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> wasuuilas
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1,567.40
yarIAsdaung (8uun)

-2.16

% N5 % N5

wasuuilas waauuilas

13u YTD

-0.14% -6.16%
52,782.41

dia g qAnd

Institution 8,257.4 5,353.2 2,904.23

16% 10%
ProprietaryTrading 3,763.7 3,684.5 79.22

7% 7%

Foreign 24,682.8 26,283.4 -1,600.65

47% 50%
Retail 16,076.4 17,459.2 -1,382.80

30% 33%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
KBANK 134.50 0.50 2,890
CPALL 67.25 1.50 1,740
BANPU 8.30 -0.30 1,606
MAKRO 41.00 1.00 1,603
OR 22.80 0.00 1,551
nau ila % wlauuuilag
Commerce 38,599.85 1.83
Food 11,590.21 0.70
Media 39.38 0.33
Bank 387.02 0.23
Energy 22,293.44 -0.09
SET 1,567.40 -0.14
Property 259.11 -0.26
Packaging 4,420.11 -0.46
Auto 503.53 -0.72
Electronics 9,484.98 -0.73
Finance&Sec. 4,194.14 -0.76
ICT 165.11 -1.54
Petro 877.75 -2.36
aatievissine

% nsuldaumlag

ila 13u YTD
DJIA 33,309.51 -0.66 -9.48
NASDAQ 12,328.51 0.18 -21.09
FTSE 7,879.98 -0.63 4.99
NIKKEI 29,126.72 0.02 -0.60
HSKI 19,743.79 -0.09 -15.23
PCOMP (PH) 6,675.46 0.25 -5.87
JCI (IN) 6,755.94 -0.82 0.90
FBKMLCI (MY) 1,425.18 -0.04 -7.57
FSSTI (SP) 3,229.55 -0.39 1.52
Dubai ($bbl) 76.56 1.16 -0.05
THB/USD 33.85 0.56 1.75
MLR (BBL)% 6.65
BOT 1DRP% 1.75
CPI (Apn)% 2.67

See disclaimer at the end of report
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Market wrap & Outlook

uildviifdug Aaaudndas) Funadiunain Wu TRUE BANPU BCH PTTGC (1u senaugndnne) dauiuuan wu aesndiss CPALL MAKRO CRC

GLOBAL LLﬁSﬁuU'flﬂLLiﬁ NCAP ICHI SUCT ALPHAX CAZ
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What to watch

MSCI Rebalance: MSCI Equity Indexs (% MAKRO sfuan JMT TU), MSCI Small Cap. (%udn JMT TIDLOR SAPPE SISB TU, lsifivusen)
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9 TTB usuaiuindads aiglanedes (Local play)

9 OTO vduaaes1ete “PP” seulminuferngsianurdummatene wieudesfuimslmi (efin CEO BCPG) Whuniiua3egsia Climate tech

AUAULATHFND

Previous Consensus
MON US ISM Manufacturing PMI (Apr) 46.3 46.6
China Caixin Manufacturing PMI (Apr) 50.0 51.7
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TUE German Manufacturing PMI (Apr) 44.0 44.0
UK Manufacturing PMI (Apr) a7.9 46.6
EU CPI (YoY) (Apr) 6.9% 6.8%
WED Fed Interest Rate Decision +0.25% +0.25%
US ADP Nonfarm Employment Change (Apr) 145K 150K
US ISM Non-Manufacturing PMI (Apr) 51.2 51.6
Crude Oil Inventories -5.054M -1.486M
THU ECB Interest Rate Decision (May) +0.50% +0.25%
Initial Jobless Claims 230K n.a.
FRI Nonfarm Payrolls (Apr) 236K 181K
Unemployment Rate (Apr) 3.5% 3.6%

39 f5a350ustd Tel. (662) 618-1336
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098 Aok, AISA UnTipsizvinisasyuiledeiugiugiunaInyu
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Favfu FuitiBuuuzia 577100 . FufiGy 31A189ATUAN s1a1Uadgn %ABuLUasEngn AUz
uugin Fuituuziin (5loaw)

BMSCITH 03/01/2023 11.57 11.69 11.08 4.24%

BMSCG 03/01/2023 11.19 11.63 10.49 -6.26%

oTO 03/01/2023 13.70 20.40 18.90 37.96% fle
INTUCH 13/02/2023 74.50 78.00 76.75 3.02% fie
BBL 15/02/2023 165.00 166.50 163.00 -1.21% fie
KTB 22/02/2023 17.50 18.80 18.80 7.43% fie
MENA 09/03/2023 238 2.74 232 -2.52% il

sauUAIUAANAKU
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com7 24/03/2023 31.25 32.00 271.75 -11.20% fio
T8 29/03/2023 1.45 1.53 1.51 4.14% fio
SAWAD 03/04/2023 53.00 61.00 59.50 12.26% fio
PJW 05/04/2023 4.52 4.76 4.44 -1.77% fio
AP 17/04/2023 12.20 12.70 11.70 -4.10% flo (Sutluna 0.65 UIVUA)
NEX 18/04/2023 14.00 14.40 10.60 -24.29% fio
WHAUP 19/04/2023 4.02 4.04 3.92 -2.49% fio
CPALL 28/04/2023 64.50 67.75 67.25 4.26% fio
CPN 02/05/2023 67.75 71.50 70.25 3.69% fio
NCAP 03/05/2023 3.62 4.96 4.90 35.36% fio
MAKRO 09/05/2023 39.50 41.50 41.00 3.80% fio
GULF 09/05/2023 52.75 53.75 52.50 -0.47% fio
MGC 11/05/2023 9.20 9.40 9.00 -2.17% fio

Source: ASPEN

Deletion: 7 3iA.  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
314iA.  AOT +4.80% AURA -1.64% CPN +4.17%
518, NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 .y, PTG -6.29% OR -4.37% BGRIM -5.00% GULF -3.30%
24 1.8, AAV -0.74% EA -6.56%

