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anaaiinnlvarlunsau 1,375-1,390 3a saqiidniy Bond Yield uudtaunisaaniusiins
Tusizavansg1lu 4Q23 (a1a US$114bn) uazuanisuszauna junuziin AMATA, CPN

asﬂm'x"mmmﬁa"i’udau evuszine: aaitl DIIA +0.38%, S&P 500 +0.65%, NASDAQ +0.48%
Tan Sector i outperform Tu S&P500 ‘leiuf Real Estate (+2.04%), Financials (+1.09%),
Industrials (+0.77%) & Sector # Underperform ‘lsiun Energy (+0.22%) ilusiu

Tuilszine: SET Index -14.02 9a w3a -1.00% flavi 1,381.83 34 viulu SET100 Aisandiuduunn
a0 leun ACE (+5.56%), SABUY (+3.88%), TIPH (+2.26%), CK (+1.40%) tHlusiu d2uiis1an
anageae tun BYD (-11.26%), TRUE (-7.63%), AAV (-6.33%), ORI (-6.26%) \ilusiu

s linaaauludsana: Usaifiuvaaavuinauniodidulunsay 1,375 - 1,390 3@ ujui sa
Usvifiuvianie Bond yield doaziiludiazviau Fund flow sedulan laanainsagdiaunisaan
Wustiasiulvasansig1lu 4Q23 (a1a US$114bn) waswnanisussyuina (aianvnantiiain 5.25-
5.50%)

Usuisudrdayiiflunszualuadlviluaziinasanisasnu:

1. ) Andutausvasdiaisudunaaaifanssy (-1.6% tilu 151.60 tausia USD) vinaasaalutldl
nde BOJ Li'lddedeyanansanldulainansduiidunaunnduainoinaiadidoaanio

2.) &ilnanianivu swowm’ﬁuﬁmunﬂ aztfluilseauilszanuaindd FatazunasnssTuauUEIY
auslWilh 3.5 aanuungusasudlosiulana uaznszuzAuay 50,000-100,000 uw anwéiu 70,000-
150,000 uw Tunasaisyawsn (EV 3.0 ) uay ﬂmaﬂLauauuauu‘lunausmnsmuuumwm mmm
amﬂmuﬂaosnnummmaaNammu’tuﬂsummwammunummusnnummmmm\mu fouiudumnag
2-3 win NN 1-1.5 wih fruneazidaaiy q foassadsafiaaiunislseadadioilunionisin
afonile vasfluinfunguiiau

3.) ATN.LATHF wsadusianineiansie 4 van/an. Auualiiilududiamuan vasfluinadungu
F&B LLmLﬂuannunaumma

4.) &111n212201%U 51891Ud Asu.azaamiuudundsTggadnnlssinn 1 u1neades Awida
AavnuiTuuuniady 1.5 u1naadas TagawizuAglggaad 91 150 7 w.a. 66 uu 3 1hau 6y
Unviasnendutfauazleaniuazleoluiderwiian 10 w.a. 66-10 w.a. 67 531 6 thau AN ldan
Useinddn 5 nfluau

Theme n1sasnudlanviil

dsuifiunaiaiulnauniodilunsay 1,355 - 1,425 an udlavid Taaiadadrduiidadinain teun
1.) dutunsazfinisilawweunuaanWusinsuasfguraanist s1elasuns laanainn1ain
ATENTWNITAAIAUT1 sl LN T uNTaanAusTnsszasanIaguInndn 2 i‘Jyﬂu US$114bn Andu
AALANT US$103bn Tusamsau &.a. AnUN 2.) wansdsegnne (Autud 1 w.a.) 3nazdlu ansg
asnaniiiusia w3a dsudu 25bps. 3.) MAn9dasIHanauUNURUSTATINTFY uavAdu USD doay
ludagviaurianie Fund flow 4.) Aanedasinanauunuiusinslulsana defilaniaiazanas
winsgunalsuanelulasenisadnaalaatds vinlwalviuiusiinsluauraeanas 5.) aanunisal
g9asuddsaa-aud 6.) dautasegAadidgldna n1sdvuMALantu AILaUAITINNIIUUAN
MALNEAT dN5INN1531991U dull ISM/PMI anan1sudatiiay 6.a aa9dnsg 6 way 7.) nsdseand
A1'ls 3Q23 wavusEnaanyidau (THCOM, FTREIT)

% P 4
UULUCUIIUU

Top pick: AMATA (‘s'lmwus'm 28.50 un) s1Aa1vulsudiaeni -10% tuaie 1 flenviviniu
mamaumwaﬂmmtsaaﬂamnm/lm‘umawmﬂLﬂmummm"bum Taavinlaiday 1,204 15 Aaiilu
54% wastihnivili 2,250 15 weaaazidnihv waa. KS a1ai 1,500 ‘lsdadl Tull 2023-249 atv'ls
nm:umﬂsvmmwammummua“mm‘imm"l,ﬂmﬂummn FDI muo"LviaLm"l.mumamaauuﬂmwmu
Sgeang LLaumsmmﬁamuwamamm BEV Tu'lne imm‘zj’mu’mnauuﬂsu‘uuﬁuﬂmunssums EV
board ian3aizasnistidnalsyiamisaulniiiafonauinduasnunionsauin

CPN (s1a1iuziu 79 un) aamlsdndlasuna 3/2566 mmLﬂuﬂs“mmsmm 4.0 Wuay. Winduy
39% YoY uaz 9% QoQ ﬁsnwanmqummmn‘imamomamaa wfoaadtain CPN azanansavin
shanilsgogalnilull 2566 7 14,014 au. (6uTe 30.24% YOY) ANNAUIIUYUADIATUIUK LAY
ﬂuﬂmsmmwumu Tsousulna LLa"ms‘IaunﬁuﬁMﬁ backlog Maganda s1A1vulsiuwe dauauu
P/E 11 2024 7 17.6x Aauilu -2 SD a9 PER aj9miin 12 Wauluzhe 5 vk

1-Nov-23

u%mmn%:é’fuﬁ%zﬁﬂa
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TN IUGNAULATHFA

