Soud &

11 §9%1AN 2566

What’s in store ?

ﬂﬁWﬁaﬂﬂuazu%?PﬁNImmmﬁaﬁﬂﬁmﬁﬁ

Strong BUY

aama SET linga uwisuidudLafninfoul EMA 25 334 151304 1,520 90 +- 590 AILWIEIN 1,550 90

. Y o -

lasindsnsmauw adunasay wndudAy 1570 90 Muyuaudu
- . NPT

idansuuzl Buy on dips (Renvasauda)

& o & v i o 2 ' ' v " v a '
Imiwieufissnanseuit maduslnaiinmdinaseganuang nuimaiulildaeuausadiaude
JUfiug ransaSAIUAEuaNAa (IN3ATIZA Conservative NLNLIBUM) WaziLUaanINAWsITaAk

1% MTC TOP KCE BH 98y w%auﬁ'amﬁwﬁwamnvian@wﬂaﬂm 1% SAWAD SPRC  (dusianiin 2)
o o o &
NRUWZHIIUH : PTT PROUD

a I3 a
ALAIIEUNILNAKA I@uqmﬁu%“mﬁ Sﬂiqa

1% o a ' L.
SET &@31931% éT‘Ii%i‘lJ LRWAILWW! (drudaniin 13)
o c:' v a
129871 0IAAMN
n o a o e o = ' a a a
asuasEghalan §laiit madseaiumamsssaandeaulunaslssimanannginig, Sue
o o oAa L A P v
amigy Aailiiu CPI PPl manmdlaifisudoufiudy @enmadulunonu)
a o X o o
B ggmavemaumaiiu §Uaniil iuduns PTTEP ws TFM uazens TU ADVANC CPAXT
™ A 1 o . A vL o o a & o
madloslutlszine: wrsaialng MAsTUTINFEEINITFNG
™ o A a ' A4 a @ o & a 'Y o 3 <,
afomnAwAalym s1ga finAatadenit Snuda? wiumusey alaunue)

e o o a @ \ & o o
B yadUTUeaduauAsd AL anIgy TuIaNa1d 18N 10 WA 89 1 T Uz BANLNIUBUAL
nsfamnanslnaian 6 ura a9 13U wuer saw fazesn wanew, lor wuIABSY, MaN §AIN

unenzBad TWuwwdun

asdualsznaumsnaaniewin
I@]Uﬁ’ﬂalﬂi']:ﬁﬂ’]\ﬂﬁ’]uﬁuﬁ’]u
Suihifinsnunadsznaunis 23 13em utedn

(+) Beat %3a A lsnanfniimia 10 uSEn ldun JMT BH PTT CPALL GFPT WHAUP WHA CBG PLANB
MAJOR

(0) In line 38 nlsuanaaaia 9 uSEn dur CIVIL LH BEM SAT TIDLOR M INTUCH WORK MGC

(-) Missed 38 nlsuansiaaniiaia 4 uSEn léud AWC IP GULF BANPU

aniaaananning

1VIH

1,533.41

yadmMITay (L)

290N (RUN)

Institution

ProprietaryTrading

Foreign

Retail

ManNnNsWel

(7 Uo1ao0

ﬂ?]‘ﬂﬂ’l'wﬂa’lﬂ 10 §9%1AN 2566

% ma % matlaswuilas
wasnuilag wiswwlas
o YTD|
1%
5.11 0.33% -8.67%
57,881.49

3o 218 ans
6,516.4 5,546.2 970.25
11% 10%
5,305.1 4,857.9 44713
9% 8%
29,640.9 28,469.5 1,171.37
51% 49%
16,419.1 19,007.9 -2,588.75
28% 33%

5 ARAURANNINENNDOATDUBFIFRA

wannsng
PTTEP
KBANK
BH

PTT
CPALL

. 4 gandawy
ada asnulas (un) B
(@1mun)
166.50 3.50 3,300
127.00 0.00 3,260
246.00 17.00 2,940
35.75 0.75 2,720
59.75 0.00 2,090

F o a '
ﬂ']ikﬂi\ﬂulﬂ'l“ﬂaﬂﬁﬁ%i']ﬂﬂﬂ

nan
Finance&Sec.
Property
Energy
Auto
Media

SET
Commerce
Bank
Food

ICT
Packaging
Petro

Electronics

ia % waswuilag
3,631.24 1.55
240.84 0.84
22,371.28 0.77
468.59 0.61
36.41 0.52
1,533.41 0.33
33,653.24 0.17
406.38 0.12
11,111.35 0.12
157.51 -0.08
3,940.73 -0.39
838.89 -0.59
12,622.84 -2.08

S,
aniavlsTing

DJIA
NASDAQ
FTSE

NIKKEI

HSKI

PCOMP (PH)
JCI (IN)
FBKMLCI (MY)
FSSTI (SP)
Dubai ($bbl)
THB/USD

MLR (BBL)%
BOT 1DRP%
CPI (July)%

% nstasuulas

e 19% YTD
35,176.15 0.15 6.16
13,737.99 0.12 32.26

7,618.60 0.41 0.85
32,204.33 -0.53 25.23
19,248.26 0.01 -4.45

6,449.66 -1.24 2.07

6,893.28 0.26 0.07

1,458.93 -0.21 -1.02

3,322.93 0.28 2.38

89.50 0.38 11.43
35.12 0.14 2.1

6.85

2.25

0.38

See disclaimer at the end of report




Uudmaoo

Saudy @ X

& q
d31isz1ana1n Quick take
®  qalaai: DOHOME - uSEnSmaamIiudlu 2H23
" eWiN:GFPT - UssLaudatyann analyst meeting
n aaa T a . ol Eay 2 o o a o I3
77 Inavaa talinea: PTTGC - thzidiudmaganmitszguiniinnesd
" Tnaan:THCOM - 1/5:1@ud1a7ya1n analyst meeting
3 v a o % = o
" &d udndain: cPAXT - fuimaiuluw unadsznaumslusedings
Sl U3 c — Usihudna Useruindiasiew
Waslng uarllaaa:MTC - Yszidumagannmalsguinianey
i < o o o A
" 1a03 18ndinaa: KEX - dszidudagannadszguinia et

