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SET50 Index Futures

Hannswe

SET50
S50U23
S50Vv23
S50X23
S50723
S50H24
S50M24
Total

Source : SET Smart

Trading by Invest

5 Jugaunau
Jui

31/08/2023
30/08/2023
29/08/2023
28/08/2023
25/08/2023

4 \Giaudaunav

aun
a.n. 2023
A.A. 2023

0.9. 2023
w.n. 2023

4 Tosunadaurdv

Fuii

Q3/2023
Q2/2023
Q1/2023
Q4/2022

Metal Futures

wa

964.80
962.10
960.7

963.5
961
958.9

goga

965.62
962.50
960.70

963.60
961.20
958.90

tihga Ua GEL)
956.67 957.21 961.08
952.2 952.40 956.00
955.4 955.40 956.70
954.1 954.20 957.70
951.5 951.50 955.10
949.2 949.40 952.90

ype - SET50 Index Fut

unavnucinuus:ina

80,766
83,385
96,859
75,346
72,233

Usuieu

ung

113,125
74,658
59,847
80,046
81,214

-32,359
8,727
37,012
-4,700
-8,981

unavnucinuus:inA

1,962,003
1,864,461
2,918,155
1,783,391

Usuneu
u1g
2,028,809
1,735,240
2,910,668
1,798,312

—6,806
129,221

7,487
-14,921

unavnucinuus:ina
Usuneu

3,826,464
6,049,238
5,866,721
5,773,579

Uy
3,764,049
6,134,886
5,973,951
5,666,820

62,415
-85,648
-107,230
106,759

res

sAATGEs:
s1A1

N/A
952.60
955.40
951.90
954.50
951.60
950.10

1 USuneu anuzAVAIY
wWasuudav _ _
(aeyey) (aeyeyn)
-9.48 N/A N/A
-8.5 211,617 530,816
-5.3 13 58
_85 - -
-84 25,606 91,478
-8 4,537 15,644
-7.4 2,587 11,154
244,360 649,150

unavnuaneluds:zinea

Jsuieu

u1g
98,209 29,301
89,280 -6,064
111,339 -32,518
87,596 2,896
88,983 7,749

unavnunieluds:ine

Usuneu

U1y 1
2,402,457 36,954
2,335,658 -119,323
2,575,870 -1,568
2,649,139 3,362

unavnuneluds:ina

unavnuaaiuu
Usuiau
da u1g ans go
36,084 33,026 3,058 127,510
29,264 31,927 -2,663 83,216
24,455 28,949 -4,494 78,821
28,540 26,736 1,804 90,492
22,818 21,586 1,232 96,732
unavnuaaidu
Usunau
da u1g ans
750,404 720,552 29,852 2,439411
698,167 708,065 -9,898 2,216,335
924,165 930,084 -5919 2,574,302
810,468 798,909 11,559 2,652,501
unavnuaandu
Usunau
da v ans
1,448,571 1,428,617 19954 4,655,746
2,352,097 2,346,418 5,679 6,843,677
2,457,702 2,420,101 37,601 6,689,756
2,433,982 2,462,801 -28,819 5,991,792

Jsuieu

u1g
4,738,115 -82,369
6,763,708 79,969
6,620,127 69,629
6,069,732 -77,940

sau
Usuneu aniuzAvAIY
244,360 649,150
195,865 618,555
200,135 601,074
194,378 589,820
191,783 574,933
sSau
Usuneu an1uzAuAIY
5,151,818 649,150
4,778,963 655,670
6,416,622 678,895
5,246,360 671,089
Sau
Usuneu aniuzAvAIY
9,930,781 649,150
15,245,012 678,895
15,014,179 435,301
14,199,353 563,223

Hannswe wa
GOu23 1,949
SVFUZ23 25
GF10Vv23 32,450
GFVZ23 32,440
GF10z23 32,530
GFz23 32,540.00
G0z23 1,981
SVFZ23 25
GF10G24 32,560
GFG24 32,600.00

