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amanataiulnadsudulunsau 1520-1585 3a annssunainudenazuinsnisnszeu
wsugAa/ n1sdfsuiaseasivuuunssuaiuluaminannatvilseing juuuziin TOA, AEONTS

aiﬂnnmmmﬁai’unuﬁ evuszine: 62uii-0.03%, S&P 500 -0.16%, uas NASDAQ +0.18%
1ae Sector vioutperform Tu S&P500 ‘leiwn Utilities (+0.4%), Consumer Staples (+0.36%),
Materials (+0.2%) &u Sector # underperform A Consumer Discretionary (-0.9%), Financials
(-0.4%), IT (-0.2%) wflusiu

Tudszinea: SET Index -6.05pts. wsa -0.39% Lﬂu 1,561.35 nuyuiaa AAV (+4.4%), ESSO
(+4.1%), IMT (+3.6%), PLANB (+2.9%) aaugidrndsudiutininaaralaun JAS (-30%), EPG (-
4.7%), LH (-4.3%), KEX (-3.5%) tflusiu

umTiuaaaljuluilszina: mmmmmﬂuimnﬂ%‘uﬁu‘tunsau 1520-1585 3a annsgunaiiauuds
uazNIAINITASEHULATEHFAA/ N5l el TAseaT e deasnssaunszuddulnaldnndlssing 1ag
anauilidaud 2 garunsalluyuuaszadinda wssadhadudaaeigunatiilaawssadlna wiaiiu
sgmawauLwaﬂmmm.hmamm"ln”l,mma'mmﬂaanﬁa vnnn1ss‘i’\1‘s§mmﬂu‘lﬂimuﬁnsu laitAaLne
szrivasauuaunssnudunsiiugiuasaansviaiim LLausgmammsnaswmmLﬁauuiunnun
MNU uasaaafiTamaliudunza 1,600 aalinasgauuuisiudalai 1,630 aa ifiyuuasideun
tlavarnaiaaglassunatiuuds ﬁa‘wun‘tumsaanmmsmsnsvmummﬁnaLta“gsﬂinsaaswtwa
sTuFuuAITALTANIAsEsAafo lussasduuasseasany asuldaud’ 255unalilifluisunauuy
Uszandllaameazasziunssudduivaidnannevlssng Woilitnaonusremnaitiuganagnai 7.0
niluay. YTD dodowal SET Index anad 6% YTD mmmwamumsma“maﬂuua"mm"mwuu
W SET Index Li'laiilunaraiivituanuladutigalunainiaidaluild wazwannduiluaaiaitvin
wanulafiannanuaaniadasnsiiuia/nmsisl aainnsiadessunagaluntasidaduluday
8.0, uazagdinsdsenevuilszanaldl 2567 analu 3 waunavainnsauszazanlaffaszuinoiéau
A.8.-60.A. AMANFNATITLIU ad9nY sUNATT Wil &a F&B Aassvuaziiaue agvinwaud tilhsyds
s dan. 159 IWAN ICT uag BTS annnsdfslulauna/aguune

< v g : & = '
ﬂszmushmymLﬂunszua‘luﬁwuuazuwamamsmwu:

1.) Aeeunisdseru G7 Tudlanviviin Teanig Ft finnssaeiuininngu G7 uwasanaweislasuuy
Asinn A guassRLde Lwaﬂaonu"l,m ammna‘umaoaanmwmumalw,auma"l,ﬂmﬂs LNARTIY
iy Tluauduazieasudl doniesaideale mmmsdam‘u"lﬂmaﬂmu,mLLa"amﬂu'su‘mmmnqmwaomu
Wy 15l waziailunisuseAuinsaidaaslailasunalaanndsouiindu LAaLANUSINAAUNIY
wsegAasasaide Wollsnandasssuanaluaisy (Dutch TTF gas price June contract) VRELGRET
°lusa1| 211 32 715 6ia MWh T,mﬂuisﬂuﬂsmmmﬂmsaomamm 55% maomaomsmn‘lumau i.a.
qomjmommﬁuwaoﬂnaummfm 30% wavifluuindyu SHR, MINT wsitfluauAyu BANPU uaznan
159nQU

2.) mﬂmumsﬂumumtaw GDP 1Q23 maa"lvmmm +1.9% QoQ way +2.4% YoY uaﬂamummw
Tunuaulu2Q23 a"m‘ummuaamnLumauma"wmmataanm AT nasinviagiien drlWi
anay udvanudatufustaadfudisaitiasasvyunisusiaafludisa vasluuindunagy
Domestic plays ‘lsiun Finance, Commerce, Bank, F&B, Media tflusiu

3.) Tughuzanaisznaunis 1Q23 wavusEvaansidauuayine (A9 KS 51usu'le 87 u3tn)
agn 1.48 uduay. (+114% QoQ us -13% YoY) dninsiaia 1% uagziinii Consensus aa 12%
flesunan Domestic play Taasiuaanuifiniiaa

4.) wadsznaunis 1Q23 dn3nmia (PRM, AOT, CENTEL, COM7, DDD), ahuaa (BTG, TVO, MICRO,
AURA, BEAUTY, VRANDA, ACE, RATCH, JMT), utinina1a (MOSHI, SINGER, SGC, AAV, IIG, RCL,
EA, SVI, BAM, CBG)

Theme arsasnudlaiiiil

wiufu Domestic play Anadsznaunislasuna 1Q23 udounse uasfiunTdudulandonisifands
mnu'iumuns.,mumaomﬂsﬁ waraudaiunaanaufiug leua

TOA (snafiugu 38 un) dssmanlsuaniiudounsen 651 auum Lvﬁ'u‘ffu 45.6% YoY uag 63%
QoQ waawsaanuGinINlszunanIsuacs 30% an GPM ﬁuﬁau,n:iaﬂu AnIAls 2Q23 azanag
W@ndas QoQ AmuagnIa ue GPM ihazasdiistdy 32-33% ansanihdfuiianasuazdasiuanildau
Audounsediu MaTOA Uraglslsylamiarnnisiuduasnisudiantullssivalazdununanag

CPALL (sn@iiugnu 73.50 un) fA'lsin@'lasuna 1/2566 agii 4.0 Wuay. (+16% YoY uay +28%
QoQ) mmwﬂsvmmmiwaomua"mmm 9% wag 4% aua1au SSSG lasuna 1/2566 WAty 8%
nnIMIUnAnuAindy GPM 1as CVS ‘lasuna 2/2566 findu 80bps YoY SG&A siase'le
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Winduldndaa YoY aaanusiadnsnandasiguadiuynnaiasinsadfnaznsssuaanaauas SSSG
1asuna 2/2566

