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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,562.40 10.99 0.71% -6.46%
yarnsdame (§uun) 41,919.69
dia g qAnd
Institution 5,748.7 3,844.3 1,904.33
14% 9%
ProprietaryTrading 2,630.2 2,874.6 -244.40
6% 7%
Foreign 20,014.4 19,422.2 592.16
48% 46%
Retail 13,526.4 15,778.5 -2,252.09
32% 38%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
DELTA 102.00 2.25 1,490
SCB 108.00 0.50 1,460
PTTEP 152.00 2.50 1,170
KBANK 132.50 0.50 1,130
IVL 34.50 1.00 1,130
nau ila % wlasuuilag
Electronics 12,194.70 2.44
Packaging 4,030.28 2.14
Petro 854.74 1.58
Commerce 36,362.06 0.88
Property 252.87 0.85
Finance&Sec. 4,101.14 0.75
SET 1,562.40 0.71
Energy 21,476.37 0.71
Food 11,889.74 0.48
Bank 397.88 0.32
Auto 521.78 0.27
Media 40.54 0.27
ICT 159.19 0.03
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 34,212.12 0.43 -7.03
NASDAQ 13,573.32 0.83 -13.12
FTSE 7,594.78 0.32 1.19
NIKKEI 33,018.65 1.80 12.68
HSKI 19,521.42 0.60 -16.18
PCOMP (PH) 6,507.26 0.00 -8.24
JCI (IN) 6,719.01 -0.05 0.35
FBKMLCI (MY) 1,380.61 -0.44 -10.46
FSSTI (SP) 3,189.40 -0.21 0.26
Dubai ($bbl) 71.97 -0.37 -6.04
THB/USD 34.68 0.08 4.25
MLR (BBL)% 6.85
BOT 1DRP% 2.00
CPI (May)% 0.53

See disclaimer at the end of report
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Market wrap & Outlook
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Tactical port
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Previous Consensus
MON Japan PPI 5.8% y-y 5.2% y-y
India Industrial production 1.1% y-y 1.5% y-y
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India CPI 4.7% y-y 4.4% y-y
TUE US Core CPI 0.4% m-m 0.4% m-m

US Core CPI 5.5% y-y 5.3% y-y
WED US PPI ex food energy 0.2% m-m 0.2% m-m

US FOMC rate decision 5-5.25% 5-5.25%

Thailand MPC minutes

THU US Retail sales 0.4% m-m -0.2% m-m
US Industrial production 0.5% m-m 0.1% m-m
ECB Meeting 3.25% 3.5%
Japan Exports 2.6% y-y -1.1% y-y
China Industrial production 5.6% y-y 3.5% y-y
Indonesia Exports -29.4% y-y -6.3% y-y
India exports -12.7% y-y -10.2% y-y
Taiwan CBC policy meeting 1.875% 2%

FRI EU HICP 6.1% y-y 6.1% y-y
EU HICP Core 5.3% y-y 5.3% y-y

BOJ policy meeting

39 Bsassassimi Tel. (662) 618-1336
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BMSCITH 03/01/2023 11.57 11.69 10.89 -5.88%

