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o o % N3 % 15
3?:32:&1” o wlaauwlas Lﬂﬁuuuﬂga wlaauwlas
13u YTD
1,559.50 26.29 1.71% -6.63%
yarnsdame (§uun) 59,630.89
dia g qAnd
Institution 5,371.8 3,151.1 2,220.79
9% 5%
ProprietaryTrading 4,088.9 3,881.3 207.61
7% 7%
Foreign 32,100.2 30,277.3 1,822.83
54% 51%
Retail 18,070.0 22,321.2 -4,251.22
30% 37%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂam?ﬂ;\; H?;?\?,‘q?ﬁ;l)l
AH 36.50 -2.75 2,997
PTT 31.75 1.00 2,724
KBANK 133.50 1.50 2,657
DELTA 103.50 3.00 1,990
CPALL 63.00 0.50 1,919
nau ila % wlasuuilag
Petro 840.98 3.14
Packaging 3,973.59 3.13
Electronics 12,309.28 2.80
Energy 21,482.82 2.59
Commerce 36,134.06 1.90
Finance&Sec. 4,063.91 1.87
Property 251.22 1.74
SET 1,559.50 1.71
Food 11,851.84 1.58
Bank 399.28 1.36
Media 40.38 0.95
ICT 160.07 0.93
Auto 530.06 -1.36
fatievlssine
% nsuldaumlag
ila 13u YTD
DJIA 33,833.61 0.50 -8.06
NASDAQ 13,238.52 1.02 -15.26
FTSE 7,599.74 -0.32 1.26
NIKKEI 31,641.27 -0.85 7.98
HSKI 19,299.18 0.25 -17.13
PCOMP (PH) 6,539.36 -0.39 -7.78
JCI (IN) 6,666.33 0.70 -0.43
FBKMLCI (MY) 1,374.64 -0.29 -10.85
FSSTI (SP) 3,186.61 0.22 0.17
Dubai ($bbl) 75.90 0.80 -0.91
THB/USD 34.63 -0.58 4.10
MLR (BBL)% 6.85
BOT 1DRP% 2.00
CPI (May)% 0.53

See disclaimer at the end of report
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Market wrap & Outlook
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Previous Consensus
TUE EU Retails Sales -1.2% m-m 0% m-m
Philippines CPI 6.6% y-y 6% y-y
Thailand CPI (may) 2.7% y-y 1.5% y-y
Australia RBA policy meeting 3.85% 3.85%
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Taiwan CPI 2.4% y-y 2.3% y-y
WED US Trade balance -64.2USbn -75.1Usbn
China Exports 8.5% y-y 2% y-y
Australia GDP 1Q 2.7% y-y 2.5% y-y
Taiwan exports -13.3% y-y -12.2% y-y
THU EU GDP 1Q 0.1% g-q NA
Japan GDP 1Q -0.1% g-q 1.9% g-q
India RBI repo 6.5% 6.5%
FRI S.Korea C/A 0.3Usbn -0.9Usbn
Philippines exports -9.1% y-y 15.9% y-y
China CPI 0.1% y-y 0.3% y-y
Malaysia Industrial production 3.1% y-y -0.2% y-y

39 f5a350ustd Tel. (662) 618-1336
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BMSCITH 03/01/2023 11.57 11.69 10.67 1.78%

BMSCG 03/01/2023 11.19 11.63 10.30 7.95%

oTo 03/01/2023 13.70 24.40 16.80 22.63% il

MGC 11/05/2023 9.20 10.40 9.80 6.52% fie

SOLAR 19/05/2023 0.83 1.04 0.84 1.20% il

GLOBAL 23/05/2023 19.20 19.40 17.23 -10.26% e 8 .o,

IJMART 24/05/2023 20.10 21.10 19.30 -3.98% il
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WAVE 29/05/2023 0.19 0.21 0.21 10.53% fio
DITTO 29/05/2023 28.76 36.00 35.00 21.71% fio
T8 31/05/2023 1.58 1.67 1.67 5.70% fio
NCAP 01/06/2023 5.60 570 525 -6.25% fio
ECL 01/06/2023 1.65 1.69 1.63 -1.21% fio
BWG 07/06/2023 0.69 0.71 0.70 1.45% fio
HANA 07/06/2023 45.00 46.50 46.25 2.78% fio