SAK (s1mugu 7.70 1) f1'ls 1Q66 atid 175 au. (-16% YoY uay +6% QoQ) danaaasiunis
mamsaluasnain A1ls 1066 Aaiilu 19% wasilszunaunisil 2566 uavs anmsisallasun uay
Lﬂuqmmm/lanuumsvuummumnmuﬂnm 'ImfJmma"mum"l,sl,somwu‘tu"lmmanm"lﬂ a1n Cost
to income Aanasuarnsidulavasdudadivindy aaunwiunindiaasuaglunaais

SIRI ('a"lmwug'm 2.10 um) a1a SIRI agsnavuatlslasuna 1/66 1.5 Wuay. wWindu 399% YoY
a0a916% QoQ flslasuna 1/66 azdAaLilu 31% wasilszunanisil 2566 uasis nslaunssudnd
uardasArlsiudounseduazahavyunisiduiauasiils YoY usanad QoQ umuein1lsMiaAmaziiy
Anudusulfunisiduiaide YoY tnaiaindasinauunuiduiiuna (DY) azgonin 8% annnns
gfiun1stull 2566

CK (s1mwu§1u 33.55 un) uav'le sentiment mn:nnmiﬂsuuaawusgnaumumLaanm U89
msauum’imamssn"LWﬂmwrJaanmmamama’mssmanauum swmuuﬂawquamu"l,mmo 1
dauammnuamaumswuaaﬂsaaaqm 41%

wunuzituil

Top pick: TOA (s’1mﬁu§1u 38 1) Usemadtlsvdniudounsedt 651 auun Lﬁuﬁu 45.6%
YoY way 63% QoQ wadnsaanufinIilszunainisuadtsy 30% ann GPM ﬁuﬁaun‘iaﬁu Aanls
2Q23 azaaavianiaa QoQ MUARNIR wel GPM ma“aﬂmwmn 32-33% ansantiniuianaduay
ﬁm'a"nl,amﬂaﬂumumunswu AATOA 11aglaselanmiannnisiludizasnisusinalulseinauas
sfunuanag

AEONTS (s1n1wus1u 208 u1n) uavAIusItus/tIutday il. msu‘Iamaﬂsnwumnu‘Iummmo
wssanIsLiianiiag u,uuuﬂummvuamuu Loan growth maoummaamuﬂm 5-10% 57513
amm1mﬁﬁﬁo’tuuﬁo QTD vmmimuimaomsmnimamﬁa wazaatAIwiuning vinlvisnaiain

o o

fin'ls 4QFY66 Maaunaaniluanshgauazmailslasna 1QFY67 avdfuddidu QoQ

SENNUMILAALATHFAR: TUIUNT Aacu dILau GDP 1Q23 uavlnaaia +1.9% QoQ uay +2.4%
YoY daauaavuay Fed Kashkari, Fed Bostic, wag Fed Barkin i’ua‘“\amslﬁmmn L Industrial
Production aav3u tdau wu.e. aa +10.1% YoY (1sedrduanntfaunauii+3.9% YoY) nsasnulu
Fixed asset uavaulu 4M23 a1 +5.2% YoY data Retail sales uaviutdiau w.a. A6 +20.1%
YoY (isnutfaunauniin +10.6% YoY) éitau GDP 1Q23 uavylslaiumia +0.1% QoQ uag+
1.3% YoY ALy Zew Economic sentiment aavtaasiiu Léiau w.A. A6 -5.5 36 (Ligutfaunau
Wi 4.1 30) dasuaavuay Fed Mester, Fed Williams, Fed Logan uas Fed Barr, éata Retail
sales uavandg~ tiauw.a. Aa +0.7% MoM (wisuldaufauniin -0.6% MoM) ¢aau Industrial
production 22981354 tiauiu.a. a1a flat MoM Juns daau drtaa GDP 1Q23 aavdlilu aa
+0.1% QoQ uay +0.7% YoY a2fi House Price index uav3utfiau tu.8. a1a -0.2% YoY (1iau
taunauniifl -0.8% YoY) éaaa Building Permits aasanis+ tfau .8, A1a 1.43M (+0.2%
MoM) ¢iiau Housing Stars uavandg teiau w.a. a1a 1.4M (-1.5% MoM) uazsilsunaniduduag
ARvARIANIEY FTunwqia Gaau dilaugvaanuavdiiuidiau w.a. a1a +3% YoY éaaa Initial
Jobless Claim 2asauss snadUavinne +254K (tisuddanvinaui +264K) dawaa Existing Home
Sales uavanigy Lhau .o, A104.4M (-1% MoM) daauaavuay Fed Jefferson Juens danu
Ay CPI zavdiluiiau .. a1 +0.1% MoM uay +3.2% YoY éaau Core CPI uaveltutdiay
Ww.e. Ae +3.2% YoY édaau PPI aaviaasiuifiau w.a. Ae +6.1% YoY wazdaauwaavuay Fed
Chair Powell

m%ﬂ'ﬁ*}gﬂ‘szé’mmgﬁﬂa
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SYNEX - fin'lsaausausuwimenisaiiiuoiuandy

> AlsUndlesaing 1/2566 7 174 av. (-3.6% YoY wag -10.8%
QoQ) wihiu 21.3% wavdlszanamsalsiiduans Alslesng
1/66 vnAauiadnias

> sudainmsaiueusondeiliazudounseduainadetiusn
ann iPhone 15, Nintendo Switch uagngu&ua IT & ufuuiina
> wuzin “da” augamanauatiuld waRansanain 6
aaL PER Mlanavinlasidavdussdunawinianin-19 widas'ls
uag ROE fidiu

SVI - Als'lesuna 1/66 aauwauwsaiaasiiudidu

> SVI nanuilsdnélasuia 1/66 A 198 au. anad 7.1% YoY
uay 65.6% QoQ Haaniiaa'ly 43%

> Tnuannsdssauindaneilidamingusiy  sudainals
anlasng 1/66 aziflussdusrigauasiiivazaiaindlsang
1asua 2/66 azfudiiu

> avduuzin “da” udaasiaihvingasain 12.50 v iy
10.50 1 wiagzviaunsiiuaniszanansails 11% waznaisan
MAUYRA

IMT - A'15'lesuna 1/66 aamma’aaﬁuﬁmmmmm

» IMT snavudlsgnilesuna 1/2566 M 453 au. (+23.5%
YoY uag -7.5% QoQ) danaaasfuiinainaa'ly

> nsAuduaalulesing 1/2566 windu 11% QoQ anaaaIy
wsrgAalulsuvaidduuasdinduinn Yoy anduaaviunndu
NNUFENIUNY IV

> asasnudiulvailulasuna 1/2566 da NPL ilifivdndsedu
Aanlslasung 2/2566 agdindu QoQ wag YoY wugin “da” s
TP 7 39.75 1

