97.30 41.32 15 CPALL 178.33  216.83 395.17 -38.50 29.76

SHORT SELLING TRANSACTIONS
Rank Securities \Volume Turnover Average Price Last Price Gap between last % Main Board
(Shares) (Baht) (Baht) 21-Oct-21 close and short

1 KBANK 1,847,200 263,465,800 142.63 141.50 -0.79% 8.50%

2 PTT 5,301,200 210,722,700 39.75 40.00 0.63% 11.74%

3 SCGP-R 3,083,000 195,487,525 63.41 63.25 -0.25% 17.93%

4 AOT-R 2,863,000 187,393,650 65.45 65.75 0.45% 15.71%

5 BANPU 11,741,400 146,600,090 12.49 12.50 0.11% 8.89%

6 DELTA-R 313,600 141,270,600 450.48 452.00 0.34% 28.41%

7 BCH-R 5,687,700 117,350,620 20.63 20.60 -0.16% 13.31%

8 BBL 847,400 102,661,600 121.15 122.00 0.70% 5.03%

9 HANA-R 1,277,200 102,267,450 80.07 79.25 -1.03% 15.41%
10 KCE-R 1,218,500 101,949,400 83.67 84.00 0.40% 12.35%
11 BDMS-R 4,173,200 97,464,860 23.35 23.50 0.62% 10.81%
12 PTTGC-R 1,456,600 95,717,850 65.71 66.00 0.44% 11.91%
13 GPSC-R 1,150,200 88,343,325 76.81 77.00 0.25% 11.68%
14 CHG-R 22,929,700 86,572,882 3.78 3.78 0.12% 16.79%
15 CPALL-R 1,216,100 78,543,375 64.59 64.75 0.25% 11.83%

SOURCE: The Stock Exchange of Thailand

* % of Trading Volume in Underlying Securities
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MANAGEMENT TRANSACTIONS (FORM 59-2)

Stock Name of Types of Transaction Amount Awg Price Value Transaction
Directors or Spouse Securities Date (Shares) (Bt) (Bt)
MACO Miss TAMONWAN NARINTAVANICH Common Share 19/10/2021 200,000.00 0.68 -136,000.00 Sale
RICHY Miss PICHAYA TANSODE Common Share 21/10/2021 1,000,000.00 1.52 -1,520,000.00 Sale
SOURCE: The Securities and Exchange Commission
Stock Name Transaction Types of %Share of %After Date of transaction Remark 3
Securities 1 Transaction 2 Transaction 2 Transaction
GRAMMY 1390 nanminddnnsnasusantianas Aain - [aquing i 0.03 4.97 19/10/2564
HENG we A Anandang e i 5.60 8.71 19/10/2564

SOURCE: The Securities and Exchange Commission
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RIGHTS & BENEFITS

Excluding Dividend
Stock DIP (%) Close DPS Unit PD XD Type Operation Period
UBIS 2.63% 7.60 0.2 Baht 18/11/2021 02/11/21 Cash 01/01/2021 - 30/06/2021
LANNA 2.46% 2440 06 Baht 16/11/2021 29/10/2021 Cash 01/01/2021 - 30/06/2021
NNCL 2.26% 266 0.06 Baht 08/11/21 25/10/2021 Cash -
MC 2.15% 9.30 0.2 Baht 25/11/2021 04/11/21 Cash 01/07/2020 - 30/06/2021
ENGY 1.75% 6.28 0.11 Baht 05/11/21 26/10/2021 Cash 01/01/2021 - 30/06/2021
HANA 1.26% 79.25 1 Baht 15/11/2021 29/10/2021 Cash 01/01/2021 - 30/06/2021
LPF 0.90% 15.50 0.1389 Baht 16/11/2021 28/10/2021 Cash 01/06/2021 - 31/08/2021
Excluding Right

Stock B[;);Ld Rights for g:::z: (Hol d}i?:gtl:oNew) Price XR Subscription Period
ANAN 27109/2021 Common 833,250,000 4:1 155 Baht ~ 4/11/2021 22/11/2021 - 26/11/2021
ANAN 27/09/2021 Warrant 833,250,000 1:1 0 4/11/2021 -
BIZ 10/9/2021 Warrant 40,000,000 10:1 0 27/10/2021 -
DOD 9/9/2021 Warrant 205,000,246 2:1 0.10 Baht ~ 28/10/2021 -
EKH 17/09/2021 Warrant 150,000,000 4:1 0 2/11/2021 -
JMT 26/08/2021 Warrant 70,500,000 3418:1 0 5/11/2021 -
JMT 26/08/2021 Common 240,963,856 4674 :1 4150 Baht  5/11/2021 1411212021 - 20/12/2021
MBK 6/10/2021 Warrant 70,260,642 25:1 0 27/10/2021 -
PRG 12/10/2021 Warrant 30,000,000 20:1 0 27/10/2021 -
SINGER 26/08/2021 Common 96,341,464 5.259:1 36.3005 Baht 1/11/2021 07/12/2021 - 14/12/2021
SOLAR 8/10/2021 Warrant 272,062,361 2:1 0 27/10/2021 -
SOLAR 8/10/2021 Common 544,124,723 1:1 1.00 Baht ~ 27/10/2021 1311212021 - 17/12/2021
Wz 8/10/2021 Common 4,964,475,981 3:1 0.10 Baht ~ 25/10/2021 13/12/12021 - 20/12/2021
TWZ 8/10/2021 Warrant 3,300,000,000 1:10,000 0 25/10/2021 -
TWZ 8/10/2021 Warrant 4,964,475,981 1:1 0 25/10/2021 -
Excluding Other Benefit

