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amanAaiinnlvarlunsau 1,400-1,425 3a sanaidsryaniusiinssanuds wazaaauasaay
sesruna wazidiitistdugezaana fuuuziia TIDLOR, GPSC

aqﬂmaxmajmﬁa"i’udau envilszine: ¢ail DIIA +0.10%, S&P 500 +0.18%, NASDAQ +0.30%
1me Sector 1 outperform Tu S&P500 ‘ita IT (+0.82%) uas Healthcare (+0.66%) & u Sector
Underperform 'lsiuA Real Estate (-1.41%), Energy (-1.19%), Materials (-0.51%) 1flusiu

Tuilszime: SET Index -2.55 3n w3a -0.18% Hati 1,417.21 34 ulu SET100 Anafinduinnga
Leiun KCE (+4.09%), VGI (+3.70%), CBG (+3.11%), WHA (+3.00%) (flusiu druisnaianas
6ae lun SNNP (-4.14%), BAM (-3.89%), PLANB (-3.61%), COM7 (-3.60%) iflusiu

uuTdusataiululssna: dssfiuaaiaviulnawnisdilunsau 1,400 - 1,425 am lusuil sag
nanvdanuanauwnuiusing 10 I annnsdssyaiusinsanis uazdaauasnasdssaune uasy
Lammmsvmnmmamwmn"aoﬁmmﬁmuﬂmmuammamnﬂu‘Iumu"hﬁs"ﬁn 5.25-5.50% w3a'li
uan:nnu‘luﬁﬂmﬁnmammsswmumtamomﬂaamgﬂ dearnaranisaliiassunasaain dam
Wuamlduasanssy Wiau a.a. ilananvaadinuda 0.1% MoM luifiau a.a. ansedu +0.4%
MoM tuidiau n.a. Tasainadfwuindud S&P500 avdsudidusandoinaausauaisdunanids
ummnuuauﬂsumm:nnmLamﬂswgnamiuaoammwmmaamaunsmomamammm
(Recession) Tatanaddtuwatl 1950 wuii 12 tu 15 a%s wiadilania 80% vinsusudusaniis
wadWaazauaIaNIsLAR Recession

Usuifudrdayiitlunszuaturdlviluazinasanisanu:

1.) Aemnunsiszyaiusinsandat any 31, 101 uaz 30lyad1 US$112bn sudvdanuaasuas Fed
Chair Powell, New York Fed cheif John Williams wa¢ Dallas Fed President Lorie Logan doaziilu
fiuaiANIERTINAna LWNUNUSITAS TINGInIsAdau i aasduniweeae Tudlensid

2.) Asznewndiad afinaidiauduiainaday 0.0.2566 Adaau 0.31% Gaauasousnlusau
25 fiau 11ANANIRTNTARAIATAIEWTFUNR BasAiNaIuuITHNLAaY W.a.aaad6aLlay ®aITIAT
guanfolfuasdn wianaanviliBulansedd 1.35% uazdseindlnalilaizngnnziduia

3.) wans a‘faLsaﬂm.,mmuﬁnmﬂswuwumawusn mu,somum maaswmumwLﬂu“Lﬂ“Lmﬁumau
w.e.4 aae 510, Ltsomuanﬂswaos ya1a'li'le 400 LnnnaAud Wedlannais@nmraasnie KS
Wy muso’uummwuwu 10% mnsumuﬂawum 350 uneiadu aaazaadirlsganiuanaiail
2567 7 1% wasiindasnduwdanaludu 30 bps TmLlnauma"“lmnNaaumnmwumusamnam
Teiun gofiaene Suman Lnrasuazan&1unssuLlssdainis Suaims fa m18n uazdidne (usu

4.) dinnInganwgsia Maviudn "wnid ey sn.adeddanvinin w3a"donasnuaay
WU srazen?” uaasuanTusny 4 vyuaulng aaudu -hasgaearldanaguageds

Theme n1sasnudlaviil

Uszifiunaiaulnauniodilunsay 1,400 - 1,440 aa udanvid uuumnﬁmswamanLmuﬁuﬁﬁms
mﬂinmamaouuiamc«mL‘Nmunaumamamumiwutﬂunmoﬂ 2024 11 100bps anat&iui 75bps.
ﬂmvmswmumuamamvmaummmﬂmunomapmmaasuaa gna Taaidadoddgyvidacfinau
Toiun 1.) daauaavuavdszaruide uagidwinnszdugonanva 2.) NANEaHanauLNURUsITRS
andg wasAdu USD ﬂaauﬂuﬁamﬁauﬁﬁma Fund flow 3.) &a1unisaid@yasudsdsiaa-auna
4.) swa"Laumwmmmiaawwummamamam’tu'aum 10 w.a. way 5.) mtamﬁswgnamﬂm"lmm
sufianudaiugustaadaun.o. uardinnuguaiusizfinsinsusnadlaiuasanis uasiia
tsegAaLfiau 6., 2a93u a1 Maunissvaan dulisausTan uasdutisagnas tiusu

I o &
wuuusiriui

Top pick: TIDLOR (51@1ugu 31.40 un) savudlslasuna 3/2566 980 lu7 1.0 Wu
au. (+9% QoQ, +12% YoY) guairvitsaa'ld 7% avannnaladudounsatAumia NII uag non-
NII AiudounssaingsAaurawinlszAuds avuu PPOP uaznisiduinuadni’ls QoQ uas YoY lu
lasuna 3/66 NPL ratio sl 1.5% uazdinivitsiaia’ly 10bps madlslasuna 4/66 daudd QoQ
ugLiiula YoY uav Bond yield Alsuanag, ASNTTAULATHENANASE, sw"lmmmm:msmﬁ LazAMU
Wde9 El Nino fijuuserasninaalutiminasvuyulvinalssnaunisfidusaiiiag