Source: ASPEN

Deletion: 73R  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
314iA.  AOT +4.80% AURA -1.64% CPN +4.17%
5.8, NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 1.8, PTG -6.29% OR -4.37% BGRIM -5.00% GULF -3.30%
24 1.8, AAV -0.74% EA -6.56%
16 W.A. TTB +1.38% SAWAD +6.13% NCAP +28.73%
17 W.A. INTUCH -2.01% BBL -3.64% KTB +7.43% COM7 -13.6% NEX -5.71% WHAUP -5.47% GULF -9.0%
KBANK -2.55%
19 WA, MENA -22.69% AP -13.11%
22 WA, PIW -7.52%
31 WA, BTS -2.74%
06 fl.e. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 3.8, GLOBAL -10.26%
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wonngrueiinaudtnien isuzu Ussnalnemegiadumamsidegilne vhlisendluitundeuihaiideuiudh

wazndetull iwesiman a Yagdu Sulugad@eld innedwesUssunamnsiilsd 2023 Wiula 8% way PER 7 7.1 wih ilsundudu PEG 1 0.9
wh Fadamnzay waymnieszidisunsalnseuuumudminensiulavesusgnii 15% 2wyl PER wiae 5.5 W1 i PEG wideua 0.37 i1 g

Lildsulenamsldeeawneslminngudnsneud EV selugjegn BYD Miegseninmsiassiie

Fundamental View: 151833 uugiinde saudwing 45 um

SPRC  gamatianiils SPRC nduNEY

aorts oo Stolfle oo Tugnglsainduiiiunmsrdaminiuuudu (Gasoline) axlduselerinnniignannsidigaanmaldsasudluansy (Oriving Season) Tugdwusdvany

A, 89w n.e. FeunRagnyuAin1sndu Gasoline UsumiAtu Tne EIA wiisnudmundsnuvesansys IWaianisaldnlu 2023 Yuansldundiu
Gasoline 9¢4fiiat 1% YoY waz 5% QoQ uaglulilfsiiusmuuannsilnussmavesdudiundae uenaini gaieesinuluanigiiasiiuyis na.ne. 69

Ju Upside siornsndumnifamanisiinssnusemsiesdadeuvievegalsinduunsitundansuuuiieguenuilonnuaeie

Fundamental View: 15uugth@eiiails SPRC siaudwine 12.50 um

Agro & Food  afieptmaazangaduusziinatag 2023/24 wyusianitnians

MRPUEATTHOTNT - 5391n5109u USDA tieu n.a. friiunamsaunduuindesiatimalantasggma 2023/24 aghann wWessneainsingmsal EL Nino flazifindu

wifnaiae 2H23-2024 azneduUBinumskdainalullaedy @lugunsudelngan) anas vaeiiguaimsusinadegs vlivsuadmaluadion
hlanvzadluvigasnan (Record-low) iwidsiinsufuaunfigmsiamiimadiniu 2H23 Juann 18-20 cents/lb W 23-27 cents/lb viail deandosiiv

FIAMINAYNUAIY WLy, MYegeaatusey 12 T 71 26.99 cents/b lue

Fundamental View: indulademsiauviuseulngjveanguiiana uusthdewiails KsL de

a3UUszLiuann Quick take

IMT  Fawilansunas 6 wiludu dedunsteniifeulvejgaves IMT

v A &

w8 il ilveda weilada  Ussiuwdn: IMT idenilinuimeyarisn 6 niluduum (Face value) vilvnilfiuimsviamunasiiatug seiu 4.4 waudmum OMT uay K

AMO) IMT dad@eniilug 2023 137 1-1.5 wiludum vueiisaaufgiumsievives IMT 1 1.0 wiudwum vl aindeyavens

Undnilfildfindnusziu danlngiazldnarsm 3-6 weulunmdnwSeudoyagnuil fweSuneessuineld susaduimsiafviuanves JMT Tu
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¥ 2023 wlndidssiudszanunsvensi 6.8 Wudmum distiu 23% Yoy udlunsdl Bull case dauuteriilsan JK gandiisussdiuly 250 du

um wiilirilsavisd 2023 § Upside 571 10%

° o & ' oo v omy ' o a = ' a '
ATUSUINUF I Li']llaﬂWfﬂiﬁ\ﬂ{}uﬂﬁﬂﬁTJ‘O%EIJI&JIWﬁQNﬁ‘U’Jﬂmaﬂi%ﬂﬁmﬂﬁﬂﬂi@wﬂu Y 2566 ualTUseiliuinazd wavanluszezem 910