Stock Board Rights for Alloted Ratio Price X8 Subsidiary Company

Date Shares (Holding : New)
TWZ 10/8/21 Newlyissued shares  1,650,000,000 45132:1 1,000.00 Baht 25/10/2021
Excluding Capital Return
Stock Board Date XN Capital Return Per Share Unit Payment Date Market / Industry / Sector

GOLDPF 20/09/2021 25/10/2021 8.4610 Baht 10/11/21 SET/PROPCON/PF&REIT
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SECURITIES MET MARKET SURVEILLANCE CRITERIA / C SIGN / TEMPORARY TRADING

Measures Securities Trading Causes Start Date End Date

ACAP C (Caution) Sign Cash Balance The Courtissues an order accepting the 03/02/21 -
petition for reorganization of the debtora€™s

ACC Market Surveillance Measure Cash Balance Market Surveillance Measure List 20/09/2021 29/10/2021
AF Market Surwveillance Measure Cash Balance Market Surweillance Measure List 25/10/2021 12/03/21
AJA Market Surweillance Measure Prohibit Net settlement, Excluded from credit limit and Cash Balance Market Surweillance Measure List 25/10/2021 12/03/21
AJA-W3 Market Surweillance Measure Prohibit Net settlement, Excluded from credit limit and Cash Balance Market Surweillance Measure List 25/10/2021 12/03/21
AQ C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 16/08/2018 -
ARIN Market Surveillance Measure Cash Balance Market Surveillance Measure List 18/10/2021 26/11/2021
B52 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 16/08/2018 -
BIG Market Surveillance Measure Cash Balance Market Surveillance Measure List 14/10/2021 11/02/21
BROOK Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 12/03/21
BROOK-W5 Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 12/03/21
BROOK-W6 Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 12/03/21
BROOK-W7 Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 12/03/21
CHO Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 12/03/21
Cl Market Surveillance Measure Cash Balance Market Surweillance Measure List 19/10/2021 11/08/21
CMO Market Surveillance Measure Cash Balance Market Surveillance Measure List 10/08/21 28/10/2021
CRD Market Surveillance Measure Cash Balance Market Surveillance Measure List 18/10/2021 26/11/2021
DIMET C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 18/11/2020 -
DIMET-W3 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 18/11/2020 -
DIMET-W4 C (Caution) Sign Cash Balance 18/11/2020 -
DITTO Market Surveillance Measure Cash Balance Market Surveillance Measure List 10/04/21 11/12/21
DV8 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 17/05/2021 -
FVC Market Surveillance Measure Cash Balance Market Surweillance Measure List 27/09/2021 11/05/21
HEMP C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
HPT Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 1112/21
HYDRO C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 03/01/19 -
HYDRO-W1 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 21/02/2020 -
JAS Market Surveillance Measure Cash Balance Market Surveillance Measure List 18/10/2021 26/11/2021
JCKH C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 19/05/2020 -
JUTHA C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 16/11/2018 -
JUTHA-P C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/11/2018 -
KKC Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 12/03/21
KOOL Market Surveillance Measure Cash Balance Market Surveillance Measure List 10/04/21 1112/21
KWG C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 17/08/2021 -
MILL Market Surveillance Measure Cash Balance Market Surveillance Measure List 10/04/21 11/12/21