BMSCG 03/01/2023 11.19 11.63 10.42 -6.88%

oTO 03/01/2023 13.70 24.40 7.90 42.30% 08

MGC 11/05/2023 9.20 10.40 9.35 1.63% fie

SOLAR 19/05/2023 0.83 1.04 0.83 0.00% ey
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JMART 24/05/2023 20.10 21.10 20.10 0.00% fio
WAVE 29/05/2023 0.19 0.21 0.19 0.00% fio
DITTO 29/05/2023 28.76 37.75 37.00 28.66% fio
T8 31/05/2023 1.58 1.67 1.64 3.80% fio
NCAP 01/06/2023 5.60 5.70 5.40 -3.57% U1
ECL 01/06/2023 1.65 1.70 1.67 1.21% fio
BWG 07/06/2023 0.69 0.71 0.69 0.00% U1
HANA 07/06/2023 45.00 48.50 47.75 6.11% fio
DELTA 09/06/2023 102.00 102.50 102.00 0.00% fio
BDMS 09/06/2023 28.50 29.00 28.75 0.88% fio
KBANK 12/06/2023 132.50 133.00 132.50 0.00% fio
SIRI 12/06/2023 1.90 191 1.90 0.00% fio
BTS 13/06/2023 7.50 7.65 7.55 0.67% fio
SPRC 13/06/2023 9.00 9.00 8.85 -1.67% 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%
5.8, NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 W8, PTG -6.29% OR-4.37% BGRIM -5.00% GULF -3.30%
24 1.8, AAV -0.74% EA -6.56%
16 W.A. TTB +1.38% SAWAD +6.13% NCAP +28.73%
17 WA, INTUCH -2.01% BBL -3.64% KTB +7.43% COM7 -13.6% NEX -5.71% WHAUP -5.47% GULF -9.0%
KBANK -2.55%
19 WA, MENA -22.69% AP -13.11%
22 WA, PIW -7.52%
31 WA BTS-2.74%
06 fl.e.  CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 3.8, GLOBAL -10.26%
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PRMNEATTOVIS 1 graifion w.a-4.e. siawludenunssimsiiuin 12% JunBumiogaduvuues CPF lnsmesnavgludeauily 2023 agilusi 10% QoQ eedls

fAmusamylududduegszium Tnssdsadusmlu 2023 asfinau 4% YoY uay 3% QoQ Fwinnisgsiudunuuaziiassiiliuinyuuintu dmsu

Usamalnenalinudals QoQ winmmianasia Yo uas QoQ Swnnandutlidenadunauszneunisves CPF Tu 2023

Fundamental View: 1518snsiuzii1 Faifariils CPF wdlaiSu
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Trend Forecasting

SET Index  Un 1,562.40 (+0.71%) yarn5dov1e 4.1 wiuduum

ly Highest Price : 1,718.55 (17/02/2022)
Ili C:-154 h(-9.01%)
v 'I\"ml uql““”"“ "'u“"“wu ) I ?‘H"l""'l'“"'l'l"‘""“mhr,n
Jat f e i f
Ilt "{ IIII |[|'{|[|| }h'l ljlﬂcnldl |"[1Ill lull}I JIH[I']['I'IHI{""{I l|||I|]{||I“|r |l|1||| [Ill['--»‘,
| | W ‘{I ! - " |,|n II *ﬂ“ll’
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SET Index (daily chart)

t

1ﬁ|||

1,491.12.(22/05/2023) | ...

Mlll‘l'*f"&%ﬁ‘“ I*

Lowest Price :
72.65(488%)

(9 &

MACD 3amzg 0

R
R T

\©ril ATAD-

wunlti SET breakout dgyeyiaundusa

z

SET Index $u 1,559 9a 1w 1,570 90
v = o ' ' P o, D) v wyo o 1y v oo X s o W PN 9 ~ & @ o
BN SET Uneng LWJEJ’JLWNIWQJJ (unn 2)mimquLauLLuﬂuﬂﬂamq.nmuaﬁgzymﬂaumaﬂnmummfmmadm Pzl ﬂﬂﬁﬂmm?ﬂhmluaﬂmﬂ? NAYU

ngRudRty + dyananseiis MACD > 0 azdwaliiingauuasuluwtuseulll agu: dyaanduin awume 2 wuzldnailvannsyguOiuiia daufusugii
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Stocks focus: DELTA & SCB 1as3a314 sideway up / PTT ynnvneasinu 32 azddeyey
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Dalta Electronics (Thailand) KL DELTR) w0
125,00
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DELTA 50
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SCB K L With 503 Bark ML (533) PR REL ()

SCB

Technical follow up

Stock Recommend Comment

TRUE Foiu 12 . dunza week high > 7 sodamstoii

PTTGC o 1280, wmeAadediugewonn.. olutndudu sl
IRPC Foiiiu 12 1. Signal recovery.....ﬁuﬁa%umﬂgﬁu wuziions

HANA flosie 13 0. 1zq high d139...4ufu 50 Talenn!

