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IcT 156.09 -0.98
v
LA « A o ¥ Commerce 35,508.73 -1.11
FLINWBIN  TassinTaneinmamunugn
“ Finance&Sec. 3,849.35 -1.28
®  Fundamental Portfolio — @8 ILM @21éisn 1Asle 3 snasns (Aw ILM) Energy 21,766.69 -1.35
Media 37.26 -1.71

B Commodities - nenFu lnanmsilasdulngjiaciag

S,
aniavlsTing

" TMT Strategy — Hybrid system SzULNANERUNLUAINTIBAEN 10,000 1NN .
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" Sunsanmw: CPN (To) - Hidungugudnisd ﬁﬁmmvlﬁm?ﬂuqa o 15 YT
- . o < DJIA 34,837.71 0.33 513
Quant Portfolio — aNLANWAIANITRING
| NASDAQ 14,031.81 -0.02 35.09
FTSE 7,452.76 -0.16 -1.34
ﬂa‘?]uﬁ:u (XD, XR, XW) (81usiati1 16) NIKKEI 32,710.62 0.28 27.20
HSKI 18,844.16 2.51 -6.46
Market Statistics Daily PCOMP (PH) 6.214.68 054 564
(enumadisuudaimsiiansnnsnd, Short Sell, Warrants) JCI (IN) 6,996.75 027 1.57
FBKMLCI (MY) 1,462.72 -0.05 -0.76
FSSTI (SP) 3,238.97 0.18 -0.21
Dubai ($bbl) 90.48 2.04 12.65
THB/USD 35.25 0.45 2.50
MLR (BBL)% 6.85
BOT 1DRP% 2.25
CPI (July)% 0.38

See disclaimer at the end of report
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Fundamental Portfolio
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2) anarily 3Q23 2zl Low season udsunsanin@ 310 SSSG 1511 2 LdauuIn +10% 9dlamaininlaidulans Yoy, QoQ saitas
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TMT Strategy  Hybrid system 32UUARNNZRUNUAINGIDALAN 10,000 LN

&

ngumluled iy uaztnnannay Lﬁai’uﬁlni’ﬁrﬁumm"lm”ﬁmi’«j"ﬂé’muuﬂuﬁa"ﬁa “noaTaduddria 10,000 v lagldsuifsinngmfied Sga ;jﬁamua:ﬂizmmiwﬁﬁﬁ
U3n3 uiEn dndu ualdaes nfd Taada 91im mlﬁﬁagaﬁ"mLiﬂ@uﬂ%ﬁﬁmﬁanh 400 A% 'l,ux_lmlaamaaqmﬁaﬂuaaiﬁ:uuﬁmmmu
ﬁqaﬁassuuwamwiw Blockchain Wag3 UL centralized database L@a (1% 111@9) laeld3z1L centralized database L@x (VASPs) il customer-
facing front-ends §11$UMI¥N transaction @139 Feazaaulandluuivas Scalabilty uazld Blockchain siananain CBDC dnsumrnautay

UUBRILARE VASPs lasazaaulandisas Programmable money Iﬂm:lﬂﬂuﬁmmumad consortium blockchain asngny Libra

. & a o @ o A
mn"l,uamnwmami:ae] LU mmmﬂﬂmuﬁnuﬁmﬂmd Research “I.IE]\TU'J%Q'NVLWQUW\‘IWFJLﬁHG

(2 A

CPN ;dl,ﬁiuﬂsjugmﬁmi 1 ﬁwmmvlﬁl,ﬂ'%wq@

STLIEENGY slumw*nwaaqsﬁaquﬁmiﬁw 13108491 CPN Lﬂug{”m'uﬁmﬂu'lag@ﬁluud"uaa 1) NMIFIN Traffic 'lﬁg]uﬁmsﬁw thumiﬁa@ﬂwﬁmmuﬁﬁa

U

Inii 9 NaduiuiuazaIns (81g@ 17w Nitori mnﬁjﬂ‘u, Lululemon, On Cloud, Shake Shack, Mak’s Noodle, Lz Canton Paradise) 2) N3

a @ da a. a . v ' v o 4 & o & 4 . . @ .
mmquuwuﬂs:aﬂﬁmw ez 3) n@ugnmmulmgﬁu"l,m:munma-uu S duinaibe Audaunss lasnwsunenainmelddn

vind 2023-25 azfulaunioain 1% dell CAGR uaziilaiiula 17% dall CAGR mnyngafafiazidulamilaszdunaulada-19 1umads

fnsie3sussnslasenisinaig 1asida Upside dia

Fundamental View: 131946uuziih@a Mauthnans 84 1 mevulagiudensun PER 1 2023 91 24 ¥ dnitdade 10 D 0

