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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,614.22 1.62 0.10% -3.36%
yarnsdame (§uun) 59,540.43
dia A qAnd
Institution 5,328.1 4,425.2 902.94
9% 7%
ProprietaryTrading 3,956.5 3,973.2 -16.68
7% 7%
Foreign 33,351.8 34,558.9 -1,207.06
56% 58%
Retail 16,904.1 16,583.3 320.81
28% 28%
5 sudundnnsneidaandanagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
CPALL 63.00 0.50 2,188
DELTA 994.00 4.00 2,474
PTTEP 149.00 -2.00 2,112
KBANK 137.50 0.00 2,097
ADVANC 207.00 3.00 1,995
nau ila % wlauuuilag
Finance&Sec. 4,191.51 0.55
Auto 525.55 0.55
Electronics 12,109.50 0.53
ICT 167.75 0.52
Commerce 37,618.34 0.31
Bank 381.26 0.15
SET 1,614.22 0.10
Food 12,546.18 -0.06
Property 263.61 -0.08
Energy 22,623.37 -0.10
Media 46.07 -0.11
Petro 952.28 -0.23
Packaging 5,088.21 -0.49
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 32,254.86 -1.66 -12.35
NASDAQ 11,338.35 -2.05 -27.42
FTSE 7,879.98 -0.63 4.99
NIKKEI 28,623.15 0.63 -2.32
HSKI 19,580.78 -1.73 -15.93
PCOMP (PH) 6,609.27 -1.52 -6.80
JCI (IN) 6,799.80 0.35 1.56
FBKMLCI (MY) 1,442.09 -0.51 -6.47
FSSTI (SP) 3,194.58 -0.62 0.42
Dubai ($bbl) 81.30 -0.93 6.14
THB/USD 35.02 -0.14 5.28
MLR (BBL)% 6.45
BOT 1DRP% 1.50
CPI (Feb)% 3.79

See disclaimer at the end of report
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Market wrap & Outlook
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WS LALIN@0.335

Wﬁ]ﬁﬁ“l VNG@0.1 FSS@0.07 RCL@3.00 SIRI@0.11 TQR@0.25

P]ﬂ% RATCH@0.8 THG@0.6 UBE@0.04 PYLON@0.15
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Previous Consensus

WED US FED beige book
EU GDP 4Q 3 0.1% g-q NA.
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THU Japan GDP 4Q -1% g-q saar. 0.8% g-q saar.
China CPI 2.1% y-y 1.9% y-y
Malaysia BNM overnight policy rate 2.75% 2.75%

FRI US Nonfarm payrolls 517k 215k
US unemployment rate 3.4% 3.4%

Japan BOJ policy meeting

Japan PPl (Feb) 9.5% y-y 8.4% y-y
Japan Consumer spending -1.3% y-y -0.8% y-y
S.Korea CA bal. 2.7USDbn -5.7USDbn
India Industrial production 4.3% y-y 5.6% y-y

379 G5as5ausiond Tel. (662) 618-1336
unainswinisasudadeiiugdnanyu/ dadeniunain
unud lauan inansizvintsasutiadenugudunaInyu
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uuzii Fuiiuuzii (dleam)

BMSCITH 03/01/2023 11.57 11.69 11.08 -4.24%

BMSCG 03/01/2023 11.19 11.63 11.09 -0.89%

QOTO 03/01/2023 13.70 20.40 17.40 27.01% fio

NEX 11/01/2023 17.80 18.50 14.70 -17.42% fio

MAKRO 06/02/2023 41.50 42.00 40.25 -3.01% fio

INTUCH 13/02/2023 74.50 75.75 73.00 -2.01% fio

BBL 15/02/2023 165.00 166.50 159.00 -3.64% fio

KTB 22/02/2023 17.50 17.50 17.20 -1.71% fio
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PTG 23/02/2023 14.30 14.40 14.00 -2.10% fio
OR 23/02/2023 22.90 22.90 20.90 -8.73% fio
BJC 28/02/2023 38.25 38.75 38.00 -0.65% fio
GLOBAL 08/03/2023 19.00 19.10 19.30 1.58% fio
MENA 09/03/2023 2.38 244 224 -5.88% fio

Source: ASPEN

Deletion: 5 uA. BRR-12.72% AAV 0.0% SABUY -5.31% AOT 0.33% DTAC -1.08%

10 uA.  THCOM +16.55%

16 uA.  BH -1.39% SCGP -4.72%

18 wA.  AWC -4.00% BBL +3.69% BJC +4.26% CRC -6.45% LH -3.02%

27 uA. KTC -4.20% JMT -13.85%

31 uA.  ADVANC -0.51% MAKRO +3.73%

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

6 nW.  HANA +21.63% KCE +21.51% DELTA +13.10% AH +4.76% SAT +3.35% AP +2.61% PTTEP -4.09%
TTB 0.00%

14 aw. RS +3.75% MEGA -5.31%

20 N, YGG -8.43% WHAUP -1.46% CHAYO 5.56% PJW -8.07% WHA -4.93% PLANB 8.14% HUMAN -6.35%
NETBAY -2.68% PTTEP -2.13% SPRC -1.75%

