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wasuuilas

1,619.98
yarIAsdaung (8uun)

-2.37

% N5
wasuuilas
15u

-0.15%
59,132.20

dia g qAnd

Institution 6,420.6 5,615.4 805.16

11% 9%
ProprietaryTrading 4,388.6 4,005.5 383.16

7% 7%

Foreign 29,425.6 32,443.0 -3,017.42

50% 55%
Retail 18,894.4 17,065.3 1,829.11

32% 29%
5 sudundnninedaandanagesa
uANNIWE snaila Lﬂam?ﬂ;\; H?;?\?,‘q?ﬁ;l)l
DELTA 986.00 74.00 4,295
CPALL 61.00 -1.00 2,403
CRC 45.00 0.25 1,821
PTTEP 152.50 2.50 1,742
BDMS 27.75 -0.25 1,605
nau ila % wlauuuilag
Electronics 12,046.08 7.15
Auto 523.92 0.70
SET 1,619.98 -0.15
ICT 167.20 -0.34
Bank 382.12 -0.37
Petro 955.89 -0.43
Packaging 5,035.54 -0.52
Commerce 37,137.22 -0.62
Food 12,642.96 -0.69
Energy 22,861.35 -0.70
Property 264.73 -0.88
Finance&Sec. 4,282.13 -0.95
Media 46.49 -2.06
aatievissine

% nsuldaumlag

ila 13u YTD
DJIA 32,661.84 0.02 -11.24
NASDAQ 11,379.48 -0.66 -27.16
FTSE 7,914.93 0.49 5.46
NIKKEI 27,516.53 0.26 -6.09
HSKI 20,619.71 4.21 -11.46
PCOMP (PH) 6,607.13 0.78 -6.83
JCI (IN) 6,844.94 0.02 2.23
FBKMLCI (MY) 1,450.20 -0.27 -5.95
FSSTI (SP) 3,255.08 -0.23 2.32
Dubai ($bbl) 80.57 -0.90 5.18
THB/USD 34.72 -1.44 4.37
MLR (BBL)% 6.45
BOT 1DRP% 1.50
CPI (Jan)% 5.02

See disclaimer at the end of report




BUALUANG
’ SECURITIES

519913 TneinAeneimeduiiugiu

" y3 esuaistiu: TRUE @eufiarils) - yariwes TRUE (U3dlmad) mndsansian

Un o Fuil 17 nn. (Fuaavine) uas Swap ratio 1 %fu DTAC azAnifu 8.51 vw/
#u TRUE sl uazis1Uszifiusianiiinunensd Base case 16 1040 vam
ndsansadeaeiu Market Share aziluiues 1 uazfldnledannnisii Cross-
sell/Up-sell 15710310 2023 TRUE aaziinavianugns nounanidudlssn

1.42 fudwumlul 2024 wagidvladen lug 6.19 wudmumilud 2033

asUUszifuann Quick take

B Fulpsnan rauesa: IVL - Useifiudfyanneu IVL Capital Markets Day
B Gundaimun: CPN - enduthnisiiula

" duy: BANPU - Ussihudhdgainmsussyuinins et

" wwnlns: BTG - Ussidiuddyainnisussgutiniiasisy

B yyed Sumasiuduuua: MINT - Ussifiuddyannisussginiiase
" unau G fifle: PLANB - Ussifiuddyaannisussyuiiniiassit

B dung walulad: SABUY - UszifiudfyainnisuaanaUsynaunis 2022
" grdies: RS - Usmiiiuddiyainnisussnindiasei

B §.n%u wes: BGRIM - Ussiiuddggannisussautndingsizi

B a3a¥an aesuaiadu: SAWAD - Ussifuddyanmisuszguiniing e

" auysal udaaud walulad: SAT - Useiiudfyannnisuszgunindinses
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B Ansd1e Warrants
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Market Statistics Daily
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" Short Sell

senumsUasunlasnmsievidnning

" Warrants

ayUnanauwnunannIng
@) " Tactical Port Tnsanidfia fsrssausng
) " Model Port lnaaniustun ot

®  Technical Port lngRaisusmi Smsna

B Quantitative Port Tnsnmusyased idi3nyd
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Market wrap & Outlook

o A

Muillavil Sideways uUINWEIMAIA DELTA PTT PTTEP CRC MAKRO BEM HANA Waig{uuanusd AH (sufindiain) TH KIL BWG d@iunadudeil

Ts5alvi# GULF EA EGCO way CPALL BDMS BANPU

Tulienaavll Fusandte aanigly 12 Tull saaiulnessdiueuinauredyyiannnduanguusion 1,620 +/- Meyueanagnsisidifiani
Tuusy uavweiinnoa %adswmﬁuimﬁaﬁﬁmﬁu Frunuiuuindfiudundudiefisuiuganey, usanuisiFuuR 9e§ume, Oversold, U 4Q22 sonviuaull

szudnimawiaiuElias wudloow BGRIM w1 vudimaiuiiaswssewniiusuudifiuningu CPALL va wweudunisdugenisasagviey Eaming
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downgrade

5y

& .y o A & o & o, v & ca o & ‘v a o
uugasueadulonia Bottom fishing AUANUNNIATDIRBNLT LA ‘Vﬂﬂ@’ﬂ'\ﬂNaﬁ’]i'JﬂLi’]L‘Ua’ﬂﬁﬁ’]ﬂiué‘LﬂLLﬁ’J'J’W’I@ﬂLUEJ, UBUAYAN VUAD LD ANINAIIAY

wsughaansglan sewdiene ol memsesmenileniulidiiidiezant..