Source : SET Smart

goga

1,959

25
32,490
32,490
32,600
32,550.00
1,990

26
32,620
32,600.00

. _ . saAAtgdns:
cnga ua 1aagy
s1A1

1,949 1,953 1,954 1,952.80

25 25 25 24.66

32,420 32,460 32,458 32,460.00

32,420 32,430 32,443 32,430.00

32,500 32,600 32,524 32,570.00

32,510.00 32,520.00 32,521.00 32,520.00

1,981 1,986 1,986 1,984.90

25 25 25 25.13

32,560 32,600 32,599 32,600.00

32,600.00 32,600.00 32,600.00 32,600.00

; Jsuneu anuzAvAI
wWasguudav _ _
(deyeyn) (Feyeyn)
4.3 17395 29,394
-0.1 200 1,389
- 1286 8,120
-20 27 184
50 838 2,733
60 43 100
4.6 8248 14,690
-0.15 24 556
- 96 102
-90 1 2
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Single Stock Futures

. _ . snAfidds: _} Usuneu an1uzAVAI
blssk wa gudqa anga ua 1nagy wasuulav _ _
s1A (deyeyn) (deyeyn)
AAVUZ23 2.86 2.88 2.85 2.88 2.86 2.88 0.01 15 37,049
ADVANCUZ3 217.2 218.39 217 217.00 217.61 217.00 -0.55 276 3,192
AEONTSUZ23 177 177.76 175.76 177.34 176.79 177.34 -1.42 12 133
AMATAUZ3 249 25.50 24.9 25.14 25.25 25.14 0.25 607 1,407
AOTUZ3 73 73.10 72.8 72.80 72.90 72.80 -0.2 956 4,688
APU23 - - - - - 12.67 0.1 - 547
AWCUZ23 4.42 4.42 4.35 4.35 4.40 4.35 -0.06 99 17,273
BAMUZ23 1191 12.03 11.8 11.85 11.91 11.85 -0.25 853 8,402
BANPUUZ23 8.5 8.60 8.31 8.36 8.45 8.36 -0.15 8,560 50,591
BAUZ23 17.09 17.23 17.02 17.23 17.14 17.23 0.04 92 240
BAYUZ23 33.25 33.46 33.07 33.46 33.42 33.46 -0.53 23 586
BBLUZ23 168 168.03 167.5 167.92 167.90 167.92 -1.08 118 1,771
BCHUZ23 19.47 19.47 19.28 19.28 19.33 19.28 -0.3 4 1,059
BCPGUZ23 10.1 10.10 10.08 10.08 10.08 10.08 -0.11 100 43,562
BCPUZ23 39.12 39.12 38.01 38.60 38.31 38.60 -0.73 289 1,211
BDMSUZ23 28.13 28.25 27.83 28.00 28.13 28.00 -0.6 251 3,608
BEAUTYUZ23 0.64 0.64 0.63 0.63 0.63 0.63 -0.02 55 7,564
BECUZ23 - - - - - 8.75 -0.26 - 19,863
BEMUZ23 8.85 8.85 8.75 8.75 8.77 8.75 -0.07 2,041 8,960
BGRIMUZ23 35 35.00 33.65 33.70 34.25 33.71 -1.79 463 2,581
BHUZ23 256 256.99 255.01 256.99 255.63 257.00 0.07 62 1,006
BJCUZ3 34.09 34.09 34.09 34.09 34.09 34.09 0.41 202 1,482
BLANDUZ23 0.81 0.83 0.81 0.82 0.82 0.83 0.01 527 141,449
BLAUZ23 249 24.90 24.4 24.56 24.58 24.56 -0.34 a4 3,146
BPPU23 - - - - - 14.97 -0.3 100 2,113
BTSUZ3 7.42 7.42 7.42 7.42 7.42 7.42 0.02 1,005 7,543
CBGUZ23 85.5 86.50 84.15 85.90 85.26 85.96 0.66 1,417 3,709
CENTELUZ23 47.05 47.45 a7 47.45 47.03 47.60 0.6 62 766
CHGUZ23 3.21 3.22 3.15 3.22 3.17 3.18 -0.02 117 5,540