GPSC ('sm'\wuﬁ'm 53.00 u1n) sevuilsgnaglasuna 3/2566% 1.79 Wuay. aomwmﬁmmh
9% 7 1.64 Wuau. m"lsmalon’nmﬂummmuanmmn 1) amﬁm"lsmnnauanmama'mnssum
Fodu Luaamnﬁmmmaaumna'\mm ‘immm1mmaamsoaum 3.71 uan/kWh iisufuiiem
Uszanaun 5137 3.50 van/kWh 2) Wsinanisae Wi dgedu uiwnTdunlsazdaunaaalu'las
W& 4/66 ndasiilsianaganndasidrIWiieuassviaulusiavulduay e Bond yield v
Wuanas aznuuyaauindy

7-Nov-23

u%nvs%gn%:é’fmhzﬁuala
1 Daily View



EQUITY

waNNSNEnanslne

ANALYSIS F®RIES KASIKORN SECURITIES

Daily View

SIENUGIAULATHFA

Fudeas faau Gaudzasiudmsuifiau a.a. aa1aA1AT -5.0% YoY winuduidaunauniif -
6.2% YoY siasiananisUseansuIaITnalvaadiasids (RBA) aanaaiadudnsinaniiaulauis
25bps. ilu 4.35%

Fuws Aaau K{I1n1ssuImIsnavavnar (BOE) Andrew Bailey fifnuualdunsailudiving uaz
mMnuaand1ldnuave s (Retail sales) dusuihiau n.o. aaam1an -3.1% YoY wiauduifiaunau
i -2.2% YoY

FJunwaia daeu drauduiisiafuilaanuasdu (Consumer Price Index) & nsuifiau a.a. Aala
A10110.2% YoY iisuduifiaunauniiv 0.0% YoY uaziiaudanuiuguasudiginisineoiuuag
andgrdmiudlavinaunin aaiaa1ad 2.20 uduau Wisududaunauming 2.17 usuau davine
Aafaauilsyarusuiasnavanigy (Fed) Powell iAualuduarmailurdrvinduluidseyn IMF
difnvu Washington DC.

Judns daau fiausanduidialvsizasniedu (New Yuan loans) & wsutéiau a.a. Aa1aAIAT 1.5
mumuumu muunmﬁaunauumm 2.31 aruduneiu sdadradian GDP aasdengusdiniuleag
&7 3 aa1ema0.9% sudulasunanauing O. 5% u,ayﬂmmumumu,ammwufiauuwns‘iﬂﬂ
an¥s4 (UOB consumer sentiment) téiau w.e. aa1aAaf 65.0 iwsuduidiaunaumini 63.8

u%qunszé’uﬂszﬁueta
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Earnings / Target prcie / outlook / Recommendation

TAN - ANaNA

Current
Price(Bt)

Rec.

22.80

Positive Negative Neutral

> aadtlsnglesung 3/66 29 au. (n.m. YoY, +27.9% QoQ) i

AseLiueu (16w AldaiiAatuaioudienid 4.2 au. Aailu 57.1% wasiszanaunist 2566
wdownselu 22.60) > 'ﬂsmwuﬂs wnansilsdndil 2567/68 +1.0%/+0.8% WaTualeain
3Q66 GANNI SEOLﬂuLmsumw\Iﬁuuaa’lumaa TAN 7 36 au./89 au.
> AoAuuin da” 6ae TP gotiuilu 22.8 1 an 1) m‘smmm;ud‘lmj 2)
anvladduaasnisaalulasuna 4/66 uay 3) nsdssifiuyarivign
RIH - Ai'ls 26.50 fia 27.80 > aoAuuzin “da” aae TP 1 2567 1 27.80 1m Alsidninaalulasng
3Q66 @nin 3/66 ihaziluuinsasaiiu . . .
A6 4% 1N » AvlsUnélasuna 3/66 adn 121 au. §anIisiae 4% naasanlsngy
dnsals 3110 Laztiiuln 29% QoQ way 20% YoY .
> msanflunulesund 3/66 axviaufivmsdszudasazuiandniiaiauazluw
usuuaINelananliulaanniain-19 wiii SGRA agtiudiu
TU - A'lsgné 14.00 9ia 17.30 > Alslesuna 3/66ii 1.2 Wiuaw. (-52.3%Y0oY, +21.6% QoQ) guninszaneu
3Q66 au (vin A19L371 11% 31a NP fudsunsezasainsdaiiday watuldeuaaraae
ARIAAIA- 16.90) > aaflslasund 4/66 auﬂu"l,msmaﬁﬁ‘ﬁammaoﬂmnswmﬂmmmmamao
fininMiaAa wummmaaumm LLaummmaomsaumumuswmsmﬂum
> asAtuuzin “da” sasanimunet 17.3 uan Sesae PER 1l 2566 7 18.6
win wazazaaadlilu 12.5 winluil 2567
ESSO - A'ls 9.55 9t 12.20 > avduuz “dfa” shasaivanad 12.20 v mﬂmmmlmmvaﬁdwm"ls
gna'lasuna Tuawanazidunazdasinszuinemsiseiiugaduazuauaafiaisuduguas
3/66 gynin > ESSO shavulsgndlasuna 3/66 M 4.6 Wuaw. tAndu YoY uay QoQ &
ARIAAIA ANNARIAAA 6% AnAINThAUNLdILAsILazATlsanRGaninTuy
> unTinlesuna 4/66 daunaasfivandunu 1571 liiu downside slagunfgIu
Alsuazdutiuxailfizas lufinsdsnadunswealnululasua 3/66
TIDLOR - 21.10 dia 31.40 » TIDLOR sheuilslasuna 3/2566 Qa&mluu‘ﬁ 1.0 Wuaw. (+9% QoQ,
Alsguaatilu +12% YoY) geniniisnanali 7% lasannnaldudeunsaiiuain
dsgiinisallu » NII uagz non-NII MiudeunsvanngsAaunaniiniseduse dhaviuu PPOP uag
lesua 3/66 AsiiiuTeaasills QoQ uay YoY Tulasuid 3/66
> dudlasvusdi 2 dan 4 anav sae NPL ratio mmm 1.5% eafvlslasud
4/66 aaudl QoQ uetdula YoY maruugiin “dia” g TP 7 31.4 1n
GPSC - fin'ls 43.25 da 53.00 > GPSC sanumlsandlasing 3/66 A 1.79 Wuaw. iudu 441% YoY uaz
wdownselu 479% QoQ andasAilsndusmlaaanIzaInIAALNanaY
lasuna 3/66 > aauudldnazaaunaasdlulesuna 4/66 andasiAirlsnanasanndaan
A6
> aoAuuzin “da” e TP Lildauulasd 53.00 1 wuusihlvitladavyu
faayadvulminauiasEuaau
Weekly Neutral » IVL lddsyiamianngiusiesan PET/PTA sauﬁqaﬁutﬁaﬁﬂgwﬁﬁttﬁa AULT
Petrochemical IRPC wag SCC ifluglalsylanumnngnarndnsiallsuas PP ﬁLﬁuﬁuv .
Update - &u » PTTGC uay TOP lafunansznutivauarngiusvnaiasisiuandwugiui
fMayls gaumag ; o .
wanddudane > apadnuarlsudndiugiuaztiudulull 2567 aagnalmusutduuasia
iflud wiludazfivnsfiatnaanioiliuazil 2567
Macro Neutral > 591;1LSuLﬂaﬁﬂﬂa@aommﬁauﬁ'ua“maza‘aun'j'lﬂszu'lmm-smaommmmu
Strategy TH silladaiuazarlunanas } .
CPI Oct 2023 > dasududamliinglaunsduiladluassusnlusau 25 wau aazidas
- LNFANIEEY Wulatugrunseslnague o
23] > Suanizuussimasaravin tvansnanauunuwusinsNgaduizunag wel
anubiwvvaudvavatlussaugeTaaranizainlasvnisnsstihidudivia
= Qs Q
ﬂJ‘iﬂ‘l‘i‘Y(!ﬂiz@l‘lJ‘i.l‘EZ‘Yl‘]J‘LQ
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Stock/ Current
Sector Price(Bt) . i Positive Negative Neutral

