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iuuuziin : LH CK BBL SCB UNIQ BANPU TCAP SPALI

Huunuziin Derivative Warrant wida iihvinAnls fnANANU

LH LH11C1711A 0.50 0.63 0.45
CK CK11C1709A 0.30 0.37 0.28
BBL BBL11C1708A 0.63 0.72 0.58
SCB SCB11C1803A 0.85 0.94 0.82
UNIQ UNIQ11C1803A 0.77 0.92 0.71
BANPU BANPU11C1709A 0.16 0.26 0.14
TCAP TCAP11C1803A 0.44 0.53 0.40
SPALI SPAL11C1708A 0.06 0.12 0.05

Source: KS Research

KS DW Portfolio Performance — Add SPALI

Unrealized portfolio return -1.1% |
Realized portfolio return B 9.8%

CK -13.3% I
LH -11.8% N

UNIQ -3.9% M
SCB -1.2% |

TCAP 0.0%
BBL B 3.2%

BANPU Bl 6.3%

-25% -10% 5% 20% 35%

. Price Return (%)
Date Price (Bt)

BANPU 07-Jul-17 0.16 0.17 6.25%
BBL 30-Jun-17 0.63 0.65 3.17%
TCAP 13-Jul-17 0.44 0.44 0.00%
SCB 30-Jun-17 0.85 0.84 -1.18%
UNIQ 04-Jul-17 0.77 0.74 -3.90%
LH 20-Jun-17 0.51 0.45 -11.76%
CK 20-Jun-17 0.30 0.26 -13.33%

Average Unrealized Return -1.06%

Source: KS Research
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KS DW11 Best Trade

Fig 1 Technical Chart LH11C1711A dfati 0.50 w1 ihvindlsd 0.63 un
] LH
1030 o LH11C1711A
N} w ¥ - - ™ Last Trade Date 30/11/2017 Issuer KS
S f \‘», " Sensitivity 1.08 Type Call
V% : »ﬁ M My . " ) ;
. fj Vo ] oneyness 11.7% ITM Delta 0.73
- }\mﬁvw o Strike 8.73 DW:UL 3.40
[ = Underlying LH UL Bid 9.75
1 = T.Decay %/day 0.30% DW Bid 0.44

dad

» Fundamental : ;5789modnuugiin da LH Asnaihuane 11.60 v Aianieualsznaunisiddusaciias syuberrlsfiiamioarnnns
aiunswealulasung 2/60 uazAtlsainnistannuuay LHBANK u'lasuna 3/60 vinlvisnanawiu LH virA lsgugaafetuilutliiuasi
seauiLAinnd1 10 Wuau. aasinanauunuiiunaaianisaii 6.4-7.8% 1uil 2560-61 fainihaula

» Technical : (tihvinAlsszazdu 10.40 1) siavuddadondnatsiiauuidud 9.90 un weil delsianaunsansaniusui 10.10 un
Fuldle vedl inangasuills Juduldnagaunuisiudalan 11.00 un

Source: Bisnews, KS Research

Fig 2 Technical Chart CK11C1709A fati 0.30 1 ihvinAlsid 0.37 1
. cK
" - CK11C1709A

f'ﬂ ‘* M; i,ftﬁ{"'\*"\_ N J Last Trade Date 29/9/2017 Issuer KS

,l‘,"l ]WA { ‘1 T Y - Sensitivity 1.16 Type Call
W b e Moneyness 12.9% ITM Delta 0.78
W e Strike 25.02 DW:UL 16.84
—“' R Underlying CK UL Bid 28.00
‘ | ” T.Decay %/day 0.39% DW Bid 0.24

» Fundamental : ;asauuziin “da” CK sgsanihviainead 32.20 v Taa CK dyarmouidulnidoussuili 28.5 wuay uavazifin
1Hu 48.1 Wuau.ndeannasidunuiaduly 1H17 lussazdu dnsitlaanasasilszyadndy salinieg Uszaiudsdus-wiiuzae 16 —
23 W.A. uaza1ain e-bidding agtAadiurivdaraiau n.a. 60

» Technical : (tivirAlsszazdu 30.50 ) s1A1vulsnea 29.00 1 duniua? fe1uenind 30.25 v wangals W§edusialy
nagauuEIui 32.00 v n

Source: Bisnews, KS Research
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Fig 3 Technical Chart

188.50

)

