TOUANUAATIATL

14 uARuS 2566

What’s in store ?

e @

mwanawasuwud T Tneruina fsa9susni

& NV 5
Tulipadvil L uuaeli(@iTe) vaneglusd vdaannii srdsunagnster Juanun
1 ' " o v & v = " v a
AauAvaneLiiou ue. LiiesedouTeuyaln wie Buy after fact wiaLfiusy way
> o a o & . 9 o
wwa Liman1sd dusumdeanniiny Management guidance.annansduaniiily
o < v a o & v ' 1 oo v oo v
LsaUsunagns wue Lifiasyu Sunduans v duseuasalml L 1 fuiuds
quaulUuds 19U INTUCH ADVANC THCOM ngusunans 51A17uiiasinsedu-uazgn
Forlundesueant s zHIugARIEn TOP IRPC GPSC 2. ngufimanewedindleniasi
quazianna Lgu Utility wazdamnulunguifiusy i lduds cdu Tsalih us
nauie 31 laluugdn T fluews g suue won Outlook Gaug 19w 158 LSeinnes

(&rwdenin 2)

ngusys finw Unbrivan L Dusiu
w e e d
Hunupihiud

INTUCH GULF Lfiidmedn Tactical Bemnuivmwadmiunisdetiiu. .

Fiasreimanela Tesaususmi Sesna

Funyasy SET sgmila..

o & o o PRI §
189U Tawiins aszim siuiug 1

" Refining & Chemical (NEUTRAL) - A1n1sndugefinasdsgnnaduainday
' a0 o a w ¢ a0 ' A = RN
A1asafigeusivas lunnudndian vueidiuines1aUing alidulngusviigy
NnFuIRgALTINa uArgUAARTY L9 deeu TOP waz IVL wIngn

u

Lun masUsLsdu: MEB (Initiation) (¥o) - t51t5uduldduuzin Fo
dwsuL Smananidsdessuladdusiu 1 Tulne Lsaifunnsifvle 19% 1Tud
2023 fruusanyuannsLivliavesgeainnssundsdesoulanlulne &

<

Awanunsa lunasiaia Lsiiud suns endf dundfedoseulaibug feonagns

“498 918 W7 wazn1svensunantesuves MEB luuszivadug 1 Yudnled

Tiuiulalussegnan iisen

B msheniselng: AOT (Fe) - wwaliihudeuns stulu 2023 (. a. -
fi.a. 2023) andrwauglasansuast feaduil fuwntu Srwiuglasanst
2023 Funuay 70% Vo935 pre-COVID luudn lasnnsvewenais SATL

Fa Gulumunnuargaingi Yavane n.o. 2023
Flow Tracker - il Juffanslval droanfugliang udus sWoseasas Woll

Quantitative Strategy — ma SET afuinmelu fieu]

BUALUANG
GSECURITIES

#slnzaana 13 aAunwus 2566

wasuuilas

1,664.89 0.32
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0.02%
52,860.52

dia g qAnd
Institution 4,489.9 4,455.0 34.89
8% 8%
ProprietaryTrading 4,538.0 4,046.7 491.29
9% 8%
Foreign 26,841.7 27,965.3 -1,123.66
51% 53%
Retail 16,991.0 16,393.5 597.49
32% 31%
5 dudundnninedaandanagesa
uANNIWE shaila Lﬂam?ﬂ:\; H(a;‘ﬁ?fl;s
PTTEP 165.00 1.50 3,158
ADVANC 210.00 4.00 2,317
AOT 72.75 -0.25 1,644
DELTA 902.00 6.00 1,544
BBL 164.00 0.00 1,313
nau ila % ulasuuilag
Finance&Sec. 4,595.37 1.01
ICT 172.62 0.89
Electronics 11,201.88 0.66
Energy 24,151.22 0.46
Bank 386.94 0.21
SET 1,664.89 0.02
Media 48.93 -0.02
Food 12,660.95 -0.30
Property 271.46 -0.52
Petro 1,029.07 -0.54
Commerce 38,530.41 -0.79
Auto 537.66 -0.84
Packaging 5,147.44 -1.09
fatievissine
% nsuldaumlag
ila 13u YTD
DJIA 34,245.93 1.11 -6.94
NASDAQ 11,891.79 1.48 -23.88
FTSE 7,947.60 0.83 5.90
NIKKEI 27,427.32 -0.88 -6.40
HSKI 21,164.42 -0.12 -9.13
PCOMP (PH) 6,838.76 -0.55 -3.56
JCI (IN) 6,900.14 0.29 3.06
FBKMLCI (MY) 1,475.17 0.04 -4.33
FSSTI (SP) 3,324.70 -1.07 451
Dubai ($bbl) 82.76 -1.42 8.04
THB/USD 33.80 0.22 1.62
MLR (BBL)% 6.45
BOT 1DRP% 1.50
CPI (Jan)% 5.02