MILL-W4 Market Surveillance Measure Cash Balance Market Surweillance Measure List 10/04/21 11/12/21
MILL-W6 Market Surveillance Measure Cash Balance Market Surveillance Measure List 10/04/21 11/12/21
MONO Market Surweillance Measure Cash Balance Market Surveillance Measure List 10/12/21 11/01/21
MORE Market Surveillance Measure Cash Balance Market Surweillance Measure List 25/10/2021 12/03/21
MORE-W2 Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 12/03/21
NEP C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 14/08/2018 -
NEWS C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 15/08/2018 -
NMG C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 14/12/2018 -
NWR Market Surveillance Measure Cash Balance Market Surveillance Measure List 18/10/2021 26/11/2021
PLANET Market Surweillance Measure Cash Balance Market Surveillance Measure List 10/11/21 19/11/2021
PPPM C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 03/04/21 -
PPPM-W4 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 03/04/21 -
PPS Market Surveillance Measure Cash Balance Market Surveillance Measure List 27/09/2021 11/05/21
PROUD Market Surveillance Measure Cash Balance Market Surveillance Measure List 10/06/21 26/10/2021
SANKO Market Surveillance Measure Excluded from credit limitand Cash Balance Market Surweillance Measure List 18/10/2021 26/11/2021
SDC C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 25/02/2021 -
SDC-W1 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. ~ 25/02/2021 -
SECURE Market Surwveillance Measure Cash Balance Market Surweillance Measure List 20/09/2021 29/10/2021
SOLAR Market Surveillance Measure Cash Balance Market Surveillance Measure List 18/10/2021 26/11/2021
STAR NC (Non-Compliance) Sign Cash Balance Securities' trading allowed temporarily 23/09/2021 25/10/2021
STOWER C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 03/05/20 -
SVT Market Surveillance Measure Cash Balance Market Surveillance Measure List 14/10/2021 11/02/21
T Market Surweillance Measure Prohibit Net settlement, Excluded from credit limit and Cash Balance Market Surweillance Measure List 20/10/2021 11/09/21
TH Market Surveillance Measure Cash Balance Market Surveillance Measure List 18/10/2021 26/11/2021
THMUI Market Surveillance Measure Cash Balance Market Surweillance Measure List 20/09/2021 29/10/2021
TRC C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 17/11/2020 -
TSI C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 18/08/2020 -
U Market Surveillance Measure Cash Balance Market Surveillance Measure List 18/10/2021 26/11/2021
UBE Market Surveillance Measure Cash Balance Market Surweillance Measure List 10/11/21 19/11/2021
UMl Market Surveillance Measure Cash Balance Market Surweillance Measure List 25/10/2021 12/03/21
UMS C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
U-P Market Surveillance Measure Cash Balance Market Surweillance Measure List 18/10/2021 26/11/2021
UREKA Market Surweillance Measure Prohibit Net settlement, Excluded from credit limit and Cash Balance Market Surweillance Measure List 10/12/21 11/01/21
UREKA-W2 Market Surwveillance Measure Prohibit Net settlement, Excluded from credit limit and Cash Balance Market Surweillance Measure List 10/12/21 11/01/21
U-w4 Market Surveillance Measure Cash Balance Market Surveillance Measure List 18/10/2021 26/11/2021
WIN Market Surveillance Measure Cash Balance Market Surveillance Measure List 25/10/2021 11/12/21
YGG Market Surveillance Measure Cash Balance Market Surweillance Measure List 18/10/2021 26/11/2021