Fuws Gaeu FILauAITIvUAAIENTEY (ADP) tfau a.A. Aa1aA1aT 65k Lﬂﬂnﬁmﬁauﬁawmﬁ
89k uazmiauaniiniansnanasanigId usuGiau 6.0, aataaanseiILinuAuGaunauming
49 3a dacadiauutlaluivasandss (JOLTS Job openings) Liau n.u. aaiaa1an 9.2 au
fwniy tAsuAuGauAauming 9.61 audunis Javinadvdudusafaaiunanisdssyu FOMC
aaamAea Fed agavdasaantdaulaune’lin 5.50%

Juwala Aaeu fMradriaanisndnzasylsddrmsutiau o.0. aaaAaT 43.0 isududau
Aaunin43.4 36 sadafaaiunanisdszgusuinisnalvuasavnar (BOE) aa1aninazavdns
aantdaulanalins.25%

Judns daanu MiaunsIvIuuanaAIAnsINEAsaaIaUSS1 (nonfarm payrolls) & usuidiau a.a.
aa1aMIa7 143k sduniy wisududaunauninf 263k funiy LaAILRAITIILTINUDIR ST
(Average hourly earnings) &wsutiiau 6.a. aaraaatAndu 4.2% YoY nsedfiaisuduibfiau
Aaunmin uazilavinasramiauduiianauinisuasdnsigidinsiutfiau a.a. aa1aa1an 53.6 iaudu
Waunauming 53.7 e

u‘%msz‘mszﬁuﬂszﬁu%
2 Daily View



(Y] (v 6 Aa
HANNSWENFNSINg
FHRIES KASIKORN SECURITIES

EQUITY
ANALYSIS

Daily View

Earnings / Target prcie / outlook / Recommendation

Current
Price(Bt)

Target
price
(C9)

L Neutral

Positive Negative

SAK - A » aanlsdng 3Q66 7 1.88 usuay. +10% YoY uag +5% QoQ annns

Runsweniu WuTazasduidtauas CIR anag A'lsUnd 9M66 = 73% wavauufgIull 2566
ARG » aa'lesuna 4Q66 ag mn'immuauwjammn'i,mmatuaamnmsmmmwwunn
?.ml,?jmanuammumumumann.lmmaamuua”wammmumnsaﬂumanmm
> auAuuzin da” mﬂjswml,i]wmw 6.4 1 512au SAK INNITAILAN
AaLAWRUNSWEAD U NALARs LU THNASLG U TauaIAT 1S
Thai Positive > yunadivinnsaangulsoneNLa nsszunauadlsaliidanaanuaslanin
Healthcare ‘lumaymNamnmama"Lﬁéﬁéﬁ’uwaonauﬁsnau‘luvlmma 3/2566
Monthly - > ﬂatﬂumaumaﬂummuimm 19 Teafinannissnucilu sw. MsReadia
litdanaan wagihanine EG.5.1 uay BA.2.86 mf-mﬂumnwuﬁmmaaanmnaﬂuﬂuﬁw
anavy Livia > uamjﬂaﬂi‘ﬁﬂnmiﬂmndﬂotwumumamm meuaummﬂa"l,maamaamsu
Tngivingda anavlutfiau n.o. saailheTsaflanmusidiudugiuivaavaglunauamne
gogalna
Retail REIT Positive » A1a core EPU 590 asun&7 3QCY66 0.26 um (+10.1% YoY, 1596 QoQ)
Sector - fiu way DPU 1 0.78 un (des1n15ane 77.0%, DY 8.4% siail)
naavinunaig > aansiEulauasy core EPU m”l,mu,sa‘vm‘umnﬂsmmmimumﬂummsmﬁﬁ
AsUsudiu fnviaoimanAvindy inesnisnszauAsEgAatnazuanade DPU Agodu
dnsaantie > yuuavidvuinain 1) mssuifiuyamiliuwe 2) msidulafhivtnannnin
WACC mawu wae 3) Tuduilsudounse utaufoaailu ALLY
SIRI - fin'ls 1.53 dia 2.00 » a1a SIRI agmeonuA1lslasuna 3/66 M 1.45 Wuay. tiudu 14% YoY ue
1asuna 3/66 anad 11% QoQ Taaniluszdugoriudonnsoifiasaintaivinazfinnanishivee
nselu > widunaziuilslasuna 4/66 nses QoQ ann backlog uavgsAialvasszay
FLAUFY duanad Lu;mLwuowamymnﬂsmammaammaiuﬂ 2566 ug SIRI
> avAIuuzn “da” ana TP tilu 2.0 1main 2.36 1 n ndolFuilgu TP Lililu
&uil 2567 uazdsuan PE ilu -1SDV aaumnTiumsidulafianas
INTUCH - 71.00 iia 77.53 > A'lsUnélasuna 3/66 atil 3.05 Wuay. (+26.1% YoY, +6.1% QoQ) g9nin
®e9nameann A 5.1% A1lsdnd 9M66 Aaiilu 74.6% wasilszananisvietiaacis
SET50 > At Tuugalagann 1) AsUAdusIUsTIAILLILNY 2) AsdFulgensleun
doaandn 3) amswmwm'uu wag 4) ANTAIUAN Capex Ly Opex
» uugin “da” &ruaa holding company ‘InaumusumuLaaﬂmiuuamuunnm
mmmsuammn SET50 agtflutlaiuae
= Qs Q
usmmnsmuﬂsmu‘ta
1-Nov-23 3 Daily View
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Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
27-Oct-23 30-Oct-23 31-Oct-23 5 Days 30 Days YTD 2022
Thailand 36.74 -20.89 -64.66 -117.24 -430.78 -4,957.37 5,960.28
Indonesia -34.02 -23.36 -85.54 -245.57 -496.30 -805.96 4,267.23
Philippine -5.79 0.00 -7.32 -18.35 -170.80 -899.95 -1,245.31
India -299.56 -203.84 0.00 -1,755.87 -2,604.72 12,153.96 -17,016.23
Taiwan -302.55 -200.83 -544.55 -2,198.74 -4,956.89 -7,136.96 -44,007.07
S. Korea -270.14 9.04 -350.68 -1,274.84 -2,497.47 3,810.95 -9,665.01
Vietnam -14.03 -4.30 11.82 -33.19 -112.10 -456.92 1,094.12
Total -889.34 -444.18 -1,040.93 -5,643.79 -11,269.06 1,707.76 -60,611.99
Source : Bloomberg
Trading Activities
SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 3,084 2,592 491 5,333 11,315 62,204 -153,882
Foreign Investors 19,116 21,451 -2,334 -4,238 -15,737 -172,907 202,694
Local Investors 12,267 10,610 1,656 23 9,333 113,891 -45,392
Proprietary Trading 3,031 2,845 187 -1,118 -4,912 -3,188 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 46,375 36,063 10,312 1,349 2,427 58,682 -22,778
Foreign Investors 95,285 129,929 -34,644 8,260 20,871 -295,851 80,374
Local Investors 156,804 132,472 24,332 -9,609 -23,298 237,169 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 2,201 2,311 -110 926 1,720 -750 4,415
Foreign Investors 17,740 17,842 -102 3,747 29,693 8,962 -8,531
Local Investors 12,853 12,641 212 -4,673 -31,413 -8,212 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 56,466 45,932 10,534 42,514 120,895 540,040 -31,369
Foreign Investors 9,730 8,399 1,331 2,244 58,247 404,177 -22,306
Local Investors 42,374 54,239 -11,865 -44,758 -179,142 -944,217 53,675
Bond Trading
Bond Trading : Dealer-Client (Btmn)
26-Oct-23 27-Oct-23 30-Oct-23 5 Days 30 Days YTD 2022
Net Foreign * 1,796 5,892 724 11,990 16,559 5,877 212,496
Short term 1,012 254 -139 5,397 -389 -35,416 145,364
Long term (TTM > 1Y) 785 5,638 864 6,593 16,948 41,293 67,131
Net Asset Management ** 12,156 -959 9,406 132,736 387,265 3,824,139 3,565,556
Short term 10,273 -1,273 9,165 127,224 374,164 3,652,080 3,529,057
Long term (TTM > 1Y) 1,883 314 241 5,512 13,101 172,058 36,500
Total Outright Trading 48,732 41,806 39,804 361,403 1,148,915 13,178,771 14,078,137
Short term 31,925 21,466 28,271 261,464 828,350 9,673,448 10,048,624
Long term (TTM > 1Y) 16,807 20,340 11,534 99,938 320,565 3,505,323 4,029,512
Source : Thai BMA * Top 2 most active investors
L= Qr Qs
ﬂ‘iﬂﬁﬁﬂﬂ‘i%@\ﬂﬂiz‘l’m‘tﬁ
1 November 2023 i Daily Stats
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Top Ten Short Sale