Aslemilinusmadiatu Inasduugdiie (mutmiane 38 Um) 910 Valuation AiReutnsfssiuan

Y
ulieng
AH - b i e . d o u g A ey -
By uasdilifianive nilusunedulaiesss uidusaussynlng dnaumsgniediuldt 2567 gufuluviviunums 2 wauumsiedu U 2569
+/0 fuyuma 5 uauumsiedu 61iaeddle uisnUndniifidndiu 90% oeflne diu aey. Ussanudes AH enfidygaviegunelny mideRaniviui)
IMT PP ST 4 v oo PP IR ¥ o A
MT Iidnanmlafavildeulng)va 6 wiluduum Mnandunsiusasmdd duwesausmmilfesnmnmuesussn uag K AMC Wmeaiden
+ 440,000 duum YUITLuTARTEn Weteniliadn udulamng 2 msdniiudisedes namuwidlnadu Sulaslsduti 300 (ilsdeRuivhow
Ckp ke suladoudinlovry3 wundowdaliildmudynn s¥nvstnalussiuiivanzan susiusuiui romyu Sudunidnyamundsm
1 : o o e v o & o w4 A fo v
+ avaandlu-sssuing Wiifadenuy Alarusesmsndanuaududwiunn nidefniviu)
BYD BYD iwUsulassasnluleafadnszdeuiou uedenagshalmliaiy diugshandnning ndeuliuinsvniuuuunseduseld dnsiqugsia Wealth
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Management maAulngs dugsiavudunayuasisae gUdussasadadiua 1,800-2,000 dunmuid wieuddemaaswseldanasuounsin

¥

T (i deRanisiui)

CHAYO CHAYO @inl3aseinsinanitudeteviyar1siand 2-3 vilud uumm iswesa viyunesnyavidutuag 1 uauiiuuim udu NPA aileviesgnAniFes

Areduningde wiiwdesdudeumliuddeiios funmanisaniunuaimast 2566 inga Savde TOR i1 7 vludmum seiavseya

3

w (i)
THG THG duile IFF Holdings Unedwn< emuy uazfiasluninisuwnd amulasinis Bewell Wellness Clinic yaan 170 &1uum wengugnanlaeudil
+/0 allaguagunnuaezaniy thsesenvusnlulediuwivaetl wiewnatwerwawiunaideniunelul 68 (isdefiniuiiu)
OTO, WAVE oT0 quile il 137 gegsiaasuewasin winidujaigndnudiesiifinsveedaduegrwnn nfeunudnisg Climate Tech inaluladd
+ muAunsAswUaEmnmgionnia susnzmsudvedan (ilsdeiuivnviu)

Trend Forecasting | ofiquisu 2566

v

SET Index  Un 1,559.50 (+0.31%) Yad1N1540Ue 5 wiluduum

v

7 U1YUISTITOVIABN

SETINailul=AMA Clnea 5 N=MA Clncoa 25 N o [ =]

SET Index (daily chart)

Reversal....ﬁ;ﬂné’uﬁ"‘;!

Lowest Price - 1.491 12 (22/05/2023)

LC B8 38R 59% )

RSl Clnse 1A4-Sinnal a- RSI > 50

A Divergence un...udiug

SET Index $u 1,550-1555 9@ 1w 1,570 90 wwaldlu SET nzasi....d15a!

wdaenw SET WWeauvidivig)! unulnaene a high Inefiyarnisgenieseiuiisgnitaaden 5 viuauum dideulunduiinntuausn venanidmudnau

bullish divergence inturiew vdwnludviizuai g vaen RSl avaundwulddwng break out ngg 50 umiaudaayias bullish EMA AdnegUuuulueRemiues

memidlenianduiululng high veudousty-wa. 7l 1,600 9a Note: Viuudu & Ylns (PTTEP PTTGC uaz VL) egnliesseuiiinlinnsonsu!
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Stocks focus: DELTA U$u¥u +2SD/ PTTEP wunuusn unzqrinu / CPALL Juanngny signal recovery!