See disclaimer at the end of report
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Previous Consensus
MON Singapore GDP 4.2% y-y 0.3% y-y
India CPI 5.7% y-y 6% y-y
TUE US Core CPI 0. 3% m-m 0.3% m-m
US Core CPI 5.7% y-y 5.4% y-y
US Consumer prices -0. 1% m-m 0.5% m-m
EU GDP 4Q 0.1% g-q NA
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Japan GDP -0.8% g-q 2.1% g-q
WED US Retail sales -1.1% m-m 1.7% m-m
US Industrial production -0.7% m-m 0.6% m-m
Indonesia Exports 6.6% y-y 12.5% y-y
India Exports -12.2% y-y 2.3% y-y
THU US PPl ex food and energy 0. 1% m-m 0.3% m-m
US Philly FED survey -8.9 -7.4
Japan Exports 11.5% y-y 0.8% y-y
Philippines policy meeting 5.5% 5.8%
Indonesia BI7D RRR 5.8% 5.8%
FRI US Import prices 0. 4% m-m -0.1% m-m
Thailand GDP 4Q 4.5% y-y 3.6% y-y
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BMSCITH 03/01/2023 11.57 11. 69 11.35 -1.90%

BMSCG 03/01/2023 11.19 11.63 11.49 2.68%

070 03/01/2023 13.70 20.40 20.10 46.72% il
YGG 03/01/2023 8.90 9.90 8.45 -5.06% il
WHAUP 03/01/2023 4.10 4.34 4.02 -1.95% il
SPA 03/01/2023 12.00 12.30 11.40 -5.00% il
CHAYO 03/01/2023 9.00 10. 40 10. 10 12.22% fio
RS 04/01/2023 16.00 18.30 16. 80 5. 00% Gearinls
PJW 11/01/2023 4.46 4.66 4.30 -3. 5% fio
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NEX 11/01/2023 17.80 18.50 17.80 0. 00% fio
WHA 12/01/2023 4.06 4.06 3.86 -4.93% fio
ASAP 13/01/2023 3.30 3.58 3.40 3.03% fio
PLANB 18/01/2023 8.60 9.30 9.00 4.65% fio
HUMAN 26/01/2023 12.60 12.80 12.40 -1.59% fio
NETBAY 27/01/2023 28.00 30.25 28.25 0.89%% fio
MEGA 31/01/2023 51.75 52.50 50. 00 -3.38% ﬁ'ﬂ“‘mmu
MAKRO 06/02/2023 41.50 42.00 39.50 -4.82% fio
PTTEP 07/02/2023 164.00 167.50 165.00 0.61% fio
SPRC 08/02/2023 11.40 11.80 11.70 2.63% fio
INTUCH 13/02/2023 74.50 75.50 75.25 1.01% fio

Source: ASPEN

Deletion: 5 ue. BRR -12.72% AAV 0.0% SABUY -5.31% AOT 0.33% DTAC -1.08%
10 uA. THCOM +16. 55%
16 uA. BH -1.39% SCGP -4.72%
18 uA. ANC -4.00% BBL +3.69% BJC +4.26% CRC -6.45% LH -3.02%
27 A, KTC -4.20% JMT -13.85%
31 uA. 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%
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TTB 0. 00%
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MEB (Initiation) AMsavedLdwaewmisdessulmidusiu 1 Tulve

v AesUBLSTY Sy MEB ezt drwevnslumanat Suusn L5 Sududuuzinae luidsitugu Teswesqatduainnist Ju Srmanemtsdesoular druuvs

MIea1AnIn 60% wazlinagns “1ae 918 A’ (ldeudne) dlf MEB Tsneliuazinlsfinineguie Bnflsmnuanansalunisinialsh
udauns sndgs awnlsdessuladdug uazinli MEB LAulalduilendnnmenanwnssuidafulaldluseiufu 10% setlutag 3-4 Vi
Togtsiaeinlsidvla 19% 11 2023 wazdl Upside svoznang-smannnisvensunansiosauves MEB lulssLywdun Jaues Risk/Reward

iaula (Lfgusim 1PO)

Fundamental View: Ls7t5ufuAluzinge snawdvmne 32 vw (89 DCF)
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msthenAelne L3 fiuneadszneuns L Beuanang baeans /dnvie ienTilsuiaitulunn 2023 (u.a. -3, ) mulfnawn ieadssneunis vin 2023

AL duTandauns e anuseloLdu 300% Yo waz 30% QoQ tTus1n 67% vesnoulain-19 waznia AOT ffuladniilennaiid 2023 9y
a o Ve o 2 o oA X ' = A v o ' a

A daneTnelite 9% Taefian 1w -10 now Gleeansseuiiadu 19% 9nA1LpRenATueY uwavwizsziu 70% vesieulela-
19 lUud7 uazaeeIn taL v, avt Tud i lildvlunduanas o aneendesaden Summer Hilundn 80% ud7 var¥insvensenas SAT1 €4

Ll lumausuangefiazi Uaane n. e, 2023 Liwmuanansalunssessuantaqii 45 dweu 1tundn 60 duen/d
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Hodnfy dmsusuil Volume Flow Index vewmaaifulyeddnianimes 1CT Usuinlusvileszdiu Mid-point Tuaswusnifuiaustiflou 1.