23 AW, SPA -4.17%

7 dl. ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%

s1897uull

Residential Property  wisinulasunafnangalu daswnusndng

9
Sector . ) ‘ ‘
Li’ﬂ,@i’JUi’JiJJ.!JJJJaG‘UaJFJUU%WﬁVN 9 UTEN Imzjmnmmiwmmﬂmamw 1Q23 mzmmwm@u‘lmimm YoY ﬂ?ﬂﬂ?iﬂﬂaﬂia‘lﬂﬂidﬂﬁﬁlaLual d3UnN19

naumedwRInSNe e S g o I . o8 oau o
Wadalasanisly 1023 ganas Yo way QoQ iseunilulasunafisiignuest neussneesliadigeiuies nsuadaq U dalu vilidsediu

Yo v )
¢0AIDITD 1130 Presales 3gUTUNIANAINUATEY
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Technology Sector  FanasmuusEnAafilsidulaunnd 40%

naumealulad o " - oo aw d N e v oow o
Y Mlsgvssmvesuitnmalulag 7 vidviimguaiiiuln 138% YoY uae 26% QoQ Tu 4022 dmsurilsudniiula 72% YoY uaz 16% QoQ lag SABUY

HUMAN uag NETBAY iiulnlamisuiigalunds dmiu 1023 isndssifiutilsudnues 4 vidmasiiulaldunnndt 30% Yoy Usgneusag SABUY DITTO

HUMAN uae NETBAY 528 msauiia® 2023 157010 HUMAN SABUY YGG as NETBAY w@iulaléunnndn 40% wuiientu

Fundamental View: L31tuziin ‘%{E}ﬁ:ﬁﬁil HUMAN SABUY YGG uag NETBAY

RBF #1971 d1fgyaInanu Virtual conference

015 woudt U 1fn dnmany ve 4 s ) o & va o y .
& wlaFufiesiiann CFO wavnssunsves RBF 11luau Virtual conference datu nedusmisiarudulalunisiudiseliln 15% way GM ve1eda
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FORTH  UszifiudrAsyan Opportunity Day

sy AasUalsiy  Ysmfuwdn: dwmiugsie EMS duimsnadsneld 5,550 muum wnannsiignArelngfladasrananisvesd 2023 wiseuiesudail 60 a1u
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Auuzinug: Wmneneldgsia EMS vesfuimsinnniniilannai 4,176 §1uuim diu backlog ¥e4 Enterprise Solutions ATBUARAIUTEHN
MY 2023 voasTud 70-79% drumseepd uauguiniu mejuimadeniiasudatmuessdnse Yanntudued1ales 5,000 § Tneisusadu
' o & = v v o Syvd v oo ' s a0 @ ak ' ' a vy '
Tasiindu 7,200 Fageandesiudmnefifuimeadlidionul fasiauvmamaiiemneiifuidnedlsmul 2 s deundaldunni
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KBANK ndnsvedunineegsiiudsaun audndusuasiifivunadunindlugfneglu 20 Suduusnluldssmadeaun Wmanesalignts 400 a1
s v A A v VoA a <
+/0 peaasansy viesm 132 villuduum (misdefunilvelna)
R " Idensugandenuazeinidingn 3 WuminuneSad 9nseuusnadn 5 Mumnyied 6 Delemalfientuiesein bmifunelrudeuls e
enewable Energy . ¥ ¥ ¥
uaeiing au uasvevgmamngsy (mideRanilnelnad)
+
Utilities "gifunad” sin g & nan3e Al ndsafesssunigewthas madnavanunsafmuasiaeiildvinaad 4.72 vmsewlie wiouds
msl¥efwsssuviidisediiae aunsafmunaiinildviuiingluiun 1 ae Inglifenauadfivssguas. dnngualliliiu 300 mieizdang
0/~ quarte (misdeRuniinadlad)
MAKRO uilalas" iednw dhfidu wiialaslada Waugduuuiindya vdsgnatlinismeusuiia wed 66 dadhselila 10% vz 5 waudtu Wumdeee
+ dommaveooulal 3 U dndiu 15-20% (iisdefiuringanngsia)
BEM BEM indesddu T RPF \Uanguta dusinveatiuayuau 7.8 nluduum andfifgussluuaseuis wizdnme 9 wuduum afreasild
PP
0 (mlsEONUNIUVL)
PQs PQS Sumautaiune Iulawilleuseine’ dednuasmilasing 1/2566 wiu ndsameusudiafisgsissdiu 16.90-17.00 uwsienn. vdmandnuliy
RPN p PP
n VIPUAAY SUDTHAFIUTAUTZIAANFULUU (MRENUNIUL)
THCOM sy e Rudase wuedieviu THCOM Wnnaiuayulveauamuauiienndlaas 119.5E 19l 1.5 vluduum Juil 7 w.e. § wareuunuamu
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+/0 IRR 71 11.47-12.50% weufiudnenmnisudedu auvnaunauds nisdefiuivn)

Trend Forecasting | 10 fiuiau 2566

SET Index  Un 1,614.22 (+0.1%) 1aAn15%0%78 5.9 Wlud UM

SET....d" low taalusu!