What to watch

o oA

a v _aa ' o a & =& o 13 ' o da & A a o q val ' o
Lﬂi‘t@ﬂﬁ]ﬁ‘vﬁﬁ%mﬂ's’mmi’]i‘u’ﬂ'ﬁ NULEY ISM MANSHART 47.7 9a FafansinninseAundnisvenssa 50 9n sewdleaduioun 4 vilvlinanemanisal

g 3 3

neniuiniienTanndunnas (Ussguiuil 2122 fin) wavnanaagsegiuileaviginerunaafeuiisniiiovssdlemamsiunende
. ﬁuﬁu XD: Fumwguie CBG@0.75 JASIF@0.23 KSL@0.07 PTT@0.70 SPVI@0.175 TASCO@1 f’!ﬂ% BCP@1 BCPG@0.16 TU@0.44

daanA1iveusiu dadaRugavuu svinenns 1s1s Aadenw’ denaSwanudesfitwiounsyan wieudadaiu windu 519113 nAlent iWAswReAIM

By Ussmadhideusasd rmn. s 5 stufu iseiaunnalaraiaenfusuasinrdniusnasgiu Premium T-VER @fuidesiles DITTO TEAMG OTO)
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9 MAKRO BJC $1A1%fu Consolidated $usu 4Q22 uagarmiianianne auluuds ntasueddwluduuliumsuilnaiinadinsdintuluge 1023

MsRunIndunfiain nMsduaneldaestiadends

Y

AUNAULATHFND

Previous Consensus
MON US Durable goods orders 5.6% m-m -3.8% m-m
US Durable goods ex trans -0.2% m-m 0.1% m-m
TUE US Consumer confidence 107.1 108.5
Japan industrial production 0.3% m-m -4.2% m-m
India GDP 4Q 6.3% y-y 4.6% y-y
Thailand CA balance 1.1USDbn -0.1USbn
WED US ISM mfg. 47.4 48
S.Korea exports -16.6% y-y -8.8% y-y
Australia GDP 4Q 5.9% y-y 2.7% y-y
Indonesia CPI 5.3% y-y 5.5% y-y
THU EU HICP 8.6% y-y 8.6% y-y
EU HICP core 5.3% y-y 5.6% y-y
S.Korea industrial production -7.3% y-y -8.9% y-y
FRI US ISM Services 55.2 54.4

sauduaaaliy 3
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EU PPI 24.6% y-y 16.9% y-y
Singapore retail sales 7.4% y-y 5% y-y

79 G5assausiond Tel. (662) 618-1336
Unlnsiziintsasutiadeiuguaueatny/ daseniunain
unud laua dndnTisvinisasuiedeiugiudiueainyu

nwa gaeau dndinsrwinsasyutaseiugiuauannine

a3UNanaUUNURANNSNENLUZUN 5183

Joviu SuiiBuuuzia 577100 . FuiGy 31A1894ATUAIN s1a1Uadgn %ABuLUAsEEn Azl
wugii Fuituuziin (5loau)

BMSCITH 03/01/2023 11.57 11.69 11.07 -4.32%

BMSCG 03/01/2023 11.19 11.63 11.18 -0.09%

oTo 03/01/2023 13.70 20.40 17.20 25.55% il
NEX 11/01/2023 17.80 18.50 14.50 -18.54% il
ASAP 13/01/2023 330 3.58 3.04 -7.88% il
MAKRO 06/02/2023 41.50 42.00 40.75 -1.81% fio
INTUCH 13/02/2023 74.50 75.75 71.00 -4.70% fio
GULF 14/02/2023 54.25 54.50 51.50 -5.07% fio
BBL 15/02/2023 165.00 166.50 163.50 -0.91% fio
BH 17/02/2023 215.00 222.00 211.00 -1.86% il
BDMS 20/02/2023 30.00 30.25 21.75 7.50% il
KTB 22/02/2023 17.50 17.50 17.30 -1.14% il
PTG 23/02/2023 14.30 14.40 13.80 -3.50% il
OR 23/02/2023 22.90 22.90 21.70 -5.24% fio
BJC 28/02/2023 38.25 38.75 38.00 -0.65% fio

Source: ASPEN

Deletion: 5 uA. BRR-12.72% AAV 0.0% SABUY -5.31% AOT 0.33% DTAC -1.08%
10 uA.  THCOM +16.55%
16 uA.  BH -1.39% SCGP -4.72%

sauUAIUAANAKU
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18 1A, AWC -4.00% BBL +3.69% BJC +4.26% CRC -6.45% LH -3.02%

27 uA. KTC -4.20% JMT -13.85%

31 uA.  ADVANC -0.51% MAKRO +3.73%

2. TISCO +2.26% BTS -3.43% TKS +6.20% TKC -1.78%

6 AN, HANA +21.63% KCE +21.51% DELTA +13.10% AH +4.76% SAT +3.35% AP +2.61% PTTEP -4.09%

TTB 0.00%

14 aw. RS +3.75% MEGA -5.31%
20 AW, YGG -8.43% WHAUP -1.46% CHAYO 5.56% PJW -8.07% WHA -4.93% PLANB 8.14% HUMAN -6.35%
NETBAY -2.68% PTTEP -2.13% SPRC -1.75%

23 W, SPA -4.17%

CPALL (Idea)

Tl ooad

Thai Market Strategy

nagnsnsamudtadeiugn

s1897uul

I v & o
agluaair@eniaula

iwestnuils 4022 feenunAsmiuasnanasoudlulunafuiiaauds uiidonssnisiiufrmaduasinadunniaosin cPALL &
Risk/Rewards finaula Tneufuuszifuddny I 1) SSSG vae 7-Eleven’s iulasm 10% usf 1022 azgrugeoguénfiniu uazifunislidieves
puuinpgaiitdiey (Banunistiesinu WeChat) uaznenenadias GM /1 ready-to-eat 2) Jadesmanmidedensiddnewiutu lnaanzas
vioudleniifnlus 15% vessenne wasniaifeilowieaiivrdnsnng 10% 3) amsaurilsy 2023-24 wearilsiiuln 35% wag 24% Ay
Taosnelduaz GM ve10#2 naunanszny SGEA Liwld @) Valuation dalusaldainnisiiulaiigs sihlsk PER azanaudaannd 2023 7 31 win