2022 15791 Volume Flow Index el ®ALmesaananiavdsuinluse luduniil

Quantitative Strategy A1 SET witumelu fewl]

sanaulneusuinas 1% lugavaesdunmiiiinumn L lesanneanadsaseyludi sggusznimrausgneuns Lsimaindell SET agnduinusui
Tuuagnngeusziiu 1720 qalaludnlainduanidnanta fisll dull Composite Short-term liamminusouussaavnsediulnd Overbought
TutrmndUaiiinan wdgaegTiseduinngn Mid-point wawdiuwd lndundsuhiudnass muanndell Short-term Bull-to-Bear 7

P @ =

naziufiannnsevarandu §1gsefuaali (Mean-reversion) wuriidull Medium-term Bull-to-Bear USufasamnseiy a9% 1Tu
44% Tugnae i Lilesandedl Short-term Bull-to-Bear #iSufas a81el5fnadedl Medium-term Momentum Strength
TuBauns sBuanszdu 12 90 4 13.9 90 uazdansiileniausviuléBnunn FeasiUalonalised SET unwsedy 1720 aldludn i
Fmianin Fefunnamesinnsuugudaesiel Sufoms lumsii1de L9z Sunseumsund sivesinl SET sewinedull 14-27 nw

lunseu 1640-1720 90
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PTTGC () PTTGC sneamunemugy 4022 71 968 & usidinsnenisfivay wayuvdnazedh 5,346 &uum wdnanda lsvdnvia Yoy uas QoQ
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7 Tnavea Lefien | TIUIANANNNIIAIA (WAUTENOUNITUENTIAIA) LAAIN AYA. g9nnIma uwagsiennsivay walin 1023 winierauszneuniianas Yoy ud
wnduN1venefa 00Q mauniswaaldin (1 Shut down) USunavne wazAInnsNaY LsesAwuzinge s1eudnuine 65 Ui el PTTGC

Uszmednel Suluma 0.25 v AalTu Div. yields 0. 5% Fu XD 27 n.w wazdneLIu 26 Lu. v,

(0) GLOBAL sneanurinlegy 4022 71 528 duum #insnensfivey (dedrsesdudmuJoutn) drlsudnazedh 645 S anas 14%
YoY uay 17% QoQ tUulunuiisnmia wiiindtnainnin 14% wualin 1023 st lsdeanas Yoy udasiluiia QoQ ansggnia visll GLOBAL
GLOBAL  yssnnesnen Julluma 0.3 v1n/#fu wasiutuna 24 futdu e 1 fullumalud u X0 24 now 137 ldsaumansznuiandn lunisussi fuyadn

avlnaveardnd  fugulasnan dwmnelwif 22 v (Lhn 22,50 V) AswwiEe wews neRuaINs AL TEnasasTioulUlus 1A Tagtunda

(=) IMT s7s9uinlaqns 4022 # 490 &vwuvn Liiwdu 3% Yor uaw 8% QoQ Andnfiianan 20% L Teea1nnngL v duan (Cash
collection), 57wldmentfosninan uasdugunis, Sugeninana wnliidls 1023 eacfsdy Yoy usanad Qo (AsLwsudUnd) usims
VivTnasful futiosas L9 Fussanunisdalst 2023 a9 1% 1Tu 2 Fudwum anmsaeasfigis Cash col Lection wazsneliaont Toas
st e lmide OCF egfl 59.50 vin (Liu 67.50 vm) egrslsnusiafuivinawnnia 29% 91nqegagave WudrvinlH
IMT Upside §aln Fensiuuzinge