MICRO - Anlslasuna 1/66 aaunaniuma

» MICRO saouilsand'lasuna 1/66 M 3 au. anadunn YoY
winsedn QoQ ammaavsAudiAaliuasdAaiy 4% a9
szanansieiliua

» Arlsgnganay YoY ann opex, ECL uaumumumamuﬂmqomu
usinsesn QoQ lasandwdariiduiadugninaioain opex 1
gofiu PPOP aauuaizuiu

> aamwdunsudadaudiassaiaclulesinag 1/66 aadls
andlasung 2/66 azamay YoY avdiuuvin “ana” sasnan
vilvaned 2.80 un

RCL - Arseavizandulissadull 62 ussiunutioniia

> lsang 1Q66 agil 913 au. (-89% YoY uar -65% QoQ)
Hasnnisaa 40% ain Opex indla sananaanas 9% YoY
LaAITEIGaan]Y 50% YoY

> andszanansalstl 66-68 a9 23%/58%/65% ilagain
Opex wuilaninenansaitfuaadtsy  deyralmusuaaiamiaay
AaduAIszvEalull 66

> uwugin “una” Lwiamﬁml,ﬂmmuam'ﬂu 18 1 31n 25 un
Auausne PBV 1 0. 36 wn (-0.75SD) aauuTunaavdavat)
aunnAsTIFaavRndy

YGG - i'ls'lasuna 1/66 Tadu YoY usianay QoQ

» YGG manudtlsanalasna 1/66 7 31.5 au. windu 3.7%
YoY usamad 19.5% QoQ uayvindu 18.6% wuavissunainnsg
Huietlaadn

> Avlsgnduindu YoY annelaiiuduaingsAauaiiwduuay
wadle weiaaadunn QoQ aaneld VFX wazinuiviianad 6u
GPM amas YoY uaz QoQ annmsldsunisiouiuludonay
Tasensina

> asAuugin “da” YGG asiaihviinadutl 2566 7 9.80
N

SSP - AnalAenAu adder iviunareuas SPN

> Inulassuannmsdssauindiensvidiaiui 12 w.a. duwn
nananaTasInIstuunuwsfIalAeIAy adder Mvuaany

> aalsznanisanlsgniil 2566-68 av 22%/27%/46% ann
m’uvluman‘m@uﬁaa?ﬁuummﬂﬁau COD wasu9lasenisaan’ly
> asdwuzinaaily “da” wazaamaihwinaas 26% ain
mm”tnﬁmLauwaamaiﬂ‘sonﬁl,tazﬁa M&A uaHansEnuuay
adder AAindvagviunane

RATCH - filsun@'lesuna 1/66 ddu YoY uwas QoQ

» lsndlesina 1/2566 agi 1.48 wuay. windu 18% YoY
annsdafanis Nexif uazduutisdrlsiunduain HPC

> iaazviaunisuiudt Ft sauanae 3vandszanainisean Ft
a9 dotfu inFeandszanainsitlsanail 2566/67 a9 4%/1%

> AdALugin Mda” sasiatihuunai 45.5 1 A&INITHER
a & & o a o a
AinduaaaziluiadanuunsiiulanasAirlsgnalussazean

EA - inl5lasana 1/66 fidu YoY usianae QoQ

> EA seounlslesing 1/66 7 2.5 wuay. windu 102% YoY
NI BV uarlselWihiifuladuusanas 6% QoQ an
ganunasa EV Manas 13%

> nAukunenafidInsHaauuaLAal  1S9luanlszanans
A'lsgnall 2566-68 uav EA a9 6%/21%/48%

> avAuuzin “da” dasaiihninaluti 64.75 1n nsuéa
wuapaimaaiiuiadanuunisidulauasnilsanalussazan

BAM - ANl5'lesuna 1/2566 1fandv

» BAM maoudtlsang'lasuna 1/66 7 266 au. anad 15% YoY
uay 69% QoQ uasianninvinainaa’li 16%

> nsAuduaalesing 1/66 agil 3.2 Wuaw. (+2% YoY uas -
39% QoQ) Haanifmaa'li 5% asiiududaiianadsann NPL
Hlutlhisaandnlulasunad

> msaanulu NPL udownsd ianaiidtlsgnilesuna 2/2566
agfuditiu QoQ usdaudag YoY imidenumiuilsyananisuas
131

u%m‘sﬁgﬂ‘szé’{mﬂﬁzﬁmsla
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SAPPE - aatuInvuaduznisideinn

> AlsUndlesing 1/2566 agil 280 au. (+84.3% YoY uay
+113.2% QoQ) goniinmiali 30% uwazdaiilu 28.3% ua9
Useunanisll 2566 uavia

» suilsvaneuns EPS § 2566-68 fiu 24.3%/20.9%/20.6%
n 1) sasmasvlsemadulagedu 2) asdanssunuddu
uaz 3) dnsIA15EINARARY

> “da” uaziunanihvnmdy 78 1 n 1) upside risk
fananvill 2566 2)Iﬁaﬁ’umuLﬂaaumsmnimmmnmnuu uag 3)
Asdszifiuyamviunlaiiwe

TKN — waou'lasuna 1/66 dninaiasmawud Tiuisala

> lsUnélesing 1/2566 ati 166 au. (+189.5% YoY uay
+11.2% QoQ) A'lsundlasuna 1/566 Aailu 29% uasilszuna
asieil 2566

» dsuilszanaunns EPS 1l 2566-68 4u 11.4%/6.6%/10.3% ain
ganavifludiiidunay utilization rate ﬁqoﬁu AUeTAsiasY
sunusnaigedu

» “da” wsauAn TP il 11.7 1w 1) upside Risk ann
unn.duuazanunuiiady MAJOR 2) anulanguuassunu 3)
nsdszidiuyaminlrfvaala

IIG — madls'lesuna 1/2566 aauua

> lasuna 1/26 deauannnsananuilnd 34 au. utbasilawiau
Auszananisatlsdnfuadsii 6 au. ana1 e unineud
Fodiu

» GPM wiadiadtnda 4.1% ann 18.2% Tu'lesuna 4/2565 uay
26.6% 1u'lasuna 1/2565 ananalduasarldanalunaisaiiiiveu
Aliiguaafu

» avduin “a” sanaitihvung 31.77 un usanafiainu
WHavanassalsznainisdtlszad

Tracking Fundamental Momentum — aaaanvioiih EPS uay
SET siaiilav

» laviniau market EPS 1l 2566 dsudiay 2.67% WoW iilu
98.25 unn nnnduiliasiafl (-15.51%) nauaius (-7.70%) nau
AU (-3.94%)

