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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,593.13 16.06 1.02% -4.62%
yarnsdame (§uun) 36,411.84
dia g qAnd
Institution 2,143.9 2,211.9 -68.02
6% 6%
ProprietaryTrading 3,615.0 3,241.7 373.25
10% 9%
Foreign 20,851.9 18,356.7 2,495.19
57% 50%
Retail 9,801.1 12,601.5 -2,800.42
27% 35%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂamzﬂ:\; H?;?\?,‘q?ﬁ;l)l
CPALL 61.75 0.75 1,751
KBANK 132.00 2.00 1,600
BDMS 30.50 0.50 1,383
GULF 54.00 1.25 1,228
SCB 104.50 1.00 982
nau ila % wlauuuilag
Electronics 11,756.16 5.50
Finance&Sec. 4,131.40 2.23
SET 1,593.13 1.02
Petro 913.41 0.80
Property 263.67 0.77
Food 11,672.24 0.69
Energy 22,991.80 0.68
Bank 375.05 0.67
Commerce 36,771.17 0.61
Auto 504.33 0.55
Media 42.51 0.52
Packaging 4,533.19 0.46
ICT 165.29 0.21
atievissine
% nsuldaumlag
ila 13u YTD
DJIA 33,586.52 0.30 -8.73
NASDAQ 12,084.36 -0.03 -22.65
FTSE 7,741.56 1.03 3.15
NIKKEI 27,518.31 0.17 -6.09
HSKI 20,331.20 0.28 -12.70
PCOMP (PH) 6,488.51 0.25 -8.50
JCI (IN) 6,771.24 -0.32 1.13
FBKMLCI (MY) 1,428.13 0.08 -7.38
FSSTI (SP) 3,294.43 -0.18 3.56
Dubai ($bbl) 86.16 1.07 12.48
THB/USD 34.39 0.56 3.37
MLR (BBL)% 6.45
BOT 1DRP% 1.75
CPI (Mar)% 2.83

See disclaimer at the end of report
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Market wrap & Outlook
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MONO READY
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Previous Consensus
TUE EU Sentix Survey -11.1 -18
EU Retail sales 0.3% m-m -0.5% m-m
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WED S.Korea BOK policy meeting 3.5% 3.5%
Phillippines Exports -13.5% y-y -10% y-y
China CPI 1% y-y 1% y-y
Malaysia Industrial production 1.8% y-y 3.4% y-y
Taiwan Exports -17.1% y-y -19.2% y-y
Taiwan CPI 2.4% y-y 2.2% y-y

THU US PPl ex food and energy 0% m-m 0.3% m-m
China Exports -1.3% y-y -7.3% y-y

FRI US Retail sales control 0.5% m-m 0.5% m-m
US Industrial production 0% m-m 0.3% m-m
Singapore GDP 1Q 2.1% y-y 0.4% y-y
India Exports -8.8% y-y -71.9% y-y
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BMSCITH 03/01/2023 11.57 11.69 10.93 -5.53%

BMSCG 03/01/2023 11.19 11.63 10.75 -3.93%

QOTO 03/01/2023 13.70 20.40 16.90 23.36% fio
INTUCH 13/02/2023 74.50 75.75 74.00 -0.67% fio
BBL 15/02/2023 165.00 166.50 153.00 -1.27% fio
KTB 22/02/2023 17.50 17.50 16.60 -5.14% fio
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23/02/2023 14.30 14.50 13.20 -7.69%
23/02/2023 22.90 22.90 21.00 -8.30%
09/03/2023 2.38 274 2.40 0.84%
17/03/2023 2.70 2.88 276 2.22%
21/03/2023 40.00 41.25 39.25 -1.88%
22/03/2023 53.00 53.75 52.75 -0.47%
22/03/2023 76.25 76.75 75.50 -0.98%
24/03/2023 31.25 32.00 27.50 -12.00%
29/03/2023 1.45 1.46 1.44 -0.69%
03/04/2023 53.00 53.25 53.25 0.47%
05/04/2023 4.52 4.58 4.54 0.44%

BRR -12.72% AAV 0.0% SABUY -5.31% AOT 0.33% DTAC -1.08%
THCOM +16.55%
BH -1.39% SCGP -4.72%
AWC -4.00% BBL +3.69% BJC +4.26% CRC -6.45% LH -3.02%
KTC -4.20% JMT -13.85%
ADVANC -0.51% MAKRO +3.73%
TISCO +2.26% BTS -3.43% TKS +6.20% TKC -1.78%
HANA +21.63% KCE +21.51% DELTA +13.10% AH +4.76% SAT +3.35% AP +2.61% PTTEP -4.09%
TTB 0.00%
RS +3.75% MEGA -5.31%
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%
SPA -4.17%
ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
AOT +4.80% AURA -1.64% CPN +4.17%
NEX -25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
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flofls 4.8 niluls viowaudu 5 uaudunsuswasinsed, 2) nsudasesvewasindulnaudnsmunssuaiuandwiaroiilug e