19 180 7 Limnese Lvesialda

ajUdseLiuann Quick take
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WA DU gy fundn: 1wl 2023 guasdnnsvud el SeLmesivin Tiuesiluinauannt 2022 usidafsduludnsiiininsuuneaSedntiey il
SnuSeluainez fatu wimu s edevea Seindanas nsnszduasvsialulszivady diazdewalinmanisidandunity wasmu
funuin1svud e Sermnes ngsvt Tevandawinden drantumilall 2023 (EEXI wee CI1) fuwn lrzanmu 5§94 adeved Soad

pg19lily WIPRsIA1IEINeL SoLnesiiuu TS uimag ust PSL ledinnssindagndonsianataninlull 2023 TAunsdauudn

o
ne

o o X o = - VY vy v 2 & o o o o 2
ANLUTUINUZU: L51ANAINANTE19L T oL vnesazt Sauinduan Tulaldd awa T inadsznaunns 2023 L33viuaa L5189AeAkugEn " BaLna

f1ls" s PSL mesnadmng 19 um
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MRNTLSY qlsgudundn: unguliindtuis sSudnunsunenswistszind lnem3 efunsems s snisedelunsud lellgmviivens suuiums L fiu wanudes

pont DeduL Yoseeon

Auuzthfuge: L5 wealudawinludves sentiment 1iungu Finance Tmeuwa linnasnnsast Suvaniudu JonguunTu filn g
a A ' = Sl P § ' o A S v ' a A
wardulosnedes Telunsiififimsvenel wanueent el fisdusiann KTC 9¢laawduanngudu Seyanalideudnal sesndn 31% vedduidosu
lag MTC uaz SAWAD anadyleddeuszanaunisinlsU2023 ol 0.9% uax 0.2% sosasnaudedudu e nquuily Wlduae Fuidedu

yanaL el feuiudu Fosaud 16% waz 5% mud iy @ TIDLOR Lsnmlallasuause loviled 1 sdiluezdndy
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Utilities . dedaanaanbioan wa. -d. 6. 66 mndmiseaz 5 Mangy mMnsAweal Sudt dms e 15 aeaansreauliy 1w nnw. svydens e
fian LUTeufiewntade wiiheanegfinsdnaulavessyua 4. e. . muaaanlinngu ddealiifumieay 4.7 vm i aneesaLeusumse

-/0 (wilsdefiuring v g sAiv)
ADVANC \ P o 4 v oS s s v I
womud" Lsaased 66 2 dhsnelile 3-5% Larzeuasu 2. 7-3 wiluduum vl uuszgansamies e wendu namy. Lk Tedda

'388-JASIF melulasinausnieetnedon A du namy. Lue Lenvudvda anans liasy uosues afivl Upanug s feu s ussyaiimd e lal

+ (wilsdefiuring s g 5Aiv)
JMART o A mw s gy o o 4 v p y -
wuaiRLAuntn Virtual Bank Unsuilemanufonfiuuds aaeSeueen.nasidn 1 Liew a1m 6 Litousualasge du JMART Uszniemsenqe ol
2 v ° I3 @ A A  fu Y
LAARRUUTZAUAI AL 5 (ViSERTiWIu )
0/+ :
KTC KTC spsfuuan1siot fienssuszLvejs musenldanenisiest feadutisafid Tannnin 10% rtdew widmeaneanenisTud dlundun L
vin 2 Pheenlddneinuing ashell 2566 wee 2 widwum LTty 20% g 2562 dewinlaln dngeduliefiusinsnisvie e
+ Ieniudouau Uylinsedu (wideTuniingy)
KTMS P ~ Lo P = v oo& A S A A cu o v o ¥ a o
KTMS agnetnaneilil 14 wiv dudpsnnnsaseaifiesiiou 100% YSunedihelfuade 15% ynll TdifesSuindwdmireent Soau indusy 2
+ Amunaaey 1nTaatun 9 duunaeu dathelal 66 1n 45% (wilsdeTaniiuiu)
SAT SAT gaifnlnesneldgsfia EV Ts17 100-200 &uum wdalfunniTeematn E-TUK lenaifivle wieuw 93 ndiusiing i Auniiises EV
. Platforms fulanasnill 2566 lsannningmamnssugedent nesL sty wziigsamnssu AulaTuoemden 1.9 iy (wilsdeTunifiufu)
BAFS oo ¥ o IV P o o -
BAFS UauuSuna fisnindius You wisenneeny 2 aunslundngendauszanenis yaauded sindfumaiesani sy wie CAAT Usznnanisnennslueg
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Trend Forecasting | 14 qumning 2566

SET Index  Va 1,664.89 (+0.02%) yaA1n15aev18 5.2 v LU
AWNAsy SET egnule...
CETIMAiIlIcRA Claca 200
l Highest Price 1,718.55 (17/02/2022)
'T l HE -5103C-3@B%) - O
; ! ++ "| aypo Mo M SET Index (daily chart) k WW#‘”D'MH
JW ‘ *J } wm " > i waalaust( doy) ”WWHWHMMWWMEE
k \‘1 ‘* lT m i
T 1 w N} L
'L. T Nl 'ﬁ‘ b P WL A
‘ |l iw k —ﬂﬂ' +¥‘w rﬂmw ,,»~HT//H/ ;
] i o1 2
"[JT UTH D I 'f 'u‘\* e . Z
”' -‘ Jr*ﬂ Support Line & EMA 200 days
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Technical follow up