(IndlAserade) masiiles 24 wihd 2024

Fundamental View: 15uugtiae CPALL syt winng 78 um

asunausznauns 4Q22

asurinlsans 4Q22 nmsudl BLS Coverage 09nu1anad 38% YoY wag 27% QoQ nARISININYIA 1) Inventory losses nauilng 2) aldinedn
dinguvisAnlal Aus A FunuAudneg nssnudasidils uay 3) iesughalansraedinsenugUasdiasegialan lnenduiidilsanas Yoy an

wu Ulas ICT MTagreadts wiinnals ndanu daunguiidlsdudunss dula Yoy wu vuds vieaiied day oo

saudunaaue 5
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amswdilsiieenudndmainain 25% dndusiaie 34% awinling ICT Janreadns uitninads eg1alsfiny dmnlidsa inventory losses

yinngundnuling lsudnduiulald 119%Y uwianas 21% QoQ Ffidwhninnaa 12%

EPS wea SET T 2022 0571 83 anas 4% YoY uazaniilsiishain isuiuanaanisaiflsdedud 2023 wiie 104 (@nidn 109) Anwdu EPS

growth 25% Yadenyuaneadudaysswmeryunsvieniiedlneiui uaziassgialaniludiluaidvds vdwnnenilergnggn

Fundamental View: 151U3U SET Index target ¥ 2023 Wuil 1728 (fiy 1811) aumsuiuilsnatn TneBsauufigiu PER 1Aud 16.6 (gand

ANadyTEere1 0.3 1)

Fundamental Portfolio L‘ﬁu CPALL

G.q AT . ‘ )
WeipiaRIMIAMURBIIIEI | ) £ ndamental port 018 GPSC van uaziin CPALL 1i191nuwalidy 1023 fimadilad siaviuduiaaiussagiousy 4022 d1a1ain

Tefiunaswrs  Alddenidntusiudemeniudoneie

& v

yiell wanauLURuARud (YTD) vaawesn Sainau 2.1% ieuiu SET fifnau 2.9%

Construction Sector  293u1A38413 5858UL398129 e

¥
o o

NARRUIBANEAN 5915 422 flauly wamdlifiudingusuman Yandenmiufaiadniuain 1) melfududaiiu Yoy, QoQ willymussnuninany uasgqoauld

Wiy uag 2) GM 1definduin 6.6% feitusalfiinin 4.7% Tu 3Q22 wesiilndsziugeanlusoudil 7.1 Tu 1022 (fewssidavasasu/funy

tHad]

Waus9) uaz 3) Lty Negative surprise siaflsfiunfdnasiintulunalnl vt 2023 Fmyundniilsudnazunan GM Afudaan fdu

amvuiviuualeuanineiuaioseuds windliduusihlivazauteu iisldlireuseu ise dyaanineiivde Ao sedimznisdles
¥ uaziirgluuanesuszua Jsaz8ugag Re-rate valuation Tunseuuuldisnag 9 PBY gendiAnadie s 2-35D uagld Momentum #iseifles

1NNINTEl (mumsAine Pattern Tuafin)

Fundamental View: lusgwinil 151l ck Wudunuziiiugiudmivinamussezen mngiudilsunss uazlyadvesgsianeliusedane

s1miuey din STEC azndunilufihmdnszuagralviiosnin

U

TRUE (NewCo)  #I Upside 21nn15&519 Synergy

g FoTUaLI yar1v83 TRUE (U3thilusl) mndeansnandn as Yuil 17 nw. (Fugavhe) uaz Swap ratio 1 %u DTAC winffu 6.13444 viu TRUE atldyarnil 2.92

a

uauduuIm wioAndu 8.51 uw/u TRUE Tndd wasisUszdiusiantnunansd Base case 167 10.40 um 359 Synergy fvziiinann 1)

S8 v

CAPEX fidrdiouanas 15% 2) SG&A/sales anasatn 18.2% 1 17.1% Aeenuifu Synergy 7 0.94 vin/sfu drumndnlunsdlfifian (Best-case)

sauduaaaliu 6
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IVL

dulasnun nuwesd

CPN

WunSaann

awldl 3.6 v/

naInTIdmeiu Market Share azilluiuss 1 511 54% wavil Upside 91nnnsvin Cross-sell/Up-sell fu islundas Package LileLfisu3nis-
ARPU @u8n waznisanalddesduiiunuisinu IT uazdeuuinisfigndou visil wnauuiinsaudils DTAC Whasus 1 dl.a. 151A193730 2023 TRUE
faaziinauinnugns 1.15 Wuduum neundnidudilssm 1.42 Wudnumilud 2024 uasiiivlndos g 6.19 Wudwumlud 2033 (wdn 10 Y

dramih) muUszanamsuoas

Fundamental View: i5biAuugihgeifafls TRUE (Usewlva) s1antivisng 10.40 um 53unn5a3ns Synergy (Base case)

dA3UUs21AUaTN Quick take

UsziudnAgyaneu IVL Capital Markets Day

Usahumdn: fusmsuannrnudeiuseuwiliunmsifulavesuddmidussesnanauazszevem lnedadwinensifulaes core EBITDA 911 2.3

WuduwBSoyansglul 2022 1Uu 25-2.6 fudmuwenelul 2025 mudasnsiiulavemngsiavdn

oo & - v o o \ . . . G y g £ o
Auuziiug: wnliuns@ulmesitlsndnt 2023 inenduledemyusamiuliely yarmiuligdudmaieuls Tnedewei PBY o &ud
o

2023 s 0.9 Wi niAadessezenil 1.8 wihey 1.15D) wenanidlisuleddousvanunisiilauss naid mngveasdnannisamu

Twle/msBiofams wRsdsnsiuuzdn “¥o” Asmtimng 66 vm

aangdanisiule

Ussifiundn: YD wnldunsiulavesalidsied s1eldlu 4022 fiedn record high tusaustiaeleia wil Traffic avdanduanlsliviil 2019 us
geMNERDd Tenants Ho11Aniud) dwalisydu Rent discount asni 7% Tu 4Q22 Fsurasduuwunliuifeduly 1023 wufu