29.8 1Y

Quant Portfolio 5WL(§]1’]W@§@]?‘I']5§NT!%

M ™ o 4 a o o 4 A ' @ = _ @ a
wafamsnsnuansinanauunu 0.3% iunniufimaanuniinnziativsgaluiuf 29 s.a. Sagantwanauunuasaaaiulnadntend
0.1% luunienziaviimdmadivdulunesa lasnaadu GULF PTTEP SPRC uaz TOP aananwain uazifinsiu ASIAN BLA CPAXT RBF

uaz SUSCO Lﬁ?uﬂiuwagﬂﬂﬂiadnuﬂﬂdtiﬂ uanmnﬁfuwmw“uﬁwﬁﬂiuﬁu CPALL iaz OSP

saudunaaue 5




nannswel

(7 UO1ia00

PTT, OR, IP

+/0

TOP

ADVANC

Tam

G

TKN

MGC

ASW

+/0

gy’ WWaunw dan. wasivddeviailng 2 § guianmugupsialndidaguaingiuinmangwanaudunisgsfiada Sududas
whasuanaslwinfigshaiadudaduuds suladsilsangsialuadldle 30% ud 2030 isasedladmansmuoud i Wawngshalwag

"N-AIUWNE” qﬂmudammawﬂaﬁ FAnd wanaumsuamasRaduisaNTuTAUENS (WisFaR uﬁﬂ;aqusﬁa)
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a o o 4 o o o Y 'Y a 4 o 35 'Y
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. o . SN . . . - me
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a_ a . = & can I & o v a v v a & ]
IG MaunugINa Ga MBA - Joint Venture iy qudadnsaiadrianmudwaiingu wiawsmonwisawa dwduimasalunanuae
AAAASUEETNG sum Q4 neldfia 81a Backlog 200 Suum uond L laride 400 Suum Fuwaeasudutrsinenszuad wilsdaNuw

.
i)

TKN awihoaauaindwdulalidinin 20% nndn 15% amnaELEInAaan Lﬁwuﬁﬁnmma’mqkﬂ-mm&ﬁmau wiauasng
AN e & o & [ -3 - o Y e w o Ay
Inlaidnnin 28% 1asUsDARTIONBLNILTEING uaamunummwaa@iwﬂmmwauu uam:gﬂquﬂaaumnuuummwsmvluni:?m

MR UN WA
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MGC 4 Q3 wuladaiiies evissdauudnzaniioy wianaansdanelenzenu 10% anden ivugiﬁannna;ﬂmimﬁm unudansy

o Vo o f o VY o @ a o A A @
S3unalnal 989091 "MGC - ASIA MOBILITY CARNIVAL" SnHWeuaInTssl 5349 8-17 nuenaudt nissunindidwasain (umaawuw“ﬂu

@

e
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Asw ldBadanadr@eiuras TITLE ilunadnSadodadau 67.61% dudunsaimuassdngiiernagmasmoamanauladidoulu

QLﬁﬂﬁﬁﬂé’dﬁu@T’mﬂNTﬂm@iu (nrhaRemaw Ins lwad)
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Previous Consensus
US labor day
S,Korea GDP 2Q 0.9% y-y 0.9% y-y
Philippines CPI 4.7% y-y 4.6% y-y
K.Korea CPI 2.3% y-y 2.7% y-y
Thailand CPI 0.4% y-y 0.7% y-y
Australia RBA policy meeting 4.1% 4.1%
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WED US ISM service 52.7 52.3
EUR Retail sales -0.3% m-m 0.2% m-m
Australia GDP 2.3% y-y 1.9% y-y
Taiwan CPI 1.9% y-y 21% y-y
THU China Exports -14.5% y-y -15% y-y
Malaysia BNM overnight rate 3% 3%
FRI Japan GDP 2Q 3.7% q-q NA
Taiwan Exports -10.4% y-y -5.8% y-y
Philippines Exports 0.8% y-y -0.5% y-y
5fia fivassnusaid Tel. (662) 618-1336
unTiansimaasnuiladoiuguduaaranwdaiamanaia
- o o P o ¥ .
wnud lauau dndiemsimanudadsiugiudimaaians
1708 DFaALTU, AISA u”n'?mﬁ:wfmmmmjﬁ"’mfuyuﬁmmmwu
> 7 &l o %
agﬂ NAADULNWHANNINLNLLWUEWIINLIN
ﬁlaﬁ‘u SuiiSauneiin nanidla oS TANFIFARLIM Manlasga %mﬁlsmuﬂmahm AUZHN
[EEIEA ] AnTnzin (Wan)
BMSCITH 03/01/2023 11.57 11.69 10.66 -7.87%
BMSCG 03/01/2023 11.19 11.63 10.39 -7.15%
KBANK 12/06/2023 132.50 136.53 130.50 -1.51% fia
BBL 26/06/2023 163.50 175.00 168.00 2.75% fia
SCB 11/07/2023 109.50 118.50 118.50 8.22% fia
SFLEX 12/07/2023 414 4.50 3.84 -7.25% fla
CBG 14/07/2023 68.25 89.50 87.25 27.84% fla
CK 03/08/2023 21.50 23.50 22.90 6.51% fla
CIVIL 08/08/2023 2.20 2.58 2.62 19.09% fla
PROUD 11/08/2023 2.08 2.28 2.08 0.00% fia
NEX 15/08/2023 10.70 14.20 13.40 25.23% mmﬁa 4 n.8.
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NRF 18/08/2023 5.60 6.05 5.95 6.25% fia
PLANB 23/08/2023 9.40 9.55 9.25 -1.60% fia
com7 24/08/2023 31.75 33.00 32.50 2.36% fia
DITTO 24/08/2023 33.75 35.00 30.50 -9.63% mmﬁa 4 n.g.
AAV 28/08/2023 2.84 2.94 2.86 0.70% fla
FORTH 28/08/2023 35.00 36.25 33.25 -5.00% fla
CPF 29/08/2023 21.00 21.20 20.70 -1.43% fla
ITC 30/08/2023 21.00 21.20 20.20 -3.81% fia
SCGP 01/09/2023 41.25 41.75 40.75 -1.21% fia
CFRESH 01/09/2023 222 2.40 2.18 -1.80% fia
KSL 04/09/2023 3.24 3.38 3.36 3.70% fia