» ihdull SET Index gaisuay 2.30% tflu 1,792.32 3@ ann
naulliasiad (-5.07%) naugsAaneas (-4.76%) waznauaimis
(-1.65%)

» SAWD ADVANC uag OSP inaulafiga flasann EPS wag TP
gnlsudu MANIATAITNTERULATEFANATFINARTNNNRINS
Wandoarahavyuils dnasmumisldanusavaaulunisdaue
#u TFG KCE TFM IVL SVI way SINGER

CBG — firlswanaihuazuaysdusgasay 4 i

» Alsdadlasuna 1/2566 atj‘t?‘i 261 au. (-59% YoY uas -37%
QoQ) sniuaraainmali 26% uay 51% uavdaiilu 12%
2adlszunainnTuasts

> aviszanainis EPS  Taasauuinauadnudnis  tsiuaduiu
downside risk sialszunaunisuadis waraIaInaziuna1nazlsu
aadsznamsitlssaiiia

> “fa” ene TP 1/| 74.9 1 mnsaviu CBG wining TP Tunsel
MLLumammaol,sm 65.3 v wasinilulamatlunisdaaindls
Auarsedusan

ACE - Alsguna-alsdnéd'lasund 1/66 anuma

> Alsanglasina 1/2566 agil 275 au. anad 15% YoY ain
AldAne SGRA Migotiu wsitAndu 43% QoQ anaxauanuan FX
anav

> AlsgnsuazAlsdndlesuna 1/2566 fanaaasduaundigIu
gaus uazAaiiiu 21% uay 22% aavilsznamsietlanuandu
> avAuuzin “da” fasadihuune 3.76 vain amsuana MW
AaraiAaduavahavuuilslussasan

CENTEL - Ainlsinfigenindisnaia

» CENTEL iszmanlsinélesind 1/66 9 629 au. g9nin
Uszanan1szads 10% wasgeniniaainmiali 23%

» RevPar &u'lasuna 1/66 agil 4,025 v windu 29% QoQ
wae 144% YoY °fia1@ftt5muumnvfa OCR uaz ADR (flunan

> avdwuzin “da” san TP 62.39 un UszidluAlslasuna 1/66
Aailu 33% wavilszunanisieiluasis

VRANDA - Anlsdnsianay QoQ

» VRANDA saoudtlsund'lasuna 1/2566 7 7 au. anas 62%
QoQ wswdnanawamanuladn 21 ayu. Wlasuna 1/2565

> RevPar 1a5an& 1/2566 agil 2, 840 1M aaad 3% QoQ u,m'
vindu 104% YoY iseznausie ADR 4,310 um uayg OCR 9
66%

> avAuuzi “da” warsianihuunedt 12.05 v aiedlstl
2566 azudaunsg '»nnﬁsna'isoLLsumw‘umamoLLmLtnsowjunu

TOA — fin'lsuné 1Q66 gugaiilulseifinisal

> se9uilsdnéi 651 au. 1A 45.6% YoY uay 63% QoQ
wasznaunisgenindszunatnisuagtst 30% ann GPM Audounso
fiu

> andlslasund 2/66 azanadidndan QoQ auaaMIR W
GPM inasagiissdu  32-33% ansethiunianaduarda,
uanuldnuviudounsodu

> avAuuzi “da” @ TP 7 38 v szaud TOA anas
agldlseiamiannnisiludizasnisusiaaludssnanassiunui
AAAY

BBIK — inlsvinadifigoanlmidnasolulasina 1/66

» BBIK ma91ulslasuna 1/2566 1 58 au. tindu 72% QoQ
g 87% YoY geainszunainnsuadisn 9%

> elelasuna 1/2566 agit 267 au. windu 92% QoQ uay
140% YoY anmelariudeunsazadgsAatfiuuasnnsmiusiu
Aan1sAu Innoviz wag VDD

> asdtuuzin “da” manenihvineasi 158.34 1 aa
backlog e lasuna 1/2566 azatjiiilszanas 650 au.

BEAUTY - mafin'lsazfiugilunondouactl 2566

> waznanulasuna 1/66 agil 6 au. (auaa) winudy 12 au.
Tu'lesuna 4/65 :nnLlam.nuNﬁmﬁmsm‘@Ltaﬁ';‘lumoﬂsxmﬁﬁsgoﬁu
LALATAILAN SGRA Tifidu

» aanelauazitlsluafondonactl 2566 amfinduainais
adua9InFlIIFIu doasnyutasnennalulssnauay
avdssing

> asdtuuzi “da” sae TP 9 1.52 1 n wyuTaanisfiugacng
wiounsezavaanandndusiguailanninviagiidedzniSuiia
ey SKU Tnai

u%ma‘qﬂ‘szé’{mﬂ%gﬁﬂa
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DDD — mmﬂammuaﬁuuﬂiﬁum‘tu 2H66

» Alsdndlesuna 1/66 M 39 au. (+51.4% YoY, +23.2%
QoQ) guniszanatnsuadnn 21% a’mmumummmuumms
AIUAN SGRA

> aadlsdnéll 2566 awdula 33% YoY anmsiudiuas
ganne Snailwhite AfidnAlsgeannmsaduanuasinviaguiien
Fuuag SKU Inai

> wugiin “da” e TP 17.56 uan tadadidonasadiuugin: as
flughathenasiuasuanaie Snailwhite wasnisidladindasiouai
mifilszauaiuasa

ZEN - Arlswanaih wanun Tiudvnoaala

> Alsandlesina 1/2566 ati 34 au. (+716% YoY uay -38%
QoQ) sinuaraaamali 11% uay 8% @iy 16.6%
2a9ilsvanansiot] aaas

> aalasuna  2-4/2566 azfulaudeunss i 1) 51a0
Uauaanauiianas 2) danalWihiianas 3) msusudusnan
e wag 4) 'mvmmwmmu

> avdLugin “dfa” rasanihwinad 19.2 1 ain 1) Als
LLG\“S“ﬂﬂG\'\NﬂLLR'& 2) mumummmvﬂiummuiu GPM uay SG&A 3)
nssziiunafilaiuweann

TVO - Al5'lesuna 1/66 Aama

> rlslasuna 1/66 agl 128 au. wanannmanuanilulasuna
4/65 ann GPM fidduiazlifisnan1sfiivar usanad 64% YoY ann
GPM #ifiugh

> saihnfudiniasuarnindiviasigeiusdonalvialaod
sagviosadndndnaianaclulasna 1/66  luaazidunum
Widasfianasial GPM windu

> aoAuuzin “da” way TP 1 2566 ¥ 26.10 1 andAnlstl
2566 MimaasifiuTansadianudasiairlsdusdulndlull 2566

PRM - Alsidadigenindseunainisuasisn

» Alsdn@lasuna 1/2566 agil 555 au. anad 4% QoQ us
Windu 109% YoY goninilszuianisuadisniuazaain 4% uay 6%
AURIGU