. o & Y , o - . c g owa o v o
AuuztinugIu: 1518wes upside vos CPN Tul 2023 innnnsiiiulamessield nsaweaudnsAfionneiuldfniisanald @ 2023 151
wesselaialln 11% (Uismdatlniiiiu 20%) uenani 15wee3191n# CPNREIT 819981iu occupancy rate feonilAanad (210 Unilever

sndndeygudluiufiviednlul 2023) dhaviinansenuiidiiadu CPN 1iesa1n 19 CPNREIT wadsiisnald upfront 9anmsenidndeyen uway

contrioution to profit 483 CPNRET Ui CPN ffeandh 4% inasinuueti “do” fistatinane 83 um

sausuaaayu 7
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BANPU  Usziudrdgyannnisuszyaiindiasizit

Uny Usziuwdin: 5309 Energy Tech Ssaidmungl 2025 flvaeeridawdalrifiuundnndu s00Mw dmsugsieine Tu 1023 guaduuiliy
anae Yoy wifintu QoQ Tuvaeiimdmissdaiinadintu Yoy uwiliiudananunznadusainglutsiviovest 2023 selu e EIA anmsel
59Afiel 2023 Tugag US$2.50-4.00/MM btu dwugsiaduiiu uuilduuTuineelud 2023 drasdiudtiu Yoy visludulaiide uag

eeanside nglud 2023 imstlesiumudesandufiuliinnin

Auuzirugiu: o ddiiudafemunaiulusserdu uiyadwiudneglussiui neustusniiuransuwmunnfuilunadeglusyaud

waula 153z "He”

MINT  Uszihiudidgyainnsusegunindiasizi

buwed Bumsiiutuwin  Usziiuwdn: fumsuasemmudetiudouwnTiunmsiivln lesathmsdulangldlas 12-15% CAGR Sanvisannsiluiiuesgsiauazmsiula
ainlssusubiiuazSwewnslml gshalsusy madnaziinstu ADR e lunn huos e ne glsu Saivd uavesanside Tswsluglsy Wu low

season Tu 1Q23 usi demand &sfteguazanunsaumsdanisiSosiuyumdsld

Auuziiritugiu: wnliunswaniludlsvedd 2023 endulladeiivuseiuldnely sRdmeiuuein “Go” Aistadmane 38 um

BTG  UsaihudAgyainmsussyuininsei

wirlns  Ysafumdn: sudhsiuussguindinsigives BTG wazuesitndvesuimsiiuesdnsiilsiudu V) anadoglurag 15-179% Tud 2023
(@1 19.3% 1l 2022) fie31il downside risk siaUszanumsilsansy 2023 vaus1Te GM vauegf 18.2% laan s ansddgannsussyu

v

Tunseildululudeau

o o & ) a ' ' = . . P~ A a o v ) a

AmugiugIw: 1lew1n GM firniazanareud1ands 230-430 basis points Tl 2023 s13adedlenianiilsndnl 2023 axifuln Yoy
Wuldldennunn sregsewineUSuanussanaumsves GM antagiui 18.2% adldegi 17% Ewwnseuuuvead GM vesuiev) Falluuilily
dwalirilsl 2023 Yivamadludnanuszunanistagiu unudduuiliuilsd 2023 azanamnidia wiyadwiu o Jegdutiedngninn uass

Fameruuzit Fauails” uazsenamynenduiniludaBinndtanietunud 2023

PLANB  Ussiiiushdsyannnisuszaaiindiasizi

=t}
p=1}
S

wau TaRY  Ysziuwan: visiadmanesieldl 2023 i 7.2-7.5 Wudhuum SwssivauuRgutagiuveas, GP margin i 25-30% waz NM 7 >10% uay

Fenatmaneseld 1 wiludumhid 2025 gsiadenn Media Cap axifiulatiuan 8.6 wuduumidu 8.95 sfuduum Taeues Utilization rate

71 60-65% leufull 2022 1 61% leewtanisiulareluazdunsi Asset Optimization snandmsifius iy Asset

o e - o a4 v . . | .
Auuzdugiu: vndsndmineesuigrnenvasirudssiensuiudssinunsitlsvemainogting (900+ §1uumm 1nazasunseAu 800
nanee a1uum) egalsiini Tusserdunm 1023 Alsineefafiulaudaunsa Yoy Wrilseud Susilndunsseaudmineveas il 1030 vm

Iz vnzazaNiangan Risk/Reward

SABUY  Uszuddgyainnisuaasausznauns 2022

aue wAlllad  Ysaiumdn: Usdnsat waneseldd 2023 7 2 villudum 99 1) machine/Kiosk 2.9 Wuduum, 2) consumer Merchandising 3.2 Widwum, 3)

sauduaaaiu 8




BUALUANG
’ SECURITIES

Finandial Service 1 Wua1uum, 4) Drop Off shop and service 3.3 WUA1MUM, 5) solution & Platform 3.5 WUAUM Uag 6) Innotainment &

infrastructure 91 6 WUATWUM

Auuziiiugiu: weniilmdnues SABUY azdadulaudeunsdud 2023 annvia Organic, Inorganic (Uilazdl TSR, Buzzebees, AS, TKS 11u7)

= < a & o o o &
FWOS Synergy  NANNALINATY EIAIALLUZUN 9D

RS UsahiudAgyainnsuseyunindiasieit

anhed  Yszifuman: Usemeadselad 2023 71 5.5 Wudum uwdalu Commerce 3.1 Wuduum way Media & Entertainment 71 2.4 fiuduum

Auuziiugu: ety 1023 wwddliviunsilusiidaay uiaslimsduiindilsiivivain Chase Wan 100 duum luduesamisdion

vondwineroudn Aggressive (l57Uswdin Discount 50% 91 Target) L518emsruuzti1 segdayaunsitusifidaau

