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152.09 0.91
10,807.66 0.62
3,701.30 0.47
225.01 0.35
1,417.21 -0.18
381.79 -0.47
31,154.69 -0.50
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17,966.59 1.71 -10.81
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6,878.84 1.33 -0.14
1,464.67 1.02 -0.63
3,180.53 117 2.01
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See disclaimer at the end of report
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What to watch
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Previous Consensus
MON EU Sentix -21.9 -24
Thailand CPI 0.3% y-y 0.1% y-y
Indonesia GDP 5.2% y-y 5% y-y
TUE US Trade balance -58.3USbn -60.5USbn
EUR PPI -11.5% y-y 0.5% y-y
China Exports -6.2% y-y -2.9% y-y
Philippines CPI 6.1% y-y 5.6% y-y
Philippines Exports 6.1% y-y 5.6% y-y
Australia RBA policy meeting 4.1% 4.35%
Taiwan Exports 3.4% y-y 1.4% y-y
Taiwan CPI 2.9% y-y 2.6% y-y
WED EU Retail sales -1.2% m-m -0.1% m-m
S.Korea CA balance 4.8USbn 6.9USbn
THU China CPI 0% y-y -0.2% y-y
Philippines GDP 3Q 4.3% y-y 4.8% y-y
FRI US U of M Consumer sentiment 63.8 64.3
Hong Kong GDP 4.1% y-y 4.1% y-y
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India Industrial production 10.3 % y-y 7.2% y-y

3Aia AT1T70430% Tel. (662) 618-1336
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a o ¢ o L
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ﬁlaﬁu SuiBauneii nandle o Sud TAFIFARUIIM Nalasaga %tﬂﬁlﬂumlmﬁﬂqm funziinagns
Saunsi Tufunzsia (dlaam)
BMSCITH 03/01/2023 11.57 11.69 9.93 -14.17%
BMSCG 03/01/2023 11.19 11.63 9.38 -16.18%
SFLEX 12/07/2023 414 4.50 3.38 -18.36% fia
CK 03/08/2023 21.50 23.50 22.10 2.79% fia
KCG 08/09/2023 10.90 11.90 11.30 3.67% fia
BCH 18/09/2023 19.40 20.40 20.00 3.09% foamls
GULF 28/09/2023 45.00 46.00 45.00 0.00% fia
SAWAD 05/10/2023 43.00 47.25 46.00 6.98% faamls
MTC 12/10/2023 37.75 40.50 40.00 5.96% foamls
BTS 16/10/2023 7.40 7.85 7.40 0.00% kTt
BDMS 20/10/2023 27.00 27.25 26.50 -1.85% fia
CBG 25/10/2023 67.50 75.50 74.50 10.37% fia
NEX 25/10/2023 9.80 10.30 10.00 2.04% fia
TAN 25/10/2023 15.80 17.80 17.10 8.23% fia
SABUY 25/10/2023 5.55 5.75 5.25 -5.41% fa
VL 31/10/2023 24.50 26.50 26.00 6.12% fia
CENTEL 01/11/2023 45.00 47.00 4575 1.67% fia
ERW 01/11/2023 5.20 5.35 5.20 0.00% fia
CPN 02/11/2023 62.75 64.75 63.50 1.20% fla
MEB 02/11/2023 32.50 33.50 31.75 -2.31% fla
SAFE 03/11/2023 18.10 20.30 19.90 9.94% fie
MGC 03/11/2023 7.00 7.00 6.75 -3.57% fia

Source: ASPEN
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Deletion: 04 n.. NEX +25.23% DITTO -9.63%
06 n.8l. KBANK -1.13% BBL +2.75% SCB +6.39% CBG +20.88% CFRESH -0.90%
12 n.y. KSL -4.32%
13 n.y. COM7 -3.15%
14 n.y. PROUD +2.88% FORTH -4.29%
21 n.8. NRF -9.82%
26 n.8. BRR-17.19%
03 @.a. CPF -6.19% ITC -7.62%
05 @.a. TU -2.08%, BCP -4.29%
10 @.6. JMT -11.83% CHG -1.23%
11 9.6, SCGP -14.55%
25 @.a. CIVIL -4.55% BBL -3.58% KTB -0.52% KBANK +5.14% TTB -4.02%

Trend Forecasting 7 wqadnou 2566

1,417.21 (:0.18%) YAFN13TENE 4.29 nUGIULN,

CETIMAihMNaAMA Mlaca 6. = [ %]

:1,695.99 (13/01/2023)
(-16.16%)

Fibonacci retracement

SET L&t EMA 25 4

Lowest Price : 1,36639 (27/10/2023) / [I'li
LC : 55.78(4.09%) ’

SET Index 31 1,410 9@ 6% 1,425 39 wialsty SET nagausuisn!