Tngaeazuduadalu 3023 neufivzduvelivrsuareT-fuluni, 3) msdhanulu SIT illemasesenludiuvesimbouuiudiu, 4) nsiu

vievas EASTW Urazvyuliifinanusinilessninnsdaeuuay DITTO/TEAMG Tuawian uay 5) siuuszayadiseatjsn 5 iud1uun dieuriu

Backlog Uaguufisedu 1.5 Wudmum

Fundamental View: 1518sasAuugdn o siaudwine 40 uwm
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SCC guasdnudvyuinls 1Q23 Hud QoQ

sl wsediurlians 1023 7 3.8 Wuduum anas 57% YoY uiuSusuiintuedaunn QoQ mndasenisiavaiaiilswand 3.5 Wudu
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QoQ wwieniu myulaeUSinawesuardnsilsfiusufuiudu uessimsdafiewssdusaznmasvgialulssinanil udseosay
wyurilsly 2023 anuauszneunisly 1H23 Ainageuneniniuedliiu widnisusuussananisilsandy 2023 as 24% w1 2.7 wilu

Fuum

Fundamental View: i5183nsiuugii @e Usumantivaneasan 410 vy 368 um

Refining & Chemical GRM uazeusnawaninsidulngsouuans

GRM dadlngf g sdunmiii s sufamnmsanasesausiedadusiiundudi Sanslumainanduuihduiuiviuiguagns
daAuwesgUunuanduiiswazay Jusennan nsilasemareiuinaznyueUasregulsimunisteasivesmsugialanuaznisuandoale

deoonvesduaznagiu GRM

Fundamental View: 15163Awwau TOP uag VL figelung

Flow Tracker iy fingwandulvasandntiesluduamiisinumn

luduaifisuandnamusnsfveiulnedissdu 24 Suwseg wannduainnisuie 58 dumegluduanineunii dmsuiludlndaly
aiina 5 Ysemaiisfemuiu Walulwasenanglniameusany 282 Smwsey ndunnduanineuniiiilusede 1,362 aminiesy ol
Volume Flow Index vasmaanulneysuandniesludunmifiiunmdmniiviuituedaudwnsdugesdunvineumini iipadided

Volume Flow Index azndusnudunsslédnluszezdulnd dwmsuwamesiisdamuiu isianindvil Volume Flow Index vasfungumdanu

¢

uazans1sUlng vugs AUEN swiens uavedamn awuTumTuliluduamiil

Quantitative Strategy A0 SET NNFBUITAY 1620-1640 Rl L%’Js']ﬁ

' 0] o o o oa & G o o Ao v o o v o i 4 o o
e waariuiveanduinilumuding 198 vyuaniwivl Shortterm Bull-to-Bear ifndsiludianduiingseauraiie uazdwil Momentum

Strength S sHudianla Negative Jsazvinlineil Composite Short-term USudimuanszdiudagiulddn isUssdiunseumsunisinvesiei

SET sewriedudl 11-24 e, lunsou 1570-1640 90

Y
ulieng
BCP . va 5 o e - o

FunUszaifioviu vien Imaderiu wald iuege dewduwiemurianslasing 3/66 (ian Fmvu)

+

ADVANC AlS fissuawudlil 3 niluduum wdeunuvti@e 388 uay JASF dSuunsemelu Q2 1 a1gadneandu 700 MHz ©n 3 Seufosuda (Man 9m
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Trend Forecasting | 11 fiuiau 2566

SET Index  Un 1,593.13 (+1.02%) 1afIN13¥8U1Y 3.6 wiluduum

SET signal recovery é:umqﬁu EMAI

CETIMAilu1eRAA Claca ENaRA Clacos 250 i

-“ r “I TIOIEST I T\[\" I 0Uo. 99 L1301 2023)
| 4 S ; o
SET Index (daily chart) i RS 5%

0.62

0.50

0.38 i N L s
0.24 y 4

Fibonacci retracement & EMA

0-QQuyest price - 1 S1ARR (14/03/2023)
LC : 73.11(4.82%)

DSl Claco 1A-Cinnal O-

RS Faneqisu signal line

SET Index $U 1,586 o2 fu 1,600 M wualtly SET signal recovery!
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W1RBAW SET Index dadayrnuludamzaidu EMA 5 Ju (Aiade 1 §Uanv) USaa1,500 uaeiaadlinu Fibo retracement 38.2% wnuzdl RSI Jengaidu signal line
yaAmsudunsaidsen ssmemnsmiviinfvuies ) « Signal recovery” flematugdnudaly 1,600 90 (EMA 25 ) videTuaglufisiumia Fibo 50% u3iia

1610 eillemadululfgui.....