BGRIM  Uszihiusndyannnisuszaiindiaszi
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United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
27/02/2023 Durable Goods Orders Jan P -4.0% - 5.6% - 91.4729
27/02/2023 Durables Ex Transportation Jan P 0.2% - -0.2% - 73
27/02/2023 Cap Goods Orders Nondef Ex Air Jan P -0.1% - -0.1% - 57
27/02/2023 Cap Goods Ship Nondef Ex Air Jan P 0.0% - -0.6% - 51.938
27/02/2023 Pending Home Sales MoM Jan 1.0% - 2.5% - 75.969
27/02/2023 Pending Home Sales NSA YoY Jan - - -34.3% - 31.0078
27/02/2023 Dallas Fed Manf. Activity Feb -9.3 - -8.4 - 65.8915
28/02/2023 Advance Goods Trade Balance Jan -$91.0b - -$90.3b -$89.7b 11.6279
28/02/2023 Wholesale Inventories MoM Jan P 0.1% - 0.1% - 79.845
28/02/2023 Retail Inventories MoM Jan 0.2% - 0.5% - 9.30233
28/02/2023 House Price Purchase Index QoQ 4Q - - 0.1% - 32.5581
28/02/2023 FHFA House Price Index MoM Dec -0.2% - -0.1% - 68.9922
28/02/2023 S&P CorelLogic CS 20-City MoM SA Dec -0.4% - -0.5% - 27.907
28/02/2023 S&P CoreLogic CS 20-City YoY NSA Dec 4.7% - 6.8% - 41.8605
28/02/2023 S&P CoreLogic CS US HPI YoY NSA Dec - - 7.7% - 34.1085
28/02/2023 MNI Chicago PMI Feb 45.3 - 44.3 - 80.6202
28/02/2023 Richmond Fed Manufact. Index Feb -5 - -11 - 69.7674
28/02/2023 Conf. Board Consumer Confidence Feb 108.5 - 107.1 - 92.2481
28/02/2023 Conf. Board Present Situation Feb - - 150.9 - 6.97674
28/02/2023 Conf. Board Expectations Feb - - 77.8 - 7.75194
28/02/2023 Richmond Fed Business Conditions Feb - - -10.0 - 0
28/02/2023 Dallas Fed Senvices Activity Feb - - -15.0 - 0.775194
01/03/2023 MBA Mortgage Applications 24-Feb - - -13.3% - 90
01/03/2023 S&P Global US Manufacturing PMI Feb F 47.8 - 47.8 - 90
01/03/2023  Construction Spending MoM Jan 0.2% - -0.4% - 79.0698
01/03/2023  ISM Manufacturing Feb 48.0 - 47.4 - 95.3488
01/03/2023 ISM Prices Paid Feb 46.5 - 44.5 - 72.093
01/03/2023  ISM Employment Feb - - 50.6 - 10.8527
01/03/2023 ISM New Orders Feb - - 42.5 - 17.8295
01/03/2023 Wards Total Vehicle Sales Feb 14.78m - 15.74m - 43.4109
02/03/2023  Nonfarm Productivity 4QF 2.5% - 3.0% - 42.6357
02/03/2023  Unit Labor Costs 4QF 1.6% - 1.1% - 39.5349
02/03/2023 Initial Jobless Claims 24-Feb 197k - 192k - 98.4496
02/03/2023 Continuing Claims 18-Feb 1672k - 1654k - 68.9147
03/03/2023 S&P Global US Senices PMI Feb F 50.5 - 50.5 - 70
03/03/2023 S&P Global US Composite PMI Feb F - - 50.2 - 70
03/03/2023 ISM Senvices Index Feb 54.5 - 55.2 - 78.2946
03/03/2023 ISM Senvices Prices Paid Feb - - 67.8 - 5.42636
03/03/2023 ISM Senices Employment Feb - - 50.0 - 3.10078
03/03/2023 ISM Senvices New Orders Feb - - 60.4 - 4.65116

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
01/03/2023 Composite PMI Feb - - 52.9 - 34.6939
01/03/2023  Manufacturing PMI Feb 50.7 - 50.1 - 93.8776
01/03/2023  Non-manufacturing PMI Feb 55.0 - 54.4 - 75.5102
01/03/2023  Caixin China PMI Mfg Feb 51.3 - 49.2 - 91.8367
03/03/2023 Caixin China PMI Composite Feb - - 51.1 - 70
03/03/2023  Caixin China PMI Senices Feb 54.8 - 52.9 - 71.4286

sauduaanljiu 14
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
27/02/2023 Leading Index ClI Dec F - - 97.2 -- 59.0909
27/02/2023  Coincident Index Dec F - - 98.9 - 32.9545
28/02/2023  Industrial Production MoM Jan P -2.9% - 0.3% - 98.8636
28/02/2023  Industrial Production YoY Jan P -0.7% - -2.4% - 70.4545
28/02/2023 Retail Sales MoM Jan 0.7% - 1.1% - 63.6364
28/02/2023 Retail Sales YoY Jan 4.1% - 3.8% - 72.7273
28/02/2023 Dept. Store, Supermarket Sales YoY Jan - - 3.6% - 39.7727
28/02/2023 Housing Starts YoY Jan 1.2% - -1.7% - 62.5
28/02/2023 Annualized Housing Starts Jan 0.850m - 0.846m - 43.1818
01/03/2023  Jibun Bank Japan PMI Mfg Feb F - - 47.4 - 90
02/03/2023 Capital Spending Ex Software YoY 4Q 5.6% - 8.0% - 31.8182
02/03/2023 Capital Spending YoY 4Q 7.1% - 9.8% - 85.2273
02/03/2023 Company Profits YoY 4Q 8.4% - 18.3% - 15.9091
02/03/2023 Company Sales YoY 4Q 8.7% - 8.3% - 17.0455
02/03/2023 Monetary Base YoY Feb - - -3.8% - 77.2727
02/03/2023 Monetary Base End of period Feb - - ¥651.9t - 18.1818
02/03/2023 Japan Buying Foreign Bonds 24-Feb - - ¥2693.3b - 55.6818
02/03/2023 Foreign Buying Japan Stocks 24-Feb - - ¥197.7b - 51.1364
02/03/2023  Foreign Buying Japan Bonds 24-Feb - - ¥229.5b - 46.5909
02/03/2023 Japan Buying Foreign Stocks 24-Feb - - -¥202.0b - 42.0455
02/03/2023 Consumer Confidence Index Feb 32.0 - 31.0 - 26.1364
03/03/2023 Tokyo CPI YoY Feb 3.4% - 4.4% - 72.7273
03/03/2023 Tokyo CPI Ex-Fresh Food YoY Feb 3.3% - 4.3% - 90.9091
03/03/2023 Tokyo CPI Ex-Fresh Food, Energy YoY Feb 3.1% - 3.0% - 125
03/03/2023 Jobless Rate Jan 2.5% - 2.5% - 97.7273
03/03/2023  Job-To-Applicant Ratio Jan 1.36 - 1.35 - 87.9545
03/03/2023  Jibun Bank Japan PMI Composite Feb F - - 50.7 - 70
03/03/2023  Jibun Bank Japan PMI Senices Feb F - - 53.6 - 70