¥ . . o el . o 9 . o X L ;4

AR SET Junamaud1uusnidu EMA 25 T (Aiafoneidan) ... muunu! sanabiaafiorasnnasouuss! monassuduanusnsdu 43% aniadgai 1,366 9 ( 27

a.0. 66) wwalttwdeaniimaimazemaeznaudhgwuadng Jum RSI wsesdlaTanasanaudunss. sfeudewiloliaidigiu oversold & divergence waiugn snganasauda 50
o A v o - B 4 g 5 .

nzgldazisinnizanuudunisdunen (enmanwsan SET break out L1 EMA) uananitafiaamadn 3 Tuudain 1 3u iwisesnlnd Tedananuiauuss ananudumuluszes

& @ 9 v T a o . . @ o o a o ' o
| ﬁ'J%LL%’JI%lJ?ZU:ﬂEﬂGQ%Y]ZQLﬁ% EMA LﬁamugLﬂmmU Bull case U3tk 1450 9 I‘]ﬁ«lﬁﬂ 1,410 3@ (Higher low) ﬁ’é%“vj%LL%i%’]U’]x‘)ﬂ'JLiﬂJﬁﬂ’]vLi unefiasadnriasniy
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3 PTTEP KBANK

1800

160,09

15.00

500

ADVANC

0.0

135.00

130,00

Technical follow up

Stock Recommend Comment

CBG @ﬂ‘lﬁuiﬂ 26 6.9, NAFALLTNRINLILIN 75 ANUAT Lm:ﬁa@'a...éz”ul,ﬂmmuﬁﬂvlﬂ 80

GULF Anuushudaun.o. WndAmons sl U udauusal +5% Wow.... Tousy 44 lingauuziada
CPN Az udaun.o. snudLIal L‘S‘au"menmq@huy’aﬂ 64 wuzaaiAnlsl 2

KBANK Anuushudaun.o. Bullish Flag Wneuulassaoniin sanzgeiudan 134 53l
CK Az udaun.o. Tasaaaunsa + §1ya o Golden cross nypunznziv.. faguusiiadal
TIDLOR aulafusn 3w, S andnsamuiams dose gap 20.7 lingauusgda

swsant desna infienzinamuiissiugudunanninduaziadumanaiia / Thanarut@bualuang.co.th +662-618-1334

TATIE RN RALLLIHN “Inverse Head & Shoulder”

ICE Brent Crude Spot Month,D10 (_BRT)

Inverse Head & Shoulder

WINWALLLTHILEE9UA low #RALE EMA 200 5411 $85/barrel

W2 ITANTLIIATL

L& 8990 EMA 200 1%

No Gaps

MACD

2
1
0

6112 1619 [6i26 [7/3 T7ri0 [7A7 [7/24 e lera er2t — Jort Tor1 Toris Jor26 T1oi2 T10/9 Trorteli0/23 Day
Lt lAua Iseo loct

Bearish MACD

[13 Ti/16 [1/23 [ 213 220 [310 [3/13 13120 [3127 Jai3 [417 J4/24 51 J6i8 1615 [5/22  [6i1
Dec [Fen IMar JApr IMav lun

CBG ﬁ%ﬂﬂﬁaﬂlﬂ’]ﬁ&l'}EILLSﬂ....GI’l&ILLN%!
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CBG 2unasaumunusn 75..maunn! nzglagwithyaaly so Ua. cBG quldusn

26 6.04. Na@lammua"legm +15%

Tonauanly

NAFDUABUIA. ...