Source: The Stock Exchange of Thailand

SET may impose stricter trading regulations on certain stocks provided that they are excessively speculated and considered not commensurate to their fundamentals. Such requirements are as follows: T1="Cash
Balance” means that investors are required to pay the full amount in cash prior to place their buy order on the security; T2="Excluded from Credit Limit” means that investors cannot use the security as collateral. In
other words, the stock is not eligible for calculation of credit line in all types of trading account; and T3="Prohibit Net Settlement” means that investors cannot offset their bought amount with sold amount of a
certain security on the same trading day.
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Warrant Information Summary | All data updated to previous close

25-Oct-2021

Warrant Th\jglrj:ial W:rrir:;t Upside (%) Stock Price EX:rriiI:e Expiration Date  Gearing (x) R|s}:al1ee H\I/Sg?;:ﬁjl aﬁ:;i;ii‘;) —V\/Ta;t:m Prem;uer:];e/;)r Exercise Period
7UP-W4 0.04 0.53 -92% 1.59 2.25 8-Aug-22 3 1.26% 35.23% 1.0:1.0 75% 95% Last business day of Jun (First Exercise date Jun 30, 2020)
AIE-W2 1.09 0.88 24% 5.35 1 4-May-23 1.52 1.26% 53.48% 1.0:0.25 -16% -10% Mar 31, 2022, Sep 30, 2022 and May 3, 2023
AJA-W3 0.48 0.38 21% 0.63 0.2 30-Aug-24 1.66 1.26% 83.16% 1.0:1.0 -8% -3% Last business day of Mar, Jun, Sep, Dec (First Exercise date Sep 30, 2021)
ALL-W1 042 0.7 -40% 2.88 2.545 17-Aug-22 4.53 1.26% 13.37% 1.0:11 10% 13% Last business day of Mar and Sep (First Exercise date Mar 31, 2021)
AS-W2 16.50 15 10% 19.9 35 24-Jan-24 1.33 1.26% 42.58% 1.0:1.0 7% -3% 25th of Jun and Dec (First Exercise date Jun 25, 2021)
B52-W3 045 0.38 19% 0.68 0.2418 14-Feb-22 1.85 1.26% 35.66% 1.0:1.0336 -10% -34% Last business day of Jun and Dec (First Exercise date Jun 30, 2021)
BANPU-W4 7.56 6.1 24% 12.5 5 30-Sep-22 2.05 1.26% 29.17% 1.0:1.0 -11% -12% Sep 30, 2022
BANPU-W5 5.34 4.26 25% 12.5 75 30-Sep-23 2.93 1.26% 29.17% 1.0:1.0 -6% -3% Sep 30, 2023
BCPG-W1 5.71 5.65 1% 13.6 8 13-Nov-22 241 1.26% 15.80% 1.0:1.0 0% 0% 20 th of Jan, Apr, Jul and Oct (First Exercise date Apr 20, 2021)
BCPG-W2 5.81 5.65 3% 13.6 8 13-Nov-23 241 1.26% 15.80% 1.0:1.0 0% 0% 20 th of Jan, Apr, Jul and Oct (First Exercise date Jan 20, 2023)
BC-W1 0.03 0.56 -95% 1.57 32 29-Aug-23 28 1.26% 33.15% 1.0:1.0 139% 76% Last business of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2021)
BEYOND-W2 3.29 4.62 -29% 10 10 30-Aug-24 2.16 1.26% 48.30% 1.0:1.0 46% 16% 15th of May and Nov 9First Exercise date Nov 15, 2021)
BKD-W2 0.04 0.26 -85% 224 4.425 30-Nov-22 8.76 1.26% 41.94% 1.0:1.01689 109% 99% Last business day of Jun (First Exercise date Nov 30, 2018)
BM-W2 3.58 33 9% 4.56 1 24-Jun-23 1.38 1.26% 43.40% 1.0:1.0 -6% -3% 24th of Jun and Dec (First Exercise date Dec 24, 2021)
BROOK-W5 0.66 0.62 6% 0.77 0.213 20-May-22 1.46 1.26% 71.51% 1.0:1.173 -4% -1% Last business day of Mar, Jun, Sep and Dec (First Exercise date Jun 28,2019)
BROOK-W6 0.38 0.31 24% 0.77 0.65 12-Jul-24 248 1.26% 71.51% 1.0:1.0 25% 9% Last business day of Mar, Jun, Sep, Dec (First Exercise date Sep 30, 2021)
BROOK-W7 0.35 0.3 16% 0.77 1.3 12-Jul-26 2.57 1.26% 71.51% 1.0:1.0 108% 23% Last business day of Mar,Jun,Sep,Dec (First Exercise date Sep 30, 2021)