> wamanuing 3Q66 atd 889 au. (inuAunamanulng 3Q65 7 671 au.
wauIanulné 2Q66 M 887 au.) utnIAUNAFIUNRUIANULAILIT 567 Qu.

> Tae?ldua? aeavinssu 3PL uhazdvaailsizuneann 1) msiauianhuas
§3adAanLisy 2) NsuvTungulsy uasy 3) dunuigeliu

> “u1g” wiagll upside innasIAIwINEas LasaadgaIunsalnIsn
Wuaganaunaiuiuninea vinlvinsdsyifivyariaeisd PBV mangaubiadiu

KEX - fo'lsidi
URIRIIN
UaraaTusad

ﬂ%ﬂWiﬁﬂﬁSﬁﬂﬂﬁZﬁﬂ‘lQ

7-Nov-23 4 Daily View



EQUITY

ANALYSIS

waNNSWEnanslng

FHRIES KASIKORN SECURITIES

Daily Stats

Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
2-Nov-23 3-Nov-23 6-Nov-23 5 Days 30 Days YTD 2022
Thailand 33.54 -16.20 -24.28 -91.42 -218.44 -4,984.13 5,960.28
Indonesia -1.02 19.84 17.35 -117.95 -528.08 -838.37 4,267.23
Philippine 0.00 -9.09 -3.08 -19.50 -137.49 -912.12 -1,245.31
India -142.70 -10.26 0.00 -420.00 -2,440.95 11,733.96 -17,016.23
Taiwan 649.06 276.96 767.71 931.37 -1,960.27 -5,661.04 -44,007.07
S. Korea 318.31 12.60 916.97 827.88 -568.07 4,989.51 -9,665.01
Vietnam -5.94 10.89 14.48 26.83 -81.15 -441.91 1,094.12
Total 851.25 284.73 1,689.15 1,137.21 -5,934.45 3,885.89 -60,611.99
Source : Bloomberg
Trading Activities
SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 3,360 3,551 -190 5,878 13,231 67,591 -153,882
Foreign Investors 23,961 24,822 -861 -3,281 -7,828 -173,854 202,694
Local Investors 12,791 11,927 864 -1,741 -1,120 110,494 -45,392
Proprietary Trading 2,812 2,625 187 -856 -4,282 -4,231 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 31,902 28,818 3,084 8,025 -2,022 56,395 -22,778
Foreign Investors 112,445 126,495 -14,050 -10,073 49,425 -271,280 80,374
Local Investors 114,522 103,556 10,966 2,048 -47,403 214,885 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 4,546 2,821 1,725 893 1,293 253 4,415
Foreign Investors 40,100 41,819 -1,719 -4,447 31,519 4,617 -8,531
Local Investors 24,929 24,935 -6 3,554 -32,812 -4,870 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 43,856 61,248 -17,392 -1,857 110,432 527,649 -31,369
Foreign Investors 6,322 8,906 -2,584 -156 35,948 402,690 -22,306
Local Investors 63,147 43,171 19,976 2,013 -146,380 -930,339 53,675
Bond Trading
Bond Trading : Dealer-Client (Btmn)
2-Nov-23 3-Nov-23 6-Nov-23 5 Days 30 Days YTD 2022
Net Foreign * 3,026 478 8,620 7,907 27,144 13,492 212,496
Short term 2,272 1,993 4,859 12,654 9,933 -25,654 145,364
Long term (TTM > 1Y) 753 -1,514 3,761 -4,747 17,210 39,146 67,131
Net Asset Management ** 10,442 5,242 -2,228 72,546 329,885 3,843,587 3,565,556
Short term 7,204 4,260 -283 68,413 312,959 3,667,570 3,529,057
Long term (TTM > 1Y) 3,237 982 -1,945 4,132 16,926 176,017 36,500
Total Outright Trading 62,478 38,928 69,157 316,671 1,104,786 13,401,148 14,078,137
Short term 29,020 25,216 44,272 206,337 765,425 9,802,548 10,048,624
Long term (TTM > 1Y) 33,458 13,713 24,885 110,334 339,361 3,598,600 4,029,512
Source : Thai BMA * Top 2 most active investors
L= Qr Qs
usmsnnsmuﬂswu‘la
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Top Ten Short Sale