KBANK (5#1@13n8n3tna) unein “fasa’
WNA....5aNnzqlTwA1! WIS 130
Kasikornbank PCL (KBANK) 1154.00 £

ue2.00 UWIAH 138 /142

1150.00

rts-0— Stop loss < 128

;146.00

?lld,ﬂﬂ

i42.00 AT

sonzgloudu 140.00
1138.00

i X o, 4 o 2 o o o 4
j3e.00 KBANK duaautial litasannasnagaulaud s gusinm 134 vaed

[V % MACD Wn szaaamnuiauusiiloinfoniigniaiun overbought. .. INWNT®
1130.00

{128.00 flagwinlinaeqadn 128 wiiiiiade

126.00
?124.00

i Note: KBANK fiuuuzvinilszdniaaun.o.
122.00

MACD #n@a

9 & o ' $ A
GULF (naﬂ LE]%L%E]{L:) ﬁnaaaﬂwuﬁ) BWEWT “fiana (ia%mwu)"
ziwnzq EMA 50 23! LL%';%HJ 43

IR 49-50

Stop loss < 41

AU
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Gulf Energy Development PCL (GULF)

\J EMA 50 days
/»J\M\v__/\

GULF nasauLduswaduszoznans EMA 50 Sufl 45 umuzil MACD > 0

=g a X ooy, a a & 2 o o
VITNANIENIENI "U’T’UHEIGVLN’W]U Jagiucnans (39DBLNN) JUa% 49-50

gmﬂ@mwmﬁnﬂajmmaﬁmh low 41

Note: GULF ﬁmmzﬁﬂﬂiz’«iuﬁauw.u.

MACD > 0

TIDLOR (R%60na2) umitn “fia (Lingalzusy)’
uwmninad] uwIsy 20.8-21
Ngern Tid Lor PCL (TIDLOR)
" 2250 UWIATH 221225
28.00
2.5 Stop loss < 20.5

nagauAMn.. !

AU

o & o @ o v A . % '
22.50 TIDLOR ﬂiuﬂ]%ﬂﬂﬁaﬂ’g(ﬂ?@]lﬁ]’ﬂﬂﬂ’]%ﬁ’mEU_}I?L’J[LI: 21 dINaldente

wnttay win'lingagadn uusiiava §unzq breakout lauswinadingu
a & ' o v
20.00 sauAsmdunndusevlng unwnsalousy 20.8-21 6w 22 uaz 22.5

“ 'Y ' o
vaulydadlingagadh 20.5.

MACD Bullish MACD

: e Note: TIDLOR a/lsiusn 3 w.o.
H 0

; \

H -1

NuwmaauAIEghedaglsEdla

United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/11/2023 Trade Balance Sep -$60.0b - -$58.3b - 83.8462
08/11/2023 Consumer Credit Sep $9.000b - -$15.628b - 42
08/11/2023 MBA Mortgage Applications 3-Nov - - -2.1% - 90
08/11/2023 Wholesale Trade Sales MoM Sep - - 1.8% - 16.9231
08/11/2023 Wholesale Inventories MoM Sep F 0.0% - 0.0% - 80
09/11/2023 Initial Jobless Claims 4-Nov 220k - 217k - 98.4615
09/11/2023 Continuing Claims 28-Oct 1830k - 1818k - 68.9231
10/11/2023  U. of Mich. Sentiment Nov P 63.5 - 63.8 - 93.8462
10/11/2023  U. of Mich. Current Conditions Nov P - - 70.6 - 19.2308
10/11/2023  U. of Mich. Expectations Nov P - - 59.3 - 21.5385
10/11/2023 U. of Mich. 1 Yr Inflation Nov P - - 4.2% - 25.3846
10/11/2023 U. of Mich. 5-10 Yr Inflation Nov P - - 3.0% - 23.0769

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/11/2023  Imports YoY Oct -4.5% - -6.2% -6.3% 78
07/11/2023 Trade Balance Oct $84.20b - $77.71b $77.83b 82
07/11/2023 Foreign Resenes Oct - - $3115.07b - 70
07/11/2023 Exports YoY Oct -2.9% - -6.2% - 80
07/11/2023 Exports YoY CNY Oct - - -0.6% - 50

sausuaaInljiu 1
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
06/11/2023 CPI Core YoY Oct 0.60% - 0.63% - 73.0769
06/11/2023 CPI NSA MoM Oct 0.10% - -0.36% - 57.6923
06/11/2023 CPI YoY Oct 0.10% - 0.30% - 92.3077
09/11/2023 Consumer Confidence Economic Oct -- - 53.2 - 42.3077
09/11/2023 Consumer Confidence Oct - - 58.7 - 0
10/11/2023 Foreign Resenes 3-Nov - - $211.2b - 80.7692
10/11/2023 Forward Contracts 3-Nov - - $30.1b - 19.2308

Sources: Bloomberg
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As of 6 November, 2022

aynanauunwiannindiungin (@ w3y Daily - szziiatainu 1-3 iiew lasaadie dsassmian)