" eaile: sVI - dwmdudmdgannadszgaindiansd

UPIHH (XD, XR, XW) (Gsianih 20)
Earnings Announcement 2Q23, Analyst Meeting

Market Statistics Daily

(onuwmiafouudainisienanning, Short Sell, Warrants)

mwmmmmmma‘[ﬁu Market wrap & Outlook

sauauaaalu 2




nannswel

(7 UO1ia00

asdnmaananuib

v Q dy
I LT NAATIATHib

NAYNSNIIAIMN

AN WINATA

. .
NMuhazHuINIwAalEnaY 5 a0 Wilasdunguiudrlnadmsi PTT PTTEP TOP BANPU 3W. BH (suéini

A1@) BDMS TW1A13-M743% BBL SCB JMT MTC NCAP (3u11fa1n@iansa) XPG sausdunanuasia DELTA

49 o

GPSC (JULEN31A19) BGRIM BJC OR BCP ADVANC BTS U theNA WHWNIHIZAI197% AAl SFLEX PROUD

q

MOONG TPL NCAP 7UP

& d e

Highlight T WILY MUk wuaaFngWu@nitane Snsfindidudentng BH TOP JMT uasiilussnayia
s nszgninguilnaii-lssndu OR BOP IRPC PTTGC dawsuflutninenafifinguiindrdaunay (ssdnanraw)

L ITEL AWC

Strong BUY

o a o e & o & o &
"LS’]LIGFN&!NNBGL@I&I...D’]SWF@’}% Taivihfns wnzszzauasisiund Junan low 1,470 ﬁgﬂ pnauauenaasloma

o o o o A a
vinilsrwlhhe dwdesng”

UaZLTIe9Aa SET "inﬂ@@ WnTUIFuALaREIARauN EMA 25 1% USI0s 1,520 90 +- 530 AU 1,550 9@ Taeisn

. o ¥ Y .. -

gensmnaun udiunasay WndwiRy 1,570 70 AWYNNBIAN
. . Y

mdansunsli Buy on dips (AanTasauda)

miwinufiaenuravil nefudmlnginandinasagauin nuimendulildaavanasdsaudasufiug
waeaISuRERILAwauena (Wn3eTes Conservative NL9uTaLH) uazdUaanisuilussBofn 1w MTC TOP KCE

v &, a a ' oA ,
BH 989 WIduNIRIENDINALING angm"ﬁa;ﬂm 17% SAWAD SPRC

dmasunma (Fuwdalan aandy, Tymefimiu, MIsAATAATRIIUSZIENTU 989 WU ITUaADNTHasa 1M
a o ed 4 4 a i v a ' €a € @ . v a o & Vv e =
funiwdinidu 1w danend amevuialnd vaudbadansy VX index nas azniduawniy flildssdygud

wHaIIZI9IMT Sell off...

o N A & o v N | "o
iuusii Buy on dips (FenFadeuda ilane uslilageduninangeagduum)

%

N . e . ;X "
SET Index usauTlamuuwiindaty 1,520 90 (week low) §139! unuzl RSI Junzqidu signal line dauidanly

o v Ao

. o X v s x4y Loy e -
synalsviuiesama Jash 1w aviidasiudrdudaiiios liasdadninlousy (low 1,515) unsdnm

- TR . c e " - A
Convergence luLugil RSI cross signal line Tyalanaivamuudunisiuna sytwnlinamedlamaiiue
du ﬂﬂmudaﬁm&ﬂmﬁ_.ﬂ@ﬁmﬁauﬁu‘wrni“\‘i\‘n'ulﬂﬂmm:ﬁﬁﬁ’mmﬂmﬂﬁu PTT, PTTEP. TOP uaz SPRC &1Li39

UMA.... (B1udaniin 13)

sauduaaaju 3




Saudiu @

(7 UO1ia00

What to watch
duauasmgialan dlawiil madseaRumensaseanfasulunmedsznanannnime, Gwloanigs
azidwla CPI PPl mansadllaiouidaufiuga (@amadulunonu)
ngmalszmaIunsidiu Aleiind1dn 13u Judun$ CPAXT TU ADVANC 81017 SPRC COM7
SPALI AP MTC Wz TOP GPSC OR OSP BJC #o#a9 WHA LH PTT GFPT BH BEM PLANB CPALL GULF
CBG ¢nT AOT IVL HANA MGC BDMS DITTO MINT CENTEL
E’ fasl . . A \1 o o A o o
mudflasludszine: wasaeng MasmunnEeIaassua
o a a ' A4 a o o g a 'Y o< < 7,
aFamIufadym drge diafedadiszni Snud1? (Wiumuses Latiasiunaud)
YAFLTUAASUALIATAAULITTEMIEY TNANTH 1N 10 UK 89 1 T uazaTBarumuSua LIS amwnan v
8n 6 wia 89 1 uuar aevl fapadn wanew, iow upsABsY, man §6N uan3Bad WuwmTon
v ' v
o o o A lsandqa i Sl
Winuusiini Tt ilsdnihifiinae gnonu Eamings Result Tud
(S35.5R 37 SL 34)
madaa 2 lassmsann NOBLE asaenesm 8 wiswmidulasinsiuneasy 100% uaa
PROUD SN I
wiaungrinlaiud
(S2R2.3SL1.9)
. 2
Tactical port W PTT

asdualsznaumsnaansieawini

o X o ao

Juisfewaalsznaunis 23 uSEn udadn

(+) Beat %38 nlswananitaia 10 U5EM Idur JMT BH PTT CPALL GFPT WHAUP WHA CBG PLANB MAJOR
(0) In line w38 nlsuanaua1n 9 uS¥M lduA CIVIL LH BEM SAT TIDLOR M INTUCH WORK MGC

() Missed w3a nlsuaniasniiaia 4 uSun léud AWC IP GULF BANPU

sausuaanjiu 4




nannswel

(7 UO1ia00

Beat:

. - i . = A . i o
(+) IMT eauinlsgnd 2023 9 551 duum AU 27% Yoy uaz 22% QoQ annirfilnma 5% (udidullaaiamana) uwwalidurils

a {2 o A o & e 2 o o @ &
3Q23 iJ:L(ﬂLIIﬂ YoY, QoQ ﬂ’]N‘Wﬂ%ﬂﬁLWN L?’]ﬂiuLWSJlJiziJ’]mﬂ’]iﬂ'WVL?ﬂ 2023 % 8% wazdiutiaauuzineinie 1w &a Mehnus

wsif 46 un

. - ; . e 4 . oy o
(+) BH Mo lygn® 2023 1 1,743 dunm uazivliwanagfl 1,605 81 (Record high) LiNA% 46% YoY uaz 7% QoQ snAifii
e e oa , . , o & .
WAZANIAATA 6% UAZ 26% AWFIAL 1in1n GM gandraa wiandszmednoduna 1.35 U (Div. yields 0.6% 1 XD 24 &.0.) uwaliky
3Q23 aatdulans Yoy, QoQ 15dsniuuziinga satwang 280 1n

. - | . . - . C 2 X A
(+) PTT muuinlsgnd 2Q23 #1 20,107 dmun LLa:m"LW.anagﬁ 29,345 SIUUIN NI 56% YoV UALANTYH 7% QoQ NINNINLIILaE
A ooa v 2 . "
amama Mnpanauiaaniiang uwaliurils 3023 aaas Yoy udiiaudu Qo imasduuzinde naudwany 41 um
o a o 'Y ° o i v a & o
(+) CPALL mp1urinlagn® 2Q23 11 4,438 duun uaziilsnanagi 4,600 AU LANTU 50% YoY uaz 13% QoQ FINIfiluazana
10 10% Uaz 19% MWAGL 1inn GM w4 7-Eleven ganiiana uwalsiy 3023 maldula Yoy udaass QoQ aungma masdiuuzih

& a . ' o o
a8 Tewnany 75 Un (HUVA Upside (ﬂaﬂ’ﬁﬂﬁuﬂim\l"lmﬂ"ﬁﬂ']vls'ﬁ’l’lﬂ 5%)

o a a 1Y o o VA o 4 oA
(+) GFPT 'smmumvl,sqwﬁ 2Q23 1 349 AIULIN LLa:mvl,waﬂagw 334 A1ULIN AARI 31% YoY UALANTU 41% QoQ FINTINLINMG 12%
nsaaany 7elddn waz GM anndiana ity 3023 aadnlsanad YoY uansss QoQ uanainueadiaanizanadlis 3Q23 adn 1

o N 9 o o & = o
?jdﬂiﬂaﬂﬂ’mﬂ’]ﬁf&ﬂ’]vlﬁﬂﬂﬂﬂ 2023 89 7% uazautnangsd 3% 1w 15.5 1n mmuuzmmamamvls

° a A % ° o VA o a & A
(+) WHAUP mowrinlsgn® 2Q23 71 481 dwumn uazmilananagfl 419 §uum AU 59% YoY uaz 83% QoQ ganiifiimuazamana
37% uaz 108% aNaaU tiaanTld M wazauudsmlsmnnniiaa uwmlituils 323 dulafinszlaa Yoy uddeuds QoQ 1515y

= . 9 & N o &
LWSJ?J‘J&SJ’]Mﬂ’]iﬂ’]VLSWRﬂﬂ 2023 A% 14% AIRLUITa Mg 5.50 U

o a a v ° o VA o a & A
(+) WHA Tourilagnd 2023 1 se6 suunmn uaziilsnanagil 817 Suum iANdn 141% YoY uaz 62% QoQ gani1fiialuazaaiana
32% uaz 55% Mwiau mnnsleufisnnniiana uarnoldnngsfalssiWihganiiidezdiu wwiliy 3Q23 enailsnanidule Yoy ud
a9ad QoQ tusutnlszanansilanand 2023 4% axﬁauﬁgaﬂhmﬂvlﬂﬁau Lm’rfaag’i:w’mﬂ%'mﬂmLﬂmmuimj (savSEndszmeia

whnanesaausfiaulna)

. - | o R A s
(+) CBG ﬁmmm‘hqm 2Q23 1 482 SULIN 8AAI 35% YOY LALNNDUH 83% QoQ ggamwﬁmuammmﬂm 17% WAz 9% AINSIAU 3N
@quuua:@iﬂ%ai’m@ﬁn'hﬂw wwalin 3Q23 Mlsidulans Yoy uaz QoQ dszanmminadl 2023 § Upside t1aaduusinga snathnane

178 U

. a 4 o 4 X A . o

(+) PLANB S'ma'mmvliqwﬁ 2Q23 1 227 AULIN LWNTU 35% YoY WAz 72% QoQ FININNLIIUATARNAAIA 8% WAZ 10% A1UA1AU N
o . . o o, o o & .

elduaz GM unndiana wwaliy 3Q23 LWNY® YoY, QoQ 'ﬂ’mswvlmgd Iasduusinge adhrany 9.5 Un wazdszinwniils

AmALIN Upside

(+) MAJOR Taauriilsgn® 2Q23 7 532 d1uun Liula 306% YoY uaz 664% QoQ WIndaTEMIRAY (FIulng w19 NNV MPIC)
. . 4 . oo . e a4 i e
lananazed 198 Muum 1ANTU 65% YoY uaz 175% QoQ lmwandnifinea 27% uddnifianana 13% usEndmalszmea

Fufunaszwitamad 0.5 LnAu szduinliwen 3Q23 diula Yoy udanas QoQ feasduuzth fia

In line:

(0) CIVIL Tuuinlsgns 2Q23 i 13.2 §1uLN 8989 56% YoY uaz 72% QoQ IndiAsanunaali 12 Swun uwaliduriilowan 3Q23
a a o o o ' o o a & o o &
MANANIINTIANK Yoy 91 3Q22 (Mfin1sdsudimunisdunulasams) uazadradesnssda wia 1Andu Qo imasduuzinge 1101

whwane 3.30 U

@ o

(0) LH swamﬁﬂiqw% 2Q23 71 1.45 WWaNHLN LLa:ﬁwvlwé‘nay:ﬁ 1.46 WWETULIN aARI 26% YoY Uaz 1% QoQ iwldauiiuazaaa
v o o - 4 o . & . o
e wnliuilimnen 3Q23 A1eaaad YoY ueliads QoQ imadfuuztinga nanthning 10 un lu 4Q23 Junw spin-off lsausuluwne

o & & oA . . . &
[nadsn Nnodh LH dsemadnslInwnaseningena 0.20 1 (Div. yields 2.4%) 9% XD 24 ®.9.