Acc % Short Sale Volume Comparing with Main Board

-1 Day -1 Week -1 Month -3 Month
SHR 37.68 9.09 9.06 8.04
THANI 33.05 10.17 8.96 8.46
TISCO-R 30.00 7.27 8.33 7.62
PRM 26.89 13.37 10.61 6.98
BDMS 25.21 13.73 10.78 9.36
SMPC 25.10 4.44 3.85 3.13
RAM-R 25.01 23.89 12.09 17.32
BAM-R 24.40 13.50 10.74 7.54
DMT 24.39 13.66 6.60 7.32
EKH 24.42 8.25 7.31 6.19

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn) Top Net Sell (Btmn)
Stock 25-0ct-23 26-0ct-23 27-Oct-23 30-0ct-23 31-Oct-23  Stock 25-0ct-23  26-Oct-23 27-Oct-23 30-Oct-23 31-Oct-23
TRUE -12.98 39.76 29.45 55.19 141.44 PTTEP 11218 -44.09 45.24 -132.50 -315.36
ADVANC -95.64 14.44 2.67 -17.66 131.52 BBL -132.50 -55.25 67.90 -63.50 -180.79
EA 0.15 -7.96 77.55 109.41 118.09  KBANK 919.50 241.27 -35.35 -197.17 -171.74
BH -33.69 -161.71 -28.86 65.36 103.11 TOP 8.24 -53.32 58.43 26.50 -118.07
BDMS -65.60 -168.15 -36.99 4.38 85.33  TISCO 23.25 -22.32 -31.07 9.26 -113.46
sce 28.43 372 103.99 04.97 69.07 ML -78.97 -1.45 66.34 -110.48 -92.53
WHA 118.32 -33.75 9.31 1.15 5858 KCE 45.54 0.75 79.19 6.64 -83.81
PTTGC 128.32 4.82 142.88 33.72 5419 KT8 6411 - 4721 4543 R
HANA 607.15 35.67 388.95 0.46 4787 118 147 718 79.86 21.99 TR
BYD 028 7.04 10.45 5 1098 CRC -7.43 25.41 53.46 51.44 -68.57
se mm o me s ww T ol W]
TASCO 67.72 115.37 46.37 37.86 28.00 " 1-o7l7s ) 50'07 35'95 59'53 '56‘92
BES 4.40 0.67 2.36 15.40 23.84 o % o e s
CPF 77.67 5.80 22.53 7.14 54.15
BIC 15.87 22.30 2.02 7.59 23.43
STA 15.55 - 6.6 0.39 2278 CPN 64.27 17.56 72.07 93.47 -53.33
wr 70'25 84'29 16'08 37'80 21'43 INTUCH 9.68 38.60 19.02 4.14 51.13
e b - o ’ CPALL 257.31 57.94 35.75 39.26 -48.82
BCP 10.12 67.35 91.31 27.10 2057 e 1473 o 714 1230 A
GULF 49.06 B4 69.78 10.24 1678 pyaTa -4.84 -11.29 -32.54 -43.38 -47.94
GUNKUL 19.73 -51.64 -15.38 -26.42 13.06 o1 75.76 G 9.00 55.53 7
MALEE -3.15 -5.10 0.22 1.33 1195 o T
Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector
Value (%6 of Mkt Cap.) Value (Btmn) 31-Oct-23 5 Days
Top Buy Top Sell Buy Sell Total (%6) (%0)
HANA 2.18% BGRIM -0.53%  Energy & Utilities 2,086.38  2,522.89 4,609.28 62.11%  55.61%
AAV 1.43% AMATA -0.51%  Banking 1,169.70  1,785.34 2,955.04 63.07%  52.05%
PSP 1.36% AP -0.50% Commerce 714.43 918.41 1,632.84 51.62%  52.11%
TASCO 1.00% AH -0.49% Information & Communication Te 857.64 679.50 1,537.14 44.81% 49.58%
KAMART 0.86% SABUY -0.45% Property Development 466.23 709.95 1,176.18 52.41% 54.16%
BES 0.53% IMT -0.439% Electronic Components 489.20 586.76 1,075.96 49.86%  57.89%
oMo 0.42% LH 0.349 Health Care Services 592.20 433.36 1,025.56 68.15%  66.41%
cIG 0.41% KCG 0.34% Finance & Securities 449.81 524.73 974.54 52.72% 44.23%
BCP 0.38% SAWAD 0.32% Food & Beverage 393.91 521.74 915.65 48.84% 48.25%
BANPU 0.37% B 0.31% Transportation & Logistics 307.80 419.43 727.24 47.20% 58.30%
MASTER 0.34% MTC 0310, Petrochemicals & Chemicals 330.58 369.32 699.89 67.19%  57.85%
PG 0'320/ GUNKUL 0'300/ Construction Materials 281.91 183.22 465.13 71.13%  58.46%
B 0 -U. 0
Tourism & Leisure 119.34 125.36 244.70 57.46%  48.74%
JKN 0.30% SRS -0.29% )
STA 0.29% TPS 10.29% Packaging 32.75 72.02 104.77 56.18% 60.04%
ANAN 0.26% KBS -0.27% Agribusiness 56.41 36.72 93.13 72.08%  52.77%
TU 0.25% susco -0.27% Media & Publishing 31.74 50.72 82.46 31.19% 32.13%
KBANK 0.24% TKN 0.270% Insurance 17.19 64.18 81.38 38.63%  36.34%
PTTGC 0.23% NYT 0.24% Industrial Materials & Machinery 27.73 51.57 79.31 35.18% 24.70%
’ ' Automotive 21.91 35.91 57.82 35.22%  34.91%
BEC 0.23% MC -0.23% ) )
Construction Services 19.98 34.51 54.49 38.62% 33.29%
TOM 0.22% SPRC 0.21% - - - —~ -
*% of Trading Volumn in Underlying Securities traded in each sector
Source: SET