IVL fosie 13 0. a%wagﬁuiﬁmu...saﬁqmzﬂsmnﬁu (Bullish divergence) uaiug!
CBG vieoeie 13 0. Husniulausn

FmusugUsednaeu “TTB”

Hjghest Price : 2.04 (25/04/2019
Wﬂ@(—lg.ﬁl%]

&

“Towest Price : 0.60 (13/03/2020) (Buy 1 June)

susmil Basna dnieszinsanuiladeiiugiundnninduastademaneaia

Thanarut@bualuang.co.th +662-618-1334

wWasuuaudeafilslaudu 1.7

TTB daily chart

RSl signal alert!
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LIANAfNailu_ M. E

ghest Price : 96.25 [16/ %Aﬁﬁlc‘iaily chart
C\+48.00(-49.88%)
(Buy 31 May)

A . \
SNy

Breakout duvnelausinu 50

[ l _—
I - LA
hunr\'\“h,‘ Mo U a1 lr
[ANICA AVAY FATATY I
V.
' \WJ Lowest Price - 3275-{2541628221 — |
LC: 15.50(4733%)

DCI Nlaca 11.Cinnal O.

i i ¢ %4 v Q‘
Track with Technical: ‘Z@L?ﬂ7[%@@ﬁi§§ﬂ (yu) inar”
LUzt “@oLiy”
e Double bottom! TOP (lnyaaed)
Thai 01l PCL (TOP) :5 "
& I
UIIU a4 63.00
62.00
) 161.00
LUINTUY 50/53 ;’ggg
15800
57,00
(Stop loss < 42) 156.00
455.00
154.00
53.00
Atuzin i52.00
b 51,00
350.00
v o : < v v oy 149.00
TOP USuiaannndn 30% anqegeeail 60 laswas e price pattem gAd1eunga .00
: % | A47.00
NN ugaand e Mg low 2021 “Double bottom” AR Tenar1y & low 2021 '
Fuqeetaeluuds wmsagrvnederia lousu 44 fu 50 way 53 ellsmudedsins f ‘%ﬂ

A3 low 42 // Note: TOP ienglsfusnidie 9 fle. Relative Strength Index

RSI recovery!

wugd “Quiiiu
pas Signal recovery! IVL@EUlas31 12uLaasE)
» Indorama Ventures BCL (IVL)
WuasU 32-33

WuIAY 38 /40

(Stop loss <30)

Ay M

T

Signal recovery!

. 7

Relative Strength Index

Divergence Wiiugn
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IVL eingaviza week high d1159 mevdwiuawnnndi 35% 9nngsenii 50 Yus RSl
dwdayay1os bullish divergence LIUEN UHWNIAGELANIATU 32-33 AU 36 19 40 Unn

Yarnudeauieinuiayulinisninii 30 / Note: VL qeliiusnidie 6 S.o.

wugin “nepudin”

1D Heulundusta.
wuasy 38
wuIRU 44-45

(Stop loss < 36)
AUz

SCGP el ayaynauil sy U iuwiausn “signal recovery” Fumduvits MACD cross Uign
naudmsemeduingnIAwade “Seulundud” uumeeede  leusu 386

4445 gatlmrmdsdbimsasionit low 36

eNUTIAuATEgRvEfUsEd

SCG Packaging PCL (SCGR)

SCGP (126%3 uwALNa)