Acc % Short Sale Volume Comparing with Main Board

-1 Day -1 Week -1 Month -3 Month
KKP 35.98 10.37 11.91 11.37
THG-R 26.62 13.60 11.89 12.24
RAM-R 26.13 22.96 17.85 17.24
KSL 25.22 8.02 6.22 5.25
DOHOME 23.22 9.28 10.56 8.93
STANLY 22.81 9.44 7.58 3.81
QH 21.20 11.35 5.77 5.46
LPN 19.99 7.12 5.22 4.58
BCH 19.34 10.13 6.07 5.21
GFPT 19.17 9.06 10.11 10.70

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn) Top Net Sell (Btmn)
Stock 31-Oct-23 1-Nov-23 2-Nov-23 3-Nov-23 6-Nov-23 Stock 31-Oct-23  1-Nov-23 2-Nov-23 3-Nov-23 6-Nov-23
PTTEP -315.36 -249.16 -78.40 -28.56 245.16  BDMS 85.33 -204.62 -9.39 -165.83 -292.99
sce 69.97 46.10 -33.44 70.99 201.77 CPALL -48.82 -99.60 -251.04 -152.44 -224.50
INTUCH 51.13 -19.74 -34.23 81.12 171.27 LH -56.92 -66.33 -57.80 -139.43 -163.04
KBANK -171.74 -14.83 -74.08 189.22 114.08  GPSC -41.44 -38.59 -10.79 -109.65 -143.82
ADVANC 131.52 82.45 44.23 -150.84 96.22 BH 103.11 -14.69 -172.69 -94.66 -141.11
SCB 1.20 103.30 50.88 242,20 8859 AOT -47.71 -68.54 62.97 53.11 -136.98
KKP 3.04 16.99 139 21.83 g6.00 KB -82.91 -122.74 -93.00 31.75 -125.64
SAWAD 29.78 -35.47 148.80 71.25 7122 P17 -65.37 28.55 256.67 -13.61 -120.04
WL 9253 35.95 21.48 10812 6434 EA 118.09 87.84 70.46 79.79 -118.59
KCE 83.81 G 104.23 L1757 6199 BBL -180.79 57.90 89.56 -59.44 -113.83
DELTA 59.75 54.50 322.24 162,11 50.42 ?S?'M ziiz Z:j: ;22‘1‘ :zz; z;;‘;
BIC 23.43 4.16 10.19 16.59 34.44 ’ ’ e b o
MINT 2.24 24.83 42.73 29.32 -73.68
OR -36.06 9.17 11.85 70.01 27.70
X0 2.50 3.95 8.19 22.34 70.15
com? -8.84 89.73 7.31 -8.57 25.49
R 657 i1 202 3129 iy HMPRO -31.96 -56.43 31.92 5.91 -66.26
psp '23'77 i 9'51 20'14 9'03 18'75 GUNKUL 13.06 -45.30 -15.44 68.46 -63.17
o e ’ ’ ’ PTTGC 54.19 33.42 -126.20 -83.51 -56.30
IS 0.50 ik 0.60 13.10 1633 ¢ oBaL -28.77 -31.59 -17.20 97.42 -52.19
CENTEL 861 40.98 1110 .98 BT i 58.58 187.09 78.30 .23 42.35
TASCO 28.00 -4.92 18.29 47.94 1498 o 939 Q60 463 14.14 3850
SC -3.95 23.79 15.24 10.24 1472 T
Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector
Value (%6 of Mkt Cap.) Value (Btmn) 6-Nov-23 5 Days
Top Buy Top Sell Buy Sell Total (26) (20)
AAV 1.10% QLT -0.94%  Energy & Utilities 2,660.97  3,033.39 5,694.37 75.51%  58.04%
BES 0.80% XO -0.70%  Banking 1,728.56  1,705.69 3,434.25 72.97%  57.05%
SUSCO 0.76% LH -0.53% Commerce 1,157.65  1,468.80 2,626.45 67.96%  49.95%
MALEE 0.60% SKY -0.52% Health Care Services 888.13 1,335.76 2,223.90 70.52% 60.86%
MTW 0.50% BA -0.48% Information & Communication Te  1,033.78 789.80 1,823.57 63.46% 45.93%
BANPU 0.48% ICHI 0.439 Property Development 642.56 900.30 1,542.87 65.48%  56.96%
TH 0.45% AP 0.389% Food &Beverage 698.80 821.83 1,520.63 56.27%  48.74%
BCP 0.43% MASTER 0.33% Finance & Securities 602.97 695.20 1,298.16 49.47% 48.54%
WHA 0.41% AMATA 0.31% Transportation & Logistics 504.98 749.00 1,253.98 65.25% 57.99%
sc 0.40% SABINA 0.29% Construction Materials 609.85 404.31 1,014.17 90.77% 73.27%
oTo 0.36% GPSC 0.28% Electronic Components 526.15 389.75 915.90 48.46% 51.17%
SAWAD 0'360/ T 0'280/ Petrochemicals & Chermicals 445.62 437.43 883.05 54.76%  51.01%
B 0 -U. 0
Tourism & Leisure 279.25 339.73 618.98 83.41%  63.26%
cv 0.36% GLOBAL -0.28%
TASCO 0.35% SINGER 0.26% Insurance 94.64 93.38 188.01 56.93% 46.06%
clG 0.34% MC 0.26% Packaging 77.19 90.01 167.20 50.76%  67.06%
ZIGA 0.31% TPS -0.25% Media & Publishing 76.55 88.07 164.62 41.32% 36.62%
DPAINT 0.30% NYT -0.249% Industrial Materials & Machinery 83.60 64.86 148.46 26.47% 29.26%
it 0 0,
MAJOR 0.30% TKN 0030, Automotive 38.24 31.52 69.76 33.78%  34.06%
Construction Services 16.57 21.09 37.67 34.48% 35.10%
SBNEXT 0.27% ERW 0.22% - ripusi 17.67 14.37 32.05 42.55%  52.71%