Source: SET, KS Research

u%minnszé‘\'uﬂszﬁﬂa
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Daily Driver Stats (Market Summary)

%Change 52 week
Current Index
1D 1w 1M 1y YTD High Low
World Stock Index
Dow Jones 33,052.87 0.38% -0.27% -1.36% 2.00% -0.28%  35,630.68 31,819.14
S&P 500 4,193.80 0.65% -1.27% -2.20% 11.23% 9.23% 4,588.96 3,719.89
Nasdaq 12,851.24 0.48% -2.20% -2.78% 22.68% 22.78% 14,358.02 10,213.29
FTSE 100 7,321.72 -0.08% -0.92% -3.76% -0.18% -1.74% 8,014.31 7,047.67
DAX 14,810.34 0.64% -0.47% -3.75% 10.03% 6.37% 16,469.75 13,130.19
CAC 6,885.65 0.89% -0.12% -3.50% 7.31% 6.36% 7,577.00 6,243.28
NIKKEI 30,858.85 0.53% -0.66% -3.14% 13.45% 18.26% 33,753.33 25,716.86
Hang Seng 17,112.48 -1.69% 0.71% -3.91% 5.89% -13.49%  22,688.90 14,687.02
MSCI Ex. JP 580.91 -1.01% -0.85% -3.91% 5.69% -6.19% 684.51 523.15
S&P Volatility (VIX Index) 18.14 -8.15% -4.38% 3.54% -26.11% -16.29% 26.52 12.82
Dow Jones Real Estate 291.38 1.82% 0.56% -3.75% -9.30% -11.10% 370.45 283.66
Dow Jones Financial Sector 695.57 1.15% 0.47% -2.83% -2.71% -3.82% 789.73 671.86
Dow Jones Construction Material 1,183.54 0.86% 0.41% -7.04% 10.98% 7.67% 1,417.04 1,037.67
Dow Jones Energy 709.70 0.33% -2.54% -5.53% -7.23% -2.52% 784.57 634.03
Dow Jones Technology 5,652.08 0.42% -2.55% -0.92% 45.71% 40.80% 6,160.44 3,819.09
Dow Jones Health Care 1,312.60 0.62% -2.56% -3.81% -5.21% -9.02% 1,481.37 1,297.94
Dow Jones Consumer Services 1,304.07 0.66% 0.47% -0.99% 14.62% 15.00% 1,432.76 1,114.84
SET Indices
SET Index 1,381.83 -1.00% -0.66% -6.09% -15.03% -17.19% 1,691.41 1,371.22
SET 100 Index 1,895.93 -1.11% -0.43% -5.49% -14.78% -16.03% 2,286.56 1,877.31
SET 50 Index 856.53 -1.07% -0.17% -4.75% -13.46% -14.79% 1,017.96 846.89
MAI Index 392.56 -0.94% -3.77% -12.87% -39.16% -32.80% 648.82 392.56
Energy 20,003.26 -0.63% -0.77% -4.92% -21.59% -20.35%  25,583.77 20,003.26
Bank 377.07 -0.88% 0.03% -3.19% -2.33% -2.89% 412.87 357.93
Property 219.67 -1.16% -1.51% -5.48% -14.85% -19.32% 275.37 218.99
Transportation 316.71 -0.97% 0.49% -6.05% -14.37% -15.60% 381.89 314.72
Construction Materials 7,554.85 -0.47% 2.06% -3.11% -16.42% -18.36% 9,610.13 7,402.53
ICT 149.39 -1.23% -0.95% -7.41% -8.52% -9.78% 173.09 148.73
Electronic 9,760.90 -2.82% -1.64% -5.23% 25.11% -5.93%  13,887.82 7,491.24
Commerce 30,642.24 -1.15% -1.06% -8.36% -14.08% -21.71%  40,862.27 30,641.54
Hospitality & Leisure 550.21 -0.65% -0.00% -8.72% -11.92% -14.66% 713.33 547.73
Fixed Income and FX
US 2-Y yield 5.09 0.66% -0.48% 0.87% 9.21% 14.95% 5.22 3.77
US 5-Y yield 4.85 0.62% 0.69% 5.31% 12.07% 21.22% 4.96 3.30
US 10-Y yield 4.93 0.75% 2.24% 7.87% 18.57% 27.25% 4.99 3.31
US Ted Spread 0.18 -5.06% -18.77% -16.47% -60.79% -58.43% 0.66 0.10
Thai 2-Y yield 2.55 -0.39% -1.08% 0.48% 38.69% 56.16% 2.59 1.55
Thai 5-Y yield 2.87 -0.47% -1.10% 2.13% 7.37% 46.29% 2.94 1.89
Thai 10-Y yield 3.24 -0.21% -2.11% 1.97% 2.00% 22.73% 3.39 2.29
Thai TED Spread 0.38 6.35% 18.82% 46.67% -2.61% -20.32% 0.69 0.16
Dollar Index 106.66 0.51% 0.37% 0.46% -3.80% 3.03% 112.93 99.77
French CDS USD SR 5Y 28.32 2.34% 0.41% 4.97% -6.37% 4.26% 31.99 20.54
Ireland 5Yr USD CDS 26.63 -1.51% -2.80% 9.31% -5.76% -2.18% 29.07 21.35
Spain 5Yr USD CDS 29.78 0.00% 0.00% 0.00% 0.00% 0.00% 29.78 29.78
Italy 5Yr USD CDS 131.85 0.00% 0.00% 0.00% -7.95% 0.00% 147.09 130.65
German 5Yr USD CDS 20.56 -6.11% -1.57% -8.12% -14.36% 8.80% 27.36 12.28
Thailand 5Yr CDS 67.14 -1.08% 1.17% 28.28% -23.93% 9.38% 88.90 44.60
Indonesia 5Yr CDS 98.61 -1.96% 0.23% 6.10% -28.58% -0.97% 139.80 73.28
Philippines 5Yr CDS 89.19 -2.27% -1.24% 4.99% -29.52% -8.15% 128.68 67.56
USD : EURO 1.06 -0.38% -0.14% 0.02% 6.21% -1.21% 1.12 0.97
USD : POUND 0.91 0.00% 0.00% 0.00% 0.00% 0.00% 0.91 0.91
USD : Yen 151.68 1.73% 1.18% 1.55% 3.45% 15.68% 151.68 127.87
USD : Yuan 7.32 0.08% 0.07% 0.25% 1.83% 6.06% 7.34 6.70