Delta Electronics {Thailand) PCL (BELTA) 120,08 FIT Eaplosation & Production PCL (PTTER) 205.00 Charoen Pokphand Foods FCL (CPF) 21.00

+2SD
1600 200.00 26.50
e I 26.00
15000 bs.50

185.00 2500

\
18000 WA}-MVW'“ ’ﬂ\,—\\ 2050
115.00 \ 2100
\
JLJV WA

10.00
105.00
95.00
9000
.00 170.00 23.50
50.00 165.00 23,00
15.00 16000 22.50

70,00

65.00
60,00
55.00

DELTA s0.00

5,00

155.00 22.00

o 2150

4800 g
140.00 CPF 20.50
135.00 20.00
1130.00 19.50

125.00

19.00

Technical follow up

Stock Recommend Comment

TTB Tuwupiszdnsieuy TA39a519unse qunea high W run trend

SR FHuzinszdndou TWldane...qusinu 2u.

BCH HOLD 7 w.a. UFugnuges...van 18 wugen

TRUE gnvnsiiasie 8 dl.e. Junzasuges 68 signal recovery! ihaialu 7.4
PTTGC Qnvinsdiasie 8 dl.e. Signal recovery....asin quisianaul

HANA grvnstioste 8 e, Fuaduin.. v uddsiau w8 uae 50

sushil Basna dnlinssinsamuledeiiuguimmdnninduazdadomanaila
Thanarut@bualuang.co.th +662-618-1334

Petro “signal recovery”.... linnsal

DFEFTROMailv-ri-

Highest Price : 1,278.99 (07/05/2021)
HC - -452.49(-35.38%)

I

=N

Petro daily chart

Lowest Price : 762.20 (09/11/2020)
LC - 64.30(8.44%)

R2I rlnea 1A=-Qinnal Q-

sauduaaaliu 8
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1'[:[: l 1H‘]‘l PTTEP (Buy 6 June)

3
[ I.I Irt Ht Auusn 150 dalyd 155

MACD cross W6l < 0

y
v =
Track with Technical: “UNUGE.. 11T alsn
s Bullish divergence....usiug! IVL( Bulasun 1uLaesd)
» Indorama Ventures PCL (IVL)
LUy 32 43.00

42.00
41.00
40.00
39.00

WUIAY 36/ 38

38.00
37.00
36.00
35.00

132.00

(Stop loss < 30)

Auziin

Y o aaw A v . o oy ish di ... uaiugn!
VL il lnsinflu3 e 2 (eann PTTGO) USuawmnnnin 25% 3nqegand 40 nin du Bullish divergence...iauth

¢ RSl dsdfayayrnu bullish divergence weudayanainduslusversulnd deeausiuga e Telative Strangth Tode i
= . o, o ] o . 60
WA AEINASY 32 A 36 T 38 wnilnrmdsenednmemu  lims =0

o 1 o - a 140
fni 30 Note: Moiangldusndle 680 A e e >

120
“Million

Velume /5lume outstanding

0.5

J:';““IQ-‘:{;ILJ|‘lI||\|!LI|-|IzlslII|_g|lfll“|'_-|-I!zhz":ltlll:'!:‘Ilhl'!llzllwcjﬁg‘ﬁ‘j{‘“\:‘U’“:"z‘:‘H%‘“L%@m!"'lwlﬂ

wunih “de”
113184 Double bottom! TOP (lnyased)

- Thai 0il PCL (TOP) 65.00
wuau a4 .00

WuIAY 50/53 §0.00

58.00
57.00

(Stop loss <42) 56.00
54,00

53.00

. . 52.00
Auuzin M 5200
| S n' A ny 50.00

| F 49.00

& low 2021 £7.00
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TOP USudiaennndn 30% 3nyngeani 60 laseaine price pattem A& iunga
NRIUAIB U A ERd ey euHuAIEN low 2021 “Double bottorn” Temariuiiuga
AaAlULAY Wuwsnasn... Juidndunss leusu 44 du 50 uae 53 InTlandudes

lalpsasinnn low 42

wuzd1 “leian..qe”

A
FEGIRN Signal recovery IRPC (laanshid)
o IREC PCL (IREC)
LU3U 2.3 3.60
3.50
= 3.40
HUAIY 2.7/2.9 s 20
3.20
3.10
(Stop loss < 2.2) -
2.90
Auuzii 2-80
2.70
v v v 2.60
IRPC dsdqyaynauiludia 91 uimausn “signal recovery” wenani RSl vgquduwulidn 4 2.50
o g & o < fo o o 5 - o Signal recovery! :
d139 Indarnandaunsaiidan uiumsn leusu 23 du 27uas 29 elaraides 23
laimsaswinia low 22 _ ’ 2.20
‘ Relative Strength Index ] Bullish RSI Zg