PORTFOLIO PERFORMANCE Account: Daily From: | January v || 2023 v |Tu: | November v H 2023 v ‘ m
R T Ve N

&

@

£

; M

g

E - \M

A2

-20%

— Unit NAV Monday, Nov &, 2023
Unit NAV: -13.05%
-15.07%
Cash: 41.19%

Asset Allocation

HCash M Stock
23.Jan 20. Feb 20. Mar 17. Apr 15. May 12 Jun 10. Jul 7. Aug 4. Sep 2. Oct 30. Oct

sausduaanlju 14




sa Uﬁqu Mg:r_ﬁns‘mej
0a10§u \ (7 UO1ia00

®  ulumwudimz Timing” lumsssnwin lasRnsanandadowadondng il s wie a:d" Sniwademaiu
e munmifaniufiagusninileain BLS Universe

o HAABLUNKIAAIY "Direction” BaIMAYuLlunan

aUnanauunwranNIngfiunein (§1m350 Model Port - szaztia1aimu 3-6 liaw lnaamisiaes nasia)

PORTFOLIO PERFORMANCE Account: Port-Ob1 From:‘January V||2023 V|To:|November v H2023 V‘ m m
& Qfé,\,m/“r\'\‘/_
c
]
(&
E Lios
E -10%
Q
-20%
; N T - -~ - - Monday, Nov §, 2023
— Unit NAV — Unit NAV with dividend — SET50 Index — SET100 Index Unit NAV: —1.00%
-15.07%
Cash: 0.53%

= "
=]
5
]
@
[%]
<

EMCash M Stock
23_Jan 20. Feb 20. Mar 17. Apr 15. May 12 Jun 10 Jul 7. Aug 4 Sep 2 Oct 30. Oct

o o & o 2 do A < @ a a a o e o [ v
Luuﬂaaﬂwugﬂuﬁ]umn T,mnamumww:y)uwummﬁ:wamn.Lmnmammmm:umiaanﬂmw LRZLRANINUAY 100% ﬂﬂﬂﬂiﬂ&l&lﬁnu’l% 10 7 LLa:'lﬂmﬂunmaaLmamuwu

LLiJimu’ummmaaﬁu
aynanauunwranningiiungin (3 Technical Port - szaziamaanw 1 1iaw lnasusas dana)
PORTFOLIO PERFORMANCE Account: Technical From: | January v || 2023 v |To:| November v H 2023 v | m m
& 03
(=1
=
g
B Lo
E -10%
]
20%
i + MAV w it o " - _ Monday, Mov &, 2023
= Unit NAY — Unit NAV with dividend — SET50 Index — SET100 Index Unit NAV: -B.24%
1-15.07%
Cash: 59.45%
E Stock: 40.55%
E
=
o
1]
w
<<
HCash M Stock
23. Jan 20. Feb 20. Mar 17. Apr 15. May 12. Jun 10. Jul 7. Aug 4. Sep 2.0 30. Oct
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wdenlmzamaiuluewian Jaguesditanmamssimaundenlmnajuluewaauszgismimaznamuiianzay

UPnuin
6 Nov 23 7 Nov 23 8 Nov 23 9 Nov 23 10 Nov 23
XW TVDH 3:1@0.1Baht XD BAREIT 0.2 Baht XW CHAYO 10:1 XD LHSC 0.16 Baht
XD TMILL 0.08 Baht XD QHPF 0.125 Baht
XD AAPL80X -
13 Nov 23 14 Nov 23 15 Nov 23 16 Nov 23 17 Nov 23
XR UMS 8:1@1.4Baht XD DIF 0.2264 Baht XD MSFT80X - XD FTREIT 0.187 Baht
XD POPF 0.1803 Baht
XD PPF 0.1909 Baht
XD SIRIP 0.065 Baht
XD RAM 0.2 Baht
XR META 78 : 1@0.24Baht
XR WHART -
20 Nov 23 21 Nov 23 22 Nov 23 23 Nov 23 24 Nov 23
XD BOFFICE 0.1458 Baht
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1Jan 24 2 Jan 24 3Jan 24 4 Jan 24 5Jan 24
XW MACO 4:1