TUNauIZNaUNIS

o

ilTisneeunaUszneunisves v, Rsivduusiviomn 20 W wiseendu
#in21A70 (Beat) $1uu 7 USEW oA BDMS WHA WHAUP BEM CIVIL M MGC
A (In line) $1uau 7 USwm Tawn BCH SAT AH YGG BOL NETBAY WORK

fnd1An (Missed) S1uau 6 U8 Idun LH GFPT CPF PTT MFEC SVI

Beat (+):

BDMS Tenurilsgvis 1Q23 #i 3.5 Muduum (geamdudszinisal) ifiniu 1% Yo wae 11% QoQ Milsulunuiisima wigsniinainan 6%

wwalilu 2023 Azl Yoy udanas QoQ A1nggna iuesiilsiiginifinanainszdmadauindesamiuluiul ndeaduusi@edisg
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wWmwne 32 um

WHA s1eurilsgnd 1023 9 523 duum dinsenisfiveviilsvidnazegil 505 ruum WU 64% YoY usianas 82% QoQ g4nd1iiks1AIn 55%

(wimnanann 22%) Wesnsieldnnninae wuilii 2023 meflsidfisduia Yoy, QoQ is1asiuugihie s1andwang 4.8 um

WHAUP s1eurilsgn 1023 71 257 dmumn sinsienisivasinlsndnagegl 229 Suuim Wiisdu 230% Yoy war 834% QoQ geninfisuaznann
AR 28% uay 20% Muddv ilesmnselduagdietitlsnniuamunnniime uwildy 2023 maflsnsesis Yoy wiliindiugs QoQ 9nnssul

fils Gheco-One uasdmsrlsves SPPs venes 1msiuuirge siadmane 5.5 v wewnswisiils Juna wazegluSugsia Climate Changes

BEM s18urinlsauid 1023 1 749 dhuum sy 123% YoY waz 24% QoQ g4ndisuasmainann 18% uag 20% auddu 91n31eldgendinig
uazduuinIUsduly wualdudily 2023 madfiaduria Yoy (lFnuin) uay QoQ (Puraiuain CKP uag TTW) seezdu-nans siAvudeniumam

puIEneddy fivneiu Asu. IAuazLsadld wandie BEM wnedmSuamuszevem aviuunii@e sadwiing 14 um

CVIL seauriilsgn 1023 71 47.99 dmum WKTY 19% YoY uianad 23% QoQ gind1iiiannn 20% Winandnsnilsduduiigendtan audadou

Nuauuidnstilsgaiindian wuilduiilsndn 2023 aadula Yoy udgeuiy QoQ muggnafififungauin 5dsmsyszananistlauagsinn

Wmned 3.30 vm uivsuiivduuzdndy “Yo” nie) ndssAuiusiawn 25% YTD au PER 11 wih mndadengy wazaumannliuiilsi

M seaurilsgnd 1023 7 325 Suum NTu 20% YoY waz 1% QoQ genifiiuazaainaia esnndnsmlsduduinnnitan wazailidnes
rime wwalidudils 2023 Aaiulai Yoy uag QoQ ngeavedanudkasungae wa. uisdinuuniibe myzsalndifeiunn

Whviang 52 vmudn

MGC s1eaurilsgns 1023 71 82 auum sl 27% Yoy dlsitesnuniindrimaiaidniios andasiilsduiuiiginitnin iussiiudily 2023

Wularellleanis Yoy uas QoQ wazldsziuiuinegeand 4023 indinsiiuueil ¥o

In Line (0):

BCH s1eaurilsgns 1Q23 7 253 &mun anat 88% Yo uaz 6% QoQ Mlsdulunuiisaa udinifinainanuinda 18% wwiliiy 2023 1w
anad YoY usifindu QoQ nfiusurilsvialag 23% wide 1.4 wiudmum vilisiadmaneasvde 20 um (10 25 W) leEITIAUNUSUAIaY

s Wudansdhavante

P a

SAT s1enurlsand 1023 71 274 &mum dnsremsiiauiilsudnazegil 273 Suum ity 6% Yoy uaz 20% QoQ iulunmuilisina usganin

aaaUszdiueg s 13% uwiliiu 2023 emarladiuls Yoy udtvanas QoQ muiumgainn asduuzi@eifisils siewdmene 23.5 um

AH enuilsgns 1023 71 562 duum fnsensivaeiilsndnazegfl 597 dmum diadu 47% Yoy waznsata QoQ Wulumuiisan usigenda

AaAAIn 16% wnliumls 2023 sty YoY uianas QoQ nungniaiunya awiuugiiie nAdwineg 45 um

YGG 1enurilsams 1023 i 32 dwum iula 5% Yoy usiamas 129% QoQ flsiteenunidulumudisan tsieamlsans 2023 sxifvln Yoy uaz

1 ¢

QoQ MNMSHAUIAYEINY VFX Waw Animation figuasadaudeunsa Snvisdedinmaidadainy HSH Online Faaziisieldannisve  lewialunu uay

selinnaleugeiidinmu sz de

BOL nenurilsavid 1023 7 68 dmuum Usududiadu 11% Yoy uaz 60% QoQ flsavdfieenundulumuiinain emamsaifils 2023 dnaduln

follles Yoy waz QoQ ynmsidulalunnunasesy saudnsiuiseldan TPX isdsmsiuuzi o

NETBAY sisauilsgnsogi 47 dwuwilu 1023 fiuln 33% Yoy usdanas 22% QoQ damadszneumsiulumaiitsiain tsnaiarilsly 2023 o

Wulaudaunsse Yoy wyulaeseldan Box egslsinuenaflsuuianas QoQ 9nseld iBox fianas 1s1dfsmsuuzih o

WORK s18a1urinlsgnd 1Q23 71 28 §1uum nsei Yoy uar QoQ Tnerilsilesnundulunudiisian is1usefiuils 2023 Huln Yoy wa QoQ

saudunaaue 5
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SemsAmuzi fio

Missed (-):

LH sheaurilsfl 1.4 Wuauum anas 30% YoY waw 32% QoQ ilsandniisiain 15% wazainiinainain 10% a0 Margin fisnndnann wuilty
2Q23 Azanas Yoy uafindu QoQ mutaduggma wiwevihmaniuiuiissuiuianas antlsiieenudmnitiinan uiasduimnsdiasaute