CKPUZ23 3.67 3.67 3.64 3.64 3.64 3.64 -0.08 23 6,846
CKUZ23 23.36 23.36 23.26 23.26 23.29 23.26 -0.2 3 1,111
COM7U23 32.25 32.64 31.78 32.64 32.22 32.50 0.2 1,047 5,268
CPALLUZ3 65.17 65.51 65 65.31 65.24 65.31 -0.28 151 10,464
CPFUZ23 20.91 20.91 20.61 20.67 20.83 20.67 -0.4 1,245 20,737
CPNUZ23 68.75 68.75 68.75 68.75 68.75 68.75 -0.37 121 1,022
CRCUZ23 40.75 41.57 40.75 41.57 41.30 4157 0.82 2,265 2,917
DELTAUZ3X 109.5 109.50 106.65 108.50 108.26 108.50 -0.95 32 716
DTACUZ23X - - - - - 6.91 -0.1 - 5
EASTWUZ23 - - - - - 4.77 -0.02 - 656
EAUZ23 64.98 64.98 63.15 63.30 63.67 63.30 -1.4 916 14,865
EGCOUZ23 133.49 133.50 131.58 133.50 132.23 133.50 - 29 838
EPGUZ23 7 7.08 7 7.07 7.05 7.07 0.1 127 829
ERWUZ23 5.51 5.51 5.51 551 5.51 551 -0.1 50 676
ESSOUZ3 9.66 9.66 9.66 9.66 9.66 9.76 -0.02 7 7,802
GFPTUZ23 11.01 11.01 10.99 10.99 10.99 10.99 -0.11 110 194
GLOBALUZ23X 18.75 18.75 18.65 18.65 18.69 18.81 -0.09 5 1,221
GPSCUZ23 535 53.50 52.35 52.35 52.65 52.35 -1.37 706 4,264
GULFUZ23 48.16 48.57 48.16 48.25 48.29 48.25 -0.57 3,441 13,640
GUNKULUZ23 3.66 3.76 3.6 3.60 3.62 3.61 -0.11 89 122,185
HANAUZ3 63.27 63.27 62.1 62.25 62.52 62.25 -1.15 305 3,707
HMPROUZ23 - - - - - 13.69 -0.01 200 4,288
ICHIUZ23 16.8 17.40 16.8 17.21 16.93 17.21 0.41 2,140 10,042
INTUCHUZ23X 72.41 72.80 72.39 72.39 72.44 72.39 -0.52 52 829
IRPCU23 2.4 2.40 2.34 2.34 2.38 2.34 -0.06 8,044 20,763
ITDUZ23 1.62 1.64 16 1.60 1.62 1.60 -0.03 526 9,353
IVLUZ23 29.12 29.50 28.75 29.00 29.07 29.02 0.02 743 7,349
JASUZ3 2 2.02 2 2.00 2.00 2.00 -0.06 611 47,832
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, snnntddns: , Usunau aauzAVAIY
blssk wa guaa a1aa Ua (GEL] wWaguulav
= : s1A1 (Feyeyn) (deyeyn)
JMTUZ23 48.12 48.12 46.5 46.75 47.08 46.75 -1.22 521 1,334
KBANKUZ23 131.3 131.40 130.6 130.60 131.11 130.60 -0.7 317 4,848
KCEUZ23 51.5 51.80 50.75 50.81 51.22 51.10 -0.21 146 2,795
KEXUZ23 8.4 8.54 8.34 8.41 8.46 8.41 0.11 195 2,753
KKPUZ23 58.99 58.99 58.99 58.99 58.99 58.99 0.04 48 1,404
KTBUZ23 19.42 19.49 19.35 19.39 19.43 19.38 -0.14 1,679 20,028
KTCUZ23 49.05 50.89 49.05 50.89 49.66 50.50 144 3 55,565
LHUZ23 8.3 8.37 8.3 8.37 8.31 8.37 0.02 21 7,421
LPNU23 421 421 421 421 4.21 421 - 70 214
MAJORUZ23 - - - - - 14.51 -0.03 - 4,199
MBKU23 - - - - - 18.47 0.12 200 778
MEGAUZ23 43.86 43.86 43.61 43.61 43.84 43.61 0.11 111 288
MINTUZ23 335 33.54 33.14 33.54 33.46 33.54 0.04 309 2,508