Stocks focus: CPALL & EA auss fdediileusu/ GULF Tasseinaunss duvasey high

CP ALl FCL L) Gulf Energy Development ECL (GULF) o Energy Absolute PCL (ER)

EA

Technical follow up

Stock Recommend Comment

CPN Hold 5 11.14.66 ﬁﬂuazﬁatﬂu._.mz@ﬁm 70 Follow buy guimuiald 74
AOT Buy 7 11.4.66 ﬁnﬁaaéuuimna%wﬁyu major uptrend

BEM Buy 7 W.1.66 WA EMA 200 Sufi 9.1

BH Hold 10 L.14.66 nagauAuusn 235 ddamuniinn quinudald 240
BCH Hold 10 L.1.66 28 week high #1159 wuzdoLfisl

CK Hold 10 131.4.66 EMA cross & MACD @ qyayraundusia Tl

susnil Basna dnlinssinsamuladeiiugudundnninduaztedeomanaila
Thanarut@bualuang.co.th +662-618-1334

WHUWALNNE “BEM”
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1.
HC : -1.20(-11.89%) h

BEM daily chart l ml Mm l JH ]'l;rth \
BUY 7 April || H] . \
’mi”m ﬂﬂlmlﬂmﬁml I I[I ]M'

W
ii’[ﬁlﬂH ” i” }MII [h{n s } lﬁ!x!’;l}{ﬁl \ 41
il H‘ fLI m“T | },“ VLJh i”hu{ ,| W Breakout & throw back ‘ ” jﬂlm
M'HH{ || il \ i mﬂm | &udu 9.25 /9.6 (stop loss < 87) li||l }}H{I
HMU_ l... U— P
T 1 )2 @A

"I ATND.

|\|H /('\\\‘”M\, W\\Jﬁ N \,/\f\f/\\;, ol

Wanose.. nssusutiunal

Bangkok Bank PCL (BBL) %Chg
SCB X PCL With SCB Bank PCL (SCB) i

BBL XD @ 3 U. (21 Apri) 21

HMPRO XD @ 0.21 U. (19 April) 21

SCB XD @ 5.19 U. (17 April) - 7

/‘/\f\mwv 14.4000

A

AN

TSN WR G T ®

No Gaps 1
e Tz Tomohonn7  Tioes Tiin o7 ine T1aen i @lezr 1213 119 1226 3 g e e i [ 3P0 B b7 Tan3  Beo fer T pay
ct Fov e an I Feb IMar Ao

Sep

Track with Technical: “COANDTAYNNN.... Tk

Wz “deudiu”

1D Bullish convergence! CPN ( 1funianmun)
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Central Pattana PCL (CEN)

HUITU 68
It
Al
wuaRIU 74-75 A Y
||| o
[ i _.n=|_! L
Ll T
(Stop loss < 66) el L5 o
n y II-_- u_.'.‘
lll., l i"l i ||| IIII":
S el
ALLUTUN I I 1
' 1
CPN Tpsea1aunss 9o Breakout iz month high Sumrlasusfinnii.... EMA & RS am ¥4
o S L o I Bullish EMA & RSl
nduadu qulzusiuuiin 74-75 lausu 68 Reulalarmnudeannvan low f1nin b
U360 66 uuzllnannue Note: CPN wuzir@eliiusnidle 5 e, I-I
= Relative Strength Index 70
60
50
40
30
o wd A,
LWUEUT "GN
EGIEN v1zudilioul AOT (viraniaenulng)
o Airports Of Thailand PCL (AOT) 77,50
LUIIU ;ZEE
TE:DD
) 75.50
WUINIY T75/77 L
74.00
73.50
73.00
(Stop loss < 69) |
’ V ' "V' 71.50
71.00
AUz nzq week high 00

AOT Tnssasneuitu Saliiauiney dnganzg week high dnsalmuann vasrii MACD
vigaidu 0 Budulassasiuntusseznan Jeguurdoiialauiu 71-72 ¢ 75 uag 77
Foulalanuidesinuvan low And1u3im 69 Note: AOT wuzii@elfiusnidle 7