BTS-W6 0.56 1.49 -62% 9.55 9.9 5-Sep-22 6.41 1.26% 19.04% 1.0:1.0 19% 22% Last business day of Mar, Jun, Sep, Dec (First Exercise date Sep 30, 2021)
B-W6 0.31 0.41 -25% 0.94 0.66 16-Aug-23 2.29 1.26% 23.12% 1.0:1.0 14% 8% Last business day of Mar, Jun, Sep, Dec (First Exercise date Sep 30, 2021)
BYD-W6 2.1 241 0% 8.7 0.755 8-Sep-23 1.1 1.26% 27.35% 1.0:0.26471 0% 0% Last business day of Jun and Dec (First Exercise date Dec 30, 2020)
CEN-W5 1.06 0.92 15% 242 2.14 12-May-26 2.63 1.26% 46.82% 1.0:1.0 26% 6% 15th of Mar, Jun, Sep, and Dec (First Exercise date Mar 15, 2022)
CGD-W5 0.00 0.18 -100% 0.53 1 22-Apr-23 2.94 1.26% 20.20% 1.0:1.0 123% 82% Last business day of Jun and Dec (First Exercise date Jun 30, 2021)
CGH-W4 0.20 0.29 -30% 1.08 1.25 30-May-24 3.72 1.26% 36.17% 1.0:1.0 43% 16% Last business day of May and Nov (First Exercise date Nov 30, 2021)
CHAYO-W1 7.48 73 2% 1.5 5.365 27-May-22 1.91 1.26% 15.90% 1.0:1.211 -1% -2% Last business day of Mar, Jun, Sep and Dec (First Exercise date Jun 30,2020)
CHAYO-W2 1.79 3.56 -50% 115 10.25 22-Jun-23 3.23 1.26% 15.90% 1.0:1.0 20% 12% Last business day of Mar, Jun, Sep and Dec (First Exercise date Jun 28,2019)
CWT-W5 0.93 1.62 -43% 372 35 29-Sep-23 23 1.26% 39.41% 1.0:1.0 38% 20% 30 Sep 2022 and 30 Sep 2023
DIMET-W3 0.66 0.51 29% 0.7 0.3479 18-Feb-22 2.56 1.26% 33.46% 1.0:1.8679 -11% -36% 20th of Feb, May, Aug, and Nov (First Exercise date May 20, 2020)
DIMET-W4 0.25 0.32 -23% 0.7 0.5 29-Sep-23 219 1.26% 33.46% 1.0:1.0 17% 9% Last business day of Mar, Jun, Sep and Dec (First Exercise date Mar 31, 2021)
D-W1 1.08 1.21 -10% 422 3.3333 4-Mar-22 419 1.26% 17.95% 1.0:1.2 3% 8% Last business day of Feb, May, Aug and Nov (First Eercise date May 29,2020)
ECF-W4 0.86 0.6 43% 1.86 2 2-Jun-24 3.1 1.26% 78.06% 1.0:1.0 40% 15% 20th of Mar, Jul and Nov (First Exercise date Jul 20, 2021)
EMC-W6 0.14 0.13 5% 0.27 0.15 15-Oct-23 2.08 1.26% 48.43% 1.0:1.0 4% 2% 15th of Apr and Oct (First Exercise date Apr 15, 2019)
ERW-W3 0.76 1.11 -31% 322 3 14-Jun-24 29 1.26% 30.05% 1.0:1.0 28% 10% Jun 14, 2024
FLOYD-W1 0.22 0.55 -60% 1.76 2 30-May-24 32 1.26% 25.24% 1.0:1.0 45% 17% Last business day of May (First Exercise date May 30, 2022)
GLOCON-W4 0.73 0.58 26% 1.23 0.5 20-Jan-22 212 1.26% 34.36% 1.0:1.0 -12% -51% Last business day of Mar, Jun, Sep and Dec (First Exercise date Jan 20, 2022)
HYDRO-W1 0.00 0.18 -100% 0.37 1 10-Feb-22 1.03 1.26% 26.29% 1.0:05 268% 904% First business day of Mar, Jun, Sep and Dec (First Exercise date Jun 2, 2020)
1-W1 5.36 4.76 13% 1.1 6 13-May-23 2.33 1.26% 36.98% 1.0:1.0 -3% -2% Last business day of May and Nov (First Exercise date Nov 30, 2020)
IP-W1 0.97 6.75 -86% 21.6 25 30-Sep-23 32 1.26% 16.35% 1.0:1.0 47% 24% Last business day of Mar, Jun, Sep and Dec )First Exercise date Dec 30, 2021)
JCKH-W1 0.26 0.34 -25% 0.47 0.25 15-Jul-24 1.38 1.26% 47.14% 1.0:1.0 26% 9% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2021)
JCK-W6 0.03 0.25 -88% 1.14 2 12-Nov-22 4.56 1.26% 42.12% 1.0:1.0 97% 93% Last business day of Mar, Jun, Sep and Dec (First Exercise date Mar 31, 2021)
JMART-W3 30.53 28.75 6% 41.25 10.94924 17-Jun-22 1.44 1.26% 26.60% 1.0:1.00464 -4% -6% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2020)