saudunaaue 5




nannswel

(7 UO1ia00

o a :s' v - & ‘4' > o o &
(0) BEM 7’1“0']%ﬂ']‘15§“{|ﬁ 2Q23 11 901 AULIN LWNUW 42% YoY LAz 20% QoQ Lﬂuil]ﬂ’]uﬂﬁ’]tmﬁﬂﬂ?@ﬂ?ﬂ LLu’JIu&I 3Q23 ﬂWVLSL‘WSJﬂJu YoY

1ag QoQ LadfMuuzIinga Tantmang 12.40 1n

o a { o o o .4 o & X . i
(0) SAT T]Ud'l%ﬂ’]vlii‘!ﬂﬁ 2Q23 1 223 fULIN LLa:m"Limnagﬁ 217 ATWUIN LWUTY 4% YoY LUARARNI 21% QoQ Wuldanaiisuazaana

e uw iy 3023 matdula YoY, QoQ (High season) ualsgansduuzsiniia e many 19.10 Un

N a | o T S S 4 4
(0) TIDLOR ?WEJG']%H’]VLSE‘ZYW 2Q23 1927 UL 8ARd 6% YoY WAz 3% QoQ ﬁ]’]ﬂﬂﬂ"ﬁ‘\]'}ﬂﬁ’ﬁadﬂw"l ﬁgwu Lﬂu‘lﬂﬂ’mﬁﬁ'\ttﬂi@ﬂ’]ﬂﬂ’]@
@ o a & = o a A a oA . @ . . PO 4 @
LL‘WJIHN 3Q23 ﬂ']ﬂﬂ']VLiLWlm%LRﬂ%ﬂU YoY iaz QoQ QWﬂﬁ%L’?ﬂﬁ]:LﬂUIﬂﬂaLﬁﬂd mmmﬂuu NPLs/loans ratio a1ainazdlsuiiadinianias

o o & X Y . A o A
LLRZWW?W@J@WSIM 3Q23 nI00H 4Q23 3% TIDLOR ﬁﬁgmﬂumu loan-loss coverage ratio ﬁ@]dﬁd 266% qaqﬂluqcﬂmﬂmsu (S R IS TEY

o ° a [ g i v A ' 'Y o . <
AuuziiaInna W &8 i’mmﬂwmuagw 25 UM (S’]ﬂ’]?}uﬂﬁdu')u'\ﬂﬁ]%u’]ﬁ%lﬁ]LLR’J ﬂi‘l.lﬁ']‘l«ﬂﬂﬂ'ﬂ 21% QNUA 31 W.A. 23)

o a { o 2 & i o a .
o) M S'lf_ld’]%ﬂ’]vlﬁqﬂﬁ 2Q23 71 459 RAULN LANAW 4% YoY WAL 41% QoQ Lﬂ%vLﬂiﬂ’WNﬁLi’]LLﬂ:ﬂR'mﬂ’]ﬂ LL%'JIH&J 3Q23 ﬂ’]ﬂLﬂ'}JIWﬂﬂ YoY

uaaaad QoQ MANANIA iesduuziifia siathwang 52 U

o a ;s' o o o o v o o a & &
(0) INTUCH 'ﬁumum%qﬂﬁ 2Q23 1 2.88 WHATBLIN LLa:m"lwana:ag'ﬂ 2.87 WHATWUIN LWUT® 9% YoY Uz 8% QoQ Lﬂuvlﬂﬂ’mﬁ’lﬁﬂ
@ o o A . @ o A o a &
ana wwaliu 3Q23 A lsnanidula YoY uaanadlanias QoQ a1u ADVANC LS’]’]JEIJLWNﬂS:N’]mﬂ’]iﬂ’]vlii‘leﬁﬂ 2023 U 6% LRZINAN

& o o &
wWhwaned 3% 1w 100 1 asduuzsinga

o a ;s' @ a & o & a a o
(0) WORK Sﬂﬂdﬁuﬂﬂvliq“ﬂﬁ 2Q23 1 48 AMWUIN LWNNUK 29% YoY LUz 69% QoQ ﬂ"IVLE‘YIﬂaﬂ&JWLﬂuvlﬂﬂ’lﬁJﬂLﬁﬂﬂ"lﬂ Li’]ﬂ?i’L&l‘%ﬂ’]‘lS 3Q23

@ulasaiiias Yoy uaz QoQ fanidunzii oo

o a A > a & o ;4' a A o a
(0) MGC iﬂﬂdﬂuﬂﬁvlﬁg‘ﬂ‘ﬁ 2Q23 7N 117 ATWUIN LNNT® 9% YoY Uas 44% QoQ ﬂ"lvl,i'ﬂaaﬂ&l’]L'ﬂ%vlﬂﬂ’W‘ﬂLS’mﬁﬂ LE"IﬂEZL&I%ﬂ’]VLE 3Q23 LWJI@]

@018 YoY Uaz QoQ fnsfunziin da

Missed:

(-) AWC i’]m’mﬁ’\vlsqw% 2Q23 11 1,116 SuUN LLazﬁ’]vlwﬁ‘na%iﬁ 81 81UIN WANINIANK YoY UAAARI 82% QoQ fnfuazasaa
a o @ o & o ' 0 ° ad o ° . &
AN 27% Uag 64% AWEIAU MNAUNUALERIIUNFINIIAG uwaltiy 3023 a1ail3@9u Yoy, QOQ imdiasdunsiinga snananeg

6.50 U (uadanuiFsslunslsusadszanmmaitlag)

(-)IP 'smamﬁﬂsq‘ﬂ% 2Q23 1 11.3 AULIN AA89 63% YoY Az 72% QoQ dninfimaalin 42 fMuun ilasnnnelddinitana 6%
' o a 44' . o o o ,oa X ' ' o
u,a:ml“nmU’Lumsmmm:mmswgamﬂmmu’m ualsurinls 3Q23 3962 YoY udiindn QoQ magixmwwumuﬂixmmmimvlma:

newthwanglua (lamadsuaass)

o a = o o o A o & X ' H ]
(-) GULF 3’]“0’]%1’]’]1‘5@'”5 2Q23 1 2,885 a1uUIN LLa:mvlwanag‘m 3,556 ABUIN LAUIB 15% YoY UARAad 3% QOQ a1NINNLINANa 10%