ribusiness s o . o .
NCL 0.27% IMART .0.229p CARUSDESS - - = - 5 .
*% 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 34,095.86 0.10% 3.54% 2.06% 1.03% 2.86% 35,630.68 31,819.14
S&P 500 4,365.98 0.18% 4.78% 1.33% 9.34% 13.71% 4,588.96 3,748.57
Nasdaq 13,518.78 0.30% 5.70% 0.65% 19.39% 29.16% 14,358.02 10,213.29
FTSE 100 7,417.76 0.00% 1.23% -1.03% 1.36% -0.46% 8,014.31 7,256.94
DAX 15,135.97 -0.35% 2.85% -0.62% 6.41% 8.71% 16,469.75 13,459.85
CAC 7,013.73 -0.48% 2.76% -0.66% 6.36% 8.34% 7,577.00 6,416.44
NIKKEI 32,708.48 2.37% 6.55% 5.53% 15.73% 25.35% 33,753.33 25,716.86
Hang Seng 17,966.59 1.71% 3.22% 2.75% 3.70% -9.17%  22,688.90 16,081.04
MSCI Ex. JP 614.67 2.50% 4.74% 2.63% 3.90% -0.74% 684.51 549.61
S&P Volatility (VIX Index) 14.89 -0.13% -24.61% -14.67% -33.88% -31.29% 26.52 12.82
Dow Jones Real Estate 305.21 -1.38% 6.65% 2.64% -10.93% -6.88% 370.45 283.66
Dow Jones Financial Sector 724.12 -0.60% 5.30% 1.86% -4.22% 0.13% 789.73 671.86
Dow Jones Construction Material 1,252.03 -0.58% 6.70% -0.97% 9.25% 13.90% 1,417.04 1,066.49
Dow Jones Energy 713.18 -1.38% 0.82% 0.17% -8.49% -2.04% 784.57 634.03
Dow Jones Technology 5,965.21 0.69% 5.98% 1.26% 38.09% 48.60% 6,160.44 3,878.89
Dow Jones Health Care 1,350.39 0.53% 3.52% -1.80% -4.40% -6.40% 1,481.37 1,297.94
Dow Jones Consumer Services 1,363.69 0.11% 5.27% 4.67% 12.27% 20.25% 1,432.76 1,114.84
SET Indices
SET Index 1,417.21 -0.18% 1.53% -1.48% -13.44% -15.07% 1,691.41 1,371.22
SET 100 Index 1,942.23 -0.27% 1.30% -0.78% -13.56% -13.98% 2,286.56 1,877.31
SET 50 Index 876.34 -0.27% 1.22% -0.07% -12.48% -12.82% 1,017.96 846.89
MAI Index 403.77 -0.84% 1.88% -7.35% -35.45% -30.88% 647.58 386.95
Energy 20,451.93 -0.95% 1.59% 2.20% -19.54% -18.56%  25,583.77 19,986.75
Bank 381.79 -0.47% 0.36% -1.97% -1.13% -1.68% 412.87 357.93
Property 225.01 0.35% 1.25% -1.63% -14.47% -17.36% 275.37 218.16
Transportation 324.99 -0.35% 1.62% -1.19% -13.45% -13.39% 381.89 314.72
Construction Materials 7,655.42 0.54% 0.85% -1.62% -16.37% -17.27% 9,610.13 7,402.53
ICT 152.09 0.91% 0.56% -3.68% -1.27% -8.15% 173.09 146.79
Electronic 10,415.19 0.96% 3.69% 3.61% 29.68% 0.37% 13,887.82 7,801.81
Commerce 31,154.69 -0.50% 0.51% -6.82% -13.15% -20.40%  40,862.27 30,563.75
Hospitality & Leisure 565.49 -0.57% 2.11% -3.37% -11.49% -12.29% 713.33 547.73
Fixed Income and FX
US 2-Y yield 4.93 1.98% -2.36% -2.89% 13.91% 11.49% 5.22 3.77
US 5-Y yield 4.59 1.87% -4.89% -3.55% 16.51% 14.58% 4.96 3.30
US 10-Y yield 4.64 1.55% -5.13% -3.29% 21.79% 19.83% 4.99 3.31
US Ted Spread 0.22 -10.13% 20.26% 38.51% -50.22% -47.34% 0.66 0.10
Thai 2-Y yield 2.53 -0.40% -1.08% -1.03% 44.11% 55.09% 2.59 1.55
Thai 5-Y yield 2.81 -1.78% -2.68% -1.83% 17.95% 43.05% 2.94 1.89
Thai 10-Y yield 3.18 -1.28% -2.22% -5.54% 11.83% 20.25% 3.39 2.29
Thai TED Spread 0.42 2.92% 17.70% 47.42% 31.07% -11.81% 0.69 0.16
Dollar Index 105.22 0.18% -0.85% -0.78% -1.01% 1.64% 110.88 99.77
French CDS USD SR 5Y 27.59 -0.18% -0.31% -2.58% -6.54% 1.55% 30.25 20.54
Ireland 5Yr USD CDS 26.06 -6.18% -3.60% -2.33% -7.39% -4.25% 28.34 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% -3.76% 0.00% 143.23 130.65
German 5Yr USD CDS 20.93 3.12% -4.42% -5.13% -4.87% 10.76% 24.65 12.28
Thailand 5Yr CDS 59.54 -4.66% -12.28% -0.97% -17.77% -3.00% 88.26 44.60
Indonesia 5Yr CDS 83.85 -3.45% -16.63% -15.75% -20.87% -15.79% 138.06 73.28
Philippines 5Yr CDS 76.28 -1.39% -16.42% -15.84% -22.15% -21.45% 126.56 67.56
USD : EURO 1.07 -0.12% 0.97% 1.25% 3.59% 0.12% 1.12 1.00
USD : POUND 0.91 0.00% 0.00% 0.00% 0.00% 0.00% 0.91 0.91
USD : Yen 150.07 0.46% 0.65% 0.50% 8.11% 14.45% 151.68 127.87
USD : Yuan 7.27 -0.07% -0.56% -0.38% 2.44% 5.39% 7.34 6.70