(s thwng 11.50 vm)

GFPT sneauilsgn 1023 71 298 Auum inTensiauilsvdnazedil 237 d1uum anad 41% YoY uaz 43% QoQ flswdniieenuimindfie

A1n 12% ndasiilstudiuuagiilsves GFN dndime wwiliy 2023 anflsanad Yo @0 GM) uailiisdy QoQ (ggmadsesn) t51asiiugiiie

dierhls a7n Valuation fign (usilsifesiu)

CPF T8 avugvis 1023 1 2.73 Wuduum drhiswmemsiiey dawlngantlsmsanaiu CPALL sxlinauinvumndnazannis 3.29 Wudwum
wannduanilandn 752 Suumly 1022 uagilsndn 1.06 Wuduuvily 4022 wavianuwdnunnitam 56% (Kauszneumsugndian) fesn

HaYIAYUYa CTI waz CPP (nsemuamnmamydu-toaum) figenininedrafideddey wualidy 2023 azvinuse 8ad Yoy udfvy Qo) ulivy

danaruuzi Fouarils sz Valuation gn wifilduuzthlisu sesamyRu-Gemunaiy

PTT s1euilsand 1023 71 2.79 wluduum dinsensiiviuriilsndnazedi 2.51 niluduuim anas 36% Yoy uay 18% QoQ ANI7ksmn 11%
(wigendmanme) ewnailddegenitfiang uaza8deunaisudiu wnldudils 2023 meanas Yoy uaz QoQ nafurisgsna E&P Wi Tse

ndu uawiadl egalsfimunindilseiluialy 2H23 weryaAfugn unagds Fediliduuzihie Tudiiugiu

MFEC Teuriilsgnd 1023 7 655 duum dlinmsensfia @nlvgjanmsvswazdugacFuamu) flmdnaredi 42 S1uum anas 18%
Yo finifitsnan 32% ansglanaininfiae (eil {lew1nilnis restate tiouwen Vulcan Digital Delivery 3e VDD a8n 1513shildiiisu QoQ)
il 2023 mardlaAuln Yoy uaz QoQ 18snaiusii1 do s1andinuny 10.80 uin uenanil usEnudwie VoD senly uidnldinduluamu

Iwﬂluqiﬁﬂ Cybersecurity, ERP, IT Managed Services, uag Cloud services

SVI Meuiilsgns 1023 7 147 §uun anad 44% Yoy way 70% QoQ mindawianuaindnsuanideuiilvdnazegii 197 &mum anas 8%
YoY uag 66% QoQ Mlsiieanudind1fie1nin 55% wassininfina1nnia 44% angenviguazdnsflstuiuiidindinig iwussdiudls 2023

anal Yoy wiiusf QoQ imuiuuszunainsilsl 2023 a1 16% Uiuruuzihasan Faiiails Wu vie vdwnsaiusunedmineveasuds

sauduaaaliu 6
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a3UUsz1AuaIn Quick take

SPRC  UsziudAgyainnsuszyaindiasieit

o o & v 4

ams Ulnsiden Shid  Usziumdn: Arnsnduduinliuiufmzuanseduiroudrswludgiuludiiivieves 2023 lnefladenuundnanglasifialedudioe

o g

isRunuadeggnia (US driving season), aﬁaﬂﬁwﬂumumﬂﬁﬂanag’lui:ﬁuﬁw, crude premium MIUSusaanas, uazaunuianadlugag

)

ganalagentirgalsinduy SPRC amadrdnsinislddenisnduasysudianandniies QoQ 18 160,000 ursisa/du lu 223 Ansedu

o a4

162,200 v1sisa/3u lu 1Q23 ite optimization dwsumgnisalusiuAuiiina Jagtuuidnegsenitszauruiumbenuinfsideuay

v v >
& & T o

padnazanansanauanldau SPM lennelu 3023 suaasaniuussnuseiuneatulurawe Medvsdnlansdrsesdnldaneenainiuain

)

wan1saifanald 5 duwseyanss (a du 1023) dulasanisasulng SPRC agsyninanisnulassnisvumdniiioiiuyasindndoe
lugrsweanianeagendirsslnglul 2025 sauvianaimilonialunisasu Energy Transition @auznienisiiudinandaunss laedl net
debt/equity agffiiies 0.2 11 o du 1023

o o & v o g A a o = a & v o 1l ' o a oA & o
Auuziugiu: lugmedidunslsnauindaielsdunnian SPRC wlugliuslemindnandnimaialeduifistunuideggnia

& '

Tudnlifdeudmi uenantyarmiutlegiudnseglussauiiuaa Wnetovied PBY o &ull 2566 71 1.0 wh 1913sdemsruuzi “Taifariils”

(s ivine 12,50 uw)

MAKRO  fusmsdaliyuuaagsuindemaivlavamausznaunts

N v

avmdeles  Yszifundn: MAKRO Safiunisiiulnves SSSG detilecann 1023 luidieu we. (ifou 109%) egrslsfifguimsdsduamesdomnisiias
esaniiifimaidendienademalinulssinuiisgualdsetuiuilaatosadld Lotus's sevindnmnishilsunasduituldlu 2023 9
nMautstussrisdmadiroudiags seave online Ssaaivlnogaraiios Taetta MAKRO uae Lotus’s asidumsifulavessamuafiing App
yoIUTEMTINTL) Tasiia MAKRO way Lotus’s ax8snsuoamniaiannszuy online wagnsliudatusiuiusnniu MAKRO fatih 020 ag

Tdfndan 20-25% Vos80ANLNINLA Lotus’s 1ed 15-20% Yoe8anvIeNIMLA KUIMS Lotus’s Hiuesimalseneunisigaess fvululnmde