8 Jan 24 9 Jan 24 10 Jan 24 11 Jan 24 12 Jan 24

15 Jan 24 16 Jan 24 17 Jan 24 18 Jan 24 19 Jan 24

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

sauduaaaju 17




d. ‘g§;l miannswel
sac‘i’mg% ((,‘ Uudnaoo

Sources: SET, Bualuang research

Earnings Announcement 3Q23
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Results Date 3Q23E Core profit (BLS) 3Q23E Net profit (BLS)
BB & Analysts BLS %YoY %Q0Q 3Q23E %YoY %Q0Q
THCOM 3-Nov-23 40 -67% 116% 40 -67% -91% Maintain
TU 6-Nov-23 1,084 -38% -15% 984 -61% -4% Downwards
GPSC 6-Nov-23 1,256 220% 354% 1,194 261% 286% Downwards
TIDLOR 6-Nov-23 947 5% 2% 947 5% 2% Maintain
AP 7-Nov-23 1,591 20% 3% 1,591 12% 3% Downwards
Svi 7-Nov-23 315 -36% 21% 315 -47% 12% Downwards
MTC 7-Nov-23 1,207 0% 1% 1,207 0% 1% Maintain
DOHOME 7-Nov-23 83 65% 111% 83 65% 111% Downwards
BH 8-Nov-23 2,022 35% 19% 2,022 35% 16% Maintain
SABUY 8-Nov-23 250 56% 15% 250 -50% 39% Maintain
BCP 8-Nov-23 1,687 -66% 4% 4,816 95% 951% Upwards
IRPC 8-Nov-23 576 135% 137% 4,405 273% 296% Upwards
SFLEX 8-Nov-23 46 1058% -8% 46 831% -8% Downwards
MEB 8-Nov-23 97 24% 1% 97 24% 1% Upwards
SPRC 8-Nov-23 1,053 -3% 207% 3,330 166% 258% Upwards
TOP 8-Nov-23 7,830 67% 141% 10,619 90599% 851% Upwards
CPAXT 8-Nov-23 1,766 10% 4% 1,746 9% 15% Downwards
AWC 8-Nov-23 111 741% 37% 111 -89% -90% Downwards
OosP 8-Nov-23 532 118% -3% 532 118% -3% Maintain
SNNP 8-Nov-23 160 13% 2% 160 13% 2% Maintain
BCH 8-Nov-23 453 212% 30% 403 200% 42% Maintain
PTTGC 8-Nov-23 597 -79% 123% 213 102% 104% Upwards
ITEL 8-Nov-23 79 47% 23% 79 47% 23% Maintain
KCE 8-Nov-23 459 -28% 43% 459 -30% 22% Maintain
OR 9-Nov-23 2,186 -62% 154% 2,186 212% -21% Downwards
GFPT 9-Nov-23 336 -55% 1% 331 -52% -5% Maintain
GULF 9-Nov-23 3,859 78% 9% 3,305 204% 15% Maintain
MAJOR 9-Nov-23 180 254% -9% 180 772% -66% Maintain
WHA 9-Nov-23 833 150% 2% 833 222% -4% Upwards
MINT 9-Nov-23 2,294 14% -24% 2,294 -50% -30% Maintain
COCOCO 9-Nov-23 151 n.a. 1% 141 n.a. 7% Downwards
JASIF 9-Nov-23 2,271 3% 0% 2,271 60% 3307% Maintain
ILM 9-Nov-23 176 15% 7% 176 15% 7% Upwards
LH 9-Nov-23 1,580 -18% 8% 1,580 -30% 9% Downwards
BJC 9-Nov-23 818 -8% -33% 818 -12% -32% Downwards
WORK 9-Nov-23 80 22% 66% 80 22% 67% Maintain
TRUE 9-Nov-23 -2,716 -6725% -5% -2,336 -5421% -1% Downwards
CPALL 10-Nov-23 3,942 3% -14% 3,942 7% -11% Downwards
SIRI 10-Nov-23 1,318 5% 8% 1,318 4% -19% Downwards
GUNKUL 10-Nov-23 437 -10% 10% 422 -73% -7% Downwards
PSH 10-Nov-23 533 -13% 2% 653 6% -37% Downwards
SAT 10-Nov-23 250 -1% 15% 250 -4% 12% Downwards
IMT 10-Nov-23 511 12% -7% 511 12% -7% Downwards
WHAUP 10-Nov-23 328 263% -22% 204 677% -57% Maintain
SC 10-Nov-23 668 2% 35% 668 2% 13% Maintain
NEX 10-Nov-23 137 1620% -61% 137 1620% -61% Downwards
CENTEL 10-Nov-23 164 510% 36% 164 311% 36% Maintain
M 10-Nov-23 451 11% -2% 451 11% -2% Maintain
CBG 10-Nov-23 496 4% 3% 496 4% 3% Downwards
TVO 10-Nov-23 70 -88% 195% 80 -87% 127% Downwards
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Company Results Date 3Q23E Core profit (BLS) 3Q23E Net profit (BLS)
BB & Analysts BLS %YoY %Q0Q 3Q23E %YoY %Q0Q