JMART-W4 26.96 25.5 6% 4125 14.93078 18-Jun-24 1.63 1.26% 26.60% 1.0: 1.00464 -2% -1% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2020)
JMART-W5 246 14.2 -83% 41.25 70 26-Jul-25 29 1.26% 26.60% 1.0:1.0 104% 28% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2021)
JMT-W3 6.81 9.55 -29% 47.25 41.95972 16-May-22 4.95 1.26% 24.91% 1.0 : 1.00096 9% 16% Last business day of Mar, Jun, Sep, Dec (First Exercise date Mar 31, 2021)
J-W1 0.94 1.75 -47% 2.92 2 10-Jun-22 1.67 1.26% 16.18% 1.0:1.0 28% 46% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2019)
K-W1 0.67 0.54 24% 1.47 1 11-Oct-22 272 1.26% 82.84% 1.0:1.0 5% 5% Last business day of Mar, Jun, Sep and Dec (First Exercise date Jun 30, 2021)
KWM-W1 3.20 2.38 34% 4.66 1.5 4-Jul-23 1.96 1.26% 38.18% 1.0:1.0 -17% -10% 4th of Jan and Jul (First Exercise date Jan 4, 2022)
LIT-W1 0.00 0.46 -100% 36 4 25-Apr-22 3.91 1.26% 7.69% 2.0:1.0 37% 4% 25th of Jan, Apr, Jul and Oct (First Exercise date Jul 25, 2017)
MACO-W3 0.00 0.17 -100% 0.68 2 29-Aug-25 4 1.26% 17.39% 1.0:1.0 219% 57% Last business day of Mar, Jun, Sep, Dec (Firset Exercise date Sep 29, 2023)
MBK-W1 11.85 114 4% 14.3 2.9045 15-Nov-23 1.3 1.26% 28.71% 1.0:1.0329 -3% -1% 15th of each month (First Exercise date Jan 15, 2021)
MBK-W2 11.40 1" 4% 14.3 3 15-May-24 1.3 1.26% 28.71% 1.0:1.0 2% -1% 15th of each month (First Exercise date Jul 15, 2021)
META-W5 0.01 0.24 -97% 0.59 1 31-Oct-23 246 1.26% 23.75% 1.0:1.0 110% 55% Last business day of Oct (First Exercise date Oct 29, 2021)
MILL-W4 0.15 041 -63% 1.54 1.735 11-Jul-22 4.76 1.26% 36.05% 1.0:1.268 34% 47% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 29, 2017)
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Warrant Th\jglrj:ial W:rrir:;t Upside (%) Stock Price Exer'mse Expiration Date  Gearing (x) RIS}:-&ZGG H\I/Sg?;:ﬁjl aﬁ:;i;ii‘;) —V\/Ta;t:m Prem;uer:];e/;)r Exercise Period
MILL-W6 0.39 0.51 -24% 1.54 15 23-May-24 3.02 1.26% 36.05% 1.0:1.0 31% 12% Last business day of Jun and Dec (First Exercise date Jun 30, 2021)
MINT-W7 12.57 11.3 1% 335 216 31-Jul-23 2.96 1.26% 22.05% 1.0:1.0 2% -1% 15th of Feb, May, Aug, and Nov (First Exercise date Nov 16, 2020)
MINT-W8 715 5.15 39% 335 28 5-May-23 6.5 1.26% 22.05% 1.0:1.0 -1% -1% 15th of Feb, May, Aug, and Nov (First Exercise date Aug 16, 2021)
MINT-W9 6.14 4.16 48% 335 31 15-Feb-24 8.05 1.26% 22.05% 1.0:1.0 5% 2% 15th of Feb, May, Aug, and Nov (First Exercise date Aug 16, 2021)
MORE-W2 0.05 047 -89% 1.62 2 21-Oct-22 345 1.26% 24.33% 1.0:1.0 52% 53% Oct 21, 2021 and Oct 21, 2022
MVP-W1 3.31 2.78 19% 4.48 12 6-Jul-23 1.61 1.26% 36.12% 1.0:1.0 -11% 1% Last business day of Jun and Dec (First Exercise date Sep 30, 2021)
NER-W1 5.96 5.65 6% 7.75 1.8 26-May-22 1.37 1.26% 15.09% 1.0:1.0 -4% -1% 15th of Jun and Dec (First Exercise date Dec 15, 2020)
NEX-W2 12.20 9.2 33% 8.8 1 19-May-23 1.49 1.26% 35.53% 1.0:1.56 -22% -14% Jun 19, 2023
NFC-W1 0.00 0.65 -100% 4.02 6.4835 13-Dec-21 6.2 1.26% 35.52% 1.0 : 1.00255 7% 577% Last business day of Jun and Dec (First Exercise date Jun 28, 2019)
NOBLE-W2 0.39 1.18 -67% 6.75 7.597 12-Jan-24 6.02 1.26% 21.41% 1.0:1.053 29% 13% Last business day of Jun and Dec (First Exercise date Jun 30, 2022)
NRF-W1 0.35 3.46 -90% 83 10 26-May-23 24 1.26% 20.21% 1.0:1.0 62% 39% 15th of Jun and Dec (First Exercise date Dec 15, 2021)