Source: ASPEN

Deletion: 12 n.a. BA -11.80% CENTEL -9.50%
14 n.a. ILM -2.29% CPN 0%
18 n.A. GFPT -2.44%
19 n.A. CPALL 0%
26 n.A. BEC -4.27%
03 &.n. BDMS -0.88% SIRI -2.63% BTS +3.33% AOT -1.74% INTUCH -2.60%
07 &.a. LH-0.59% SJWD -3.11% SPALI -5.09%
16 8.9. GULF +3.21% SPRC +0.55%
21 &.n. CHAYO +9.22% TPAC -6.36%
24 @.a. PTT +5.19% BH +8.79%
28 .. STEC +18.37% ADVANC -1.79%
30 .. SCGP +7.53%
04 n.8.  NEX +25.23% DITTO -9.63%

Trend Forecasting | 5 fusnuu 2566

SET Index U@ 1,548.68 (-0.82%) yaf1N13Ta118 5 AU,
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Uady EMA 25 & 75 3% F931....ansdulilal
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EMA 25 & 75 days!
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* SET Index daily "Il llliN' ! mwﬁ‘ﬂ'

o v 0 wal @
SET Index U 1,540-1,545 'i]‘ﬂ A 1,555 ?ﬂ LL%’JI%N SET ﬂ\‘i&ngﬂLLuQﬂJ!
' ' ' { o o o v { & o o X & v o o &
LA1A 28NN SET Index &931NN1ANA AFANDUAIINTLELLAY & 182 ( EMA 25 & 75 T4) IAFUNALEUANAALNT 2 Li% cross AATWIITIANALG AItUnIN
. Tl . A . Yy ., A . . . . x
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Stocks focus: BANPU L&&9%aa low / PTTEP 1 Inalzinei / TOP wan week low Wibzszsinsz il

Baaps 2L (0T m o1 Eaploratica & Brodoction 3L [ATTER) 200,00 Thai 01 L (0]

TOP

Technical follow up

Stock Recommend Comment

osP Folifusn 30 aa. Bul triangle.... #4gailiawnea dadlivgalouiy 20
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
04/09/2023 Monetary Base YoY Aug - - -1.3% - 77.0115
04/09/2023 Monetary Base End of period Aug - - ¥668.9t - 16.092

05/09/2023 Household Spending YoY Jul -2.5% - -4.2% - 54.023
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Sources: Bloomberg

a@uamammuwé’nw%’wﬁ As of 4 September, 2022
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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
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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 STA BGRIM GULF MTC AWC CRC CPF
CPN HANA HVPRO VL ospP SAWAD BANPU BCH BTS SCC U INTUCH VGI SCGP comr

DOHOME JMT CHG TTB 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 AAV

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

COCOCO
CG Rating
Score Range Score Range Description
90 - 100 AALAAA Excellent

80 -89 AbLALA Very Good

7079 AAA Good
60 — 69 AA Satisfactory

50 — 00359 Pass

Below 50 No logo given N/A

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)
under Thai Institute of Directors

. companies that have declared their intention to join CAC, and
. 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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