Source : Bloomberg
Source: Bloomberg
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Daily Stats

Daily Driver Stats (Commodity)

Current Index ZECIEIIE . SIS
1D 1w 1M 1Y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) 81.02 -1.57% -3.25% -10.76% -12.51% 0.95% 93.68 66.74 PTT, PTTEP
GRM (USD/bbl) 2.79 11.16% 179.00% -42.36% 57.60% -75.20% 15.40 0.81 PTTGC,TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 129.34 0.00% -7.92% -19.52% -65.55% -68.00% 429.27 118.03 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 1,459.00 -2.86% -25.14% -14.23% 10.28% -3.70% 2,105.00 530.00 TTA,PSL,RCL,ASIMAR
Gold (USD/ounce) 1,983.88 -0.61% 0.66% 7.32% 17.96% 8.76% 2,050.28 1,629.49
Thai Gold Bar (Bath/15.244 g) 34,260.00 0.19% 1.27% 5.22% 16.65% 15.04%  34,490.00  29,210.00
Near Month Gold Future (Baht) 33,900.00 0.00% 0.89% 5.77% 14.72% 13.95%  34,150.00  29,200.00
Silver (USD/ounce) 2,320.00 0.22% 2.02% 0.54% 16.20% -3.11% 2,602.50 1,892.00
Copper Spot (USD/MT) 8,068.75 0.00% 1.05% -1.75% -0.83% -3.54% 9,330.77 7,596.00
CRB Index 281.15 0.14% -0.25% -1.19% -2.23% 1.23% 290.29 253.85
Zinc (USD/tonne) 2,465.50 0.00% 0.94% -6.94% -14.21% -17.06% 3,486.50 2,248.50 PDI
Malaysian Palm Oil (MYR/tonne) 3,630.00 0.00% 0.23% -1.55% -13.44% -10.33% 4,343.00 3,331.00 TVO, UVAN, UPOIC
Sugar Price (US cent/lb) 27.09 1.27% -1.60% 2.30% 55.60% 51.26% 27.72 17.04 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 12.80 -0.64% -1.60% 0.95% -11.55% -14.51% 15.51 12.40
Soybean Oil (USD/pound) 54.77 0.00% -2.44% -8.24% -32.32% -21.96% 80.92 50.02 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 458.40 0.00% 5.78% 16.71% 4.18% -0.11% 511.30 380.93
Wheat (USd/bu.) 556.25 -1.72% -4.18% 2.72% -34.39% -29.77% 902.50 541.50
Rubber (JPY/kg) 255.20 -0.43% -0.51% 8.46% 19.53% 17.06% 268.50 194.80 STA, TRUBB
Broiler - farm gate price (Bt/kg) 39.50 0.00% 0.00% -1.25% -8.14% -3.66% 52.00 30.00 CPF,GFPT
Swine - farm gate price (Bt/kg) 60.00 0.00% 11.11% -9.09% -47.60% -15.71% 114.50 54.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 875.00 0.00% 0.00% 0.00% 2.34% 3.55% 935.00 720.00
Propyene -S.Korea, FOB (USD/tonne)* 810.00 0.00% -1.22% -1.82% -0.61% -6.90% 970.00 705.00
HDPE -SE Asia, CFR (USD/tonne)* 1,030.00 0.00% -1.90% -1.90% 0.00% 0.98% 1,110.00 970.00
PVC -SE Asia, CFR (USD/tonne)* 770.00 0.00% 0.00% -10.47% -4.94% -10.47% 920.00 770.00
Naptha C&F Japan (USD/tonne) 648.25 -2.85% -4.88% -7.76% -7.56% -0.06% 759.00 511.00
Ethylene Spread (Olefin)* 226.75 9.15% 17.18% 31.64% 47.48% 15.47% 314.75 12.00 PTTGC
Propylene Spread (Olefin)* 161.75 13.31% 16.79% 32.31% 42.20% -26.93% 309.75 84.25 PTTGC
HDPE Spread (Olefin)* 381.75 5.24% 3.60% 9.94% 16.12% 2.80% 484.75 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 572.50 0.00% 0.00% -4.58% -1.29% -7.66% 760.00 560.00 SSI, GJS
Rebar (USD/tonne) 507.76 0.80% 4.02% 2.28% 3.38% -14.46% 656.22 466.77 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 540.00 0.00% 0.00% -0.92% 0.00% -1.82% 650.00 520.00 SsI
Note: *Weekly data
Source : Bloomberg, Refinitiv, SET Smart
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Daily Stats