Nnsrsmlstusuiteziivnlimavuly 2023 Wuduld Alnfianas wag finance cost flazuSudiag

v

Auuztiug: Guidance Besuims fednlndidsaiuiisuedd Ineiameiininin MAKRO aelslamauly 2H23 Suugii1 do admune 43

um lnsvezdusaiuees MAKRO enaezUutuninnannisesmnudululaf MAKRO enmasfin MSCI

sausuaaayu 7
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MTC  Usahudrdsyannisussguindesizi

o v & w1 a A4 o o o

Wodlve uelvea  Usaduman: MTC Saadhauded 2023 wdulalisinin 209% Yoy lnsasidulassdudefiindnussiuiundn wu udosdimaidouuas

iy rn1ssnearsm 600 awdu 7.2 uauilud 2023 T NPLs/loans ratio ssdafisdulu 2023 uazain NPLs/loans ratio 95
Bungesanasius 4023 Tag MTC dsaadn loan loss coverage ratio lalfindn 100% luszevdu MTC dildifuunlduuiuiia Yields e
Bumugu NPL 18T wasuesiuuTiusnsnonidelng peak uda Tnsisima NIM Tugasilndevast) 2023 avdSuanaudntios arnuudliu
cost of funds 7igsTus12 20 bps i wpwUlNsudsiulugramnIsLAUT o MnTsuTzanas visNTisuInmsessAumIBUa. Guan

hila MTC daith Cost to income T 2023 # 46-47% Tais1Useifivinduun sz nesvanasiaus 2023 Wudly

Fuustiiugu: inddiyuuondunansouuliumanisduiiunuves MTC uazliimidnuwiliiu NPLs/oans ratio igauSuiiinduluvin 2023 lne

el 2023 wwusuanad 13% Yoy (Widfindu 12% QoQ) 117l 1.2 fiudmuum indnsiuusi “Go” salwane 37 um

GFPT  UsziiudnAsyann analyst meeting

v o a

i YszFuvan: sinlasdlaunzsyiusmanil 13-14 vin/nn. ludlewn.s. neufleriluiinduanegd 16-17 vi/nn. ludoun.a. usliiregalsh

gl

) v a & u

a1y Malassliwdely 2023 Suwnldueyd 17 vw/nnudinezsuiudyyiavesiaingaviddilnawazninduviesdousas 0.3-0.5

b

iaaa

vw/nn. Tu 2Q23 LwiaﬁaﬂLﬁ:ﬁiE"IamL,Lwaasviﬂmdauuﬁwzdwaiﬁﬁuwui’mqﬁu‘lu 2023 TndiAssszdugavindu 1023 Malnddinuazsian
Iﬂiﬂldﬁﬁmné’uwé’amn‘?jwaqniﬂuémmnqﬂmuﬁmsﬂ,ﬂ Lfiaﬁﬁ]1nwmakmquwﬁwamiwum‘ GM Sunlthmessnduluifusfitu Qoo Tu
2023 Fanmiravaglutag 12-13% TewiSuiuuldumanuiindy QoQ Tu 2023 Wewnalasdlindsiianas QoQ lu 2023 20qu
devanaindnasiludanduluil 8 wusulu 2023 wdelfiudu 7% Yoy war 16% QoQ urrINuRimIendnvesdioenie s1Ad0entade

Tnsangludglsuiidloniausvanadud 2023 Uismdsaatheldd 2023 iiiula 2-39% was GM 7 14-15%

Auuziugu: et GM vesu3Eni 14-15% fedguiulluasiuwliuiwuivanaaiiomnn GM fisunnidiead 104% lu 1023 15114
anuRAgIU GM 71 12.6% dmsulul 2023 Tuvausiiuwddwennely 1023 Wiuln 13.3% Yoy winieineanuelu 2H23 Juwiltuiiazanas Yoy 9ng1u
wigdlu 2H22 Fstusdsrathdannaaulavesseaned miuned 2023 130 2% isaaiilandn 2Q23 71 320 §1uUm anad 34% YoY usia

35% QoQ iy mesirilsaznaluiiamaiianas Yor dmsunnlasunalul 2023 uasfusiingarures GFPT svgnunn s Jagdunazisndan

0y

Auuzii TRADING BUY usiswerilidndudedusoudamuiionindssinansilsvesd 2023 fifllomagnuSuanasdnan a degiu

CPALL  ifaulsneudnigh

=
=

9988 Yszduman: 5SSG luiou w.e. ilndiAes 1023 Avedluseiuiiou 10% MnseRvIBYIEINTWATANGN CPALL 9zWe18uAIsEAUSATT

v aa

lstudulusgiuil Tneguimsuesiiilsdudui CPALL (Lisan MAKRO) vildly 1Q23 Fndridadnliunlaenisvenefvessenuedud il
szdudnaiilsfigudu RTE insesnuuazdudn Personal care Wusmyundn tnenis CPALL uasiilusuian nsvenefvesdasiilsdudu
o . I3 o ' o v a o o £ [l v ] < ' “ o
srgnuyume product mix 1undn @inndnsuiusa) fuimsedmeswdanislivennelanitmldane Tunianuduiaieanisiu
Ausmdadonss lnetesiidmdudends sentiment §uilaaf o19azfuilivenuielaluseduiifindialdaneld seavie 020 Salaldd wagi

nzduitenaabiszmneenantiu lu 1023 Omni channel sales agiiuszanas 10% vessell CPALL FaiodnlndiAeiuliugy

Auuztiiugu: Guidance vasffuimsindidssiuiisuedy sdanadilsues CPALL MAulaudaunsdasameluaiwsnvesd 2666 oz

af o

fafe sentiment vesuslnaThinzgRtutvdadendsugirsmdswedd swmumarfuliiuiigetu duunh e Avedwine 77 um

sauduaaaiu 8




NANNSWE ToNaoo

BUALUANG
SECURITIES

OsP

Toaaam

MAJOR

ny

E

T
2
=0
Da
=N

LING) LA

ResProp

-/0

SABUY

BRR +

KSL +

PLT

Utilities

-/+

Ussihuddgyannsuseganindiasizi

o

YN8

b

Uszdumdn: namieosiugidilulssna malady Qoq Tu 2023 antladeggniauaznisvienssuuentiusniy nataadesiy
saUszna analaty QoQ Tu 2023 Tasawrlulssimadiousn fuimsuesin marein fnnsiusariely 2023 a1n 1023 TINUSImNsYIE
i, TasamsUszndadunu uasduyumsianiuuiliuanas 1y fesssuid wiesiiu Cvitt seavisanawmnaIn Seu3tn asiiinganme
Iuﬂfju functional drink Tnafiunaun1sesn product ‘Lmﬂumjm Refreshment 3-4 71 lu 2Q-3Q23 OSP A1AWIS market share iEuan M-