Stock Recommend Comment

SPALI HOLD 9 n.w. 66 1As s 1auns . ... dung high > 25

EA HOLD 9 n.#. 66 wailaeu deslimsasin Low 7 87

ADVANC BUY 10 n.%. 66 g week high..... 41159 PausY W “run trend”
CRC BUY 10 n.w. 66 Fum L s EVA & MACD gaevuudanandui

IRPC BUY 10 n.W. 66 gy Tousu 3 v uiiend

ORI BUY 13 n.W. 66 Teq week high > 12 uuzdaliSuue

PTTEP BUY 13 n.w. 66 Bullish divergence dqﬁﬁyﬁyﬁmﬁummiavéwﬂmu%’u. .
FORTH BUY 13 n.%. 66 sanzadu 45, sateLiwld 2

suiel Besna dndLAsginisasmladuing winumdnmsnduas Yadem e neia
Thanarutebualuang. co. th +662-618-1334

WHWWALNNE “SINGER” 9uvan Low AN 26

L

QINRPEDIMN Al - o
1 ii Highest Price : 49.00 (25/08/2022)

n | i -22 25(-45.41%

PTT-I- ﬁj 3 %Ti‘r [ %[ | .

= |-

o gl L

S
laeasvgn Low dinnan 26 3 ﬁ Y o

Lowgst Price

(Buy2FEB) e

DCI Mlaca 11-Cinnal O

RS| ypaeuleusu

WEULAL NUE “SYNEX”  laiansassnninuwuisun 15.8
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CVNEVINailn. 2

ighest Price : 21.40 [25/
: 5.10[—2354%)
Ly

."“ v ,“"T!L -l-'% *

i -Jﬁ%l |  § !
i D I[ ‘lhIL? 1 f)L’//’ad

Limsvanlauitit 15.8

| ]
¥ l 0 i o,

A0 Lowest Price : 1450 (12/10/2022)
LC : 1.80(12.42%) (Buy 7 FEB)

DCI Clnea 1A.Cinnal 0O.

. . wa L3 =l 1
Track with Technical: 339N03 AYNNIN" 5190
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. 185,00
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1 N LLE PR
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Yo Bullish signal CRC (18unsa Fiva AosvaLsTu)
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] A Som
g S Pasa
i L} N 1)
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] i i N
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S 1% &
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I 41.00
l— ! L i )
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CRC neq week high d15al luiuudu MACD dedagry “Bullish signal”
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wenNINUL AU EMA cross Fganduia lalaiugn!  Sleguuziiodelousy 44 dnu 48
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Lilo 3 n.w.

wurin  “Dese”