62.00
60.00
58.00
56.00
54.00
52.00
50.00
48.00
46.00
44.00
K 42.00

0. 7:)
38.00
36.00

MACD cross

Volume

olume outstanding 300000
1200000
100000

L

T
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United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
13/06/2023 Monthly Budget Statement May -$236.0b - $176.2b - 72.8682
13/06/2023 NFIB Small Business Optimism May 88.4 - 89.0 - 60
13/06/2023 CPI MoM May 0.2% - 0.4% - 97
13/06/2023 CPI Ex Food and Energy MoM May 0.4% - 0.4% - 77.5194
13/06/2023 CPI YoY May 4.1% - 4.9% - 93.7984
13/06/2023 CPI Ex Food and Energy YoY May 5.2% - 5.5% - 65.8915
13/06/2023 CPI Index NSA May 304.061 -- 303.363 - 39.5349
13/06/2023 CPI Core Index SA May 307.580 - 306.489 - 45.7364
13/06/2023 Real Avg Weekly Earnings YoY May - - -1.1% -1.2% 14.7287
13/06/2023 Real Avg Hourly Earning YoY May - - -0.5% -0.6% 10.0775
14/06/2023 MBA Mortgage Applications 9-Jun -- - -1.4% - 90.6977
14/06/2023 PPI Final Demand MoM May -0.1% - 0.2% - 86.8217
14/06/2023 PPl Ex Food and Energy MoM May 0.2% - 0.2% - 67.4419
14/06/2023 PPl Ex Food, Energy, Trade MoM May 0.2% - 0.2% - 17.0543
14/06/2023 PPI Final Demand YoY May 1.5% - 2.3% - 68.9922
14/06/2023 PPl Ex Food and Energy YoY May 2.9% - 3.2% - 66.6667
14/06/2023 PPl Ex Food, Energy, Trade YoY May 3.0% - 3.4% - 15.5039
15/06/2023 FOMC Rate Decision (Upper Bound) 14-Jun 5.25% - 5.25% - 97.6744
15/06/2023 FOMC Rate Decision (Lower Bound) 14-Jun 5.00% - 5.00% - 58.9147
15/06/2023 Interest on Reserve Balances Rate 15-Jun 5.15% - 5.15% - 8.52713
15/06/2023 Retail Sales Advance MoM May -0.1% - 0.4% - 93.0233
15/06/2023 Retail Sales Ex Auto MoM May 0.1% - 0.4% - 65.1163
15/06/2023 Retail Sales Ex Auto and Gas May 0.3% - 0.6% - 57.3643
15/06/2023 Retail Sales Control Group May 0.2% - 0.7% - 24.031
15/06/2023 Import Price Index MoM May -0.5% - 0.4% - 76.7442
15/06/2023 Import Price Index ex Petroleum MoM May -0.1% - -0.1% - 6.20155
15/06/2023 Import Price Index YoY May -5.6% - -4.8% - 34.8837
15/06/2023 Export Price Index MoM May -0.3% - 0.2% - 13.9535
15/06/2023 Export Price Index YoY May - - -5.9% - 13.1783
15/06/2023 Initial Jobless Claims 10-Jun 250k -- 261k - 98.4496
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
10/06/2023 Aggregate Financing CNY May 1900.0b - 1220.0b 1217.1b 40.8163
11/06/2023 FDI YTD YoY CNY May - - 2.2% - 4.08163
10/06/2023 Money Supply M2 YoY May 12.0% - 12.4% - 85.7143
10/06/2023 Money Supply MO YoY May - - 10.7% - 53.0612
10/06/2023 New Yuan Loans CNY May 1550.0b - 718.8b - 71.4286
10/06/2023 Money Supply M1 YoY May 5.2% - 5.3% - 57.1429
15/06/2023  1-Yr Medium-Term Lending Facility Rate 15-Jun 2.8% - 2.8% - 18.3673
15/06/2023 1-Yr Medium-Term Lending Facilities Volume 45092 225.0b - 125.0b - 2.04082
15/06/2023 New Home Prices MoM May - - 0.3% - 28.5714
15/06/2023  Industrial Production YoY May 3.5% - 5.6% - 87.7551
15/06/2023  Industrial Production YTD YoY May 3.9% - 3.6% - 65.3061
15/06/2023 Retail Sales YoY May 13.7% - 18.4% - 83.6735
15/06/2023 Retail Sales YTD YoY May 9.5% - 8.5% -- 59.1837
15/06/2023 Fixed Assets Ex Rural YTD YoY May 4.4% - 4.7% -- 61.2245
15/06/2023 Property Investment YTD YoY May -6.6% - -6.2% -- 24.4898
15/06/2023 Residential Property Sales YTD YoY May - - 11.8% -- 0
15/06/2023 Surveyed Jobless Rate May 5.2% - 5.2% -- 22.449
15/06/2023 FX Net Settlement - Clients CNY May - - 32.4b - 20.4082