[XRJN o cape

wugi “@aly 27

s
<

FEIGN walausu EA (WH991UU3g03)

» Energy Absolute BCL (EA)
LUISU 7 5 I C——

WURAIU 80 uas 83

(Stop loss < 72)

AUz Support

EA dsdfqyayaudalensuan support Jusn Volume outstanding disiganiaais myu je.00
o

o 2 . : : 155.00
doyarufntu wnuderialaudu 7475 dw 80 uay 83 Reulilaanudssinumge i

150.00

low finuskns 72 Note: EA wugiin@alsiusnidie 29 . 4500

700000
1600000
500000
-400000
1300000
1200000
1100000

Volume outstanding

United States
Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
10/04/2023 Wholesale Trade Sales MoM Feb 0.6% - 1.0% 0.9% 17.0543
10/04/2023 Wholesale Inventories MoM Feb F 0.2% - 0.2% - 80

w9
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
10/04/2023 BoP Current Account Balance Feb ¥2458.6b - -¥1976.6b - 94.3182
10/04/2023 BoP Current Account Adjusted Feb ¥1452.4b - ¥216.3b - 42.0455
10/04/2023 Trade Balance BoP Basis Feb -¥517.8b - -¥3181.8b - 66.0227
10/04/2023 Consumer Confidence Index Mar 31.8 - 311 - 26.1364
10/04/2023 Eco Watchers Survey Current SA Mar 52.8 -- 52.0 -- 10.2273

sauduaaaiiu 10
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Sources: Bloomberg

aunanauuURaNNIHY As of 10 April, 2022

asunanauunuvdnniwgiiuuzi @msu Daily - sseziiaamu 1-3 oy TneanAna fsrssuieg
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PORTFOLIO PERFORMANCE Account: Daily From: | January V||2023 V|Tn:|ApliI VH2023 V| m @

)
)
)

L%
& -
s
g m
=
15
E 5% o}
Manday, Apr 10, 2023
0% Unit NAV: -2.88%
-4.53%
— Unit NAV — Un \V with dividend — SET100 Index Cash: 59.81%
Stock: 40.19%
(=]
=]
=
P
1]
2 %

HCash M Stock

2. Jan 9. Jan 16. Jan 23. Jan 30. Jan 6. Feb 13. Feb 20. Feb 27. Feb 6. Mar 13. Mar 20. Mar 27. Mar 3. Apr 10. Apr

o uwiumsdudwne Timing' Tumsamuiu nefinrsanantedewindeusine 7 "Mdswe vive awil' Svdnadesau
®  aunsaidenyuiiegueniuilean BLS Universe

®  uameuunuIany "Direction” veasmudundn

ayunanauuunanninguuzin (Fusu Model Port - szeziaanamu 3-6 Wou lnsauusuas naein)

PORTFOLIO PERFORMANCE Account: Port-Ob1 From: | January V||2023 V|TD:|ApliI VHEDB V| m m
g 0}._—-_/

]

:

§ 5% (o]
g

Monday, Agr 10, 2023

10% Unit NAV: -2.56%

-4.53%
— SET100 Index Cash: 11.17%
Stock: 88.83%

— Unit NAV — Un \V with dividend

i

HCash B Stock
Feb 13. Feb 20. Feb 27.Feb 6. Mar 13. Mar 20. Mar 27. Mar 3. Apr 10 Apr

Asset Allocation

2_Jan 9. Jan 16. Jan 23 Jan 30. Jan [

> o & & o DA RVIPN < o a = - D) o o DAY A
LuuﬂaaaWUﬁwuLﬂuwaﬂ IW?J@W}ULQWWBVWVM{HM?WSM‘UEN‘UaAU’JMﬁ'NG]Eﬂﬂ’]lILLaxiJﬂ?iaﬂﬂiﬂﬂx‘ﬂu WRSLADNAIYIUNU 100% nasalaeiisiuau 10 ¢ LLaB‘L‘VI‘u']WHﬂ’UENLLCﬂa&iVJ‘HNuLLﬂSﬂ’m

VAVOIU

dyunanauununanniwdfiuuzii (§amsu Technical Port - szazaatasu 1 oy lnesuimi dasna)
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PORTFOLIO PERFORMANCE Account: Technical From: | January V||2023 V|To:|ApriI VH 2023 V| m @
5%
w
=)
=
£ 0
= —
E
[
1%
£ (== °
o, Monday, Agr 10, 2023
10% Unit NAY: -3,17%
— Unit NAV -4.53%