FECGN faades. ... Td AesL fiuwiin ADVANC (uwamiud dulws Leesid)
- Advanced Info Service BCL (ADVANC) | )
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m ||I 220.00
‘l‘ 1
W 220 |
I '"l nwg wave 1 doel A, 0
| il S oas oo
(Stop Loss < 200) |.||_mr _ L& | 205.00
Hhﬂ I |¢”W- 200.00
f || | |I'| | I||"|' |
o o " | i LI 0
AUULUN "-|.|_ ‘I-."|I'||I' I b M 195.00
i ! Il || J | " [ ,|| 190.00
A 4 aia ca o o . o o o T Ly,
ADVANC fins p5o4ldLfies L puminmend e wave 1 geell waiiluansiu RS & (AL i, 185.00
Volume myudagnanduin nsefisseulnl Teguisiionte Tousvudutu By 206 iy - Relative Strength Index 1100
220 ﬁgm%mmg?imﬁﬂwqm Low #1n31U519 200. Note: ADVANC uwwiindolsf 50
wsniile 10 n. .
Volume i
Bullish RSl & Volume 1200000
100000
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
14/02/2023 NFIB Small Business Optimism Jan 91.0 - 89.8 - 59.6899
14/02/2023 CPI MoM Jan 0.5% - -0.1% 0.1% 97
14/02/2023 CPI Ex Food and Energy MoM Jan 0.4% - 0.3% 0.4% 78
14/02/2023 CPI YoY Jan 6.2% - 6.5% - 91.4729
14/02/2023 CPI Ex Food and Energy YoY Jan 5.5% - 5.7% - 63.5659
14/02/2023 CPI Index NSA Jan 298.682 - 296.797 - 40.3101
14/02/2023 CPI Core Index SA Jan - - 300.974 301.460 44,9612
14/02/2023 Real Awg Hourly Earning YoY Jan - - -1.7% -1.5% 10.0775
14/02/2023 Real Awg Weekly Earnings YoY Jan - - -3.1% -2.6% 14.7287
14/02/2023 Revisions: PPI 0
15/02/2023 MBA Mortgage Applications 10-Feb - - 7.4% - 90
15/02/2023 Empire Manufacturing Feb -18.0 - -32.9 - 82.9457
15/02/2023 Retail Sales Advance MoM Jan 1.9% - -1.1% - 93.7984
15/02/2023 Retail Sales Ex Auto MoM Jan 0.8% - -1.1% - 65.6589
15/02/2023 Retail Sales Ex Auto and Gas Jan 0.7% - -0.7% - 58.9147
15/02/2023 Retail Sales Control Group Jan 0.8% - -0.7% - 24,031
15/02/2023  Industrial Production MoM Jan 0.5% - -0.7% - 88.3721
15/02/2023 Capacity Utilization Jan 79.1% - 78.8% - 61.8605
15/02/2023 Manufacturing (SIC) Production Jan 0.8% - -1.3% - 20.9302
15/02/2023 Business Inventories Dec 0.3% - 0.4% - 38.7597
15/02/2023 NAHB Housing Market Index Feb 37.0 - 35.0 - 45.7364
16/02/2023  Net Long-term TIC Flows Dec - - $171.5b - 70.5426
16/02/2023 Total Net TIC Flows Dec - - $213.1b - 65.1163
16/02/2023 Building Permits Jan 1350k - 1330k 1337k 62.4031
16/02/2023 Building Permits MoM Jan 1.0% - -1.6% -1.0% 30.2326
16/02/2023 Housing Starts Jan 1353k - 1382k - 89.1473
16/02/2023 Housing Starts MoM Jan -2.1% - -1.4% - 31.7829
16/02/2023 New York Fed Senices Business Activity Feb - - -21.4 - 2.32558
16/02/2023 Initial Jobless Claims 11-Feb 200k - 196k - 98.4496
16/02/2023  Continuing Claims 4-Feb 1688k - 1688k - 68.9147
16/02/2023  Philadelphia Fed Business Outlook Feb -7.4 - -8.9 - 77.5194
16/02/2023 PPI Final Demand MoM Jan 0.4% - -0.5% - 86.8217
16/02/2023 PPI Ex Food and Energy MoM Jan 0.3% - 0.1% - 66.6667
16/02/2023 PPl Ex Food, Energy, Trade MoM Jan 0.2% - 0.1% - 16.2791
16/02/2023 PPI Final Demand YoY Jan 5.4% - 6.2% - 68.2171
16/02/2023 PPI Ex Food and Energy YoY Jan 4.9% - 5.5% - 67.4419
16/02/2023 PPI Ex Food, Energy, Trade YoY Jan 3.9% - 4.6% - 15.5039
17/02/2023 Import Price Index MoM Jan -0.1% - 0.4% - 76.7442
17/02/2023 Import Price Index ex Petroleum MoM Jan -0.4% - 0.8% - 6.20155
17/02/2023 Import Price Index YoY Jan 1.8% - 3.5% - 35.6589
17/02/2023 Export Price Index MoM Jan -0.2% - -2.6% - 13.9535
17/02/2023 Export Price Index YoY Jan - - 5.0% - 13.1783
17/02/2023 Leading Index Jan -0.3% - -0.8% - 82.1705

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
13/02/2023 FDI YTD YoY CNY Jan - - 6.3% - 4.08163
15/02/2023 1-Yr Medium-Term Lending Facility Rate 15-Feb 2.75% - 2.75% - 18.3673
15/02/2023  1-Yr Medium-Term Lending Facilities Volume 15-Feb 450.0b - 779.0b - 2.04082
15/02/2023 FX Net Settlement - Clients CNY Jan - - 33.8b - 22.449
16/02/2023  Swift Global Payments CNY Jan - - 2.15% - 26.5306
16/02/2023 New Home Prices MoM Jan - - -0.25% - 28.5714