Director Trade

Director Trade

Transaction Stock Types of Name of Management Transaction Avg Price Amount Total Remark

Date Securities (Bt) (shares) (Bt)

30-Oct-23 BGT Common Share Mrs. NANTARIKA CHANSUE Buy 0.75 7,200 5,400

30-Oct-23 EP Common Share Mr. YUTH CHINSUPAKUL Buy 2.84 4,000 11,360

30-Oct-23 GUNKUL Common Share Mr. GUNKUL DHUMRONGPIYAWUT Buy 2.32 3,000,000 6,960,000 Transacted by spouse/cohabiting couple
31-Oct-23 JPARK Common Share Mr. KHACHORNKICH MEATA Sell 4.00 4,000 16,000

27-Oct-23 KKP Common Share Mr. BANYONG PONGPANICH Buy 48.00 50,000 2,400,000

30-Oct-23 KKP Common Share Mr. BANYONG PONGPANICH Buy 48.92 150,000 7,338,000

26-Oct-23 MCA Common Share Mr. PHAKDEE LAONGARM Sell 3.30 11,500,000 37,950,000

31-Oct-23 ORN Common Share Mr. RUT WANNARAT Buy 1.49 33,000 49,170

30-Oct-23 SKY Common Share Mr. RAJ TANTA-NANTA Sell 28.25 10,000 282,500

30-Oct-23 SKY Common Share Mr. RAJ TANTA-NANTA Sell 28.00 12,300 344,400

30-Oct-23 TKC Common Share Mr. SITHIDEJ MAYALARP Buy 20.55 40,000 822,000

30-Oct-23 TKC Common Share  Mr. SITHIDEJ MAYALARP Sell 20.60 1,800 37,080

26-Oct-23 W INDOW Common Share Mr. SUPOJ RATANASIRIVILAI Buy 1.32 500,000 660,000

26-Oct-23 W INDOW Common Share Mr. TANIN RATTANASIRIWILAI Buy 1.30 1,000,000 1,300,000

26-Oct-23 W INDOW Common Share Mr. WIPONG RATTANASIRIVILAI Buy 1.27 2,000,000 2,540,000

26-Oct-23 W INDOW Common Share Mr. WIPONG RATTANASIRIVILAI Buy 1.27 2,000,000 2,540,000

26-Oct-23 W INDOW Common Share Mr. WIPONG RATTANASIRIVILAI Buy 1.28 3,247,500 4,156,800

26-Oct-23 W INDOW Common Share Mr. WIPONG RATTANASIRIVILAI Buy il.ZE 3,752,500 4,840,725

26-Oct-23 W INDOW Common Share Mrs. SIRIPORN RATTANASIRIVILAI Buy 1.27 2,000,000 2,540,000 Transacted by spouse/cohabiting couple
26-Oct-23 W INDOW Common Share Mrs. SIRIPORN RATTANASIRIVILAI Buy 1.27 2,000,000 2,540,000 Transacted by spouse/cohabiting couple
26-Oct-23 W INDOW Common Share Mrs. SIRIPORN RATTANASIRIVILAI Buy 1.28 3,247,500 4,156,800 Transacted by spouse/cohabiting couple
26-Oct-23 W INDOW Common Share Mrs. SIRIPORN RATTANASIRIVILAI Buy 1.29 3,752,500 4,840,725  transacted by spouse/cohabiting couple

Source : www.sec.or.th
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Daily Stats

Insider Trading

Change 1W (Btmn) Change 1M (Btmn) Change 3M (Btmn) Change 6M (Btmn) Change YTD (Btmn)

Gainers Gainers Gainers Gainers Gainers

JCKH 25.10 AMARIN 124.55 CMC 12900.00 CcMC 12900.00 CMC 12900.03
SABUY 18.60 SPALI 84.58 MK 883.40 MK 883.40 GULF 1228.48
ALPHAX 7.78 THG 64.50 AMARIN 124.55 GULF 817.74 MK 883.40
UTP 2.95 SRS 30.38 SPALI 84.58 MPIC 624.85 SABUY 805.15
VIBHA 1.98 RS 28.80 MALEE 81.67 BANPU 580.23 MPIC 624.85
EP 1.67 MALEE 25.67 A5 75.75 WARRIX 214.70 BANPU 581.04
SPA 0.85 JCKH 25.10 THG 74.40 MALEE 190.40 BTS 468.54
MID 0.73 SPA 22.19 PRINC 69.26 A5 175.69 GUNKUL 340.89
STP 0.52 SKR 20.85 WARRIX 50.41 BRI 133.52 ORI 271.76
BGT 0.37 SABUY 18.60 JCKH 39.62 AMARIN 124.55 WARRIX 218.62
Losers Losers Losers Losers Losers

GUNKUL -5.12 PRIME -64.40 TRT -4039.03 TRT -4045.89 TRT -4048.42
2S -1.00 GUNKUL -41.51 BDMS -622.16 BDMS -1428.07 JMART -1608.29
SKY -0.45 BDMS -27.50 CPALL -129.68 GIFT -489.16 BE8 -1135.09
AQUA -0.18 (4V -25.95 JKN -128.68 STEC -433.74 BDMS -767.52
TRU -0.05 HTC -10.72 Ccv -79.41 RAM -415.68 RAM -447.90
SK -0.02 TRT -3.36 NOVA -77.15 SISB -378.57 STEC -433.74
SINO SKY -2.20 PRIME -64.40 MENA -208.25 SISB -378.86
SAV 2S -1.00 NOBLE -54.78 TU -191.07 T™C -227.93
JPARK BE8 -0.89 12 -48.87 QTC -149.89 GIFT -224.17
SRS AQUA -0.75 TOR -38.60 CPALL -129.68 MENA -208.25