4o . . . Ao . oy
nnenldioginiea uddwllawaaama) uwalin 3023 1Gulana Yoy uaz QoQ asduuzihia anidhnans 68 umn

(-) BANPU 31g5nuananugns 2Q23 7 445 Auun Lm:mmum”nagjﬁ 3,583 81muM wWAnaNMls Yoy, QoQ wazdnifiimenainlssnm
1.2 NBAIBLIN Lﬁmmngsﬁamuﬁuﬁﬂsaanm@iﬂn’hm@]mﬂ WS mmuazTannsanaann) uwlin 3023 aneiiimlman @ass YoY udd

g o o a o o o &
2% QoQ) Ls'muﬂixmmmimvliqwﬁfl 2023 84 24% wazethnansaadu 8.80 v wianTuanmuusinivang (nia)

sauduaaaiu 6




nannswel

(7 UO1ia00

DOHOME

alay
el

GFPT

aWnd

PTTGC

o

7 Inavan tadinaa

asqﬂﬂsuﬁumn Quick take

USHMEINaIMIN a7l 2H23

& o o i X . a da ; ¥
sziaunan: SSSG Liaw na Hifiaauagi au 10% I@ﬂma@ﬁ"uwﬁnuaﬂmmﬁau f8 NAAAY 12-13% VucAued GM g(ﬁmu"l,ﬁ'lu 2H23
4 ] < . oo o , y I e ,

tHias9nn impact MNTIANIAENLSE clearance sale tagasNn Visndumzaamsidasunlngiasludwih lagludfiszdsfimsdasmunlng 3

a1 (Daldusd 2 an1n)

. N , .
Aumziafingn: matuaalu 3023 snvezdslildfuduanminusznes seasonality sihastasmsiudalu 423 lo agwlsfid inenadas

U%&Jﬂi&&l'lmﬂ'ﬁniﬁ’mﬂ’]ﬂF_I'lUN’]‘]J']?]']HLLN%ﬂ']iUI’ﬂ&ﬂaﬂ’]i’UEl'lF.Iﬁ'l‘ll'l‘llﬂdé‘i.l%ﬁ']i uazMTVENY To Go tMBduuetin “Aa* Mandvane 9 1n

UslAusIAIN analyst meeting

[3 o YR A e A . o oA a a ' v & a e A o A
dsziawnan: mgammﬂy'ﬂuguuaaﬂaaummmnm11 Nﬂ‘lﬂﬁl’m‘}’lmﬂﬂ’]ﬂﬂ AaUNRKIN 3Q23 ﬁ]ZL‘LJW’H’NVLE‘JI‘Eu Luaammaaﬁumaan'ﬂaau

Ay

4 a0 o A Ay W va o ' a o i a o v v
YuuazylnlGadirnaagedilildfanmin muedesanmamnids viniumalasilifiaass Jedvuanlu 2H23 laun dunu

) 3

AIMNNNT

« _a 4 oo a = & _a al o ad o a o ed o g o
1@qmu°{m<ﬂm ’Jaq&lﬂ{iaaﬂﬁ]LQWLB‘MLLNZLL&IﬂﬂEﬂ% 3Q23 NwNAVNAYK QoQ Lm:mvlﬁginammiamm:naumﬁum

. . ,
mtm:wnﬁug'm: igInaduusi “Tauneinly W GFPT Hauddrinlslu 2H23 envazdaudasniniasaanauni udluasitman

#u GFPT ausnagluszaufishannus wszsamsiumaludmianindandoalssnulnives GFPT Aandranlu 2H24

Uzduddnnnadsruiniend

&

3 o > a oA o g oo
dsziawnan: LLH’JIM&J@]R’]@‘]‘JI@SLﬂﬁWGﬁ’]ﬂIﬂLa‘Wué ﬁ’]ﬂaﬂiw(ﬂﬂﬁf HRENYNHNRAN W,SVT performance chemicals aqﬂa\wﬂumwswﬁumama
D) o o a ' ' ' a o ¢ a @ o . o - ' & o o
T awsugsnalumaﬂizmﬂ (Allnex) RAIBANINANIANTUNVEI Allnex mmﬂuumamagluh‘mugmamaﬂu 2H23 LL@]Qﬂﬁdﬂﬂdgﬂﬂ@(ﬂ%

R Ao o a o ¢ a da oA a . . . ' oA P da
E)E‘J‘LI']G UiHﬂF_I\‘Jﬂ\?LLﬁ'JO“'\IE]ﬂ’]ﬁI%ﬂ']?NGY!%IHNGGlﬂ mm/gsmwugaa’uwuga/gsm Bio & Circularity 8813991811483 Iﬂﬂ&gdL%uIﬂidﬂﬁiﬂN
a =
ITUSIRIAWTI UL

o o & @, oA o dak , oy ot y o > { [
ﬁ'ltLﬂ%%’lﬁ%g']%: LL%’JI%NNNﬂ’]iﬂ’]L%%\‘i’]%‘V\aﬂﬁaﬂJ%‘LWH]d 2H23 LLNZHN@’]‘VJW;’I’ \‘i(ﬂ’]‘HﬂﬁJ:‘H’JUﬁ]’]ﬂ@]ﬂ’J’]ULﬁﬂx‘l”ﬂ’]Rd‘Hé]\‘li’]ﬂ’]ﬁ% dwsulu
o & A o | a vel A o PN &4 , -
szazamIMIdnTafiams Alinex azduinusnuas PTTGC Tumsifsunaialwalalvindad imiofiafiasanndu Sz tiaiRuanuaansa

lumsiim lsuazradsznaumsluszozena indsnsiuusiin “He”

sausuaaayju 7



nannswel

(7 UO1ia00

CPAXT

Ad = ¢ v
TN WD NDAN

MTC

Waslny ualdaan

KEX

4 = ¢
LAA3I L NDLNIR

SVI

s le

UsslAUSIATYIN analyst meeting

[ o o ' oA n o . 9 K {
dszaunan: mmmguuaamﬂﬂagaml,wuﬁa:mmnﬂnlﬂum'sa‘lmﬁn 3 maludumia 1195 aden vannualndluszazendniiazan