TeNUTIAuATEgRvEAUsY

United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
05/06/2023 S&P Global US Senices PMI May F 55.1 54.9 55.1 - 70
05/06/2023 S&P Global US Composite PMI May F 54.5 54.3 54.5 - 70
05/06/2023 Factory Orders Apr 0.8% 0.4% 0.9% 0.6% 84
05/06/2023 Factory Orders Ex Trans Apr 0.2% -0.2% -0.7% -1.0% 12.4031
05/06/2023 Durable Goods Orders Apr F 1.1% 1.1% 1.1% - 91.4729
05/06/2023 Durables Ex Transportation Apr F -0.2% -0.3% -0.2% - 73.1783
05/06/2023 Cap Goods Orders Nondef Ex Air Apr F 1.3% 1.3% 1.4% - 55.814
05/06/2023 Cap Goods Ship Nondef Ex Air Apr F - 0.5% 0.5% - 51.938
05/06/2023 ISM Senices Index May 52.4 50.3 51.9 - 79.0698
05/06/2023 ISM Senices Prices Paid May - 56.2 59.6 - 5.42636
05/06/2023 ISM Senices Employment May - 49.2 50.8 - 3.87597
05/06/2023 ISM Senices New Orders May - 52.9 56.1 - 4.65116
07/06/2023 MBA Mortgage Applications 2-Jun - 0.0 -3.7% - 90.6977
07/06/2023 Revisions: US Trade in Goods and Senices 0
07/06/2023 Trade Balance Apr -$75.8b -$74.6b -$64.2b -$60.6b 83.7209
08/06/2023  Consumer Credit Apr $22.000b $23.010b $26.514b $22.837b 41.0853
08/06/2023  Initial Jobless Claims 3-Jun 235k 261k 232k 233k 98.4496
08/06/2023  Continuing Claims 27-May 1802k 1757k 1795k 1794k 68.9147
08/06/2023 Wholesale Inventories MoM Apr F -0.2% -0.1% -0.2% - 79.845
08/06/2023 Wholesale Trade Sales MoM Apr 0.9% 0.2% -2.1% -2.7% 16.2791
08/06/2023 Household Change in Net Worth 1Q - $3026b $2927b $1619b 18.6047

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
05/06/2023 Caixin China PMI Composite May - 55.6 53.6 - 70

05/06/2023 Caixin China PMI Senices May 55.2 57.1 56.4 - 73.4694

sausuaaIayu 10
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
05/06/2023  Jibun Bank Japan PMI Composite May F - 54.3 54.9 - 70
05/06/2023  Jibun Bank Japan PMI Senvices May F - 55.9 56.3 - 70
06/06/2023 Labor Cash Earnings YoY Apr 1.8% 1.0% 0.8% 1.3% 59.0909
06/06/2023 Real Cash Earnings YoY Apr -0.02 -3.0% -2.9% -2.3% 13.6364
06/06/2023 Household Spending YoY Apr -2.4% -4.4% -1.9% - 54.5455
07/06/2023 Leading Index CI Apr P 98.2 97.6 97.7 96.9 57.9545
07/06/2023  Coincident Index Apr P 99.0 99.4 98.8 99.2 35.2273
08/06/2023 BoP Current Account Balance Apr ¥1650.0b ¥1895.1b ¥2278.1b - 94.3182
08/06/2023 BoP Current Account Adjusted Apr ¥1384.4b ¥1899.6b ¥1009.0b - 40.9091
08/06/2023 GDP SA QoQ 1QF 0.5% 0.7% 0.4% - 96.5909
08/06/2023 GDP Annualized SA QoQ 1QF 1.9% 2.7% 1.6% - 95.4545
08/06/2023 GDP Nominal SA QoQ 1QF 1.8% 2.0% 1.7% - 53.4091
08/06/2023 GDP Deflator YoY 1QF 2.0% 2.0% 2.0% - 86.3636
08/06/2023 GDP Private Consumption QoQ 1QF 0.6% 0.5% 0.6% - 11.3636
08/06/2023 GDP Business Spending QoQ 1QF 1.3% 1.4% 0.9% - 21.5909
08/06/2023  Inventory Contribution % GDP 1QF 0.1% 0.4% 0.1% - 1.13636
08/06/2023  Net Exports Contribution % GDP 1QF -0.3% -0.3% -0.3% - 0
08/06/2023 Trade Balance BoP Basis Apr -¥287.9b -¥113.1b -¥454.4b - 66.0227
08/06/2023 Bank Lending Incl Trusts YoY May - 3.4% 3.2% - 36.3636
08/06/2023 Bank Lending Ex-Trusts YoY May - 3.8% 3.5% - 32.9545
08/06/2023 Foreign Buying Japan Stocks 2-Jun - ¥610.9b ¥379.2b - 51.1364
08/06/2023  Foreign Buying Japan Bonds 2-Jun - -¥537.9b -¥646.6b - 45.4545
08/06/2023 Japan Buying Foreign Bonds 2-Jun - ¥524.7b ¥1028.8b - 55.6818
08/06/2023 Japan Buying Foreign Stocks 2-Jun - ¥137.5b -¥656.9b - 42.0455
08/06/2023 Tokyo Awg Office Vacancies May - 616.0% 6.11 - 25
08/06/2023 Eco Watchers Survwey Current SA May 55.0 55.0 54.6 - 10.2273
08/06/2023 Eco Watchers Survey Outlook SA May 56.1 54.4 55.7 - 9.09091
09/06/2023 Money Stock M2 YoY May - 2.7% 2.5% 2.6% 76.1364
09/06/2023 Money Stock M3 YoY May - 2.1% 2.1% - 75