MTCUZ23 41.26 41.30 40.6 40.88 40.94 41.10 -0.17 264 1,993
MuU23 47.84 47.84 47.84 47.84 47.84 47.84 -0.38 10 296
ORIUZ23 - - - - - 10.56 -0.14 500 4,293
ORUZ23 20.44 20.44 20.24 20.24 20.31 20.24 -0.48 224 4,952
0SPU23X 30.05 30.05 30.02 30.02 30.04 30.02 -0.29 2 1,159
PLANBUZ23 9.1 9.17 9.1 9.17 9.14 9.17 0.12 2,051 2,264
PRMUZ23 6.45 6.45 6.45 6.45 6.45 6.45 0.07 1 1,047
PSHUZ23 13.4 13.40 13.4 13.40 13.40 13.40 -0.1 1 307
PSLUZ23 9.3 9.30 9.22 9.23 9.25 9.23 -0.07 222 2,561
PTGUZ23 10.83 10.90 10.71 10.71 10.76 10.87 -0.03 309 9,879
PTTEPUZ23 162.5 163.00 159 159.01 160.42 159.01 -3.99 1,000 1,825
PTTGCUZ23 37.59 37.70 37.25 37.34 37.40 37.34 -0.63 127 5,003
PTTUZ23 34.8 34.82 34 34.23 34.59 34.23 -0.77 1,034 9,974
QHUZ3 - - - - - 2.31 -0.02 - 1,120
RATCHUZ23 34.95 34.95 349 34.90 34.93 34.90 -1.04 16 1,228
RSU23X - - - - - 14.52 0.1 - 16,808
SAMARTUZ23 5.96 6.05 5.95 6.03 6.01 6.03 0.14 71 5,769
SAWADUZ23 50.58 51.10 50.2 50.76 50.69 50.76 -0.32 730 12,923
SCBUZ23 115.61 116.20 115.45 116.10 115.80 116.10 -0.45 153 5,681
SCCU23 315.79 317.79 315.77 316.00 316.69 316.00 - 332 1,809
SCGPUZ23 39.5 41.60 39.25 41.30 40.75 41.30 2 1,269 5,848
SGPUZ23 8.47 8.57 8.47 8.51 8.52 8.51 0.12 104 597
SIRIUZ23 1.98 2.06 1.95 2.03 2.00 2.03 0.06 3,437 9,980
SPALIUZ3 21.76 21.76 21.66 21.66 21.73 21.66 0.16 676 1,066
SPCGUZ23 - - - - - 12.66 0.11 - 12
SPRCUZ23 9.3 9.30 9.1 9.18 9.18 9.18 -0.21 530 2,679
STAUZ23 14.6 14.60 14.55 14.60 14.57 14.50 -0.05 506 3,140
STECUZ23 12 12.07 11.91 11.97 12.00 12.02 0.05 1,566 5,359
STGTUZ23 7.35 7.35 7.23 7.25 7.27 7.25 -0.07 358 2,304
STPIUZ23 411 4.18 411 4.16 417 4.16 0.17 251 20,866
Su23 1.25 1.25 1.25 1.25 1.25 1.19 -0.01 82 5,019
SUPERUZ3 0.52 0.53 0.52 0.53 0.53 0.53 -0.01 6 31,754
TASCOUZ3 17.22 17.25 17.22 17.25 17.23 17.25 -0.07 5 455
TCAPUZ23 - - - - - 50.85 -0.24 200 344
THAIUZ23 - - - - - 3.40 - - -
THANIUZ23 3.45 3.47 3.44 3.47 3.45 3.47 0.07 12 6,232
THCOMUZ23 14.55 14.55 14.34 14.50 14.44 14.49 -0.06 39 6,872
THGUZ3 - - - - - 65.54 - - 261
TISCOUZ3 - - - - - 102.58 1.68 - 25
TKNUZ23 13 14.20 13 13.97 13.81 13.97 1.03 1,196 9,026
TOAUZ3 - - - - - 26.51 -0.5 - 335
TOPUZ23 51.92 51.92 50.5 51.00 50.83 50.99 -1.81 1,405 2,204
TPIPLUZ23 - - - - - 1.52 -0.01 - 1,271
TPIPPUZ23 3.34 3.34 3.32 3.32 3.32 3.32 -0.11 50 1,370
TQMUZ23 - - - - - 30.46 -0.29 100 4,263
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blssk