Source : Bloomberg

Source: Bloomberg
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Daily Stats

Daily Driver Stats (Commodity)

current Index %Change . 52 week
1D 1w 1M 1y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) i 80.82 0.39% -1.81% -2.38% -9.15% 0.70% 93.68 66.74 PTT, PTTEP
GRM (USD/bbl) 4.05 0.00% 305.00% -11.76% -42.31% -64.00% 15.40 0.81 PTTGC,TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 119.93 0.00% -7.28% -13.00% -63.83% -70.32% 429.27 118.03 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 1,523.00 4.17% 1.40% -21.05% 12.40% 0.53% 2,105.00 530.00 TTA,PSL,RCL,ASIMAR
Gold (USD/ounce) 1,978.14 -0.73% -0.90% 7.92% 11.68% 8.45% 2,050.28 1,675.63
Thai Gold Bar (Bath/15.244 g) 33,540.00 -1.06% -1.92% 4.52% 11.47% 12.63% 34,490.00 29,210.00
Near Month Gold Future (Baht) 33,300.00 -0.45% -1.77% 4.72% 11.19% 11.93% 34,150.00 29,350.00
Silver (USD/ounce) 2,264.00 0.00% -2.20% 7.22% 5.40% -5.45% 2,602.50 2,009.00
Copper Spot (USD/MT) 8,095.70 0.00% 0.33% 1.56% -4.78% -3.22%  9,330.77 7,823.75
CRB Index 281.89 0.04% 0.40% 1.80% -1.37% 1.49% 290.29 253.85
Zinc (USD/tonne) 2,524.50 0.00% 2.39% 0.62% -16.53% -15.07%  3,486.50 2,248.50 PDI
Malaysian Palm Oil (MYR/tonne) 3,662.50 0.00% 0.90% 2.32% -12.26% -9.52%  4,343.00 3,331.00 TVO, UVAN, UPOIC
Sugar Price (US cent/lb) 27.95 0.65% 4.49% 4.53% 57.46% 56.06% 27.95 17.32 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 13.37 0.95% 3.84% 7.11% -6.19% -10.66% 15.51 12.40
Soybean Oil (USD/pound) 52.11 0.00% -4.86% -9.92% -35.44% -25.75% 80.92 50.02 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 458.95 0.00% 0.12% 20.48% 7.73% 0.01% 511.30 380.93
Wheat (USd/bu.) 515.1% 0.57% 1.72% 1.32% -29.25% -27.30% 845.75 541.50
Rubber (JPY/kg) 257.90 -0.27% 0.62% 11.65% 18.85% 18.30% 268.50 194.80 STA, TRUBB
Broiler - farm gate price (Bt/kg) 39.50 0.00% 0.00% 0.00% -8.14% -3.66% 52.00 30.00 CPF,GFPT
Swine - farm gate price (Bt/kg) 62.00 3.33% 3.33% 6.90% -45.85% -15.71% 114.50 54.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 860.00 0.00% -1.71% -1.71% 0.58% 1.78% 935.00 720.00
Propyene -S.Korea, FOB (USD/tonne)* 810.00 0.00% 0.00% -1.82% -1.82% -6.90% 970.00 705.00
HDPE -SE Asia, CFR (USD/tonne)* 1,000.00 0.00% -2.91% -4.76% 0.00% -1.96% 1,110.00 970.00
PVC -SE Asia, CFR (USD/tonne)* 770.00 0.00% 0.00% -8.33% -3.75% -10.47% 920.00 770.00
Naptha C&F Japan (USD/tonne) 648.13 -0.50% -2.87% 0.10% -5.05% -0.08% 759.00 511.00
Ethylene Spread (Olefin)* 211.87 1.56% 1.98% -6.87% 22.92% 7.89% 314.75 12.00 PTTGC
Propylene Spread (Olefin)* 161.87 2.05% 13.39% -8.81% 13.70% -26.88% 309.75 84.25 PTTGC
HDPE Spread (Olefin)* 351.87 0.93% -3.00% -12.58% 10.87% -5.25% 484.75 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 575.00 0.00% 0.44% -3.36% 2.68% -7.26% 760.00 560.00 SSI, GJS
Rebar (USD/tonne) 520.67 0.74% 3.36% 4.88% 3.22% -12.29% 656.22 466.77 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 540.00 0.00% 0.00% -0.92% 3.85% -1.82% 650.00 520.00 SSI

Note: *Weekly data
Source : Bloomberg, LSEG, SET Smart
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Director Trade

Director Trade

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

Date Securities (Bt) (shares) (Bt)

3-Nov-23 PRIN Common Share Mr. PRINYA KOVITCHINDACHAI Buy 2.90 300,000 870,000

30-Oct-23 SCL Common Share Miss SASITHORN PIRUN Buy 1.54 5,000 7,700

1-Nov-23 SCL Common Share Mr. TEERAYUT RATTANAPOSANGSRI Buy 1.64 3,000 4,920

1-Nov-23 SCL Common Share Mr. TEERAYUT RATTANAPOSANGSRI Buy 1.58 1,000 1,580

1-Nov-23 SCL Common Share Mr. TEERAYUT RATTANAPOSANGSRI Buy 1.59 5,000 7,950

31-Oct-23 SMART Common Share Mr. SURAPON TIRMARIYABUIT Sell 0.90 570,000 513,000

3-Nov-23 TNDT Common Share Mr. SUWAT DANGPIBULSKUL Sell 0.31 200,000 62,000

3-Nov-23 TRITN Common Share Miss LOUISE TAECHAUBOL Buy 0.14 1,500,000 210,000 Transacted by spouse/cohabiting couple
3-Nov-23 VIBHA Common Share  Mr. SITTHI PANUPATTANAPONG Buy 1.94 100,000 194,000  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