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
12/06/2023 PPl MoM May -0.2% - 0.2% - 56.8182
12/06/2023 PPl YoY May 5.6% - 5.8% - 93.1818
12/06/2023 Machine Tool Orders YoY May P - - -14.4% - 67.0455
13/06/2023 BSI Large Manufacturing QoQ 20 - - -10.5 - 29.5455
13/06/2023 BSI Large All Industry QoQ 2Q - - -3.0 - 30.6818
15/06/2023 Trade Balance May -¥1286.8b - -¥432.4b -¥432.3b 65.9091
15/06/2023 Trade Balance Adjusted May -¥811.1b - -¥1017.2b - 48.8636
15/06/2023 Exports YoY May -1.2% - 2.6% - 46.5909
15/06/2023 Imports YoY May -10.2% - -2.3% - 375
15/06/2023 Core Machine Orders MoM Apr 3.2% - -3.9% - 92.0455
15/06/2023 Core Machine Orders YoY Apr -8.3% - -3.5% - 63.6364
15/06/2023 Foreign Buying Japan Stocks 9-Jun - - ¥610.9b - 51.1364
15/06/2023 Foreign Buying Japan Bonds 9-Jun - - -¥537.9b - 45.4545
15/06/2023 Japan Buying Foreign Bonds 9-Jun - - ¥524.7b - 55.6818
15/06/2023 Japan Buying Foreign Stocks 9-Jun - - ¥137.5b - 42.0455
15/06/2023 Bloomberg June Japan Economic Survey 0
15/06/2023 Tertiary Industry Index MoM Apr 0.4% - -1.7% - 87.5
16/06/2023 BOJ Policy Balance Rate 16-Jun -0.1% - -0.1% - 79.5455
16/06/2023 BOJ 10-Yr Yield Target 16-Jun 0.0% - 0.0% - 68.1818

AEUEGL

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
16/06/2023 Foreign Reserves 9-Jun - - $221.1b - 80.7692
16/06/2023 Forward Contracts 9-Jun - - $28.2b - 19.2308

Sources: Bloomberg
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12 Jun 23 13 Jun 23 14 Jun 23 15 Jun 23 16 Jun 23
XD ABFTH 13 Baht XD LHK 0.09 Baht
XD BYDCOMB8O - XD PINGANSO -
XW NUSA 5:1
19 Jun 23 20 Jun 23 21 Jun 23 22 Jun 23 23 Jun 23
26 Jun 23 27 Jun 23 28 Jun 23 29 Jun 23 30 Jun 23
XD 3K-BAT 0.25 Baht XR PROUD 1.8:1@1.75Baht
3Jul 23 4 Jul 23 5Jul 23 6 Jul 23 7 Jul 23
XD STANLY 20 Baht XR KC 1:1.7@0.12Baht
10 Jul 23 11 Jul 23 12 Jul 23 13 Jul 23 14 Jul 23
17 Jul 23 18 Jul 23 19 Jul 23 20 Jul 23 21 Jul 23
XD TMW 1.7 Baht
24 Jul 23 25 Jul 23 26 Jul 23 27 Jul 23 28 Jul 23
XD VGI 0.04 Baht
31 Jul 23 1 Aug 23 2 Aug 23 3 Aug 23 4 Aug 23
XD EPG 0.14 Baht
7 Aug 23 8 Aug 23 9 Aug 23 10 Aug 23 11 Aug 23
XD BTS 0.16 Baht
XD PTL 0.27 Baht

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

Bualuang Securities Public Company Limited DISCLAIMER
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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 RATCH VGI SCGP

com? 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 oM CK

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

CG Rating
Score Range Score Range Description
90 - 100 AbLALAA Excellent
80 — 89 AAALA 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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