» aainagdl  upside risk eadszanaunsaalsll 2566 wasis
wasanalsundlasuna 1/2566 Aaiilu 30% wasiszananisiie
fluagsuan

> auduuzin “da” sasanihvinadd 10.00 1n Aailsles
ua 2/2566 aginduanndanalsiinduausnanintuianas

MOSHI - fi1l51asana 1Q66 sinnnaaidnias

> Als'lasana 1/66 7 86 au. (+197% YoY, -28% QoQ) sinin
Ame 12% ain SGEA Wiguninaaudsanadasfufinain
ARNTTaL

> nsanad QoQ Anuane/GPM Aanae usnsiduia YoY
11370 SSSG Mudsunsedelesziamiannsdadssnalvivag
asHuuasnsviaien

» SSSG Turfiauiu.e. uwauwﬁou,n's'om'atf‘iaotﬁmﬁmﬁu‘tumsum
1/66 :nnmsvlumwaomsmaommua”mumm‘luﬂmum A “da
a1n upside saruiiddn

AURA - wasaiWalanisidunasmaiiaoiiuie

> AvlsUndlesing 1/2566 agil 265 au. (+13% YoY way
+20% QoQ) shninaIali 0.8% Aaiilu 28.6% uasilsvane
MsAlsdnéll 2566 wavi

> aailslndlasung 2/2566 astfulaudounsearntuanisal
AAratvmsidandarilluazun Tinsiamasdrandu

> asdtuunin “da” Wlasananauguuiiauazgnad  WaLka
Usznauniszheadousnuactl 2566 unavil upside risk siavidne
aaAls

CPF - mnanugyninaalulasuna 1Q66
> ususiiyuuasuuuaysnfisusanu Tungsialulesuna
2/66 \lavannndyAusunuingfungouazsiamuainanay

¥
<&

> saingduainsdninnainazaaudIavnANAaNEaILANdY
nardaalug Tunasinendadausiinasdsudiudulu
= o p=

ANV ARl 2566

» aniszanainisanlsil 2566-68 av 10-53% INANRINUNRARY
2aWsEN4 TIu Tamawig CTI asdwuzin “da” eaeasien
huanaaaaddly 22.2 1n

AQT - Alsdndigeninaa

> AlsUndlesuna 2QFY66 atii 1.9 Wuaw. wWindu 341% QoQ
wanaauamanud 3.4 Wuay. Wwleasing 2QFY65 uazgenini
151aa'l3 469 au.

> AUl laadTTINaE
szninvlseinanazaalulsanag 7 duau
MUAGU

> asduuzin “da” drasianihwinad 73.50 1 witsazana
Nnudiasasazfiudadioudounss  ussaviu o seédu
{fRifugazAauaLIILWY

7 13.2 aueu wisfluduniaaans
waz 6.2 duau

AAV - Avlswaniluinn ueawaiaiih

> flsdndlesuna 1/2566 agil 44 au. sinitdszananisuad
1577 293 au. ag 85% anAldamEAgnIiAed 140 au.
> AAV maudnuglasdslasng 1/2566 i 4.6 auau
Windu 13% QoQ uaz 216% YoY snitlasuna 1/2562 ag 22%
> asduuzin “da” AAV fasianihuinad 3.10 v eanls
lasuna  2/2566azfvavudivunsarnmiladanainduainidenudi
AAAY

SINGER - iflulasunaviznanu

> waznanuandlasuna 1/66 agil 843 au. winudu+193 au.
1a5u1& 4/65 uag +215 au.lasuna 1/65 ann 1) ganunaanay 2)
GPM aauuaad 3) ECL godu

> nseniununaniesung 1/66 feaauuna auselaannnisg
euae GPM lanas YoY uag QoQ aaumwuUNSweaauwaavlu
asuna 1/66

> nnnanulasung 1/66 AaauvanazwudTuuilidaiay s1ag
numulsznans TP uavdtwuzinzadininaondonisissay
Tniameviluiuil 15 w.a.
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SGC - A'l5'lesuna 1Q66 wantilumnanu

» SGC maounazIanuanilulasing 1/66 7 368 au. iwiauduy
fri1lsanaii 200 au. ulasuna 4/65 uay 156 av.lu'lasuna 1/65
a1n ECL fimaagifindu

» PPOP fiula YoY annnistiulazavduda usanas QoQ ann
NIM Mianas aamwdunsndidauwaaslulasuna 1/66

> anwalsznaunsiesng  1/66  fdauwauazuud Tiniila
daau agnumulsenans TP wasAuwusindnafondenis
svruiniianeriluiud 15 w.a.

PTTGC - flomvaauagusailsudifidu

> agdtuuzit “da” an TP a9 6% tilu 46.70 an TSR 19% uag
manalsazaan q Adunaaniietl

> awnufiunTduutandnias  §5ATs9nduiidauuatiagd
iuinunnningsfaaslswdndnliudadu Tawafludiorvatian
AL

> dwmunsanldasiindudousidaun.a.flusulyl uaasi SPM
agndumetfiuaulanalull 2566 UFuasdszunanisanlsdl
2566-67 av 26-42%

CHG - A1l 1Q66 wanatih 3% anndasAls

> AvAtwuzin “da” she TP 1l 2566 Ausuilgeiilu 3.85 um s1an
ﬁuﬁ'amaomazamaumwaﬂsunaum‘maauuauauﬂnuﬁomma

Walsznaunslasung 2/66

> AvlsUndlesing 1/66 A 240 au. snindszananisuasis
3% wassinnnsznanisuasnana 5% ilsundanas 16% QoQ
wae 82% YoY

> walsznaunslesuna 1/66 szviaunsiludididuasnalaain
fihadusauasseldain SSO usseldann U, dauna vagi
sununduacnesIng

CPNREIT - A'lsuné'lasuna 1/2566 snuaia

> AlsUndlesang 1/66 atil 883 av. vty 31% YoY uar 7%
QoQ amuAansalli se'lalasing 1/66 Aailu 103% wae
seaunautinlain-19

» CPNREIT idsemiaduifumasiud 0.322 wn/wide (+36%
YoY uay n596n QoQ) Aafludnsinsinedl 94% uwazdninau
unusiaili 10%

> wusi “da” mesadhvinadei 15.4 v dasanmeaa
Magiuanudsosazianauwnuingulaannnsiened
ga1unsaluadt

COM7 - ai'ldfinaunng usinisdssfiuyasinguls

> AvlsUndlesing 1/66 A 901 au. (+14.7% YoY, +7.1%
QoQ) guniAIali 10% uardaiily 25.7% wasiszanaunis
Alsdnéil 2566