CrTrmail._ =

¢|+ }ﬁighesb?rice :1,718.55 (14702/2022)
tL?le .JC{I]'GIO&* ‘_jﬂ -6.08%) SEE Index (daily chart) Nﬁ‘%w[

i *"-? e
” LRI

-17000C

-16500C

L
T%F IT ﬂ Low.-price
*i.,o Lowest Price+1,517.51 (15/07/2022)
LCT96.71(6:38%)
1DI Nlanamr 1TA_Ciam~l N X

SET Index $u 1,610 9A #1 1,625 90 wwalda SET guiundsieiieal

wdaenw SET Suasnegiu 67 low iews.a. aassiidu support vimtiflulausuldedudunse wenanilfiauairassddiumisdausu 61.8% u3ans 1,600 90
weRidz! niauriu RSl recovery usTuanwauau oversold agtunliumanogulvunwisdu dunzaidu EMA 10 Tufl 1,620 9a devineduani Note: uugdnviunsiv

... aanauiruseulml (Quaendanuwuntsvsaeg lumidaluaiu)

Stocks focus: KBANK & CPALL 3Umidmevienau3uause/ DELTA 913U nzq high!
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Kasikornbank FCL (KBANK) [ . CP ALL BCL (CPALL) Delta Electronics (Thailand) BCL (DELTA)

CPALL v
KBANK
Technical follow up
Stock Recommend Comment
CPALL Hold 7 {l.a. 66 pudalugureg EMA 25 Tu 64....wuzlione SelaiSuue
DITTO Hold 7 i.n. 66 Funvioniv. wursevzasugoy 47.5 EMA 25 Fu)
com? BUY 81.0. 66 aegnilddnge. Sy 1 Fum MACD vvqidu 0 Faendusartuseulnl
KBANK BUY 8l.A. 66 wauinad.... liivige low guideandu
GLOBAL Hold 9 {l.a. 66 aandut vzaidu EMA 25 uil 19 dre wurdoiillsl 2
KCE Hold 9 i.n. 66 nsmleng! devrq week high!
MINT Hold 9 i.a. 66 Wniteguilassadientiu “ Bullish rectangle”

susail Basna dninssimsawuileiiuguiumdnninduazdademanaila
Thanarut@bualuang.co.th +662-618-1334

14
=

Fibonacci retracement GUR;G]%JU—@]JW L3l el

CDAL L MMaihn.

0.00 |__Mighact Price - 7375 (09/01/2023)
II HC : -11.00(-14.92%)

CPALL daily chart *
024 JD* i e Ty

:
038 wmﬂ 'DE]*“*T%% il
Iqu 0.50 L Dﬂ N.-D AUAY 65 wag 68 |
1 =TT Lol
Tl o oy e e r (s
T 2

Fibo 61.8%

—

C:10. O(][lB 96%]

DCI Mlnea 14.Qinnal 0.

wnuwAnud “ KKP 7 dusa. livan low!
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KkKDrMaihn.

DCI Mlnea 14.Cinnal 0.

Track with Technical:

%

wugih “a@n”

1D Impulse wave 3 gae!

wuRIU 36/38
(Stop loss < 29
Atuzin

OSP breakout {JA%83313 open gap £aTu Wave 3 608 JUa1 RSl & Volume iy
FoyaranauiTusoulvl unumse wuydslauiu 31-32 A 36 dakl 38 Reulaln

PuFBVNYVIaR low MMINE0N 29 wusveUnanug

_] Highest Price - 76.25 (09/0172023)
Irc -8.75(-11.48%)
et I
| Ty
‘ iy b I ‘
4,‘*'-;:‘ | Z ¥ -+-_ é:uﬁm 70
Iﬂ]:r 1]
M |im
N T J*\ T
KKP daily chart e

Bullish divergence

“aunununNT e e.... aau s Tusoulyal”

OSP( Tesnsnn)

Osotspa PCL (0SP) 40.00
MM Impulse wave 3 o 35.00
W '1#3 B
¥ 30.00
25.00
Mo Gaps
Relative Strength Index
50
Volume Million
Bullish RSI & Volume
L 1 e .|| H\ 1R I|‘II il .|.I el e S e e L D i 0.5
Dec lan  Feb D Tor Mav [un  Qu TAo Tep [0t Jov  [ec [an  [Feb Day
W7 073

e
°
b

LusUn “ep”

YUNDY Rounding bottom
WuQsU 204
WA 215/220

(Stop loss < 201)

Ay

ADVANC ( thannud dulns wasaa)

Adyanced Info Service PCL (ADVANC)

Rounding bottom

No Gaps

Volume Bullish MACD & Volume

W ,Mll. o hell
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ADVANC consolidate a¥15g1uldudn anevdsuiuiiammisdu 20% 1nangsaad
240 Juplassaine "Rounding bottorn” ungit MACD & volume Hae8udugduuumn
Fuseulyal uwgelsuiu 204 d 215 dald 220 Reullaarudesiuman low i1

AU 201

%

wugin “ae’

y

FEGALN Bullish divergence
WUISU 66
WUAAIU 70/72

(Stop loss < 64)
AUz

KKP Mg week high d1159 Juainnsaua s RSI T9andui Bullsh divergence
wWagudutu wnwmsauie lwuiu 66 s 70 dalu 72 Feulilnnnudeninuman

low fnITUS IR 64

TeNUTIAuATEgRvEAUsY

KKP (5u1A151A8SARIALANS)

Kiatnakin Phatra Bank P?L (EKKP) 576.00

h 175.00
'me M“ 74,00

73.00

' 72.00
! 171.00
i 0.00
I 69.00

i
| “Wi “ |
t iy 'i ‘“'“l*-m"'*‘w‘"

I'|! W

Bullish divergence ..,

No Gaps

Relative Strength Index _
150

o6 {073 [040 I-n-2;|'|-'
it ov Feb

[l Tion Tton3 Tioms[ys  TM6 1123 D Prsbmo [t Day
et ] =3 flan War !