VGI 10-Nov-23 -160 -9% 56% 140 107% 138% Maintain
BEC 10-Nov-23 120 11% 68% 120 8% 60% Maintain
AOT 10-Nov-23 4,299 559% 32% 4,299 423% 36% Maintain
BAM 10-Nov-23 380 -47% -11% 380 -47% -11% Downwards
PLANB 13-Nov-23 225 29% 0% 225 22% -1% Maintain
BDMS 13-Nov-23 3,601 6% 19% 3,601 6% 19% Maintain
CRC 13-Nov-23 1,384 -5% -19% 1,384 18% -12% Maintain
CPN 13-Nov-23 4,008 40% 11% 4,008 40% 9% Upwards
KCG 13-Nov-23 55 108% 9% 55 11% 9% Downwards
BGRIM 13-Nov-23 621 2386% -9% 395 175% -42% Downwards
com7 13-Nov-23 822 12% 13% 822 12% 17% Maintain
HUMAN 13-Nov-23 90 22% 27% 90 183% 27% Maintain
BEM 13-Nov-23 1,067 24% 18% 1,067 24% 18% Upwards
CPF 13-Nov-23 -3,515 -164% -22% -3,555 -170% -349% Downwards
AAV 13-Nov-23 395 133% -14% -344 92% 66% Downwards
PTT 13-Nov-23 24,839 -45% -15% 30,087 239% 50% Downwards
SIJWD 13-Nov-23 210 86% 68% 210 88% 63% Maintain
FORTH 13-Nov-23 204 -13% 0% 204 -13% 0% Downwards
BANPU 13-Nov-23 -662 -103% 82% -46 -100% 90% Downwards
SPALI 14-Nov-23 1,477 -46% -8% 1,477 -46% -13% Downwards
AMATA 14-Nov-23 463 42% 69% 463 31% 48% Downwards
CK 14-Nov-23 665 22% 37% 665 16% 37% Upwards
BTG 14-Nov-23 -730 -131% -173% -750 -133% -114% Downwards
IVL 14-Nov-23 969 -91% -51% 969 -88% 136% Downwards
AH 14-Nov-23 424 -1% 42% 424 -29% 3% Downwards
RS 14-Nov-23 100 22% 8% 1,400 1614% 1412% Maintain
ERW 14-Nov-23 143 1061% 28% 143 1344% 1% Upwards
HANA 14-Nov-23 812 -4% 8% 812 95% 28% Maintain
CHG 14-Nov-23 351 33% 39% 351 33% 70% Maintain
STEC 14-Nov-23 103 -25% -33% 103 -25% -33% Downwards
BTS 14-Nov-23 205 -44% 17% 205 -57% 127% Downwards
SAWAD 14-Nov-23 1,229 4% 7% 1,229 4% 7% Upwards
P 14-Nov-23 30 -2% 163% 30 -2% 163% Maintain
MGC 16-Nov-23 30 n.a. -73% 30 -78% -74% Downwards
DITTO n.a. 84 25% -8% 84 20% -9% Maintain
CIVIL n.a. 6 108% -57% 6 108% -57% Downwards
BBIK n.a. 76 123% 16% 76 110% 13% Maintain
YGG n.a. 28 41% 15% 28 39% 9% Maintain
TBN n.a. 17 n.a. 34% 17 n.a. 34% Maintain
G n.a. 10 -54% 118% 10 -44% 119% Maintain

Sources: Bloomberg, 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 HMPRO VL OsP SAWAD BANPU BCH BTS SCC TU INTUCH VGl SCGP com7

DOHOME IMT 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 CK ERW MEGA
SNNP TLI STEC EGCO BCPG AAV BLA RATCH AURA BTG ESSO TASCO

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

TAN, ANI, SAFE

CG Rating
Score Range Score Range Description
90 - 100 ALLAA Excellent

80 -89 AbLAA Very Good

7079 Good
60 — 69 AA Satisfactory

50 — 00359 A 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.

sausuaanlu 21




d. mannswe
59y 7L.‘J ‘ ((,‘ Uuoraoo

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 IOD 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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