NEX 49.68 AMARIN 761.13 CMC 12900.00 CMC 12900.00 CcMC 12900.03
WINDOW 16.04 SPALI 82.57 AMARIN 124.55 MK 883.40 GULF 1228.48
KKP 9.74 THG 64.50 SPALI 84.58 GULF 817.74 MK 883.40
ALPHAX 9.46 NEX 49.68 MALEE 81.67 MPIC 624.85 SABUY 805.15
SAFE 8.52 SRS 30.38 A5 75.75 BANPU 506.96 MPIC 624.85
GUNKUL 6.96 RS 28.80 THG 74.40 WARRIX 214.25 BANPU 581.04
META 2.35 ALPHAX 27.35 PRINC 69.26 MALEE 190.40 BTS 468.54
SUPER 1.51 JCKH 25.10 WARRIX 50.41 A5 175.69 GUNKUL 347.85
HPT 1.03 SKR 21.08 NEX 49.68 AMARIN 124.55 ORI 271.76
TKC 0.78 SABUY 18.60 JCKH 39.62 RS 118.06 WARRIX 218.62
Losers Losers Losers Losers Losers

MCA -38.34 PRIME -61.80 TRT -4037.90 TRT -4044.16 TRT -4048.42
cv -4.07 MCA -38.34 BDMS -622.16 BDMS -866.51 JMART -1608.29
SKY -0.63 GUNKUL -34.55 CPALL -129.68 GIFT -489.16 BE8 -1135.09
NCL -0.51 Ccv -30.03 JKN -128.68 STEC -433.74 BDMS -767.52
TTB -0.24 HTC -6.52 cv -83.49 SISB -378.57 RAM -447.90
JPARK -0.02 SKY -2.83 NOVA -77.15 RAM -351.04 STEC -433.74
GFC 2S -1.00 PRIME -64.40 TU -191.07 SISB -378.86
SINO AQUA -0.75 NOBLE -54.78 QTC -150.17 T™MC -227.93
SAV BE8 -0.61 TQR -38.60 CPALL -129.68 GIFT -224.17
SRS NCL -0.51 MCA -38.34 NOVA -129.35 MENA -208.25

Source: SEC, KS Research, data up to 3 November 2023

Foreign Ownership - top ten

gainers and losers

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

Gainers Gainers Gainers Gainers Gainers

BAM 0.30 BANPU 0.69 BH 4.97 BYD 14.47 BYD 14.09
TIDLOR 0.28 TASCO 0.68 KBANK 2.65 BH 5.31 CK 8.30
BCP 0.27 WHA 0.68 BANPU 2.40 BCH 5.13 TASCO 7.60
SAWAD 0.25 AAV 0.61 TASCO 1.93 KBANK 4.89 BH 4.99
KCE 0.16 PTG 0.44 AAV 1.64 SABUY 4.68 SABUY 4.74
TASCO 0.12 BYD 0.39 SNNP 1.09 KCE 4.33 AMATA 4.61
ORI 0.12 BCP 0.38 JMART 1.06 BCP 2.89 KCE 4.38
SNNP 0.11 TU 0.35 BCP 1.03 WHA 2.76 TTB 4.03
WHA 0.11 EA 0.35 WHA 1.01 com7 2.23 WHA 3.13
MTC 0.10 BAM 0.31 BCH 0.98 CK 1.78 TCAP 3.06
Losers Losers Losers Losers Losers

AAV -0.57 GUNKUL -1.01 ESSO -2.69 ESSO -69.74 ESSO -73.58
SPALI -0.27 SPALI -0.57 HANA -2.54 BTS -5.85 KKP -13.30
IMT -0.22 AP -0.56 GUNKUL -1.86 LH -5.10 LH -9.48
CBG -0.20 CBG -0.51 SPRC -1.76 CENTEL -3.29 BANPU -9.10
BLA -0.13 AMATA -0.43 SPALI -1.68 SPRC -3.02 TU -8.49
BH -0.11 ERW -0.30 ERW -1.65 SPALI -2.80 TIDLOR -7.70
ERW -0.10 PTTEP -0.26 LH -1.48 SAWAD -2.68 VGI -6.55
MEGA -0.10 IVL -0.25 AP -1.39 JMART -2.22 BTS -6.00
BGRIM -0.09 LH -0.25 TISCO -1.33 SCB -2.17 SPALI -4.79
PTTEP -0.09 SCB -0.20 PLANB -1.31 SIRI -1.85 IRPC -4.51