Sep
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
06/03/2023 Factory Orders Jan -1.8% -1.6% 1.8% 1.7% 84.4961
06/03/2023 Factory Orders Ex Trans Jan 1.0% 1.2% -1.2% - 12
06/03/2023 Durable Goods Orders Jan F -4.5% -4.5% -4.5% - 91
06/03/2023 Durables Ex Transportation Jan F 0.7% 0.8% 0.7% - 73.1783
06/03/2023 Cap Goods Orders Nondef Ex Air Jan F - 0.8% 0.8% - 56.5891
06/03/2023 Cap Goods Ship Nondef Ex Air Jan F - 1.1% 1.1% - 52.7132
07/03/2023 Wholesale Inventories MoM Jan F -0.4% -0.4% -0.4% - 79.845
07/03/2023 Wholesale Trade Sales MoM Jan -0.5% 1.0% 0.0% -0.2% 17.0543
08/03/2023 Consumer Credit Jan $25.000b $14.799b $11.565b $10.692b 41.0853
08/03/2023 MBA Mortgage Applications 3-Mar - 7.4% -5.7% -5.9% 90
08/03/2023 ADP Employment Change Feb 200k 242k 106k 119k 87.5969
08/03/2023 Trade Balance Jan -$68.7b -$68.3b -$67.4b -$67.2b 83.7209
08/03/2023 Revisions: JOLTS 0
08/03/2023 JOLTS Job Openings Jan 10546k 10824k 11012k 11234k 35.6589
09/03/2023 Fed Releases Beige Book 0
09/03/2023 Challenger Job Cuts YoY Feb - 4.1 4.4 - 36.4341
09/03/2023 Initial Jobless Claims 4-Mar 195k 211k 190k - 98.4496
09/03/2023  Continuing Claims 25-Feb 1660k 1718k 1655k 1649k 68.9147
10/03/2023 Household Change in Net Worth 4Q - $2927b -$392b -$1294b 19.3798
10/03/2023  Two-Month Payroll Net Revision Feb - - - - 21.7054
10/03/2023 Change in Nonfarm Payrolls Feb 225k - 517k - 99.2248
10/03/2023 Change in Private Payrolls Feb 215k - 443k - 33.3333
10/03/2023 Change in Manufact. Payrolls Feb 10k - 19k - 69.4574
10/03/2023 Unemployment Rate Feb 3.4% - 3.4% - 89.3023
10/03/2023  Awverage Hourly Earnings MoM Feb 0.3% - 0.3% - 37.2093
10/03/2023  Awverage Hourly Earnings YoY Feb 4.7% - 4.4% - 37.9845
10/03/2023 Average Weekly Hours All Employees Feb 34.6 - 34.7 - 28.6822
10/03/2023 Labor Force Participation Rate Feb 62.4% - 62.4% - 25.5814
10/03/2023 Underemployment Rate Feb - - 6.6% - 26.3566