NUSA-W4 0.00 0.17 -100% 04 1 17-May-23 2.35 1.26% 30.19% 1.0:1.0 193% 123% Last business day of May and Nov (First Exercise date Nov 30, 2021)
OCEAN-W3 0.57 0.52 10% 1.57 1 13-Feb-22 3.02 1.26% 19.91% 1.0:1.0 -3% -10% Feb 13, 2022
PACE-W2 (SP) 0.02 0.01 82% 0.03 2 22-Feb-23 3 1.26% 304.02% 1.0:1.0 6600% 4967%  Last business day of Jun and Dec (First Exercise date Feb 21, 2020)
PACE-W3 (SP) 0.02 0.02 9% 0.03 0.25 29-Aug-22 15 1.26% 304.02% 1.0:1.0 800% 948% Last business day of Mar, Jun, Sep and Dec (First Exercise date Nov 29, 2019)
PERM-W1 0.92 0.94 2% 2.7 18 17-Jun-22 2.87 1.26% 30.28% 1.0:1.0 1% 2% Last business day of Mar,Jun,Sep and Dec (First Exercise date Sep 30,2019)
PIMO-W2 2.02 1.57 29% 3.74 1.75 11-May-23 2.38 1.26% 8.36% 1.0:1.0 -11% 1% 27th of Jan and Jul (First Exercise date Jan 27, 2022)
PJW-W1 1.23 1.28 -4% 4.12 3 18-Jul-24 322 1.26% 13.57% 1.0:1.0 4% 1% Last business day of May and Nov (First Exercise date Jul 18, 2022)
PORT-W1 0.00 0.6 -100% 2.66 5.9091 27-May-22 4.88 1.26% 12.65% 1.0:1.09999 143% 243% Last business day of Jun and Dec (First Exercise date Dec 30, 2019)
PPPM-W4 0.20 0.34 -40% 0.37 0.439 31-Jul-24 248 1.26% 44.59% 1.0:2.28 59% 21% Last business day of Oct (First Exercise date Oct 31, 2019)
RS-W4 0.32 4.04 -92% 17.9 29 23-May-24 443 1.26% 21.04% 1.0:1.0 85% 33% Last business day of May and Nov (First Exercise date Nov 30, 2021)
RWI-W2 0.65 0.49 32% 2.14 1.5 6-Jan-22 4.37 1.26% 44.79% 1.0:1.0 1% -35% 15th of Jun and Sep (First Exercise date Jun 15, 2020)
SABUY-W1 8.08 79 2% 11 3.1852 10-May-24 1.42 1.26% 24.87% 1.0:1.0203 -1% 0% 10 th of May and Nov (First Exercise date Nov 10, 2021)
SAMART-W3 0.24 1.57 -84% 6.9 10 17-May-24 4.39 1.26% 21.65% 1.0:1.0 68% 26% Last business day of May and Nov (First Exercise date Nov 30, 2021)
SAMTEL-W1 0.18 1.51 -88% 6.7 12 17-May-24 4.44 1.26% 26.93% 1.0:1.0 102% 40% Last business day of May and Nov (First Exercise date Nov 30, 2021)
SAWAD-W2 1.69 11.2 -85% 64 98.292 30-Aug-25 5.81 1.26% 17.83% 1.0:1.017 1% 18% Last business day of Feb and Aug (First Exercise date Feb 28, 2023)
SDC-W1 0.32 043 -25% 0.73 0.5 1-Jun-23 1.7 1.26% 59.39% 1.0:1.0 27% 17% Last business day of Jun and Dec (First Exercise date Dec 28, 2018)
SIMAT-W3 0.12 0.96 -88% 4.94 21.7941 19-May-25 7.08 1.26% 40.59% 1.0:1.3765 355% 100% Last business day of Jan, Apr, Jul and Oct (First Exercise date Jul 29, 2015)
SIMAT-W5 3.09 2.86 8% 4.94 2 2-Sep-24 1.73 1.26% 40.59% 1.0:1.0 2% -1% Sep 2, 2021
SINGER-W2 27.26 25.75 6% 41 14 21-Apr-23 1.59 1.26% 16.45% 1.0:1.0 -3% -2% Last business day of Mar, Jun, Sep and Dec (First Exercise date Jun 28, 2019)
SMT-W3 2.55 2.58 -1% 5.8 4 30-Jun-24 2.25 1.26% 44.88% 1.0:1.0 13% 5% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2021)
SNP-W2 14.32 13.6 5% 15.3 1 18-May-23 1.13 1.26% 9.62% 1.0:1.0 -5% -3% Last business day of Jun and Dec (First Exercise date Dec 30, 2021)
SONIC-W1 3.34 2.74 22% 4.32 1 21-Apr-23 1.58 1.26% 27.55% 1.0:1.0 -13% -9% 21th of Apr and Oct (First Exercise date Oct 21, 2021)
SSP-W1 1.92 2.64 -21% 13.8 12 22-Feb-22 5.23 1.26% 19.91% 1.0:1.0 6% 19% Last business day of Feb and Nov (First Exercise date Nov 30, 2021)
SSP-W2 0.65 312 -719% 13.8 20 22-May-25 4.42 1.26% 19.91% 1.0:1.0 68% 19% Last business day of Feb, May, Aug and Nov (First Exercise date Feb 28, 2024)