Source: SET100, Setsmart
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revisec
11/09/2023 10:00 Thailand Consumer Confidence Economic Oct - - 53.2 -
11/09/2023 10:00 Thailand Consumer Confidence Oct - - 58.7 -
11/10/2023 14:30 Thailand Foreign Reserves Nov-03 - - $211.2b -
11/10/2023 14:30 Thailand Forward Contracts Nov-03 - - $30.1b -
11/07/2023 02:00 United States  Senior Loan Officer O pinion Survey on Bank Lending Practices - - - - -
11/07/2023 06:30 Japan Labor Cash Eamings YoY Sep 1.20% 1.20% 1.10% 0.80%
11/07/2023 06:30 Japan Real Cash Eamnings YoY Sep -2.30% -2.40% -2.50% -2.80%
11/07/2023 06:30 Japan Household Spending YoY Sep -2.90% -2.80% -2.50% -
11/07/2023 17:00 Eurozone  PPI MoM Sep 0.50% - 0.60% -
11/07/2023 17:00 Eurozone PPl YoY Sep -12.50% - -11.50% -
11/07/2023 20:30 United States Trade Balance Sep -$59.8b - -$58.3b -
11/07/2023 China Exports YoY Oct -3.50% - -6.20% -
11/07/2023 China Imports YoY Oct -5.00% - -6.20% -6.30%
11/07/2023 China Trade Balance Oct $82.00b - $77.71b $77.83t
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 -
11/07/2023 China Foreign Reserves Oct $3102.50b - $3115.07b -
11/08/2023 03:00 United States Consumer Credit Sep $9.500b - -$15.628b -
11/08/2023 12:00 Japan Leading Index Cl Sep P 108.8 - 109.2 -
11/08/2023 12:00 Japan Coincident Index Sep P 114.7 - 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 -0.20% = -1.20% -
11/08/2023 17:00 Eurozone  Retail Sales YoY Sep -3.10% - -2.10% -
11/08/2023 19:00 United States MBA Mortgage Applications Nov-03 - = -2.10% -
11/08/2023 22:00 United States Wholesale Trade Sales MoM Sep 0.90% = 1.80% -
11/08/2023 22:00 United States Wholesale Inventories MoM Sep F - = - -
11/09/2023 06:50 Japan Foreign Buying Japan Stocks Nov-03 - - ¥10.6b -
11/09/2023 06:50 Japan Japan Buying Foreign Stocks Nov-03 - = ¥311.4b -
11/09/2023 06:50 Japan Japan Buying Foreign Bonds Nov-03 - - ¥238.5b -
11/09/2023 06:50 Japan Foreign Buying Japan Bonds Nov-03 - - -¥1672.7b -
11/09/2023 06:50 Japan BoP Current Account Balance Sep ¥2977.8b - ¥2279.7b -
11/09/2023 06:50 Japan BoP Current Account Adjusted Sep ¥2297.0b - ¥1634.9b -
11/09/2023 06:50 Japan Trade Balance BoP Basis Sep ¥244.5b - -¥749.5b -
11/09/2023 06:50 Japan Bank Lending Incl Trusts YoY Oct = - 2.90% -
11/09/2023 06:50 Japan Bank Lending Ex-Trusts YoY Oct - - 3.20% -
11/09/2023 08:30 China CPI YoY Oct -0.10% - - -
11/09/2023 08:30 China PPI YoY Oct -2.70% - -2.50% -
11/09/2023 09:00 Japan Tokyo Avg Office Vacancies Oct - - 6.15% -
11/09/2023 12:00 Japan Eco Watchers Survey Current SA Oct 50 - 49.9 -
11/09/2023 12:00 Japan Eco Watchers Survey Outlook SA Oct 49.5 - 49.5 -
11/09/2023 16:00 Eurozone  ECB Publishes Economic Bulletin - - - - -
11/09/2023 20:30 United States Initial Jobless Claims Nov-04 219k - 217k -
11/09/2023 20:30 United States Continuing Claims Oct-28 1830k - 1818k -
11/09/2023 11/15 China Aggregate Financing CNY Oct 1950.0b - 4120.0b 4122.7t
11/09/2023 11/15 China New Yuan Loans CNY Oct 655.0b - 2310.0b 2311.8t
11/09/2023 11/15 China Money Supply M2 YoY Oct 10.30% - 10.30% -
11/09/2023 11/15 China Money Supply M1 YoY Oct 2.50% - 2.10% -
11/09/2023 11/15 China Money Supply MO YoY Oct - - 10.70% -

Source : Bloomberg
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Daily Stats

Date Time Country Event Period Survey Actual Prior Revised
11/10/2023 06:50 Japan Money Stock M2 YoY Oct - - 2.40% -
11/10/2023 06:50 Japan Money Stock M3 YoY Oct - - 1.80% -
11/10/2023 22:00 United States U. of Mich. Sentiment Nov P 63.5 - 63.8 -
11/10/2023 22:00 United States U. of Mich. Current Conditions Nov P 70 - 70.6 -
11/10/2023 22:00 United States U. of Mich. Expectations Nov P 61 - 59.3 -
11/10/2023 22:00 United States U. of Mich. 1 Yr Inflation Nov P 3.90% - 4.20% -
11/10/2023 22:00 United States U. of Mich. 5-10 Yr Inflation Nov P 2.90% - 3.00% -
11/11/2023 11/18 China FDI YTD YoY CNY Oct - - -8.40% -
11/13/2023 06:50 Japan PPI YoY Oct - - 2.00% -
11/13/2023 06:50 Japan PPI MoM Oct - - -0.30% -
11/13/2023 13:00 Japan Machine Tool Orders YoY Oct P - - -11.20% -
11/13/2023 14:30 Eurozone Bloomberg Nov. Eurozone Economic Survey - - - - -
11/13/2023 23:00 United States NY Fed 1-Yr Inflation Expectations Oct - - 3.67% -
11/14/2023 02:00 United States Monthly Budget Statement Oct -$50.0b - -$171.0b -
11/14/2023 17:00 Eurozone ZEW Survey Expectations Nov - - 2.3 -
11/14/2023 17:00 Eurozone GDP SA QoQ 3QP - - -0.10% -
11/14/2023 17:00 Eurozone GDP SA YoY 3QP == - 0.10% -
11/14/2023 17:00 Eurozone Employment QoQ 3QP = - 0.20% -
11/14/2023 17:00 Eurozone Employment YoY 3QP = - 1.30% -
11/14/2023 18:00 United States NFIB Small Business Optimism Oct = - 90.8 -

Source : Bloomberg

7 November 2023
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Daily Stats

Company's Calendar

As of 6 Novembe 0
0 e ed a
6-Nov-23 7-Nov-23 8-Nov-23 9-Nov-23 10-Nov-23 11-Nov-23
TVDH-XW@3(0):1(N) TMILL-XD@0.08
13-Nov-23 14-Nov-23 15-Nov-23 16-Nov-23 17-Nov-23 18-Nov-23
WHART-XR(0):0(N)@
META-XR78(0):1(N)@0.24
SIRIP-XD@0.065
20-Nov-23 21-Nov-23 22-Nov-23 23-Nov-23 24-Nov-23 25-Nov-23
BOFFICE-XD@0.1458
27-Nov-23 28-Nov-23 29-Nov-23 30-Nov-23 1-Dec-23 2-Dec-23

Remark

XD - Cash Dividend XR - Rights for Common
XD(ST) - Stock Dividend ~ XW - Rights for Warrant
Source : SET as of previous trading day
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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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