150 fuAuAUTUTIAN 12 UM uagduAsAnan 10 u1n wiousia margin gadu nlasuna

Auusiiugiu: willyaueaduuinunndusie 0sP annsilusivesdnsiiilsuSnitsnemansallFiesiluiegaiidaezius 2H23 3¢

2 o 5 1 A
EJENL‘VIUE]WIQW]ME]Uis‘iiﬂmﬂ’ﬁuﬁ&ii?ﬂ?Lﬂ’mlﬂ&ﬁl@ﬂlﬁ’m 32 Uum

Usshuddggannnsuszyaiindiasie

a

Uszifiuvdn: amseldvdilu 2023 aztuain 1023 w1n Tne w.e. John Wick 4 vildAeudrsfiunnnda John Wick 3 lUudn uasdsasiivids
IWELJ'@ﬂ‘VIaTEJL%“E]ﬂ 19U Fast X, Guardian of the Galaxy, Little Mermaid, Transformer, The Flash, Spiderman uinAnseleviel 2023 a&i
Uszanas 80% v83d 2019 Iay Major studio Wilvejq ndvuvimdadngsedudnfiden coOviD dauandildan Landlord Buveeeusuiiutu
(@slddmanaguiiarataindiz COVID) wiiunsasesq Tiudimidlne waznainn1edanindnisld Pricing strategy Wraninndu eeslsfiany

ma ATP Tu 1023 Wugedianvest nswe MPIC szaunmeluduioni] negshanda/dndDistribute MAJOR asihinduumines

AU YunsmnmsUsyNoaninamuiliswes neseldvssniidng ndunlndseauunfuds wimdndyuuesinasemiawuwanas-

) )

3 = W oo & vy W o o a
éan ywdwdslve AFHumlad Swmeiuugi o

VATERIRE

HaNIENUINNITUSLTNTRdRTInende uagamInsudududeninedaniuning vie weadi (LTV : loanto-value ratio) aagenneadwn

NFaNN uazUSumma veaed 3-4% auniduiuginnsdneansgeaaluseu 5 U uusiguszneumadenngugnAiuasyinaedesviinsg Ta

)

o a4 & ddoa a v v o e a
NANRERINUNNY TN DNAIANE (mudaawuwmqquma)

SABUY Aenitusiins 2-3 fiamuiianis duduildu 5 Wudwum Jouuimsaunsudlinmeninu uazuietuamu SABUY SPEED ueeiu wowgsnalng
wa 2 wnlduind1Uneu nngsiavenei fulaseldvidd 2 wiluduum dussenduauediievusdfizde AS 1 fiquieuil lWsninduielvarsniey

0% 12 ey (nilsdeRuniviuvy)

90 BRR A51AUNmNa ST UDN 19BN INLAILLEVNUSANMATUEAINE UL BulRsankdniimaiundneiuea usdatudsiiadn A 2-3 Weudramiin

wiunseu 27-30 Wussevaus (milsdeRanivhui)

KsL Fmemimadigeieiies Ussiliusammngausm 20-21 WuddeUsus yindagduliunnsediuil 2526 WudseUous (misdeRuniviuiy)

PLT Buufuuslnenusudnamnuudsingtissidonmamissaussyniu OR Wunan 5 ¥ myudSunanisuudssty 150-200% Tul 2567 desuning

iy nissuSadhenadteunsngiauil nSeunesdaandamnilneangwdinsadifieuas 10 duum (onlsdeRuniviuiu)

nnw. weilduanAlinn ne.-5.a. 66 a8n 23-50 aadsieniae nawwIliuga LNG anas vaniu Usnaw. sedaiwsminevay G1 s1agnndi 2-

3 wih winldmnadazannisean Ft Widudsesnou nisdedinnignviu)

sauduaaliy 9




BUALUANG
’ SECURITIES

DMT DMT USinauasnasiaeiadenoTusiu 107,655 Au istiu 58% vinadfgseluseu 2 ndud "as.fnaan” TulasgldUilnunnnin 30% vdaieaiien

oo wa s ey
um (MdsdeNunU V)

Trend Forecasting | 15 wqune 2566

Un 1,567.40 (-0.14%) yar1n15¥ev1e 5.2 wiluduum

SET Index

ninlal

Highest Price : 1,695.99 (13/01/202

3
HC : -128.59(-7.59%) |
1

‘:ﬁuﬁiﬂ:&ll}t,:* wh;n Wi

SET Index (daily chart) N
| + I:J# H " ﬂ m T
& M #l g T (AR i
i M lﬁ i ¥ " M 4 iw'
‘ A
) H -M +UJ[ w I # I ) ) A
'“* uﬂ‘ “ 1 'f " naseuLduuualiin 1,570 30 Sy —
| H{
T *‘Wll‘ !:l?
Lowest Price : 1,507.22 (03/05/2023)
LC 60.18(4.00%)

MACD cross!

W O-nCrn ATAD-
At

12 2E-Cimn
OO |‘|||\|Hw\

RANACY

SET Index $u 1,560 9 #1u 1,575 90 wwdldly SET dungasu!

wdiaen SET Buvzae Yeauuneg nevdsUsusiuseiieds 60 9a vasilumiusaidmeseudualiuweziugaieniudu EVMA 25 Su Qud 2 9o

sauiu) eravilisednnsserdu agelsfianu MACD cross! finwdu signal line Tu Ustigandusa antuddlidauseu wimndiaaiaiing1uung wuady 1,560 90 (Fu

EMA 5 $u gl ddlifiezlsurinaaiu....