A
{1”“7 \ﬁp f"
m

Jh

\r‘ 'ﬁ}jm Haggo

l'I\:I]“-ﬁr‘.l \ %}-’M
l‘i'h I'hm. ”*:'?“}

Y] (Y] 6 A
waNNSNananslng
FHIES KASIKORN SECURITIES

BBL11C1708A favi 0.63 v virA11sdus7 0.72 v

BBL
BBL11C1708A
Last Trade Date 31/8/2017 Issuer KS
Sensitivity 1.40 Type Call
Moneyness 5.3% ITM Delta 0.69
Strike 179.00 DW:UL 24.39
Underlying BBL UL Bid 188.50
T.Decay %/day 0.93% DW Bid 0.64

> Fundamental : mmﬂwamsmtuumuums%lumwuamouuu’(uﬂ 2561-2562 annumliunaldanaandailiuindunazaisde
fsagiimnanas uananiddannanauunugdanu (ROE) aaazlfugetiuluaig 2-3 flaremin

» Technical : (1ihvinAlsszazdu 188.50 1) avulanzasuil 183.5 v duinuas idndusalinasaud 188.50 1

Source: Bisnews, KS Research

Fig 4 Technical Chart
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SCB11C1803A favi 0.85 v virAls1duaa9 0.94 vn

SCB
SCB11C1803A
Last Trade Date 30/3/2018 Issuer KS
Sensitivity 1.04 Type Call
Moneyness -2.5%0TM Delta 0.56
Strike 161.50 DW:UL 27.00
Underlying SCB UL Bid 156.50
T.Decay %/day 0.32% 0.86 0.81

> Fundamental : muummmﬂ'Lmumua‘iuuams’mamammuwaaviumamao mmvmﬂmmwaumwmmnomuaumamuamuun‘u
filsznaunnsauluaaavnssy tasanauurTuunnsuindu NPL agluszdusrgaluanamnssululasuna 1/2560 annaisvisunalsd
wasaduiiia SME Waaniisuiasaug wiaananisafinauinisieuladluiini 8% YoY luaieil 2561-2562

» Technical : (1ihvirAlsszazdu 161 1n) avudiidsvadauualsui 158 1 wianza'ld dudusalinesgauuuidiudalld 161

111 Wageniiiud 165 1w

Source: Bisnews, KS Research

Fig 5 Technical Chart
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» Fundamental : Liagluuninsigviuag KS Research

UNIQ1111C1803A dati 0.77 uw virA11s'lduannt 0.92 1n

UNIQ
UNIQ11C1803A

Last Trade Date 30/3/2018 Issuer KS

Sensitivity 1.17 Type Call
Moneyness 4.5% ITM Delta 0.64
Strike 17.90 DW:UL 5.50
Underlying UNIQ UL Bid 18.70
T.Decay %/day 0.25% DW Bid 0.73

» Technical : (Lﬂ'lﬁ'lriﬂsszu::ﬁu 20 1) A udidedendndusnannuudsui 18.30 un fauewing 19.50 uay 20.00 1 MR

1aanagusiadulinasay 21.00 1n

Source: Bisnews, KS Research
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Fig 6 Technical Chart BANP11C1709A 4avi 0.16 1n vinA15'llus’vi 0.26 um
BANPU
- BANP11C1709A
L ™ Last Trade Date 29/9/2017 Issuer KS
Sensitivity 0.59 Type Call
Moneyness -9.6% OTM Delta 0.41
Strike 17.49 DW:UL 6.92
Underlying BANPU UL Bid 16.00
T.Decay %/day 1.47% DW Bid 0.17
| “ ] N TR P ‘lL; illy =

» Fundamental : 1571%uiilh BANPU a93n71 17.50 unm tuumn3iaseiuid 5 n.a. idagsiauyunadavaadnifisaansivinssuauiu
ad19'lsAnu 1aainAlsgnduas BANPU Tu'lasuna 2/2560 azadl 2.48 Wuau. 1Andyu 73% QoQ uay 780% YoY

» Technical : (tihvinAlsssagdu 17.00 1) 510719 us9a0NUs9 N1 10% TudowsTudd 28 G.0. uaginilaniavin Technical Rebound
Taadiiihvindlsn 17.00 um

Source: Bisnews, KS Research

Fig 7 Technical Chart TCAP11C1803A dfati 0.44 1 vird'ls7 0.53 1m
TCAP
: TCAP11C1803A
~—__ s lastTrade Date 30/3/2018 Issuer KS
B Sensitivity 0.99 Type Call
. Moneyness -5.0% OTM Delta 0.52
Strike 50.00 DW:UL 13.00
— Underlying TCAP UL Bid 47.50
=l T.Decay %/day 0.36% DW Bid 0.43
M&mt:ﬁt:n.,, by i ;!*A‘f:wl:, ) -

o

» Fundamental : ;a1 inAlsandazadil 1.7 wuaw. windu 13% YoY uag 4% QoQ wseduiadaunisidula YoY wnainalsanai
agnadu (a1 NII, asssufisngnsuazifolszdudandaifunalagnd) uaznisdvdrsasianadatiouin Tuid QoQ ts1A1aI1 non-
NII agdidu