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/03/2023 Exports YTD YoY CNY Feb - 0.9% - - 10.2041
07/03/2023 Exports YTD YoY Feb -9.0% -6.8% - - 14.2857
07/03/2023 Imports YTD YoY Feb -5.5% -10.2% - - 12.2449
07/03/2023 Trade Balance YTD Feb $82.50b $116.88b - - 16.3265
07/03/2023 Trade Balance YTD CNY Feb - 810.32b - - 8.16327
07/03/2023 Imports YTD YoY CNY Feb - -2.9% - - 6.12245
07/03/2023 Foreign Reserves Feb $3157.00b  $3133.15b $3184.46b - 69.3878
09/03/2023 CPI YoY Feb 1.9% 1.0% 2.1% -- 97.9592
09/03/2023 PPl YoY Feb -1.3% -1.4% -0.8% - 89.7959
10/03/2023 Aggregate Financing CNY Feb 2300.0b - 5980.0b 5984.0b 40.8163
10/03/2023 Money Supply M2 YoY Feb 12.5% - 12.6% - 85.7143
10/03/2023 Money Supply MO YoY Feb - - 7.9% - 55.102
10/03/2023 New Yuan Loans CNY Feb 1500.0b - 4900.0b -- 71.4286
10/03/2023 Money Supply M1 YoY Feb 6.0% - 6.7% -- 57.1429
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/03/2023 Labor Cash Earnings YoY Jan 1.8% 0.8% 4.8% 4.1% 57.9545
07/03/2023 Real Cash Earnings YoY Jan -3.2% -4.1% 0.1% -0.6% 13.6364
08/03/2023 BoP Current Account Balance Jan -¥785.0b -¥1976.6b ¥33.4b - 94.3182
08/03/2023 BoP Current Account Adjusted Jan ¥803.3b ¥216.3b ¥1182.1b ¥1183.9b 40.9091
08/03/2023 Trade Balance BoP Basis Jan -¥2923.8b -¥3181.8b -¥1225.6b - 66.0227
08/03/2023 Bank Lending Incl Trusts YoY Feb - 3.3% 3.1% - 375
08/03/2023 Bank Lending Ex-Trusts YoY Feb - 3.6% 3.5% 3.4% 34.0909
08/03/2023 Leading Index CI Jan P 96.9 96.5 97.2 96.9 59.0909
08/03/2023 Coincident Index Jan P 96.4 96.1 99.1 - 32.9545
08/03/2023 Eco Watchers Suney Outlook SA Feb 49.7 50.8 49.3 - 9.09091
08/03/2023 Eco Watchers Surwey Current SA Feb 49.0 52.0 48.5 - 10.2273
09/03/2023 Money Stock M2 YoY Feb - 2.6% 2.7% - 76.1364
09/03/2023 Money Stock M3 YoY Feb - 2.2% 2.3% - 75
09/03/2023 GDP Annualized SA QoQ 4QF 0.8% 0.1% 0.6% - 95.4545
09/03/2023 GDP SA QoQ 4QF 0.2% 0.0% 0.2% - 96.5909
09/03/2023 GDP Nominal SA QoQ 4QF 1.3% 1.2% 1.3% - 54.5455
09/03/2023 GDP Deflator YoY 4QF 1.1% 1.2% 1.1% - 86.3636
09/03/2023 GDP Private Consumption QoQ 4QF 0.5% 0.3% 0.5% - 12.5
09/03/2023 GDP Business Spending QoQ 4Q F -0.5% -0.5% -0.5% - 21.5909
09/03/2023  Inventory Contribution % GDP 4QF -0.4% -0.5% -0.5% - 1.13636
09/03/2023 Net Exports Contribution % GDP 4QF 0.3% 0.4% 0.3% - 0
09/03/2023 Japan Buying Foreign Bonds 3-Mar - -¥168.6b ¥211.6b - 55.6818
09/03/2023  Foreign Buying Japan Bonds 3-Mar - -¥800.7b -¥208.9b - 46.5909
09/03/2023 Japan Buying Foreign Stocks 3-Mar - -¥18.4b -¥440.4b - 42.0455
09/03/2023  Foreign Buying Japan Stocks Mar - -¥595.4b -¥403.0b - 51.1364
09/03/2023 Tokyo Awg Office Vacancies Feb - 6.15 6.26 - 25
09/03/2023  Machine Tool Orders YoY Feb P - -10.7% -9.7% - 68.1818
10/03/2023 Household Spending YoY Jan -0.1% -0.3% -1.3% - 53.4091
10/03/2023 PPI YoY Feb 8.4% 8.2% 9.5% - 92.0455
10/03/2023 PPI MoM Feb -0.3% -0.4% 0.0% - 56.8182
10/03/2023 BOJ Policy Balance Rate 10-Mar -0.1% - -0.1% - 79.5455
10/03/2023 BOJ 10-Yr Yield Target 10-Mar 0.0% - 0.0% - 65.9091

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/03/2023 CPI Core YoY Feb 2.00% 1.93% 3.04% - 73.0769
07/03/2023 CPI NSA MoM Feb 0.30% -0.12% 0.30% - 53.8462
07/03/2023 CPI YoY Feb 4.10% 3.79% 5.02% - 92.3077
09/03/2023 Consumer Confidence Economic Feb - 46.8 46.0 - 42.3077
09/03/2023 Consumer Confidence Feb - 52.6 51.7 - 3.84615
10/03/2023  Foreign Resenes 3-Mar - - $217.7b - 80.7692
10/03/2023 Forward Contracts 3-Mar - - $27.0b - 23.0769

Sources: Bloomberg
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XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XW
XW
XwW

6 Mar 23
13 Mar 23
AIMCG 0.14 Baht
AIMIRT 0.223 Baht
BH 2.35 Baht
BH-P 2.35 Baht
CK 0.1 Baht
HANA 0.5 Baht
SGP 0.2 Baht
SNP 0.7 Baht
TNR 0.3 Baht
BM 0.1 Baht
DCON 0.012 Baht
DITTO 5:1 Share
ECL 0.05 Baht
PTC 0.082 Baht
RPH 0.15 Baht
SAMTEL 0.15 Baht
SKN 0.36 Baht
TEAMG 0.01111111111 Baht
TEAMG 5:1 Share
TEGH 0.26 Baht
TIPH 0.75 Baht
TKS 0.3 Baht
TMD 1.6 Baht
TQM 0.5 Baht
UOBKH 0.09 Baht
WARRIX 0.19 Baht
WINMED 0.0569 Baht
ZEN 0.16 Baht
Al 0.2 Baht
BJCHI 0.12 Baht
DITTO -
WINNER 0.07 Baht
A5 10:1
A5 10:1
BM 3:1

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XW

GAHREIT
KTBSTMR
GROREIT
LUXF
AMANAH
BIZ

GFPT
DMT
EBANK
ENY

SPCG
TNP
AGE
AGE
BIG
FORTH
IRCP
M-CHAI
PMTA
SA
SANKO
BGRIM
EGCO
SPG
THE
BWG

7 Mar 23

14 Mar 23

0.3 Baht
0.1777 Baht
0.3 Baht
0.2 Baht
0.2 Baht
0.2 Baht
0.2 Baht
0.38 Baht
0.32 Baht

2 Baht

0.6 Baht
0.045 Baht
0.2256 Baht
10: 1 Share
0.02 Baht
0.37 Baht
0.025 Baht
8 Baht

0.3 Baht
0.05 Baht
0.021 Baht
0.035 Baht
3.25 Baht
0.8 Baht
0.1 Baht
6:1

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

XD
XD
XD
XD
XD
XD
XD

8 Mar 23
LHSC
QHPF
WHART
B-WORK
LHHOTEL
LHPF
BAREIT
ASP
DREIT
KIAT
TTW
AMA
ARIP
ASN
BDMS
BEM
BROCK
BUI
BUI
CcCom7
CPN
DOHOME
ITNS
MEGA
OGC
SAF
SAT
SFT
SONIC
TEAM
TK
WICE
28
DOHOME
NDR
NKI
NKI
QHHR
TPIPL
TPIPP