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
27/02/2023 Customs Exports YoY Jan -1.0% - -14.6% - 76.9231
27/02/2023 Customs Imports YoY Jan -3.4% - -12.0% - 57.6923
27/02/2023 Customs Trade Balance Jan -$1524m - -$1034m - 53.8462
28/02/2023 Mfg Production Index ISIC NSA YoY Jan -5.6% - -8.2% - 11.5385
28/02/2023 Capacity Utilization ISIC Jan - - 59.67 - 7.69231
28/02/2023 BoP Current Account Balance Jan $1000m - $1102m - 88.4615
28/02/2023 Exports Jan - - $21791m - 30.7692
28/02/2023 Exports YoY Jan - - -12.9% - 69.2308
28/02/2023  Imports Jan - - $20828m - 19.2308
28/02/2023 Imports YoY Jan - - -10.5% - 46.1538
28/02/2023 Trade Balance Jan - - $963m - 61.5385
28/02/2023 BoP Owerall Balance Jan - - $3532m - 26.9231
01/03/2023 S&P Global Thailand PMI Mfg Feb - - 54.5 - 0
01/03/2023 Business Sentiment Index Feb - - 49.8 - 38.4615
03/03/2023 Foreign Resenes 24-Feb - - $221.1b - 80.7692
03/03/2023 Forward Contracts 24-Feb - - $26.4b - 23.0769

Sources: Bloomberg
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0.15 Baht
0.07 Baht
0.03 Baht

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XR

2 Mar 23
CPTGF 0.1615 Baht
EGATIF 0.0918 Baht
FUTUREPF 0.34 Baht
KBSPIF 0.174 Baht
TASCO 1 Baht
TFFIF 0.1032 Baht
TTLPF 0.422 Baht
CBG 0.75 Baht
INSET 0.05 Baht
MBAX 0.38 Baht
PHOL 0.12 Baht
TFM 0.08 Baht
HENG 0.0666 Baht
IFS 0.1633 Baht
PM 0.28 Baht
PT 0.35 Baht
SNC 0.4 Baht
SPVI 0.175 Baht
X0 0.21 Baht
KSL 0.07 Baht
JASIF 0.23 Baht
PTT 0.7 Baht
9 Mar 23
ALLY 0.173 Baht
BOFFICE 0.173 Baht
M-Il 0.15 Baht
MNIT 0.02 Baht
MNIT2 0.06 Baht
MNRF 0.015 Baht
M-STOR 0.1 Baht
TPRIME 0.093 Baht
APURE 0.05 Baht
FSMART 0.16 Baht
PSH 0.65 Baht
RJH 0.5 Baht
SUSCO 0.2 Baht
WORK 0.13 Baht
BKD 0.06 Baht
CHIC 0.0025 Baht
CPW 0.08 Baht
FTI 0.06 Baht
GBX 0.077 Baht
ICN 0.1 Baht
KK 0.025 Baht
KUN 0.03 Baht
LST 0.19 Baht
MSC 0.4 Baht
NCH 0.11 Baht
NVD 0.06 Baht
PQS 0.15 Baht
PTG 0.2 Baht
SCP 0.15 Baht
SE 27 :1 Share
SE 0.04021456995
SECURE 0.3 Baht
SIS 1.2 Baht
SISB 0.16 Baht
SPRC 0.15 Baht
Sue 0.025 Baht
SVT 0.05 Baht
SYNEX 0.52 Baht
TEKA 0.13 Baht
TKN 0.12 Baht
UAC 0.12 Baht
UPOIC 0.45 Baht
UTP 0.27 Baht
UVAN 0.7 Baht
YONG 0.08 Baht
BKI 5 Baht
FMT 2.75 Baht
NC 0.014 Baht
UEC 0.03 Baht
KUN 10:1@2.1Baht