> walsznaunisfininfiamauazdanuidaeandusailstananis
229157 wadulnganannansilailadniseniiueu Lildansd
AMAWTAR

» uwuzi “da” a1 1) PER 1l 2566 7 19.1 wih (-1SD) 2) fi'ls
Un#itl 2566 wag EV Aatflu 2.9 it uay 2.2 win aaslutl 2562 4
avtaansdulaidias

PSH - i'ls'lasuna 1/2566 sninaia

» PSH sa91ulslasuna 1/2566 1 652 au. wiudu 18% YoY
wianay 44% QoQ siniiduaraaIamanTalli 13% uag
9% mua6Y

> aldanalunisusmsiiindy devinlvidinlslasuna 1/2566 6
aaauazaaniiaigetu vinlvilsasanisyananisiist
2566-68 av 1-7%

> aoAuuzdn “d#a” uaz TP 7 12.1 uw wil backlog Mianasaz
iiAnanuviynasawun Tiunseiuny  uasansiitAmag
i densuiuTaunlull 2566

THG - A'l5'lasuna 1/66 guninae 4% anadnaanalls
AvALuL “ane” dasaihvinanateil 2567 7 45.2 un Wa
sznaunslasuna 1/2566 fdAuaiainasiiiunaissasiaiu

> AlsUndlesang 1/2566 agil 212 au. genitdsiaianisally
4% nndesArlsigeninaa AlsUndanas 2% QoQ uay 63%
YoY

> wiunsiduiauasnalalasuna 1/2566 Tmﬂmsmwwuu
ANNLATALARILAYAI5TINAINTUAY TPRH wiauaantiaxnaig
wnTuugedu

MEGA - nasuthilszuaialasayasiviuiiifgala

» Alsdadlesua 1/66 af_h?‘i 534 au. (-15% YoY, -1.2% QoQ)
winlinunameanuan FX # 81 au. gininAea 13% aailu
20.8% aavilszanainisiietl

» MEGA szuadlsdnéill 2566 azadluszduidendull 2565
atho'lsfionn  aedAlsdnfazanadannnatassIuRgIuas
fasuanuldouilidaduie

> agdtuuzin “da” uay TP 7 49.2 1w a1 1) yaAuil
uwd wiiagsinifiumseuilng 2) anusasnisenisinaua 3) ns
tladandnsduailu

ALLY - Anlsdné'lesuna 1/66 auaa

> rilsUndlasuna 1/2566 7 159 aw. iudu 4% YoY, 3% QoQ
waztilullanuaie selalulasung 1/66 dadlu 120% wasszeu
naulain-19

» DPU lasua 1/66 ar;"i*f/’i 0.167 un/miae (+3% YoY uay -4%
QoQ) dafludasnsanad 92% uasdaneavunuiduiiunasail
7 9%

> wuzin “da” an 1) asludzasilsviudounsouay upside
sa Als 2) mslandedunindda way 3) madszfiuyadiili
LW

KS Strategy - manaaazdsudundoiugausidands

> widaud 2 aanumsal: wisadhadudadessunatintaawssa
A lnansaiussunanauiatiaainddanilildunannns
danda

» a1a SET Index (-6% YTD) asufuduainsgunaiizuudouay
IAsAsNTTEULATEGAR/MIUGTUTAseRs e asnsEunTT LAY
Tuadnannevlseind

> aangunisidu adonuny su1ANs wiglaed fa F&B riads9uay
fau agvitwaud tihsgiongu dean. as1sadiaauay ICT ann
asUfsdulauns
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Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
10-May-23 11-May-23 12-May-23 5 Days 30 Days YTD 2022

Thailand -39.47 -47.31 -66.41 -138.28 -377.55 -2,026.96 5,960.28
Indonesia 16.20 -61.77 -64.74 -139.65 122.41 1,083.95 4,267.23
Philippine 1.16 -16.84 1.14 -12.39 -33.58 -539.06 -1,245.31
India 279.86 120.71 0.00 1,031.30 3,083.30 1,478.78 -17,016.23
Taiwan -194.83 -318.58 -94.91 -469.63 -3,616.28 4,505.58 -44,007.07
S. Korea 82.15 -42.59 -221.00 -30.57 102.84 6,157.10 -9,665.01
Vietnam -1.17 5.27 0.06 -6.18 -40.37 106.85 1,094.12
Total 143.91 -361.11 -445.87 234.60 -759.23 10,766.24 -60,611.99
Source : Bloomberg

Trading Activities

SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 6,282 5,606 676 13,700 18,430 22,355 -153,882
Foreign Investors 26,570 28,827 -2,258 -4,673 -14,890 -69,844 202,694
Local Investors 19,800 18,652 1,149 -8,460 -556 52,412 -45,392
Proprietary Trading 4,458 4,025 433 -567 -2,984 -4,924 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 50,177 49,917 260 8,671 7,140 52,384 -22,778
Foreign Investors 76,268 104,173 -27,905 -4,399 -66,032 -198,157 80,374
Local Investors 172,131 144,486 27,645 -4,272 58,892 145,773 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 657 2,091 -1,434 -1,707 -430 -2,889 4,415
Foreign Investors 35,885 46,326 -10,441 -16,130 -12,031 1,894 -8,531
Local Investors 31,903 20,028 11,875 17,837 12,461 995 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 64,503 81,211 -16,708 -40,864 79,256 408,334 -31,369
Foreign Investors 11,649 15,307 -3,658 -22,197 6,854 251,221 -22,306
Local Investors 93,222 72,856 20,366 63,061 -86,110 -659,555 53,675

Bond Trading

Bond Trading : Dealer-Client (Btmn)

10-May-23 11-May-23 12-May-23 5 Days 30 Days YTD 2022
Net Foreign * 5,025 6,893 -162 42,908 56,395 63,763 212,496
Short term 6,292 6,971 882 40,965 43,204 30,891 145,364
Long term (TTM > 1Y) -1,268 -78 -1,044 1,943 13,190 32,873 67,131
Net Asset Management ** 8,091 24,010 3,587 103,625 360,765 1,743,231 3,565,556
Short term 8,007 24,287 3,999 108,925 352,675 1,658,092 3,529,057
Long term (TTM > 1Y) 84 -276 -412 -5,300 8,090 85,138 36,500
Total Outright Trading 65,730 88,342 35,500 418,581 1,239,144 6,023,431 14,078,137
Short term 47,701 78,954 27,740 341,416 954,258 4,452,747 10,048,624
Long term (TTM > 1Y) 18,029 9,389 7,759 77,164 284,886 1,570,684 4,029,512
Source : Thai BVA * Top 2 most active investors

u%minnszé‘\'uﬂszﬁﬂa
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Top Ten Short Sale