15 Mar 23
LALIN
PDG
KBS
MASTER
PEACE
SEAOIL
SEAOIL

0.11 Baht
0.15 Baht
0.1265 Baht
0.1771 Baht
0.45 Baht
0.13 Baht
0.2451 Baht
0.13 Baht
0.4006 Baht
0.02 Baht
0.3 Baht
0.25 Baht
0.0215 Baht
0.0267 Baht
0.3 Baht
0.12 Baht
0.01 Baht
0.5 Baht

10 : 1 Share
0.75 Baht
1.15 Baht
16 : 1 Share
0.12 Baht
0.85 Baht
0.57 Baht
0.035 Baht
1.12 Baht
0.07 Baht
0.11 Baht
0.2 Baht
0.42 Baht
0.44 Baht
0.2 Baht
0.02 Baht

1 Baht

36 : 1 Share
0.15 Baht
0.07 Baht
0.03 Baht

0.335 Baht
0.05 Baht
0.5 Baht
0.3 Baht
0.25 Baht

0.0074074075 Baht

15 :1 Share

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

XD
XD
XD
XD
XD
XD
XD
XD
XD

9 Mar 23
ALLY 0.173 Baht
BOFFICE 0.173 Baht
M-11 0.15 Baht
MNIT 0.02 Baht
MNIT2 0.06 Baht
MNRF 0.015 Baht
M-STOR 0.1 Baht
TPRIME 0.093 Baht
APURE 0.05 Baht
FSMART 0.16 Baht
PSH 0.65 Baht
RJH 0.5 Baht
SUSCO 0.2 Baht
WORK 0.13 Baht
BKD 0.06 Baht
CHIC 0.0025 Baht
CPW 0.08 Baht
FTI 0.06 Baht
GBX 0.077 Baht
ICN 0.1 Baht
KK 0.025 Baht
KUN 0.03 Baht
LST 0.19 Baht
MSC 0.4 Baht
NCH 0.11 Baht
NVD 0.06 Baht
PQS 0.15 Baht
PTG 0.2 Baht
SCP 0.15 Baht
SE 27 :1 Share
SE 0.04021456995 Baht
SECURE 0.3 Baht
SIS 1.2 Baht
SISB 0.16 Baht
SPRC 0.15 Baht
STC 0.025 Baht
SVT 0.05 Baht
SYNEX 0.52 Baht
TEKA 0.13 Baht
TKN 0.12 Baht
UAC 0.12 Baht
uPOIC 0.45 Baht
uTtp 0.27 Baht
UVAN 0.7 Baht
YONG 0.08 Baht
BKI 5 Baht
FMT 2.75 Baht
NC 0.14 Baht
UEC 0.03 Baht
KUN 10:1@2.1Baht
16 Mar 23
BROOK 0.0075 Baht
VNG 0.1 Baht
ASIMAR 0.04 Baht
CAZ 0.2 Baht
FSS 0.07 Baht
PRIN 0.097 Baht
RCL 3 Baht
SIRI 0.11 Baht
TQR 0.25 Baht