STARK-W1 247 1 147% 4.46 5 3-Jan-25 4.46 1.26% 88.19% 1.0:1.0 35% 1% Last business day of Mar,Jun,Sep and Dec (First Exercise date Mar 31, 2023)
STOWER-W3 0.06 0.06 % 0.11 0.08 10-Jun-23 1.83 1.26% 106.20% 1.0:1.0 21% 17% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2021)
SWC-W1 7.7 8.1 -5% 8.45 0.971 8-Apr-22 1.07 1.26% 63.01% 1.0:1.03 5% 10% 8th of Apr and Oct (First Exercise date Oct 8, 2019)
TAPAC-W4 0.00 0.38 -100% 422 9 18-Mar-22 11.11 1.26% 25.63% 1.0:1.0 122% 310% Last business day of Jun and Dec (First Exercise date Jun 30, 2020)
TCC-W3 0.88 0.64 37% 15 0.807 1-Apr-22 29 1.26% 58.49% 1.0: 1.23886 -12% 21% Last business day of Mar,Jun,Sep and Dec (First Exercise date Dec 28, 2012)
TCC-W4 0.80 0.6 34% 1.5 0.903 14-May-23 2.77 1.26% 58.49% 1.0: 1.10801 -4% -2% Last business day of Mar,Jun,Sep and Dec (First Exercise date Dec 30, 2013)
TCC-W5 1.17 0.75 56% 1.5 0.5 24-May-28 2 1.26% 58.49% 1.0:1.0 -17% -3% Last business day of Jul (First Exercise date Jul 31, 2018)
TFG-W3 0.06 1.43 -96% 4.36 55 14-May-24 3.05 1.26% 11.66% 1.0:1.0 59% 23% Last business day of May and Nov (First Exercise date Nov 30, 2021)
TFI-W1 0.18 0.19 -1% 0.27 0.15 6-Jan-26 1.42 1.26% 66.59% 1.0:1.0 26% 6% Last business day of Mar, Jun, Sep and Dec (First Exercise date Mar 31, 2021)
TGPRO-W3 0.03 0.16 -81% 0.37 0.5 20-Sep-23 2.31 1.26% 32.53% 1.0:1.0 78% 41% Last business day of Mar, Jun, Sep and Dec (First Exercise date Dec 28, 2018)
TRUBB-W2 0.13 0.67 -80% 26 6 29-Sep-24 3.88 1.26% 38.34% 1.0:1.0 157% 53% Last business dday of mar, Jun, Sep, Dec (First Exercise date Dec 30, 2021)
UREKA-W2 2.71 1.73 57% 3.26 1 29-Jun-23 1.88 1.26% 148.03% 1.0:1.0 -16% -10% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 30, 2020)
U-W4 0.00 0.01 -78% 1.76 5.067 15-Mar-23 2.1 1.26% 80.56% 1.0:0.012 235% 170% Last business day of Mar, Jun, Sep and Dec (First Exercise date Mar 29, 2019)
VGI-W2 0.33 0.46 -28% 6.35 10 11-Sep-22 13.8 1.26% 26.23% 1.0:1.0 58% 66% Last business day of Mar, Jun, Sep and Dec (First Exercise date Sep 28, 2018)
VIBHA-W3 0.01 047 -98% 23 2.993 14-Jun-22 49 1.26% 18.87% 1.0:1.0023 51% 79% Last business day of Sep (First Exercise date Sep 29, 2017)
VL-W1 1.50 1.14 32% 1.99 0.5 27-Apr-23 1.75 1.26% 11.51% 1.0:1.0 -18% -12% 27th of Apr and Oct (First Exercise date Oct 27, 2021)
WAVE-W2 0.55 0.56 2% 1.12 0.7 27-Oct-23 2 1.26% 57.45% 1.0:1.0 13% 6% 15th of Mar, Jun, Sep and Dec (First Exercise date Dec 30, 2020)
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WIIK-W2 0.00 04 -100% 25 3.796 2-Jan-22 8.24 1.26% 16.79% 1.0:1.319 64% 338% Last business day of Dec (First Exercise date Dec 30, 2019)
W-W5 0.13 0.1 33% 39 2.1 31-Oct-24 26 1.08% 35.31% 1.0:0.0667 -8% -3% Last business day of Oct (First Exercise date Oct 28, 2022)
XPG-W4 16.90 16.4 3% 3.34 0.815 17-Apr-24 1.35 1.08% 41.76% 1.0:6.621 -1% -1% Last business day of Mar, Jun, Sep and Dec (First Exercise date Jun 28,2019)
ZIGA-W1 3.60 33 9% 4.58 1 31-Mar-23 1.39 1.08% 44.76% 1.0:1.0 -6% -4% Last business day of Mar and Sep (First Exercise date Sep 30, 2021)

Source: SET Smart, LHSEC Research calculations

* Based on Black-Scholes option pricing model. Risk-free rate is 5-year yield of zero coupon government bond (Source: ThaiBMA)
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