Daily Stats

Acc % Short Sale Volume Comparing with Main Board

PSL-R
S-R
SABUY
IVL-R
CHG-R
TTA-R
TFG-R
BTS-R
KTC-R
BYD

-1 Day

33.82
31.00
30.74
27.79
26.75
25.33
24.49
23.36
19.99
18.86

-1 Week

11.41
8.96
7.90

17.25

10.59

10.93

15.81

11.45

11.61
3.25

-1 Month
11.41
9.11
6.60
13.18
11.69
15.44
10.71
12.19
11.07
4.64

11.07
4.21
6.39
8.04
9.35

12.66
7.37
9.54
9.45
6.65

-3 Month

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn)

Top Net Sell (Btmn)

Stock 8-May-23 9-May-23 10-May-23 11-May-23 12-May-2¢ Stock 8-May-23  9-May-23 10-May-23 11-May-23 12-May-23
AOT 371.87 379.11 -134.21 13.36 218.67 BBL -1.95 79.67 -170.40 -119.27 -278.66
KTB 124.81 116.17 123.36 167.88 197.68 MAKRO -10.59 -199.56 -103.98 6.77 -220.96
SCB -19.80 71.25 48.75 -199.13 112.56 PTTEP -153.31 -270.54 -23.44 -126.14 -153.39
SAWAD -73.86 -105.99 89.19 42.20 98.50 LH 63.57 57.59 42.66 58.84 -124.23
GPSC 47.04 -50.23 -20.78 40.82 96.99 VL -7.19 55.37 -90.41 -173.91 -08.22
ICHI 22.65 -9.49 3.73 156.47 93.88 BDMS 207.51 63.28 116.32 119.82 -96.38
scc -29.79 -66.04 157.86 66.34 89.57 ADVANC -207.25 -301.06 -96.76 172.72 -95.18
TLI 22.51 48.02 105.84 102.86 77.65 BEM 44.60 -70.07 -104.07 -135.75 -84.05
INTUCH 109.57 -28.69 8.13 -29.97 76.93 TRUE -79.84 -23.50 -118.18 -322.86 -81.45
OR 91.10 -33.49 -34.72 174.72 72.60 PTTGC -59.67 -101.38 7.29 128.17 -70.85
BH -141.42 -169.46 -55.31 33.74 64.93 ITC -31.45 -90.87 -4.40 -16.70 -70.77
TIDLOR 131.96 7.43 434.11 76.47 63.02 TOP 3.15 -90.36 -16.68 -69.04 -65.70
HMPRO -9.92 -162.07 -48.97 43.73 62.93  MINT -102.53 -299.24 -42.34 -1.37 -65.08
KKP -46.54 -63.45 -56.63 6.12 60.97 KBANK 8.43 -705.56 -1,351.57 -929.73 -63.11
AH -1.79 17.45 13.32 8.79 60.92 CBG -115.42 -145.35 13.09 163.76 -60.29
CRC 83.74 -51.77 9.37 12.87 58.25 AP -9.01 -47.32 -2.61 -54.79 -59.08
BCP 16.59 -18.20 -5.31 36.66 53.52 AEONTS 1.22 5.45 541 -1.70 -57.63
BCH -5.25 -70.85 -41.99 -255.95 48.93 CPN 58.50 -97.24 -88.21 -24.41 -52.32
HANA 29.43 -58.71 14.47 16.81 48.10 JMART 8.54 -11.13 -1.50 -2.29 -45.22
AMATA 88.95 1.28 1.76 14.36 44.69 BAM 31.80 39.60 49.81 -21.61 -44.44
Source: SET Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector

Value (% of Mkt Cap.) Value (Btmn) 12-May-23 5 Days
Top Buy Top Sell Buy Sell Total (%) (%)
NCAP 2.38% YONG -2.83%  Energy & Utilities 2,496.06  2,619.02 5,115.08 61.08%  56.31%
ICHI 1.64% TAKUNI -1.47% Commerce 1,931.76 1,981.77 3,913.54 57.78% 53.85%
PRAPAT 1.50% ™I -1.07% Banking 1,915.72 1,848.98 3,764.70 56.43% 49.45%
GLORY 1.16% KBANK -0.95% Food & Beverage 1,050.47 1,178.14 2,228.61 52.64% 53.05%
TIDLOR 1.00% 24Cs -0.74% Finance & Securities 1,168.86 1,054.37 2,223.23 48.87% 46.78%
AH 0.82% TGE -0.74% Information & Communication Te 967.70 1,110.90 2,078.60 57.60% 58.89%
KAMART 0.82% BCH -0.71% Transportation & Logistics 1,052.81 989.09 2,041.91 64.94% 53.50%
AMATA 0.57% KCE -0.63% Property Development 748.88 1,040.53 1,789.40 48.18% 47.34%
HTC 0.48% MENA -0.61% Health Care Services 869.54 915.92 1,785.46 63.91% 61.38%
PTG 0.46% TEGH -0.50% Petrochemicals & Chemicals 562.10 730.06 1,292.15 68.42% 68.31%
ALPHAX 0.45% AP -0.48% Electronic Components 553.31 573.68 1,126.99 59.63% 61.60%
SINGER 0.45% CcoM7 -0.44% Construction Materials 364.15 290.05 654.20 58.71% 62.01%
PRTR 0.42% SHR -0.41% Insurance 192.04 108.90 300.94 54.17% 49.43%
MC 0.42% CHASE -0.41% Media & Publishing 58.46 127.55 186.01 37.21%  31.89%
BVG 0.38% Q-CON -0.36%  packaging 108.93 73.17 182.10 53.84%  52.70%
PLT 0.32% KLINIQ 0.36%  tourism e Leisure 69.03 92.41 161.45 57.73%  46.61%
sicT 0.31% TU -0.34%  agribusiness 60.36 66.22 126.58 50.27%  48.68%
SVR 0.29% ITC -0.33% Automotive 96.30 28.25 124.55 36.66% 24.30%
KTB 0.28% WARRIX -0.32% Construction Services 33.50 45.03 78.52 34.37% 34.66%
CHARAN 0.26% MINT -0.29% Professional Services 44.01 24.19 68.20 44.56% 39.10%
Source: SET *% of Trading Volumn in Underlying Securities traded in each sector

Source: SET, KS Research
a as as ‘L
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Daily Driver Stats (Market Summary)