Source: SEC, KS Research, data up to 27 October 2023

Foreign Ownership - top ten gainers and losers

Change 1D Change 1W Change 1M Change 3M Change YTD

Gainers Gainers Gainers Gainers Gainers

PTG 0.25 BH 4.90 BH 5.10 BYD 14.22 BYD 13.89
TU 0.24 KBANK 1.58 SABUY 4.54 BH 5.06 CK 8.25
BANPU 0.20 TASCO 1.21 KBANK 2.75 BCH 4.79 TASCO 7.11
BYD 0.20 JMART 0.77 BCH 1.59 SABUY 4.48 BH 4.96
TASCO 0.19 com7 0.67 TASCO 1.27 KCE 3.88 AMATA 4.95
KBANK 0.14 AAV 0.63 BANPU 1.16 KBANK 3.41 SABUY 4.70
WHA 0.12 BANPU 0.61 JMART 1.07 BCP 2.89 KCE 4.32
KCE 0.11 SNNP 0.36 AAV 1.02 com7 2.28 TTB 4.11
TOP 0.10 TU 0.33 SNNP 1.00 WHA 1.97 BBL 3.03
SNNP 0.09 JMT 0.31 TQM 0.90 PTTEP 1.74 TCAP 2.91
Losers Losers Losers Losers Losers

GUNKUL -0.18 HANA -3.76 HANA -2.99 ESSO -69.70 ESSO -73.52
AP -0.13 TISCO -1.10 ESSO -2.76 BTS -5.87 KKP -13.32
PSL -0.12 BBL -0.65 SPRC -2.22 LH -5.08 BANPU -9.59
BGRIM -0.12 AP -0.59 LH -1.71 CENTEL -3.31 LH -9.26
BCH -0.12 SPALI -0.52 TISCO -1.49 SAWAD -2.88 TU -8.60
BCPG -0.11 MTC -0.47 SIRI -1.45 JMART -2.68 TIDLOR -7.93
AMATA -0.09 SPRC -0.46 ERW -1.38 SPRC -2.56 VGI -6.59
ERW -0.09 SCB -0.44 PLANB -1.30 SIRI -2.54 BTS -5.95
BDMS -0.08 LH -0.43 MTC -1.26 SPALI -2.37 PSL -4.55
SPALI -0.07 PLANB -0.37 SPALI -1.23 PSL -2.34 IRPC -4.48

Source: SET100, Setsmart
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revisec
11/01/2023 07:30 Thailand S&P Global Thailand PMI Mfg Oct - - 47.8 -
11/01/2023 14:30 Thailand Business Sentiment Index Oct - - 50.4 -
11/03/2023 14:30 Thailand Foreign Reserves Oct-27 - - $210.7b -
11/03/2023 14:30 Thailand Forward Contracts Oct-27 - - $30.1b -
11/06/2023 10:30 Thailand CPI Core YoY Oct - - 0.63% -
11/06/2023 10:30 Thailand CPI NSA MoM Oct - - -0.36% -
11/06/2023 10:30 Thailand CPI YoY Oct 0.10% - 0.30% -
11/01/2023 07:30 Japan Jibun Bank Japan PMI Mfg Oct F - - 48.5 -
11/01/2023 08:45 China Caixin China PMI Mfg Oct 50.8 - 50.6 -
11/01/2023 18:00 United States MBA Mortgage Applications Oct-27 - - -1.00% -
11/01/2023 19:15 United States ADP Employment Change Oct 150k - 89k -
11/01/2023 20:45 United States S&P Global US Manufacturing PMI Oct F 50 - 50 -
11/01/2023 21:00 United States Construction Spending MoM Sep 0.40% - 0.50% -
11/01/2023 21:00 United States JOLTS Job Openings Sep 9400k - 9610k -
11/01/2023 21:00 United States ISM Manufacturing Oct 49 - 49 -
11/01/2023 21:00 United States ISM Prices Paid Oct 45 - 43.8 -
11/01/2023 21:00 United States ISM Employment Oct 50.6 - 51.2 -
11/01/2023 21:00 United States ISM New Orders Oct 49.8 - 49.2 -
11/01/2023 11/02 United States Wards Total Vehicle Sales Oct 15.60m - 15.67m -
11/02/2023 01:00 United States FOMC Rate Decision (Upper Bound) Nov-01 5.50% - 5.50% -
11/02/2023 01:00 United States FOMC Rate Decision (Lower Bound) Nov-01 5.25% - 5.25% -
11/02/2023 01:00 United States Interest on Reserve Balances Rate Nov-02 5.40% = 5.40% -
11/02/2023 06:50 Japan Monetary Base YoY Oct - - 5.60% -
11/02/2023 06:50 Japan Monetary Base End of period Oct - - ¥672.6t -
11/02/2023 06:50 Japan Foreign Buying Japan Stocks Oct-27 - - ¥214.7b -
11/02/2023 06:50 Japan Japan Buying Foreign Stocks Oct-27 - = ¥82.7b -
11/02/2023 06:50 Japan Japan Buying Foreign Bonds Oct-27 - = -¥151.7b -
11/02/2023 06:50 Japan Foreign Buying Japan Bonds Oct-27 - - -¥904.2b -
11/02/2023 16:00 Eurozone HCOB Eurozone Manufacturing PMI Oct F 43 - 43 -
11/02/2023 18:30 United States Challenger Job Cuts YoY Oct - = 58.20% -
11/02/2023 19:30 United States Nonfarm Productivity 3QFP 4.30% - 3.50% -
11/02/2023 19:30 United States Unit Labor Costs 3QP 0.40% - 2.20% -
11/02/2023 19:30 United States Initial Jobless Claims Oct-28 210k - 210k -
11/02/2023 19:30 United States Continuing Claims Oct-21 1800k - 1790k -
11/02/2023 21:00 United States Factory Orders Sep 2.30% - 1.20% -
11/02/2023 21:00 United States Factory Orders Ex Trans Sep 0.80% - 1.40% -
11/02/2023 21:00 United States Durable Goods Orders Sep F 4.70% - 4.70% -
11/02/2023 21:00 United States Durables Ex Transportation Sep F 0.50% - 0.50% -
11/02/2023 21:00 United States Cap Goods Orders Nondef Ex Air Sep F 0.60% - 0.60% -
11/02/2023 21:00 United States Cap Goods Ship Nondef Ex Air Sep F - - - -
11/03/2023 08:45 China Caixin China PMI Composite Oct - - 50.9 -
11/03/2023 08:45 China Caixin China PMI Services Oct 51 - 50.2 -
11/03/2023 17:00 Eurozone  Unemployment Rate Sep 6.40% - 6.40% -
11/03/2023 19:30 United States Two-Month Payroll Net Revision Oct - - - -
11/03/2023 19:30 United States Change in Nonfarm Payrolls Oct 180k - 336k -
11/03/2023 19:30 United States Change in Private Payrolls Oct 148k - 263k -
11/03/2023 19:30 United States Change in Manufact. Payrolls Oct -10k - 17k -
11/03/2023 19:30 United States Unemployment Rate Oct 3.80% - 3.80% -
11/03/2023 19:30 United States Average Hourly Earnings MoM Oct 0.30% - 0.20% -
11/03/2023 19:30 United States Average Hourly Earnings YoY Oct 4.00% - 4.20% -