o . 4 oy, a ¥ o a . . - s
IMNALAUS 78.5 Bdﬂ?%dﬂdiwﬁtLN%qiﬂﬁ] o v EUSV\’]?NE}GU?T‘]GH’]GN’W@]E]G]’]'JLﬁUﬂﬂldlﬁﬂﬁ’\]:’ﬂulu’ﬂ'wﬁ 2025-27

o o & ' v _a a @ 2 v ' v o v e ' = a X a &
aunziinge: inusrimeldpsfnafionldiwadgallud winsldazdedbifudusauninedol 2025 waafinduusdnais
1l 2027 WWaanufinuaislng 2 madanSulwSmslul 2025 wae 1 anslwgySudalwusSmslugag 2H27 luvaeil UR saseifian
. . o o oa 4 & 42X . - - - S SR Ty
mafagtiumaiesdiuddiunnanadeiuiiisiurssgndrmnndafsvesenaufisunlml indemuni “gafiaily ¥u THCOM

a
Anawnang 18 1

'
v A a

v é =
;dmm‘smh wilunadsznoumsluassdnas

[3 o o { ' a = o ' ' o ' 4 a
dsziaunan: CPAXT delnunasiidutindamsidivlavesnelaluaTidnas ud SG&A to sales uw:mgoﬂmﬁaﬂu 2H23 NIRUIHNEI

gl

T o a . o v . 2o & ) @ )
PNEUI0ENIR DAY E;I‘LITW]? Lotus’s iJad'l’]ﬂ'ﬁﬁﬂ"ﬁ’ﬂudﬂ'ﬁlﬂVﬂi']%ﬂ’]"ﬂt“ﬁ’lF_Ilﬂﬂ’]vlﬁﬁ"llu uiazdinansenuaueaaaLing

. . , .
Aumeiifiug w: Guidance 1835LTWs fadindidvanuimuadli lamawziianadt CPAXT aznauanlalasdiuly 2H23 Sauusin 8

euwing 38 1

Urziduddnnnedssauiniened

& @ @ A a 4 4 ' %
dszaunan: MTC g3aaitfinany NPLs/floans ratio 92 laitAin 3.5% Tud 2023 uazaatauwdad 2023 71 20% Yoy lasisaiaituuwaliy
a 4 a ' 4 i o @ { & § . .
fuidia 2H23 andvladaifias uduwaliy NIM azufuaaaslu 2H23 naduwanuwIli cost of funds Aigedu sazfiumwaliy costincome ratio

2H23 9aaa99N 1H23 Inmatdasnananss

. . N
auwmeshiingi: uwlindyussadunnuintesnnumliugumniunindisunsesudanii wilasvdmnemmsdudilndifo
1323 mNT209L7 LLa:ua\i'hﬁmﬁuvlﬂ”ﬂau%“uﬂai?ﬂmnﬁmﬁnvlﬂmnLL@”’J Immﬂﬁﬂsqﬂ%ﬂ 2023 9AAAI 7% YoY Ve valuation

Aautnefann 13 aumsrinneg

Urduddnnnadsauiniend

[ o v o a o 1 \ { a o
sziaunan: mmmumsﬂﬁ:ﬂguummﬁ:ﬁ KEX T@nmmmmmmﬁumwmnuaglu‘ma 2H23 lay synergy Maziiany KLN was SF
L e o o o X - fe & o d
Express maxmylﬁﬁunumminﬂiumaa"lﬁﬁniuamﬂﬂ 3023 MAvsLin volume At ‘[mnmwwﬂunguﬁqm c2C viwnaadinazan

CPP ﬂdaii’]d&ﬂﬂﬂ'mlu 2H23 LLR&U%?;P’“(]WWH]:L%NT]&UN’]Lﬁuﬁ’]vlﬁvlﬁﬂu 4Q24

3+ . %

mtm:wnﬁug'm: KEX a:mm'ﬁwmunar;qmﬁmuﬁmﬁm?ﬂ@iaLﬁaamﬁ 2023 meﬂ@unﬂﬂumsﬁﬂLﬁumﬁ:uuamhﬁuazﬁﬁﬂa wIn
P @ A o o % o € ' LY o a ' 4 a

UiH“{]N’]&I'ﬁﬂLi‘j%aL'ﬂaﬂiﬂﬂﬂuqﬂﬂ?Uiuﬁdﬂi’mﬂ']%i’]ﬂ']vlﬂ ﬁ]tLﬂ%ﬂWvL‘ﬁﬂﬂU']dSﬂﬂ ue KEX mﬂaﬂ‘]jnmanumﬂ"lmmanaummm’mam

s aartu i3adnaduusiin “He”