Cash: 43.01%
Stock: 56.99%

Asset Allocation

i

M Cash M Stock
2_Jan 9. Jan 16. Jan 23 Jan 30. Jan 6. Feb 13. Feb 20. Feb 27.Feb 6. Mar 13. Mar 20. Mar 27. Mar 3.Apr 10 Apr

mydaswimanain : \Jumseseiguuuunmuazadd Tdnywginssuvessaiju vienginssuvesnatalu efnlnelinanadn itethunldeanisalngfinssuns indeulmves

avuluewan Fauszasdiiienismanisaimsiadeulmnaiulueuaauaziemdmemsasmuiivagay
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¢

10 Apr 23 11 Apr 23 12 Apr 23 13 Apr 23 14 Apr 23
XD BANPU 0.75Baht XD LHSC 0.125Baht XD TTB 0.053 Baht
XD BPP 0.3Baht XD QHPF 0.12 Baht
XD ATP30 0.03 Baht XD JMART 0.66 Baht
XD QTC 0.2 Baht XD JMT 0.59 Baht
XW TVDH 3:1@0.3Baht XD J 0.03 Baht
XD KwC 10 Baht
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 KGlI 0.355Baht XD HMPRO 0.21 Baht XD AIT 0.17 Baht XD TISCO-P 7.75 Baht
XD SCB 5.19Baht 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 0.72Baht XD MAJOR 0.25 Baht XD PSL 0.25 Baht
XD KBANK 3.5Baht XD KTB 0.682 Baht XD STGT 0.25Baht XD THANA 0.07 Baht
XD UKEM 0.015 Baht XD KTB-P 0.8365 Baht XD TIDLOR 8:1 Share
XD RS 0.011111112 Baht XD TIDLOR 0.292 Baht
XD RS 10:1 Share 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 0.12 Baht XD EASTW 0.09 Baht XD AAl 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 0.25 Baht XD DTCENT 0.00222222222 Baht
XD MTC 0.95Baht XD DTCENT 25:1 Share
XD NSL 0.3Baht XD IHL 0.1 Baht
XD PDJ 0.1 Baht XD MENA 0.03 Baht
XD POLY 0.08 Baht XD MFC 1.5 Baht
XD RBF 0.1 Baht XD NEW 4 Baht
XD SAK 0.137 Baht XD NRF 0.03 Baht
XD SAMCO 0.1 Baht XD PREB 0.5 Baht
XD SFLEX 0.03Baht XD RSP 0.21 Baht
XD SGC 0.11 Baht XD TPBI 0.2 Baht
XD SUN 0.1 Baht XD DTCI 0.35 Baht
XD TKC 0.4Baht XD SCG 0.05 Baht
XD ™™ 0.05Baht XD TWPC 0.2158 Baht
XD TPCH 0.183 Baht XR CIG 2:1@0.5Baht
XD WHAUP 0.1 Baht XW CIG 6:1
XD PDJ 10:1 Share XW K 6:1
XD PDJ 0.011111 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

1 May 23 2 May 23 3 May 23 4 May 23 5 May 23
XD BIS 0.0625 Baht
XD HTC 0.97 Baht . .
XD MGT 0.08 Baht sauduaanljiu 14
XD

PIMO

0.042 Baht
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8 May 23 9 May 23 10 May 23 11 May 23 12 May 23
XD AURA 0.08 Baht XD PB 1.14 Baht XD BRR 0.2 Baht
XD KLINIQ 0.5 Baht XD SMIT 0.2 Baht XD CHARAN 2 Baht
XD ASIAN 0.4 Baht XD ALLA 0.07 Baht XD NNCL 0.05 Baht
CSs 0.05 Baht XD ARROW 0.25 Baht XR DOD 17 : 1@4Baht

I INMAN N12° Raht Y ASCECCA N19 Raht
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Note-XD Cash Dividend, XD (ST) Stock Dividend, PD Payment Date, XR- Right for Common
XW- Right for Warrant XM- Right for meeting

Sources: SET, Bualuang research
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC : AMATA AOT BDMS BH CBG CENTEL CPALL GLOBAL GPSC IRPC KBANK KCE KTC MINT
PTG PTT PTTEP PTTGC SCB SPRC TOP WHA 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 com7 DOHOME JMT CHG T1B 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 PSL

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

MGC
CG Rating
Score Range Score Range Description
90 — 100 ALALAA Excellent

80— 89 AALALA Very Good

70-79 ALA 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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