XD
XD
XD
XD
XD
XD
XD
XD
XD

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

3 Mar 23
SPRIME 0.16 Baht
SUPEREIF 0.13093 Baht
TIF1 0.14 Baht
BCPG 0.16 Baht
DRT 0.26 Baht
TU 0.44 Baht
MST 0.61 Baht
BCP 1 Baht
CTW 0.05 Baht
10 Mar 23
WHAIR 0.1218 Baht
VCOM 0.18 Baht
CMC 27 : 1 Share
CMC 0.00423 Baht
csc 2.2 Baht
CSC-P 3.7 Baht
DDD 0.3 Baht
HARN 0.13 Baht
HL 0.18 Baht
KJL 0.63 Baht
KJL 1:1 Share
PLUS 0.13 Baht
S 0.02 Baht
SVOA 0.071 Baht
SVOA-PA 0.071 Baht
SYMC 0.0935 Baht
TCCC 1.4 Baht
TTI 1 Baht
VIH 0.45 Baht
WPH 0.11 Baht
EA 0.3 Baht
MTI 6.18 Baht
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13 Mar 23 14 Mar 23 15 Mar 23 16 Mar 23 17 Mar 23
XD AIMCG 0.14 Baht XD SPCG 0.6 Baht XD LALIN 0.335Baht XD BROOK 0.0075 Baht XD CCET 0.0094 Baht
XD BH 2.35Baht XD TNP 0.045 Baht XD PDG 0.05Baht XD VNG 0.1 Baht XD CCET 12 :1 Share
XD BH-P 2.35Baht XD AGE 0.2256 Baht XD KBS 0.5Baht XD CAZ 0.2 Baht XD RATCH 0.8 Baht
XD CK 0.1 Baht XD AGE 10:1 Share. XD PEACE 0.25Baht XD FSS 0.07 Baht XD THG 0.6 Baht
XD HANA 0.5Baht XD BIG 0.02 Baht XD SEAOIL 0.0074074075 XD PRIN 0.097 Baht XD UBE 0.04 Baht
XD SGP 0.2Baht XD FORTH 0.37 Baht XD SEAOIL 15:1 Share. XD RCL 3Baht XD NTV 1.13 Baht
XD SNP 0.7 Baht XD IRCP 0.025 Baht XD SIRI 0.11 Baht XD PYLON 0.15 Baht
XD BM 0.1Baht XD PMTA 0.3 Baht XD TQR 0.25 Baht
XD DITTO 5:1Share XD SA 0.05 Baht
XD ECL 0.05Baht XD SANKO 0.021 Baht
XD PTC 0.082 Baht XD BGRIM 0.035 Baht
XD RPH 0.15Baht XD EGCO 3.25 Baht
XD SAMTEL 0.15Baht XD SPG 0.8 Baht
XD SKN 0.36 Baht
XD TEAMG 0.01111111111
XD TEAMG 5:1 Share
XD TEGH 0.26 Baht
XD TKS 0.3 Baht
XD TMD 1.6 Baht
XD TQM 0.5 Baht
XD UOBKH 0.09 Baht
XD ZEN 0.16 Baht
XD Al 0.2 Baht
XD BJCHI 0.12 Baht
XD DITTO --
XD  WINNER 0.07 Baht
XW BM 3:1
20 Mar 23 21 Mar 23 22 Mar 23 23 Mar 23 24 Mar 23
XD PATO 0.41Baht XD PROSPECT 0.22 Baht XD CMAN 0.04 Baht XD TMILL 0.13 Baht
XR JKN 2:1@3Baht XD TSTE 0.14 Baht
27 Mar 23 28 Mar 23 29 Mar 23 30 Mar 23 31 Mar 23
XD AS 0.23 Baht XD CPI 0.21 Baht XD Q-CON 0.75 Baht
XD COTTO 0.04 Baht
3 Apr 23 4 Apr 23 5 Apr 23 6 Apr 23 7 Apr 23
XD THCOM 0.5Baht XD DCC 0.011 Baht XD GLORY 0.06 Baht XD ScC 2 Baht
XD SCGP 0.35 Baht XD SMPC 0.4 Baht
XD CHEWA 0.0183 Baht
XD GPI 0.04 Baht
10 Apr 23 11 Apr 23 12 Apr 23 13 Apr 23 14 Apr 23
XD BANPU 0.75Baht XD JMART 0.66 Baht XD TTB 0.053 Baht
XD BPP 0.3Baht XD JMT 0.59 Baht
XD ATP30 0.03Baht XD J 0.03 Baht
XD QTC 0.2Baht XD KWC 10 Baht
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17 Apr 23 18 Apr 23 19 Apr 23 20 Apr 23 21 Apr 23
XD GC 0.15Baht XD TOG 0.43 Baht XD HMPRO 0.21 Baht XD NER 0.31Baht XD TISCO 7.75 Baht
XD S11 0.1Baht XD KGlI 0.355 Baht XD STA 0.28 Baht XD AIT 0.17 Baht XD TISCO-P 7.75 Baht
XD SCB 519 Baht XD KTC 1.15Baht XD STA 0.72Baht XD JR 0.09 Baht XD BBL 3 Baht
XD TMT 0.15Baht XD TIPCO 0.7 Baht XD STGT 0.25 Baht XD MAJOR 0.25 Baht XD PSL 0.25 Baht
XD KBANK 3.5Baht XD KTB 0.682 Baht XD TIDLOR 0.292 Baht XD THANA 0.07 Baht
XD KTB-P 0.8365 Baht XD TIDLOR 8:1 Share
XD RS 0.0111 Baht XD TPLAS 0.1 Baht
XD RS 10:1 Share XD YUASA 0.346 Baht
XD TCAP 1.9 Baht XD PJW 0.05 Baht
XD TCAP-P 1.9 Baht
24 Apr 23 25 Apr 23 26 Apr 23 27 Apr 23 28 Apr 23
XD CIMBT 0.0115Baht XD BGC 0.12 Baht XD EASTW 0.09 Baht XD AAl 0.2 Baht XD PCSGH 0.2 Baht
XD CH 0.06 Baht XD Il 0.4 Baht XD GUNKUL 0.06 Baht XD AUCT 0.305 Baht XD SO 0.2 Baht
XD SMART 0.0365 Bahtt XD KCC 0.0212 Baht XD HTECH 0.04 Baht XD ALUCON 10 Baht
XD UBA 0.0459 Baht| XD SKR 0.08 Baht XD QH 0.1 Baht XD ASW 0.5226 Baht
XD WEFX 0.21 Baht XD JDF 0.02 Baht, XD CHG 0.075 Baht
XD MAKRO 0.33 Baht XD DTCENT 0.00222222222 Baht
XD MINT 0.25 Baht XD DTCENT 25:1 Share
XD MTC 0.95 Baht XD IHL 0.1 Baht
XD NSL 0.3 Baht XD MENA 0.03 Baht
XD POLY 0.08 Baht XD MFC 1.5 Baht
XD RBF 0.1 Baht XD NEW 4 Baht
XD SAK 0.137 Baht XD PREB 0.5 Baht
XD SAMCO 0.1Baht XD RSP 0.21 Baht
XD SFLEX 0.03 Baht XD TPBI 0.2 Baht
XD SGC 0.11 Baht XD SCG 0.05 Baht
XD SUN 0.1 Baht XD TWPC 0.2158 Baht
XD TKC 0.4 Baht XW PROS 2:1
XD T™ 0.05 Baht, XR SKY 20 : 1@13Baht
XD TPCH 0.183 Baht XW TMC 3:1@0.05Baht
XD WHAUP 0.1 Baht
1 May 23 2 May 23 3 May 23 4 May 23 5 May 23
XD BIS 0.0625 Baht XD YGG 0.067 Baht
XD MGT 0.08 Baht XD KISS 0.08 Baht
XD PIMO 0.042 Baht XD OSP 0.45 Baht
XD SC 0.17 Baht XD SWC 0.25 Baht
XD SNNP 0.23Baht XD ACG 0.0133 Baht
XD AHC 1.18 Baht XD AKP 0.025 Baht
XD AMARC 0.02 Baht XD AMATA 0.4 Baht
XD BAM 0.55 Baht XD AMATAV 0.07 Baht
XD CHOTI 8.5Baht XD APCO 0.155 Baht
XD CPALL 0.75Baht XD APP 0.14 Baht
XD DMT 0.38 Baht XD BJC 0.65 Baht
XD INET 0.106100000005 Baht XD BRI 0.721 Baht
XD LHFG 0.01 Baht XD CIVIL 0.02 Baht
XD LPH 0.1Baht XD CKP 0.085 Baht
XD MFEC 0.4 Baht XD CPR 0.089 Baht
XD MODERN 0.06 Baht XD D 7.5:1 Share
XD NETBAY 0.8162 Baht XD D 0.00741 Baht
XD PR9 0.29 Baht XD IVL 0.4 Baht
XD SAWAD 1.8 Baht XD NYT 0.22 Baht
XD SORKON 0.1Baht XD PPS 0.01 Baht
XD SV 0.26 Baht XD PRM 0.25 Baht
XD WIIK 0.06 Baht XD SALEE 0.07 Baht
XD AMARC 0.08 Baht XD SICT 5:1 Share
XD DMT 0.12 Baht XD SICT 0.0112 Baht
XD L&E 0.061 Baht XD SINGER 0.26 Baht
XW INET 5:1 XD SSF 0.4814 Baht
XD STP 0.25 Baht
XD TFG 0.3 Baht
XD TPCS 1 Baht
XD TSR 10: 1 Share
XD TSR 0.0111 Baht
XD BLA 0.28 Baht
XD KTMS 0.0327 Baht
XD S&J 1.7 Baht
XD SABINA 0.59 Baht
XD SCN 0.055 Baht
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8 May 23 9 May 23