Uiduddnnnadssgniniened

sauduaaaiu 8




nannswel

aanianu (’ udnaov
< o Ao A o o - 9 . . ,
Usziawnan: visnfinmlsudmanemeldD 2023 a0 US$850m 1w USS750m MsseIN 2022 figndlnaisa Mass production 3
4Q23 317 US$250m lunga Audio, Car audio unz Automated warehouse Snvisgndniiunga Microelectronics Badulad NeftuTEnGuInY
lluGudlnainguBatiery management system §aneri1 Backiog 12 ilauthaviiiagfl US$E00m sansnMsLszguaIgaf US$700m
. v oo
Aunzkriingm: visnimalsudmineneldd 2023 awmae invesinazdsadlidumsiuaansaanlu 3Q2s lagilmanlu sa-
4Q23 ¥19z13UAmA8d Yoy datftod indinduueiin wait-and-see
v S 1
‘Vl%N‘ln"J
IcT Uszmu nanm einaudauszgunziwinlimzdu lasiml daiauwithunsnsaulad vaswese iFesdaunnnumalivnusdae
san andunitluniaumhil dufiedia daenmyiew syfideunmalegumnnzsamdivlassfumaludinnue adunires
+- W EMInanT.an 5 duribadu 8 duntisuidudan 2.5 uauun TN 10 MULIN (uﬁﬁaﬁuﬁﬂyqusﬁa)
L 4 e . o ,
EV-related #3sDun 2566 ana BEV lawdinm 500% "Aad" winluiwuanszaa 1o3oaeunaaganuueweud i 1 Wuduun anldganuusag
sondaiaua MngaainnUsndu 3 Wuduum wis nnedewdnldlfiumwanduinamsdaifios dauuinina EV 35 dassasgunalwal
H- wianisdnmmuuediuszmaivew sufamnammiguisasmiveuseslauszaniy mitsFeRuvinganwgiia)
DMT ' thva .,VL 'Y I o ™~ & 5, o Aﬁ v o, A4 a a
DMT medaueaalda lasana 2/2566 11l 233 §1wun 1o 25% USUNmasavin 29% uaz 102,165 A a39natddaiitasianssudunms
X o o P v a a o Ao o P & aao o & a a ‘o ' o 4w
wazdu Jumauaswmdendudufuiu nasgrrmniauds anefivaadadiau duladfdTnumssneaadsliinnit 110,000 dudadu
+ wldla 30% wandfusalasunatt 0.35 1 (kaFeRuYLW)
a & o o o > a o ' o % a ' { ¥
OospP osP wasgshansmaaddafumalitund wioudadafudn Energy Drink uaz Functional Drink lnai witnszduseemneiinluzniwiavesdi
aahoaansi 2566 lawuduaseman wianaudhandifiaussdila 2% mnFudnew Walamanidnsmasmulna g Mauswnnla
+ € a v ' o A A & v o
nafgafa ududimansnay (wihFeRuWviudu)
SNNP a & r a ﬂ o o ¢ o A A & L A I oA a ;I v &
SNNP Gawnsauuaiynaamaduaenslniuning emedanulaasaufamen 2566 i unudsdin Q312566 wanuladeiiios arfisedlusend
- Tndnyu guims "3l “Baems” Wadalmludia was" lwdoewa GiadGusuizag Qanses (wkiFeRariuiu)
WPH-EKH WPH L%uﬁ’t;yzyﬁmnuﬁu EKH riainana "mw.au §19%9" 215 36 G WAFAINE 200 AN Gunasid 67 uszmadaliuimetae
= o 4 @ ' . a @ a '
. aRamatl 68 iRasasiunguandEgIeny T Inouazdend meadumnaieneld 70-80 fuum (akiFeRaniiniiu)
= a ° a % . a a o a v a %
PROUD PROUD lrfsuassdusnuwindmlsgns 14666 duum issleulasamsBuineinoudiuuda sadiawss wfuldialalulasnne 366 qu
. ufinfan 9,800 & wum nuastinilall 69 ﬂwmﬂﬁﬂﬁvﬁa 2,500 UL (niksiaRamang)

sauduaaaliu 9



Saudiu @

(7 UO1ia00

ANAVLATHIND

Previous Consensus
MON Thailand CPI (Jul) 0.2% y-y 0.5% y-y
Indonesia GDP 2Q 5% y-y 5.2% y-y
TUE US Trade balance -69USbn -65.2USbn
China Exports -12.4% y-y -12.6% y-y
Philippines Exports 1.9% y-y -7.9% y-y
Malaysia Industrial production 4.7% y-y -0.4% y-y
Taiwan Exports -23.4% y-y -19.6% y-y
Taiwan CPI 1.8% y-y 1.8% y-y
WED China CPI 0% y-y -0.5% y-y
THU US Core CPI 0.2% m-m 0.2% m-m
Philippines GDP 6.4% y-y 6% y-y
India RBI Repo rate 6.5% 6.5%
FRI US PPI 0.1% m-m 0.2% m-m
US PPI ex food and energy 0.1% m-m 0.2% m-m
Singapore GDP 2Q 0,4% y-y 0.7% y-y
India Industrial production 5.2% y-y 5% y-y

5Aa AiTasTousasd Tel. (662) 618-1336

o a P o & Y o a

ummﬂmmmmuﬂmﬂwugﬂumuﬂmﬂqu/ﬁmﬂmdmﬂuﬂ
s o a P o & >

UNUE meu ummmmmmmuﬂwywugvumuﬂmﬂg’u

a o a < o & o
Q?@N {]ZVEJWNH, AISA uﬂ?tﬂ?’]i"ﬁﬂ?‘iﬂ\?ZI%IT?H}ZJWHE’I%@’]%WN'WUH
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a;ﬂNamauLmuwﬁ'nw%'wﬁﬁmzﬁ'ﬁwi'%

’leaﬁ'u SuitSauneii nanidla oS TANFIFABLIM Manlasga %Lﬂ?i'ﬂmmmthm AMBZHN
Guunzih Suiuuzsi (tilaaw)
BMSCITH 03/01/2023 11.57 11.69 10.88 -5.96%
BMSCG 03/01/2023 11.19 11.63 9.81 -12.33%
KBANK 12/06/2023 132.50 136.53 127.00 -4.15% fia
BBL 26/06/2023 163.50 175.00 174.50 6.73% e
GULF 03/07/2023 46.75 50.25 49.00 4.81% e
PTT 06/07/2023 33.75 35.75 35.75 5.93% e
SCB 11/07/2023 109.50 113.50 113.50 3.65% e
SCGP 12/07/2023 36.50 40.50 39.00 6.85% fia
SFLEX 12/07/2023 4.14 4.50 3.82 -7.73% fia
CBG 14/07/2023 68.25 73.75 71.75 5.13% fia
STEC 18/07/2023 9.80 11.30 10.90 11.22% fia
CHAYO 20/07/2023 7.05 7.50 7.40 4.96% fia
TPAC 26/07/2023 17.30 18.40 17.90 3.47% fia
ADVANC 27/07/2023 223.00 228.00 221.00 -0.90% fia
CK 03/08/2023 21.50 22.10 22.00 2.33% fla
SPRC 07/08/2023 9.05 9.65 9.45 4.42% fia
CIVIL 08/08/2023 2.20 2.26 2.18 -0.91% fia
BH 10/08/2023 239.00 248.00 246.00 2.93% fia

Source: ASPEN

Deletion: 06 #.6. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 i.u. GLOBAL -10.26%
14 §i.8.  OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%
19 §.8.  WAVE -10.53% AAI -8.64%
21 #.u. MGC -3.80% JMART -17.41% TTB +0.63% HANA +1.11% DELTA -5.64%
23 {i.y. CHAYO -24.38% CBG -9.57%
26 8.8, ITC -14.98%
27 .y, DITTO -0% ECL -7.27% SPRC -9.44% SFLEX +4.71% PLUS -19.75%
12 n.9. BA -11.80% CENTEL -9.50%
14 n.9. ILM -2.29% CPN 0%
18 n.a. GFPT -2.44%
19 n.A. CPALL 0%
26 n.A. BEC -4.27%
03 8.A. BDMS -0.88% SIRI -2.63% BTS +3.33% AOT -1.74% INTUCH -2.60%
07 8.9. LH -0.59% SJWD -3.11% SPALI -5.09%