saudueaaiu 13
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
14/02/2023 GDP Annualized SA QoQ 4Q P 2.0% - -0.8% - 95.4545
14/02/2023 GDP SA QoQ 4Q P 0.5% - -0.2% - 96.5909
14/02/2023 GDP Nominal SA QoQ 4Q P 1.6% - -0.7% - 54.5455
14/02/2023 GDP Deflator YoY 4Q P 1.1% - -0.3% - 86.3636
14/02/2023 GDP Private Consumption QoQ 4Q P 0.6% - 0.1% - 13.6364
14/02/2023 GDP Business Spending QoQ 4Q P -0.3% - 1.5% - 21.5909
14/02/2023  Inventory Contribution % GDP 4Q P -0.1% - 0.1% - 1.13636
14/02/2023 Net Exports Contribution % GDP 4Q P 0.4% - -0.6% - 0
14/02/2023  Industrial Production MoM Dec F - - -0.1% - 98.8636
14/02/2023  Industrial Production YoY Dec F - - -2.8% - 70.4545
14/02/2023  Capacity Utilization MoM Dec - - -1.4% - 69.2045
15/02/2023 Tertiary Industry Index MoM Dec 0.1% - -0.2% - 89.7727
16/02/2023 Trade Balance Jan -¥3976.7b - -¥1448.5b  -¥1451.8b 67.0455
16/02/2023 Trade Balance Adjusted Jan -¥2469.8b - -¥1724.2b - 50
16/02/2023 Exports YoY Jan -1.5% - 11.5% - 45.4545
16/02/2023 Imports YoY Jan 21.1% - 20.6% 20.7% 35.2273
16/02/2023 Core Machine Orders MoM Dec 2.8% - -8.3% - 93.1818
16/02/2023 Core Machine Orders YoY Dec -6.1% - -3.7% - 64.7727
16/02/2023  Japan Buying Foreign Bonds 10-Feb - - ¥1127.5b - 55.6818
16/02/2023  Foreign Buying Japan Stocks 10-Feb - -- -¥18.6b -- 51.1364
16/02/2023  Foreign Buying Japan Bonds 10-Feb - - ¥231.4b - 47.7273
16/02/2023  Japan Buying Foreign Stocks 10-Feb - - -¥543.5b - 42.0455
16/02/2023 Tokyo Condominiums for Sale YoY Jan - - -13.4% - 48.8636

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
17/02/2023 GDP SA QoQ 4Q 0.6% - 1.2% - 65.3846
17/02/2023 GDP YoY 4Q 3.6% - 4.5% - 84.6154
17/02/2023 GDP Annual YoY 14-Jul 3.2% - 1.6% - 15.3846
17/02/2023 Foreign Reseres 10-Feb - - $224.6b - 80.7692
17/02/2023  Forward Contracts 10-Feb - - $26.3b - 23.0769

Sources: Bloomberg
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12-Feb-23 13-Feb-23

XD CPNCG

XD DTAC
19-Feb-23 20-Feb-23

XD WHABT

XR PROSPEC
26-Feb-23 27-Feb-23
5-Mar-23 6-Mar-23
12-Mar-23 13-Mar-23
19-Mar-23 20-Mar-23
26-Mar-23 27-Mar-23
2-Apr-23 3-Apr-23
9-Apr-23 10-Apr-23
16-Apr-23 17-Apr-23
23-Apr-23 24-Apr-23

14-Feb-23
0.24 Baht XD PTTEP
1.22 Baht

21-Feb-23

0.173 Baht XD IRPC

28-Feb-23

7-Mar-23

21-Mar-23

28-Mar-23

4-Apr-23
SCGP

11-Apr-23
XD J

18-Apr-23

25-Apr-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

5Baht XD TAPAC

0.03 Baht XD
XD
XD
XW

IMPACT
ADVANC
MC
TRITN

XR JKN

0.35 Baht

0.03 Baht

15-Feb-23

22-Feb-23

1-Mar-23

8-Mar-23

15-Mar-23

22-Mar-23

29-Mar-23

5-Apr-23

12-Apr-23

19-Apr-23

26-Apr-23

0.02 Baht XD FTREIT

XR TNL
0.21 Baht
4.24 Baht
0.45 Baht
1:6,000

XD KSL
2 :1@3Baht

16-Feb-23
0.187 Baht
2.3:1@33.06Baht

2-Mar-23
0.07 Baht

9-Mar-23

16-Mar-23

30-Mar-23

6-Apr-23

13-Apr-23

20-Apr-23

27-Apr-23

XD

XD

XR

17-Feb-23

24-Feb-23

3-Mar-23

10-Mar-23

17-Mar-23

24-Mar-23

31-Mar-23
COTTO

7-Apr-23
Sscc

14-Apr-23

21-Apr-23

28-Apr-23
SKY

t
18-Feb-23

25-Feb-23

4-Mar-23

11-Mar-23

18-Mar-23

25-Mar-23

1-Apr-23
0.04 Baht

8-Apr-23

2 Baht

15-Apr-23

22-Apr-23

29-Apr-23

20:1@13Baht
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Earnings Announcement 4Q22, Analyst Meeting