Source : Bloomberg
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Daily Stats

Economic Calendar

Date Time Country Event Period Survey Actual Prior Revised
11/03/2023 19:30 United States Average Weekly Hours All Employees Oct 34.4 - 34.4 -
11/03/2023 19:30 United States Labor Force Participation Rate Oct 62.80% - 62.80% -
11/03/2023 19:30 United States Underemployment Rate Oct - - 7.00% -
11/03/2023 20:45 United States S&P Global US Services PMI Oct F 50.9 - 50.9 -
11/03/2023 20:45 United States S&P Global US Composite PMI Oct F - - 51 -
11/03/2023 21:00 United States ISM Services Index Oct 53 - 53.6 -
11/03/2023 21:00 United States I1SM Services Prices Paid Oct 57.1 - 58.9 -
11/03/2023 21:00 United States ISM Services Employment Oct 53.6 - 53.4 -
11/03/2023 21:00 United States ISM Services New Orders Oct 51.5 - 51.8 -
11/03/2023 China BoP Current Account Balance 3QP - - $64.7b -
11/06/2023 07:30 Japan Jibun Bank Japan PMI Composite Oct F - - 49.9 -
11/06/2023 07:30 Japan Jibun Bank Japan PMI Services Oct F - - 51.1 -
11/06/2023 16:00 Eurozone HCOB Eurozone Services PMI Oct F - - 47.8 -
11/06/2023 16:00 Eurozone HCOB Eurozone Composite PMI Oct F - - 46.5 -
11/06/2023 16:30 Eurozone Sentix Investor Confidence Nov - - -21.9 -
11/07/2023 06:30 Japan Real Cash Earnings YoY Sep - - -2.50% -2.80%
11/07/2023 06:30 Japan Labor Cash Earnings YoY Sep e - 1.10% 0.80%
11/07/2023 06:30 Japan Household Spending YoY Sep = - -2.50% -
11/07/2023 17:00 Eurozone PP1 MoM Sep = - 0.60% -
11/07/2023 17:00 Eurozone PPl YoY Sep = - -11.50% -
11/07/2023 20:30 United States Trade Balance Sep -$60.5b - -$58.3b -
11/07/2023 China Imports YoY Oct - - -6.20% -6.30%
11/07/2023 China Trade Balance Oct - = $77.71b $77.83b
11/07/2023 China Foreign Reserves Oct - - $3115.07b -
11/07/2023 China Exports YoY Oct - - -6.20% -
11/07/2023 China Exports YoY CNY Oct - - -0.60% -
11/07/2023 China Imports YoY CNY Oct - - -0.80% -
11/07/2023 China Trade Balance CNY Oct - = 558.74b -
11/08/2023 03:00 United States Consumer Credit Sep $10.000b - -$15.628b -
11/08/2023 12:00 Japan Leading Index Cl Sep P - - 109.2 -
11/08/2023 12:00 Japan Coincident Index Sep P - = 114.6 -
11/08/2023 16:00 Eurozone ECB 1 Year CPI Expectations Sep - = 3.50% -
11/08/2023 16:00 Eurozone ECB 3 Year CPI Expectations Sep - = 2.50% -
11/08/2023 17:00 Eurozone Retail Sales MoM Sep - = -1.20% -
11/08/2023 17:00 Eurozone Retail Sales YoY Sep - = -2.10% -
11/08/2023 19:00 United States MBA Mortgage Applications Nov-03 - = - -
11/08/2023 22:00 United States Wholesale Trade Sales MoM Sep - = 1.80% -
11/08/2023 22:00 United States Wholesale Inventories MoM Sep F - - - -

Source : Bloomberg
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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 (“1OD”) regarding corporate governance is made
pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D 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 The Thai Institute of Directors Association (I0OD). 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.
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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 DWSs in the prospectus before making any investment decisions.

DWs Underlying: AAV, ADVANC, AMATA, AOT, AP, AWC, BAM, BANPU, BBL, BCH, BCP, BDMS, BEM, BGRIM, BH, BLA, BTS, CBG,
CENTEL, CHG, CK, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, EA, EGCO, ESSO, FORTH, GLOBAL, GPSC, GULF, GUNKUL,
HANA, HMPRO, INTUCH, IRPC, IVL, JMART, JMT, KCE, KEX, KKP, KTB, KTC, LH, MEGA, MINT, MTC, OR, OSP, PLANB, PSL, PTG,
PTT, PTTEP, PTTGC, RATCH, RCL, SAWAD, SCB, SCC, SCGP, SET50, SINGER, SIRI, SJWD, SPALI, SPRC, STA, STGT, TCAP,
THG, TIDLOR, TIPH, TISCO, TOP, TQM, TRUE, TTB, TU, VGI, WHA.
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