XD ASIAN 0.4 Baht XD JUBILE 0.35 Baht
XD CSS 0.05Baht XD LEO 0.2 Baht
XD LH 0.35Baht XD AMR 0.05 Baht
XD ONEE 0.16 Baht XD AWC 0.032 Baht
XD ORI 0.57 Baht XD BBIK 0.4 Baht
XD SPALI 0.75Baht XD BCH 0.4 Baht
XD TOA 0.25Baht XD CSR 1.11 Baht
XD AU 0.15Baht XD EASON 0.06 Baht
XD CPF 0.35Baht XD ILM 0.6 Baht
XD CRC 0.48 Baht XD KUMWEL 0.07 Baht
XD HFT 0.38Baht XD M 0.9 Baht
XD ICHI 0.6 Baht XD MOONG 0.1 Baht
XD KAMART 0.08 Baht XD NFC 0.18 Baht
XD MICRO 0.036 Baht XD NOBLE 0.2 Baht
XD MITSIB 0.0025 Baht XD PF 0.02 Baht
XD MITSIB 20:1 Share XD PIN 0.15 Baht
XD PCC 0.14 Baht XD PL 0.11 Baht
XD PPM 0.025 Baht XD PRAPAT 0.04 Baht
XD SCM 0.11 Baht XD TC 0.5 Baht
XD SELIC 30:1Share XD TLI 0.3 Baht
XD SELIC 0.02217 Baht XD TPAC 0.293 Baht
XD TACC 0.19 Baht XD AP 0.65 Baht
XD THREL 0.07 Baht XD BAY 0.45 Baht
XD THREL 60:1 Share XD BEC 0.16 Baht
XD TRUBB 0.12 Baht

XD VIBHA 0.055 Baht

XD CHAYO 50 : 1 Share

XD CHAYO 0.0011111 Baht

XD FLOYD 0.00555556

XD FLOYD 9:1 Share

XD SITHAI 0.04 Baht

XD TPS 0.1 Baht

XR DV8 1:1@0.6Baht

XW DV8 2:1

0.2 Baht XD CHARAN
0.015 Baht XR DOD

Note-XD Cash Dividend, XD (ST) Stock Dividend, PD Payment Date, XR- Right for Common
XW- Right for Warrant XM- Right for meeting

Sources: SET, Bualuang research

12 May 23
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Bualuang Securities Public Company Limited DISCLAIMER

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 ESSO STA BGRIM GULF MTC AWC CRC
CPF CPN HANA HMPRO VL OSsP SAWAD BANPU BCH BTS CK SCC STEC TISCO TU

INTUCH RATCH VGl SCGP TQM Ccom7 DOHOME JMT CHG ™B BAM BCP AP KTB KKP
OR BEM GUNKUL EA SPALI RBF STGT MEGA JMART BEC SYNEX BLA KEX RCL SINGER
STARK TIDLOR FORTH TIPH AAV DELTA BCPG SABUY THG CKP

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/
Financial Advisor Underwriter/

Co-underwriter

MEB
CG Rating

Score Range Score Range Description
90 - 100 AAAAA Excellent
80 -89 AAA Very Good
70-79 AbLA Good
60 - 69 AA Satisfactory
50 - 59 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.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

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.
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