Stocks focus: KBANK , CPALL WAz MAKRO ns1lanenaviun dedayqnameq Toudy ... luso
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Fasikornbank PCL (RBANF) €B AT1 BCL (CPALL) Sian Makso FCL (MAKRD)
.00
73.00 47.00

72,00 16.00

[ CPALL 71.50 5.0
.00
170.50 44.00
70.00
J f\ b.50 (ERL)
N | :; 23 a2.00
b\l I‘ 68.00 241.00]

/ G 0.0
| |
66.50 39.00
/ 66.00
A /V\FJ [ [ les.s0 38.00
/ /65.00 37.00

£1.00 36.00
£3.50 m.00

M Ma o
| J 62.50 34.00
' | / 62,00
\ \f\ 61.50 33.00
\ €1.00 32.00
60.00 3100

30.00
58.50 20.00

Technical follow up

Stock Recommend Comment

CPALL Buy 10 W.A.66 Impulse wave 3...8sluldane!

SCB Buy 10 W.A.66 Ascending triangle.... sttt usoulnll

KBANK Buy 10 W.A.66 Tzl vyudyaandui wurdeuin

THANI Buy 11 W.A.66 s usiDoga bivign low 3.5 wusflesio

NCAP Buy 11 W.A.66 Fuuse nealoud Al 4.6 wusdio wie wmneshisilsliiiu
MGC Buy 11 W.A.66 g0 o1agUnilsiane Tnsi1 vndilsivg low sind 8.6 uusdieo

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

SIRI a4, latandemnnls

CIDIMAaihn .

SIRI (daily chart)

fatm 2 vuuzuusnedenanils

t
Hﬂu
IﬂPnhu,,m g |
gttt ot o
L{gaecest Price : 0.99 (02/08/2022)
ariwy

£3

LC : 0.95(95.96%)

DCI MNlneca 11-.CQinnal 0.

RSI warning!

CPALL zg high...d1159!
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ScB Unerie Favealvuiiu Wasuluutuseulvd vasdiluangd MACD Jsinme
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vaulinsiiny 103
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(Stop loss < 130)
AUz
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United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
08/05/2023 Wholesale Inventories MoM Mar F 0.1% - 0.1% - 79.845
08/05/2023 Wholesale Trade Sales MoM Mar 0.4% - 0.4% - 17
09/05/2023 NFIB Small Business Optimism Apr 89.8 - 90.1 - 60
10/05/2023 MBA Mortgage Applications 5-May - - -1.2% - 90.6977
10/05/2023 CPI MoM Apr 0.4% - 0.1% - 96.8992
10/05/2023 CPI Ex Food and Energy MoM Apr 0.3% - 0.4% - 77.5194
10/05/2023 CPI YoY Apr 5.0% - 5.0% - 93.7984
10/05/2023 CPI Ex Food and Energy YoY Apr 5.5% - 5.6% - 65.8915
10/05/2023  CPI Index NSA Apr 303.472 - 301.836 - 40.3101
10/05/2023 CPI Core Index SA Apr 306.243 - 305.240 - 45.7364
10/05/2023 Real Avg Weekly Earnings YoY Apr - - -1.6% -1.5% 14.7287
10/05/2023 Real Avg Hourly Earning YoY Apr - - -0.7% -0.6% 10.0775
11/05/2023 Monthly Budget Statement Apr $235.0b - -$378.1b - 72.8682
11/05/2023 Initial Jobless Claims 6-May 245k - 242k - 98.4496
11/05/2023  Continuing Claims 29-Apr 1820k - 1805k - 68.9147
11/05/2023 PPI Final Demand MoM Apr 0.3% - -0.5% - 86.8217
11/05/2023 PPI Ex Food and Energy MoM Apr 0.2% - -0.1% - 67.4419
11/05/2023 PPI Ex Food, Energy, Trade MoM Apr 0.3% - 0.1% - 16.2791
11/05/2023 PPI Final Demand YoY Apr 2.5% - 2.7% - 68.9922
11/05/2023 PPI Ex Food and Energy YoY Apr 3.3% - 3.4% - 66.6667
11/05/2023 PPI Ex Food, Energy, Trade YoY Apr - - 3.6% - 15.5039
12/05/2023 Import Price Index MoM Apr 0.3% - -0.6% - 76.7442
12/05/2023 Import Price Index ex Petroleum MoM Apr -0.3% - -0.6% - 6.20155
12/05/2023 Import Price Index YoY Apr -4.8% - -4.6% - 34.8837
12/05/2023 Export Price Index MoM Apr 0.2% - -0.3% - 13.9535
12/05/2023 Export Price Index YoY Apr -5.5% - -4.8% - 13.1783
12/05/2023 U. of Mich. Sentiment May P 63.0 - 63.5 - 94.5736
12/05/2023  U. of Mich. Current Conditions May P 67.5 - 68.2 - 17.8295
12/05/2023 U. of Mich. Expectations May P 60.8 - 60.5 - 20.155
12/05/2023 U. of Mich. 1 Yr Inflation May P 4.2% - 4.6% - 23.2558
12/05/2023 U. of Mich. 5-10 Yr Inflation May P 2.9% - 3.0% - 22.4806