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

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

WHAIR
VCOM
CMC
CMC
csc
CscC-p
DDD
HARN
HL
KJIL
KJL
PLUS
S
SVOA

10 Mar 23

SVOA-PA

SYMC
TCCC
TTI
VIH
WPH
EA
MTI

CCET
CCET
RATCH
TAKUNI
THG
UBE
MBK
NTV
PRG
PYLON

17 Mar 23

0.1218 Baht
0.18 Baht
27 : 1 Share
0.00423 Baht
2.2 Baht

3.7 Baht

0.3 Baht
0.13 Baht
0.18 Baht
0.63 Baht
1:1 Share
0.13 Baht
0.02 Baht
0.071 Baht
0.071 Baht
0.0935 Baht
1.4 Baht

1 Baht

0.45 Baht
0.11 Baht
0.3 Baht
6.18 Baht

0.0094 Baht
12 :1 Share
0.8 Baht
0.03 Baht
0.6 Baht
0.04 Baht
0.4 Baht
1.13 Baht
0.3 Baht
0.15 Baht
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20 Mar 23 21 Mar 23 22 Mar 23 23 Mar 23 24 Mar 23
XD KCAR 0.3 Baht XD PROSPECT 0.22 Baht XD CMAN 0.04 Baht XD TMILL 0.13 Baht
XD PATO 0.41 Baht XR JKN 2:1@3Baht XD TSTE 0.14 Baht
27 Mar 23 28 Mar 23 29 Mar 23 30 Mar 23 31 Mar 23
XD AS 0.23 Baht XD BVG 0.04 Baht XD Q-CON 0.75 Baht
XD IMH 0.14 Baht XD CPI 0.21 Baht XD COTTO 0.04 Baht
3 Apr 23 4 Apr 23 5 Apr 23 6 Apr 23 7 Apr 23
XD THCOM 0.5Baht XD DCC 0.011 Baht XD GLORY 0.06 Baht XD SCC 2 Baht
XD SCGP 0.35 Baht XD SMPC 0.4 Baht
XD CHEWA 0.0183 Baht
XD GPI 0.04 Baht
10 Apr 23 11 Apr 23 12 Apr 23 13 Apr 23 14 Apr 23
XD BANPU 0.75Baht XD JMART 0.66 Baht XD TTB 0.053 Baht
XD BPP 0.3 Baht XD JMT 0.59 Baht
XD ATP30 0.03Baht XD J 0.03 Baht
XD QTC 0.2 Baht XD KWC 10 Baht!
XW TVDH 3:1@0.3Baht
17 Apr 23 18 Apr 23 19 Apr 23 20 Apr 23 21 Apr 23
XD GC 0.15Baht XD TOG 0.43Baht XD FTE 0.06 Baht XD NER 0.31Baht XD TISCO 7.75 Baht
XD S11 0.1 Baht XD KGI 0.355 Baht XD HMPRO 0.21 Baht XD AIT 0.17 Baht XD TISCO-P 7.75 Baht
XD SCB 5.19 Baht XD KTC 1.15Baht XD STA 0.28 Baht XD JR 0.09 Baht XD BBL 3 Baht
XD TMT 0.15Baht XD TIPCO 0.7 Baht XD STA 0.72 Baht XD MAJOR 0.25Baht. XD PSL 0.25 Baht
XD KBANK 3.5Baht XD KTB 0.682 Baht XD STGT 0.25 Baht XD THANA 0.07 Baht
XD UKEM 0.015 Baht XD KTB-P 0.8365 Baht XD TIDLOR 0.292 Baht
XD RS 0.011111112 Baht XD TIDLOR 8:1 Share
XD RS 10:1Share XD TPLAS 0.1 Baht
XD TCAP 1.9Baht XD YUASA 0.346 Baht
XD TCAP-P 1.9Baht XD PJW 0.05 Baht
24 Apr 23 25 Apr 23 26 Apr 23 27 Apr 23 28 Apr 23
XD CIMBT 0.0115 Baht XD BGC 0.12Baht XD EASTW 0.09 Baht XD AAIl 0.2 Baht XD PCSGH 0.2 Baht
XD CH 0.06 Baht XD FPI 0.08 Baht XD GUNKUL 0.06 Baht XD AUCT 0.305Baht XD SO 0.2 Baht
XD 1l 0.4 Baht XD KCC 0.0212 Baht XD HTECH 0.04 Baht XD ALUCON 10 Baht
XD SMART 0.0365 Baht XD SKR 0.08 Baht XD QH 0.1 Baht XD ASW 0.5226 Baht
XD UBA 0.0459 Baht XD JDF 0.02 Baht XD AYUD 0.26 Baht
XD WFX 0.21 Baht XD KKP 1.5Baht XD CEYE 0.15 Baht
XD MAKRO 0.33Baht XD CHG 0.075 Baht
XD MINT 0.25Baht XD DTCENT 0.00222222222 Baht
XD MTC 0.95Baht XD DTCENT 25:1 Share
XD NSL 0.3Baht XD IHL 0.1 Baht
XD POLY 0.08 Baht XD MENA 0.03 Baht
XD RBF 0.1 Baht XD MFC 1.5 Baht
XD SAK 0.137 Baht XD NEW 4 Baht
XD SAMCO 0.1Baht XD NRF 0.03 Baht
XD SFLEX 0.03 Baht XD PREB 0.5 Baht
XD SGC 0.11 Baht XD RSP 0.21 Baht
XD SUN 0.1 Baht XD TPBI 0.2 Baht
XD TKC 0.4Baht XD SCG 0.05 Baht
XD T™M 0.05Baht XD TWPC 0.2158 Baht
XD TPCH 0.183 Baht XW K 6:1
XD WHAUP 0.1 Baht XW PROS 2:1
XD SRICHA 0.2 Baht XR SKY 20:1@13Baht
XW KKP 12:1 XW TMC 3:1@0.05Baht
XW KKP 12:1
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1 May 23 2 May 23 3 May 23 4 May 23 5 May 23
XD BIS 0.0625 Baht XD YGG 0.067 Baht XD KWM 0.058 Baht
XD MGT 0.08 Baht| XD KISS 0.08 Baht
XD PIMO 0.042 Baht XD OSP 0.45 Baht
XD SC 0.17 Baht| XD SWC 0.25 Baht
XD SNNP 0.23 Baht| XD ACG 0.0133 Baht
XD AHC 1.18 Baht| XD AKP 0.025 Baht
XD AMARC 0.02 Baht| XD AMATA 0.4 Baht
XD BAM 0.55Baht XD AMATAV 0.07 Baht
XD CHOTI 8.5Baht XD APCO 0.155 Baht
XD CPALL 0.75Baht XD APP 0.14 Baht
XD DMT 0.38 Baht XD BJC 0.65 Baht
XD INET 0.106100000005 Baht XD BRI 0.721 Baht
XD LHFG 0.01 Baht XD CIVIL 0.02 Baht
XD LPH 0.1 Baht XD CKP 0.085 Baht
XD MFEC 0.4 Baht XD COLOR 0.08 Baht
XD MODERN 0.06 Baht XD CPR 0.089 Baht
XD MOSHI 10:1Share, XD D 7.5:1 Share
XD MOSHI 0.1Baht XD D 0.00741 Baht
XD NETBAY 0.8162 Baht XD EKH 0.32 Baht
XD PR9 0.29 Baht XD EKH 40 : 1 Share
XD SAWAD 1.8Baht XD IVL 0.4 Baht
XD SCAP 0.8Baht XD NYT 0.22 Baht
XD SORKON 0.1 Baht XD PPS 0.01 Baht
XD sviI 0.26 Baht XD PRM 0.25 Baht
XD WIIK 0.06 Baht XD SABUY 0.0278 Baht
XD AMARC 0.08 Baht XD SABUY 4:1 Share
XD DMT 0.12 Baht XD SALEE 0.07 Baht
XD L&E 0.061 Baht XD SICT 5:1 Share
XW INET 5:1 XD SICT 0.0112 Baht
XD SINGER 0.26 Baht
XD SM 0.04 Baht
XD SMD 0.5 Baht
XD SSF 0.4814 Baht
XD SSP 0.0611111114 Baht
XD SspP 10 : 1 Share