TRUEEU23X
TRUEUZ23
TTAUZ23
TTBU23
TTCLUZ3
TTWUuZ23
TUUZ3
TvOU23
UNIQU23
VGIU23
VNGU23
WHAU23
Total
Source : SET Smart

wa

6.35
172
4.36

14.44

3.33
2.98

5.15

aoga

Ua

6.35
1.71
4.36
14.20

3.28
2.99

5.18

(GEL]

sAAGdns:

S1A1

Bualuang Securities Public Company Limited

6.91
6.91
6.35
1.70
4.36
8.82
14.20
23.36
3.28
2.99
3.97
5.18

wWasguudav

Usuneu

(deyeyn)
-0.1 -
-0.11 1,500
-0.02 2
-0.02 16,010
-0.04 101
-0.15 -
-0.32 20
-0.04 -
0.01 51
0.06 3,723
-0.03 -
0.03 599
87,303

an1uzAvAI
(deyeyn)

55
18,451
2,521
16,342
3,269
654
10,226
116
3,161
12,265
7,068
6,086
1,104,982

DISCLAIMER
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BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC AMATA AOT BDMS BH CBG CENTEL CPALL GLOBAL GPSC IRPC KBANK KCE KTC MINT
PTG PTT PTTEP PTTGC SCB SPRC TOP WHA STA BGRIM GULF MTC AWC CRC CPF
CPN HANA HVPRO VL OSP SAWAD BANPU BCH BTS SCC TU INTUCH VGI SCGP Com7

DOHOME JMT CHG T1B BAM BCP KTB KKP OR BEM GUNKUL EA RBF STGT JMART
BEC KEX RCL SINGER TIDLOR FORTH DELTA SABUY CKP TRUE PSL SIRI QM CK ERW

MEGA SNNP TLI STEC EGCO BCPG

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/
Underwriter/
Co-underwriter

Financial Advisor

COCocCOo

CG Rating
Score Range Score Range Description
90 — 100 AbALAA Excellent
80 — 89 ALAA Very Good
7079 AAA Good
60 — 69 AA Satisfactory
50 — 00359 A Pass

Less than 50

No logo given

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)

under Thai Institute of Directors
e companies that have declared their intention to join CAC, and

e companies certified by CAC.

CORPORATE GOVERNANCE REPORT DISCLAIMER
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This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in
the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to
or reproduced in this research report change.

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 10D survey is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. 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 date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be
changed after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the
relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable
development plan for the listed companies. The relevant institution made this assessment based on the information received from the listed company, as
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of a third party. It is not an
assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the
assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Bualuang Securities Public
Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Bualuang Securities Public Company Limited (“BLS”). BLS is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through BLS. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set
out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by
a research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no
regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single
recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall have any liability,
however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research
report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups,
or affiliates of BLS.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange
Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be
subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated
in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by BLS
with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which this research
report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under
analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior
consent of BLS and BLS accepts no liability whatsoever for the actions of third parties in this respect.

TFEX Daily 8