Trend Forecasting | 11 e 2566

SET Index 1@ 1,533.41 (+0.33%) Ha@hmiﬁ%amﬂ 5.7 wiuduun
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Technical follow up
Stock Recommend Comment
Xy e, <170 Sufugang
CBG golaiusn 31 no.. nAILULE EMA 50 T 70 §uiludanay
GLOBAL folalusn 8 .. WL EMA 50 1% 165 Junzarinn uuzfiase
P o o o & o A & 2
PTT Huunsihlszdudan nzgweek high 35...8139 liTawlaBeifia (Ma interim dividend 2.8%)
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Thanarut@bualuang.co.th +662-618-1334
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United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/08/2023 Leading Index CI Jun P 108.9 -- 109.2 -- 57.4713
07/08/2023 Coincident Index Jun P 115.1 -- 114.3 -- 35.6322

-3.8% - -4.0% - 54.023

08/08/2023 Household Spending YoY Jun
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Sources: Bloomberg

a;ﬂuaﬂammuwé’nﬂ%wﬁ As of 7 August,, 2022
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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

Earnings Announcement 2Q23, Analyst Meeting
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Company Results Date Analyst Meeting

d/m/y Date Time Analyst View & Comments
ADVANC 7-Aug 8-Aug 8.30-9.30 Positive
TU 7-Aug 8-Aug 9.30-10.50 Slightly positive
CPAXT 7-Aug 10-Aug 10:00-12:00 Neutral
ITEL 8-Aug
AP 8-Aug
SPALI 8-Aug
BOL 8-Aug
KCE 8-Aug 9-Aug 14.00-16.00
THCOM 8-Aug 10-Aug 10.00-12.00 Neutral
MTC 8-Aug 10-Aug 10.30-12.00
SPRC 8-Aug 9-Aug 10:00-12:00 Positive
COomM7 8-Aug 17-Aug 13.15-14.00 Positive
DOHOME 8-Aug 10-Aug 16:30-18:00 Negative
SC 9-Aug
NETBAY 9-Aug
TFG 9-Aug Negative
KEX 9-Aug
GPSC 9-Aug
1] 9-Aug
OSP 9-Aug
OR 9-Aug 16-Aug 10:00-12:00 Positive
IRPC 9-Aug 18-Aug 14:00-16:00 Cautious
TOP 9-Aug 17-Aug 10:00-12:00 Positive
BCP 9-Aug
PTTGC 9-Aug 10-Aug 14:00-16:00 Cautious
BJC 9-Aug 16-Aug 15.30-17.00 Positive
SAT 10-Aug
BH 10-Aug
LH 10-Aug
CVIL 10-Aug
YGG 10-Aug
WORK 10-Aug
MAJOR 10-Aug 11-Aug 10.00-12.00
PLANB 10-Aug 11-Aug 11.00-12.00
GFPT 10-Aug 10-Aug 13.30-14.30 Positive
INTUCH 10-Aug
JASIF 10-Aug
GULF 10-Aug tbc
WHA 10-Aug 17-Aug 15.00-16.00
WHAUP 10-Aug 17-Aug 13.30-14.30
BEM 10-Aug 17-Aug 14.00-15.00
AWC 10-Aug
CBG 10-Aug
M 10-Aug
IMT 10-Aug

saudueaaiu 20




d. ‘g§;' miannswel
sa&’m;’% : ((,‘ Uudnaoo

Results Date Analyst Meeting
d/mly Date Analyst View & Comments

TIDLOR 10-Aug
PTT 10-Aug 21-Aug 14:00-16:00 Positive
BANPU 10-Aug 17-Aug 10:45-12:30 Neutral
CPALL 10-Aug 11-Aug 13.00-14.00 Positive
AH 11-Aug 29-Aug 14.00-15.00
BDMS 11-Aug
CHG 11-Aug
PSH 11-Aug
P 11-Aug
BEC 11-Aug 17-Aug 14.00-16.00
HUMAN 11-Aug
DITTO 11-Aug
MGC 11-Aug
CPF 11-Aug 15-Aug 10.00-12.00 Negative
TVO 11-Aug 15-Aug 14.00-15.30 Neutral
BTG 11-Aug 15-Aug 9.00-10.00 Negative
AAV 11-Aug 15-Aug
AMATA 11-Aug
AOT 11-Aug
CENTEL 11-Aug
MINT 11-Aug
BAM 11-Aug
VL 11-Aug 1-Aug Positive
TPAC 11-Aug
MEB 11-Aug NA
NEX 15-Aug
BCH 15-Aug
SIRI 15-Aug
SFLEX 15-Aug
CK 15-Aug
STEC 15-Aug
VGI 15-Aug
RS 15-Aug 16-Aug 10.30-12.00
BGRIM 15-Aug 16-Aug 14.00-15.00
SIJWD 15-Aug 16-Aug
BTS 15-Aug 18-Aug
ERW 15-Aug
SAWAD 15-Aug
CPN 15-Aug 18-Aug 10:00-12:00 Neutral
CRC 15-Aug 16-Aug 13.00-15.00 Neutral
FORTH 16-Aug
TFM 8-Aug 11.00-12.00 Positive
KTC 16-Aug 10.15-12.00

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 VGl SCGP Ccom7

DOHOME JMT CHG TTB BAM BCP AP KTB KKP OR BEM GUNKUL EA RBF STGT

JMART BEC KEX RCL SINGER TIDLOR FORTH AAV DELTA SABUY CKP TRUE PSL SIRI TQM
CK ERW MEGA SNNP TLI STEC EGCO

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

KCG, COCOCO
CG Rating

Score Range Score Range Description
90 — 100 AbLALAA Excellent
80 - 89 AHAAAA Very Good
7079 Good
60 — 69 Al Satisfactory

50 - 5 Pass

0 — 00359 A
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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