XD STP 0.25 Baht
XD TFG 0.3 Baht
XD TPCS 1 Baht
XD TSR 10 : 1 Share
XD TSR 0.0111 Baht
XD BLA 0.28 Baht
XD KTMS 0.0327 Baht
XD S&J 1.7 Baht
XD SABINA 0.59 Baht
XD SCN 0.055 Baht
XD SST 0.03 Baht
XD WACOAL 0.7 Baht
8 May 23 9 May 23 10 May 23 11 May 23 12 May 23
XD AURA 0.08 Baht XD JUBILE 0.35Baht XD SMIT 0.2Baht XD AKR 0.045 Baht XD BRR 0.2 Baht
XD KLINIQ 0.5Baht XD LEO 0.2Baht XD ALLA 0.07 Baht XD PG 0.2 Baht XD CHARAN 2 Baht
XD ASIAN 0.4 Baht XD AMR 0.05 Baht XD ARROW 0.25Baht XD SENA 0.078368 Baht XR DOD 17 : 1@4Baht
XD CSss 0.05Baht XD AWC 0.032 Baht XD ASEFA 0.18 Baht XD TMI 0.015 Baht
XD LH 0.35Baht XD BBIK 0.4 Baht XD ILINK 0.2Baht XD TRU 0.35 Baht
XD ONEE 0.16 Baht XD BCH 0.4 Baht XD ITEL 0.0635 Baht XD TRU 10: 1 Share
XD ORI 0.57Baht XD CSR 1.11Baht XD MEB 0.05Baht XD WHA 0.1003 Baht
XD SPALI 0.75Baht XD EASON 0.06 Baht XD SIAM 0.03 Baht XW AKR 5:1
XD TOA 0.25Baht XD HPT 0.0212 Baht XD STI 0.17 Baht XW TEAMG 5:1
XD AU 0.15Baht XD ILM 0.6 Baht XD SPC 1Baht XW TMI 2:1
XD CPF 0.35 Baht XD KUMWEL 0.07 Baht
XD CRC 0.48Baht XD M 0.9 Baht
XD GTB 0.02 Baht XD MOONG 0.1 Baht
XD HFT 0.38 Baht XD NFC 0.18 Baht
XD ICHI 0.6 Baht XD NOBLE 0.2 Baht
XD IP 0.18 Baht XD PF 0.02 Baht
XD KAMART 0.08 Baht XD PIN 0.15 Baht
XD MICRO 0.036 Baht XD PL 0.11 Baht
XD MITSIB 0.0025 Baht XD PRAPAT 0.04 Baht
XD MITSIB 20:1Share XD TC 0.5 Baht
XD PCC 0.14Baht XD TLI 0.3 Baht
XD PPM 0.025 Baht XD TPAC 0.293 Baht
XD SCM 0.11Baht XD AP 0.65 Baht
XD SELIC 30:1Share, XD BAY 0.45 Baht
XD SELIC 0.02217 Baht XD BEC 0.16 Baht
XD TACC 0.19 Baht XD SMT 0.06 Baht
XD THREL 0.07 Baht
XD THREL 60 : 1 Share
XD TRUBB 0.12 Baht
XD VIBHA 0.055 Baht
XD CHAYO 50 : 1 Share
XD CHAYO 0.00111112 Baht
XD FLOYD 0.00555556 Baht
XD FLOYD 9:1 Share
XD SITHAI 0.04 Baht
XD TPS 0.1 Baht
XR DV8 1:1@0.6Baht
XW Dv8 2:1
XW IP 4:1

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

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

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/
Underwriter/
Co-underwriter

Financial Advisor

MEB
CG Rating

Score Range Score Range Description
90 - 100 AbALAA Excellent
80 -89 ALALA Very Good
70-79 AbLA Good
60 — 69 AA Satisfactory
50 -59 A Pass

Less than 50 No logo given -

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

e companies that have declared their intention to join CAC, and
e companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in
the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to
or reproduced in this research report change.

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The 10D survey is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is
from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be
changed after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the
relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable
development plan for the listed companies. The relevant institution made this assessment based on the information received from the listed company, as
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of a third party. It is not an
assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the
assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Bualuang Securities Public
Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Bualuang Securities Public Company Limited (“BLS”). BLS is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through BLS. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set
out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by
a research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no
regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single
recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall have any liability,
however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research
report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups,
or affiliates of BLS.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange
Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be
subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated
in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by BLS
with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which this research
report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under
analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior
consent of BLS and BLS accepts no liability whatsoever for the actions of third parties in this respect.
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