Economic Events
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
08/05/2023  Jibun Bank Japan PMI Composite Apr F - - 52.5 - 70
08/05/2023  Jibun Bank Japan PMI Senices Apr F - - 54.9 - 70
09/05/2023 Real Cash Earnings YoY Mar -2.2% - -2.6% -2.9% 13.6364
09/05/2023 Labor Cash Earnings YoY Mar 1.0% - 1.1% 0.8% 59.0909
09/05/2023 Household Spending YoY Mar 0.9% - 1.6% - 53.4091
10/05/2023 Leading Index Cl Mar P 97.9 - 98.0 - 57.9545
10/05/2023  Coincident Index Mar P 98.7 - 98.6 - 34.0909
11/05/2023 BoP Current Account Balance Mar ¥2890.7b - ¥2197.2b - 94.3182
11/05/2023 BoP Current Account Adjusted Mar ¥1358.3b - ¥1089.2b - 40.9091
11/05/2023 Trade Balance BoP Basis Mar -¥446.5b - -¥604.1b - 66.0227
11/05/2023 Bank Lending Incl Trusts YoY Apr - - 3.0% - 375
11/05/2023 Bank Lending Ex-Trusts YoY Apr - - 3.3% - 32.9545
11/05/2023  Foreign Buying Japan Stocks 5-May - - ¥342.9b - 51.1364
11/05/2023  Foreign Buying Japan Bonds 5-May - - ¥41.6b - 46.5909
11/05/2023 Japan Buying Foreign Bonds 5-May - - -¥1059.5b - 55.6818
11/05/2023  Japan Buying Foreign Stocks 5-May - - ¥173.1b - 42.0455
11/05/2023 Tokyo Awg Office Vacancies Apr - - 641.0% - 25
11/05/2023 Eco Watchers Surwey Current SA Apr 54.1 - 53.3 - 10.2273
11/05/2023 Eco Watchers Suney Outlook SA Apr 55.1 - 54.1 - 9.09091
12/05/2023 Money Stock M2 YoY Apr - - 2.6% - 76.1364
12/05/2023 Money Stock M3 YoY Apr - - 2.1% - 75

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
11/05/2023 Consumer Confidence Economic Apr - - 48.0 - 42.3077
11/05/2023 Consumer Confidence Apr - - 53.8 - 3.84615
12/05/2023  Forward Contracts 5-May - - $28.7b $28.6b 23.0769
12/05/2023 Foreign Resenes 5-May - - $223.4b - 80.7692

Sources: Bloomberg

sauduaanljiu 14




BUALUANG
’ SECURITIES

UNanaULNUVANNSWE As of 11 May,
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PORTFOLIO PERFORMANCE Account: Port-Ob1 From: | January VH‘ECIB V|Tnt|May v H2023 V‘ m m

Percent Change

-10%

— Unit NAV — Unit NAV with dividend — SET50 Index — SET100 Index Thursday, May 11, 2023
Unit NAV: 0.17%

1 -6.07%
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Asset Allocation
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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 JUBILE 0.35Baht XD PB 1.14Baht XD AKR 0.045 Baht XD BRR 0.2 Baht
XD KLINIQ 0.5Baht XD LEO 0.2 Baht XD SMIT 0.2Baht XD PG 0.2 Baht XD CHARAN 2 Baht
XD ASIAN 0.4 Baht XD TFMAMA 2.74 Baht XD ALLA 0.07 Baht XD SENA 0.078368 Baht XD NNCL 0.05 Baht
XD Css 0.05Baht XD AMR 0.05 Baht XD ARROW 0.25Baht XD TRU 0.35 Baht XD SABUY 0.155376 Baht
XD ENGY 0.17Baht XD AWC 0.032 Baht XD ASEFA 0.18 Baht XD TRU 10:1 Share. XR DOD 17 : 1@4Baht
XD HUMAN 0.12Baht XD BBIK 0.4 Baht XD ILINK 0.2Baht XD WHA 0.1003 Baht
XD LH 0.35Baht XD BCH 0.4 Baht XD ITEL 0.0635Baht XD TMI 0.015 Baht
XD ONEE 0.16 Baht XD CSR 1.11 Baht XD MEB 0.05Baht XW AKR 5:1
XD ORI 0.57 Baht XD EASON 0.06 Baht XD SIAM 0.03 Baht XW DCON 1:2,000
XD SPALI 0.75Baht XD FE 3.5Baht XD STI 0.17 Baht XW MILL 4:1@0.02Baht
XD TOA 0.25Baht XD ILM 0.6 Baht XD TOPP 3.82 Baht XW TEAMG 5:1
XD AU 0.15Baht XD KUMWEL 0.07 Baht XD SPC 1Baht XW TMI 2:1
XD CPF 0.35Baht XD M 0.9 Baht
XD CRC 0.48 Baht XD MOONG 0.1 Baht
XD FNS 0.2 Baht XD NFC 0.18 Baht
XD GTB 0.02Baht XD NOBLE 0.2 Baht
XD HFT 0.38 Baht XD PF 0.02 Baht
XD ICHI 0.6 Baht XD PIN 0.15 Baht
XD IP 0.18 Baht XD PL 0.11 Baht
XD KAMART 0.08 Baht XD PRAPAT 0.04 Baht
XD MICRO 0.036 Baht XD PROEN 0.12 Baht
XD MITSIB 0.0025 Baht XD SAPPE 1.65 Baht
XD MITSIB 20:1Share XD TC 0.5 Baht
XD PCC 0.14 Baht XD TLI 0.3 Baht
XD PPM 0.025 Baht XD TPAC 0.293 Baht
XD SCM 0.11Baht XD WIIK 0.06 Baht
XD SELIC 0.02217 Baht XD WP 0.25 Baht
XD SELIC 30:1Share XD AP 0.65 Baht
XD SSsC 0.185Baht XD BAY 0.45 Baht
XD TACC 0.19Baht XD BEC 0.16 Baht
XD THREL 0.07 Baht XD HPT 0.0212 Baht
XD THREL 60:1 Share XD SMT 0.06 Baht
XD TRUBB 0.12Baht XD TNPC 0.02 Baht
XD VIBHA 0.055 Baht XW BIOTEC 3:1
XD CHAYO 0.00111112 Baht XW BIOTEC-P 3:1
XD CHAYO 50 : 1 Share

FLOYD 9:1 Share

FLOYD 0.00617284 Baht

MATI 0.25 Baht



BUALUANG
’ SECURITIES

5Jun 23 6 Jun 23 7 Jun 23 8 Jun 23 9 Jun 23
12 Jun 23 13 Jun 23 14 Jun 23 15 Jun 23 16 Jun 23
XD BYDCOMS80 - XD PINGAN8O
XW NUSA 5:1
19 Jun 23 20 Jun 23 21 Jun 23 22 Jun 23 23 Jun 23