» Technical : (tihvinAlsseagdu 50.00 1) Mavuritdenedausud 48.00 1w manea'ld qudusalinasaui 50.00 1w

Source: Bisnews, KS Research

Fig 8 Technical Chart SPAL11C1708A dati 0.06 1 vinA'ls 0.12 1w
SPALI
SPAL11C1708A

Last Trade Date 31/8/2017 Issuer KS

Sensitivity 0.28 Type Call

Moneyness -6.0% ITM Delta 0.35
Strike 26.17 DW:UL 12.72
5 Underlying SPALI UL Bid 24.50

by T.Decay %/day 2.65% DW Bid 0.06

G ™ T o T T

» Fundamental : a1 15w lasunadenanazfudidundounss annseduiaaunalulasung 1/2560 Taaazfiusenyuainnisiau
n33uRNATATINTT backlog MvdulazaananaNLWITIUALTdILATY

» Technical : (1ihvinA1lsszasdu 26.00 1) s1AMUTAINILSY vndeudniuila 24.00 unle dudunddulineasay 26.00 un
uIagunIntun 27.50 un

Source: Bisnews, KS Research
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Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject security(ies) and subject company(ies); and
no part of the compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in
the report.

Investment Ratings

Outperform : Expected total return of 10% or more within a 12-month period
Neutral : Expected total return between -10% and 10% within a 12-month period
Underperform : Expected total return of -10% or worse within a 12-month period

General Disclaimer

This document is prepared by Kasikorn Securities Public Company Limited ("KS"). This document has been prepared for individual clients of KS only and must
not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or distributed to any other person. If you are not the intended
recipient you must not use or disclose the information in this research in any way. If you received it in error, please immediately notify KS by return e-mail and
delete the document. We do not guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other
person.

This document, including information, data, statements, forecasts, analysis and projections contained herein, including any expression of opinion, is based on
public available information or information obtained from sources believed to be reliable, but KS does not make any representation or warranty on, assumes no
responsibilities for nor guarantees the accuracy, completeness, correctness or timeliness of such information. KS accepts no obligation to correct or update the
information or opinions in it. The statements or expressions of opinion herein were arrived at after due and careful consideration and they were based upon
such information or sources then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. The information or expressions of
opinion contained herein are subject to change without notice.

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to engage in or refrain from
engaging in any transaction. In preparing this document, KS did not take into account your specific investment objectives, financial situation or particular needs.
This document is for your information only and is not to be taken in substitution for the exercise of your judgment. KS salespeople, traders and other
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions which are contrary to the opinions
expressed in this document. Before making an investment decision on the basis of this document, you should obtain independent financial, legal or other advice
and consider the appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks involved in
the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including claim for loss of profit) arising from
any use of or reliance upon this document and/or further communication given in relation to this document.

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of this document, and there
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, projections, ratings or risk
assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described in this document were based upon a number of
estimates and assumptions and are inherently subject to significant uncertainties or contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual
results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is not to be relied
upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments or their
underlying assumptions will be achieved, or (ii) that there is an assurance that future results or events will be consistent with any such valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this document. KS and its
associates, their directors and/or employees may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to
perform broking, investment banking, advisory and other securities services for companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“"IOD") regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of companies listed on the Stock Exchange of Thailand
and the Market of Alternative Investment disclosed to the public and able to be accessed by a general public investor at http://www.thai-
iod.com/en/publications-detail.asp?id=170 . The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based
on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after
that date. KS does not confirm nor certify the accuracy of such survey result.

Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants ("DWs") on the underlying stocks listed below. Investors should carefully read the details of the DWs
in the prospectus before making any investment decisions.

DWs Underlying Stocks: AAV, ADVANC, AMATA, AOT, BA, BANPU, BBL, BCH, BCP, BDMS, BEAUTY, BEM, BH, BLA, BLAND, BTS, CBG, CENTEL, CHG, CK, CPALL, CPF,
CPN, DELTA, DTAC, EPG, GL, GLOW, GPSC, GUNKUL, HMPRO, INTUCH, ICHI, IRPC, ITD, IVL, KCE, KTB, KTC, LH, LPN, MAJOR, MINT, MTLS, PLANB, PS, PTG, PTT,
PTTEP, PTTGC, QH, ROBINS, SAWAD, SCB, SCC, SIRI, SPALI, SPRC, STEC, STPL,SVI, TASCO, THAIL, THCOM, TKN, TMB, TOP, TPIPL, TRUE, TTA, TU, TVO, UNIQ, VGI,
WHA and WORK
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