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
06/06/2023 CPI Core YoY May 1.60% 1.55% 1.66% - 73.0769
06/06/2023 CPINSA MoM May 0.10% -0.71% 0.19% - 53.8462
06/06/2023 CPI YoY May 1.60% 0.53% 2.67% - 92.3077
08/06/2023 Consumer Confidence Economic May - 50.2 49.4 - 42.3077
08/06/2023 Consumer Confidence May - 55.7 55.0 - 3.84615
09/06/2023 Foreign Reserves 2-Jun - - $220.4b - 80.7692
09/06/2023 Forward Contracts 2-Jun - - $27.9b - 19.2308

Sources: Bloomberg
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5Jun 23 6 Jun 23 7 Jun 23 8 Jun 23 9 Jun 23
XD WHABT 0.1685 Baht XD NETEASES80 - XD BCT 1.4 Baht
XD TR 0.05 Baht
12 Jun 23 13 Jun 23 14 Jun 23 15 Jun 23 16 Jun 23
XD ABFTH 13 Baht XD LHK 0.09 Baht
XD BYDCOMS8O - XD PINGANSO -
XW NUSA 5:1
19 Jun 23 20 Jun 23 21 Jun 23 22 Jun 23 23 Jun 23
26 Jun 23 27 Jun 23 28 Jun 23 29 Jun 23 30 Jun 23
XD 3K-BAT 0.25 Baht XR PROUD 18:
3Jul 23 4 Jul 23 5Jul 23 6 Jul 23 7 Jul 23
XD STANLY 20 Baht XR KC 1:1.7@0.12Baht
10 Jul 23 11 Jul 23 12 Jul 23 13 Jul 23 14 Jul 23
17 Jul 23 18 Jul 23 19 Jul 23 20 Jul 23 21 Jul 23
XD TMW 1.7 Baht
24 Jul 23 25 Jul 23 26 Jul 23 27 Jul 23 28 Jul 23
XD VGI 0.04 Baht
31 Jul 23 1 Aug 23 2 Aug 23 3 Aug 23 4 Aug 23
XD EPG 0.14 Baht
7 Aug 23 8 Aug 23 9 Aug 23 10 Aug 23 11 Aug 23
XD BTS 0.16 Baht
XD PTL 0.27 Baht

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 HMPRO VL OSP SAWAD BANPU BCH BTS SCC TU INTUCH RATCH VGI SCGP

com? DOHOME IMT CHG TTB BAM BCP AP KTB KKP OR BEM GUNKUL EA SPALI
RBF STGT JMART BEC BLA KEX RCL SINGER STARK TIDLOR FORTH TIPH AAV DELTA BCPG
SABUY THG CKP TRUE PSL SIRI oM CK

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

CG Rating
Score Range Score Range Description
90 - 100 ALAAAL Excellent
80 -89 AAA Very Good
70-79 AbLA 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

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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