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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Earnings Announcement 1Q23, Analyst Meeting
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Company Results Date Analyst Meeting
Analyst View & Comments
AAV 12-May 15-May 10:30
ADVANC 8-May 9-May 8.30-9.30 improved 1Q23, improved 2Q23
AH 12-May
AIT 8-May 24-May
AMATA 15-May
ANAN n.a 15.00-16.00 Drop coverage
AOT 12-May
AP 9-May 9-May 15.00-17.00 w eak 1Q23, recovery 2Q23
BANPU 10-May 17-May 10:45-12:30 QoQ earnings softness through 2Q23
BCH 11-May 22-May 14.00-15.00 w eak 1Q23, recovery 2Q23
BCP 10-May Better 1Q23 QoQ, 2Q23 to soften QoQ
BDMS 11-May 15-May 15.00-16.00 strong 1Q23, w eak 2Q23
BGRIM 15-May 17-May 14:00
BH 27-Apr 5-May 10.00-12.00 strong 1Q23, w eak 2Q23
BJC 10-May 17-May 13:00-15:00 Flat to slightly grow YoY, fall QoQ (seasonality)
BTG 12-May 15-May 10.30-11.30 weak 1Q23, w eak 2Q23
BTS 29-May 1-Jun
CBG 12-May
CENTEL 12-May
CHG 12-May 18-May 10.15-11.45 weak 1Q23, recovery 2Q23
comr? 12 or 15 May no YoY rise but fall QoQ (seasonality)
CPALL 10-May 11-May 13:00-15:00 YoY and QoQ improvement through 2Q23
CPF 11-May 12-May 10.00-12.00 w eak 1Q23, w eak 2Q23
CPN 15-May 18-May 14:00-16:00 YoY and QoQ improvement through 2Q23
CRC 15-May 17-May 10:00-12:00 YoY rise but fall QoQ (seasonality)
DOHOME 8-May 8-May 11:00-12:00 Fall YoY, grow QoQ
DTAC Delisted Delisted already
EPG 26-May QoQ earnings softness through 1Q23 (end-Jun)
ERW 15-May
FORTH 16-May
GFPT 11-May 11-May 13.30-14.30 w eak 1Q23, w eak 2Q23
GGC Drop coverage
GLOBAL 2-May Fall YoY, grow QoQ
GPSC 8-May 22-May
GULF 15-May
GUNKUL 10-May
HMPRO 25-Apr 3-May 10:00-12:00 Slightly growt YOY, fall QoQ (seasonality)
INTUCH 10-May improved 1Q23, improved 2Q23
IRPC 9-May 19-May 14:00-16:00 Better 1Q23 QoQ, 2Q23 to soften QoQ
ITEL 9-May
VL 10-May QoQ improvement through 2Q23
JASIF slightly improved YoY for 1Q23 and 2Q23
JWD 15-May 22-May
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Company Results Date Analyst Meeting

Analyst View & Comments
KEX 15-May Drop coverage
KSL 10-Mar 17-Mar 13.30-15.00 Already announced
LEO Drop coverage
LH 11-May 12-May 16.00-17.00 weak 1Q23, recovery 2Q23
LPN 11-May 11-May 15.00-16.00 weak 1Q23, recovery 2Q23
MAKRO 8-May 11-May 9:50- 10:00 Flattish YoY, fall QoQ
MEB 9-May no Grow YaY, fall QoQ (seasonality)
MINT 8-May
OR 10-May 15-May 14:00-16:00 QoQ improvement through 2Q23
PSH 12-May 15-May 9.00-10.00 w eak 1Q23, recovery 2Q23
PSL 8-May 8-May 10:00 weak 1Q23, recovery 2Q23
PTT 11-May 22-May 13:30-16:30 QoQ improvement expected for 1Q23, to sustain strong QoQ in 2Q23
PTTEP 27-Apr 28-May 10:30-12:00 1Q23 core profit to rise YoY (soften QoQ), to sustain strong QoQ in 2Q23
PTTGC 10-May 11-May 14:00-16:00 QoQ improvement through 2Q23
QH 11-May 13.30-14.30 Drop coverage
RCL Drop coverage
SAT 11-May 17-May
SC 10-May 30-May 14.00-15.00 w eak 1Q23, recovery 2Q23
SCC 26-Apr 27-Apr 9:00-11:00 QoQ improvement through 2Q23
SCGP 25-Apr 25-Apr 15:30-17:00 QoQ improvement through 2Q23
SIRI 12-May 19-May 14.00-15.00 w eak 1Q23, recovery 2Q23
SPALI 9-May 21-Apr 10.00-12.00 w eak 1Q23, recovery 2Q23
SPRC 10-May 11-May 10:00-11:00 Better 1023 Qo0Q, 2Q23 to soften QoQ
TFG 10-May w eak 1Q23, w eak 2Q23
TFM 2-May 3-May 16.30-17.30 very w eak 1Q23, improved 2Q23
THCOM 9-May improved 1Q23, improved 2Q23
TOP 10-May 18-May 9:30-11:30 Better 1023 QoQ, 2Q23 to soften QoQ
TU 3-May 3-May 15.00-15.50 w eak 1Q23, w eak 2Q23
TVO w eak 1Q23, w eak 2Q23
WHA 11-May 19-May
WHAUP 11-May 19-May
WICE Drop coverage
TRUE 10-May 11-May 16.00-17.00 weak 1Q23, improved 2Q23

Sources: SET, Bualuang research

Earnings Announcement -1Q23

Date Stock
12/05/2023 BTG, CBG, CENTEL, COM7, ERW, CHG, PSH, SIRI, AAV, llI
15/05/2023 SJWD, CRC, CPN, KEX, BGRIM, AMATA
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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 HVPRO VL OosP SAWAD BANPU BCH BTS SCC TU INTUCH RATCH VGI SCGP

Ccom7 DOHOME JMT CHG TTB BAM BCP AP KTB KKP OR BEM GUNKUL EA SPALI
RBF STGT JMART BEC BLA KEX RCL SINGER STARK TIDLOR FORTH TIPH AAV DELTA BCPG
SABUY THG CKP TRUE PSL SIRI QM

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 AAALAA 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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