Company

Results Date

Analyst Meeting

Analyst View & Comments

JMART
LEO
PTTGC
GLOBAL
VGl
BOL
KEX
BTS
DELTA
OR

BH

SC
LPN
GULF
PTT
PSH
TFM
TIDLOR
TU
KTC
BCP
AP
SPALI
GFPT
WICE
ERW

MAKRO
BDMS
MONO
TFG
BEM

Il

OosP
BANPU
BJC
DOHOME
SAT
ITEL
ANAN
NETBAY
MAJOR

13-Feb
13-Feb
13-Feb
13-Feb
14-Feb
14-Feb
14-Feb
14-Feb
15-Feb
15-Feb
16-Feb
16-Feb
16-Feb
16-Feb
16-Feb
17-Feb
17-Feb
17-Feb
20-Feb
20-Feb
20-Feb
21-Feb
21-Feb
21-Feb
21-Feb
21-Feb
21-Feb
21-Feb
22-Feb
22-Feb
22-Feb
22-Feb
22-Feb
22-Feb
22-Feb
22-Feb
22-Feb
23-Feb
23-Feb
23-Feb
23-Feb
23-Feb

2-Mar
15-Feb
20-Feb
16-Feb

14-Feb
17-Feb

28-Feb
21-Feb
2-Mar
16-Feb
22-Feb
22-Feb
20-Feb
21-Feb

21-Feb

21-Feb
21-Feb
25-Feb
21-Feb
22-Feb
22-Feb

28-Feb
2-Mar

28-Feb
22-Feb
23-Feb
1-Mar
1-Mar
23-Feb
1-Mar

n.a

2.30-4.30 PM
3.15-4 PM
14.00-15.00

18.00-20.00
9.30-11.30

10-12 PM
10.00-12.00
14.00-15.00
15.00-16.00
14.00-15.30

9-12 PM
9.00-10.00
9.30-12.30

9.30-12.30

1.30-3PM
15.00-17.00
10.00-12.00
13.30-14.30

14.30-16.00

10-12 PM
10.30-12.00

15.00-16.00
10.45-12.15 PM
3-4 PM
4.30 PM

15.00-16.00

Positive

Neutral

Negative

Neutral

Positive
Neutral
Positive
Neutral
Positive
Positive

Neutral

Positive
Positive

Positive

Positive

Positive

Neutral

Neutral
Positive

Positive

Positive
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Company Results Date Analyst Meeting

Analyst View & Comments

WHA 23-Feb 3-Mar 14.45-16.00 Neutral (2022 high-base;2023 maintain)
WHAUP 23-Feb 3-Mar 13.00-14.30 Positive (recovery outlook)
AAV 23-Feb 24-Feb 10.25-12.00 Positive
M 23-Feb

BAM 23-Feb

CPN 23-Feb 1-Mar 10-12 PM Positive
CPALL 23-Feb 1-Mar 1-3PM Neutral
CHG 24-Feb n.a 13.00-14.30 Neutral
QH 24-Feb 27-Feb 13.30-14.30 Neutral
CVIL 24-Feb

BEC 24-Feb

YGG 24-Feb

DITTO 24-Feb

CPF 24-Feb 27-Feb 10.00-12.00

MINT 24-Feb 1-Mar

VL 24-Feb Positive
SPRC 24-Feb 27-Feb 10-11 PM Positive
LH 27-Feb 28-Feb 16.00-17.00 Positive
CK 27-Feb

GUNKUL 27-Feb

RCL 27-Feb

CENTEL 27-Feb 2-Mar 15.00-17.00

AWC 27-Feb 27-Feb

AH 28-Feb

SIRI 28-Feb 3-Mar 14.00-15.00 Positive
BCH 28-Feb 16-Mar 14.00-15.00 Positive
P 28-Feb

STEC 28-Feb

HUMAN 28-Feb

PLANB 28-Feb 1-Mar 11.00-12.00

SABUY 28-Feb

BTG 28-Feb

BGRIM 28-Feb 1-Mar 14.00-15.15 Recovery outlook
JWD 28-Feb 7-Mar

AMATA 28-Feb

CBG 28-Feb

TQM 28-Feb

CRC 28-Feb 3-Mar 10-12 PM Positive
HMPRO [ 21/22 Feb 2-Mar 10-12 PM Neutral
Com7 i 22/23 Feb 10-Mar 1.15-2 PM Positive

Sources: SET, Bualuang research

sauUAIUAANU




BUALUANG
’ SECURITIES

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 DTAC GLOBAL GPSC IRPC KBANK KCE KTC
MINT PTG PTT PTTEP PTTGC SCB SPRC TOP WHA ESSO STA BGRIM GULF MTC AWC
CRC CPF CPN HANA HMPRO VL osP SAWAD BANPU BCH BTS CK SCC STEC TISCO
TRUE TU INTUCH RATCH VGl SCGP QM Ccom7 DOHOME JMT CHG T™B 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

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

MEB
CG Rating

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

Less than 50 No logo given -

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

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

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

Corporate Governance Report disclaimer

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

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

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

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

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

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

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

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

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

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

Additional Disclosures

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

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

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

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

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

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