%Change 52 week
Current Index
1D 1w 1M 1Y YTD High Low
World Stock Index
Dow Jones 33,300.62 -0.03% -1.11% -1.14% 5.75% 0.46% 34,589.77 28,725.51
S&P 500 4,124.08 -0.16% -0.29% 0.37% 5.11% 7.41% 4,305.20 3,5677.03
Nasdaq 12,284.74 -0.36% 0.40% 2.10% 7.59% 17.37% 13,128.05 10,213.29
FTSE 100 7,754.62 0.31% -0.31% -0.40% 4.26% 4.06% 8,014.31 6,826.15
DAX 15,913.82 0.50% -0.30% 1.65% 13.61% 14.29% 15,961.02 11,975.55
CAC 7,414.85 0.45% -0.24% 0.33% 16.72% 14.54% 7,577.00 5,676.87
NIKKEI 29,388.30 0.90% 0.79% 5.25% 9.20% 12.62%  29,388.30  25,716.86
Hang Seng 19,627.24 -0.59% -2.11% -4.19% -4.93% -0.78%  22,688.90 14,687.02
MSCI Ex. JP 624.71 -0.79% -1.40% -3.35% -5.61% 0.88% 691.63 521.77
S&P Volatility (VIX Index) 17.03 0.59% -0.93% -10.84% -44.99% -21.41% 34.02 15.78
Dow Jones Real Estate 326.24 0.02% -1.13% -1.15% -11.17% -0.46% 399.88 299.51
Dow Jones Financial Sector 693.83 -0.28% -1.02% -1.53% -4.26% -4.06% 789.73 646.64
Dow Jones Construction Material 1,179.70 -0.13% -0.03% 6.28% 12.44% 7.32% 1,213.30 951.66
Dow Jones Energy 653.86 0.48% -1.73% -8.82% -2.18% -10.19% 784.57 561.89
Dow Jones Technology 5,119.77 -0.21% 1.11% 4.22% 14.86% 27.54% 5,130.38 3,819.09
Dow Jones Health Care 1,408.15 -0.19% -1.11% -1.36% 3.67% -2.39% 1,481.37 1,271.73
Dow Jones Consumer Services 1,271.65 -0.41% 0.46% 2.23% 9.60% 12.14% 1,375.00 1,097.79
SET Indices
SET Index 1,561.35 -0.39% 1.83% -2.24% -3.64% -6.43% 1,691.41 1,523.89
SET 100 Index 2,108.37 -0.33% 1.78% -2.43% -5.13% -6.62% 2,286.56 2,045.80
SET 50 Index 947.72 -0.30% 1.96% -1.84% -3.00% -5.72% 1,017.96 910.71
MAL Index 501.57 -0.19% 0.44% -5.28% -19.33% -14.14% 689.31 494.06
Energy 22,203.56 -0.40% 2.16% -3.57% -10.13% -11.59%  25,830.76 21,431.66
Bank 384.59 -0.63% 2.13% 1.19% 4.60% -0.96% 407.02 343.28
Property 257.44 -0.64% 0.23% -2.40% 7.76% -5.45% 275.37 227.52
Transportation 356.89 -0.36% 0.74% -0.50% -0.03% -4.89% 381.89 332.37
Construction Materials 8,770.40 -0.14% 2.06% 3.54% -6.62% -5.22% 9,697.61 8,203.88
ICT 165.27 0.10% 1.39% -0.25% -16.86% -0.19% 205.08 158.40
Electronic 9,435.44 -0.52% 0.48% -19.62% 79.72% -9.07%  13,621.75 4,619.93
Commerce 38,237.56 -0.94% 3.29% 3.50% 1.22% -2.30%  40,862.27 32,842.49
Hospitality & Leisure 675.99 -0.68% -0.79% -2.41% 24.86% 4.85% 713.33 534.04
Fixed Income and FX
US 2-Y yield 3.99 2.25% 1.87% -0.88% 49.37% -9.91% 5.07 2.48
US 5-Y yield 3.45 2.71% 1.05% -2.32% 19.19% -13.93% 4.44 2.63
US 10-Y yield 3.46 2.31% 0.74% 1.06% 20.06% -10.64% 4.24 2.57
US Ted Spread 0.17 -3.16% 22.79% -49.28% -65.35% -60.86% 0.68 0.10
Thai 2-Y yield 1.96 0.65% 3.09% 5.46% 4.86% 19.89% 1.96 1.50
Thai 5-Y yield 2.15 0.01% 0.49% 2.88% -17.36% 9.61% 2.80 1.89
Thai 10-Y yield 2.50 -0.39% 0.84% 0.65% -25.55% -5.55% 3.42 2.29
Thai TED Spread 0.25 3.03% -9.75% -31.04% 65.50% -46.14% 0.69 0.05
Dollar Index 102.68 0.61% 1.45% 0.47% -1.09% -0.81% 114.11 101.01
French CDS USD SR 5Y 28.17 2.99% 0.54% 4.06% 31.27% 3.69% 35.17 20.54
Portugal 5Yr USD CDS 13.74 0.00% 0.00% 0.00% 0.00% 0.00% 13.74 13.74
Ireland 5Yr USD CDS 25.25 -7.56% -5.68% -5.26% 48.51% -7.22% 29.61 15.45
Spain 5Yr USD CDS 29.78 0.00% 0.00% 0.00% 0.00% 0.00% 29.78 29.78
Italy 5Yr USD CDS 131.85 0.00% 0.00% 0.00% 5.10% 0.00% 179.25 121.30
German 5Yr USD CDS 12.98 -6.04% -7.38% -12.18% 0.31% -31.30% 29.20 11.51
Thailand 5Yr CDS 53.59 3.09% 2.72% 4.91% 8.53% -12.69% 94.13 45.14
Indonesia 5Yr CDS 95.38 0.08% -4.10% 3.63% -8.51% -4.21% 164.43 78.91
Philippines 5Yr CDS 93.39 -0.08% -4.74% 4.28% -21.09% -3.83% 153.34 78.91
UsD : EURO 1.08 -0.61% -1.54% -0.58% 3.68% 1.35% 1.11 0.96
USD : POUND 0.91 0.00% 0.00% 0.00% 11.70% 0.00% 0.94 0.79
USD : Yen 135.70 0.87% 0.67% 1.51% 5.83% 3.49% 150.15 126.83
USD : Yuan 6.96 0.15% 0.72% 1.06% 3.03% 0.88% 7.31 6.65

Source: Bloomberg
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Daily Driver Stats (Commodity)

Current Index e g . SIATEES
1D 1w 1M 1Y YTD High Low

Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) . 70.04 -1.17% -1.82% -14.09% -36.09% -12.73% 122.11 66.74 PTT, PTTEP
GRM  (USD/bbl) 4.62 11.33% 362.00% -10.98% -76.62% -58.93% 30.49 -2.95 PTTGC, TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 169.51 -71.66% -1.66% -13.98% 57.39% -58.06% 457.12 169.51 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 1,558.00 -3.11% 0.00% 3.38% -51.14% 2.84%  3,369.00 530.00 TTA,PSL,RCL,ASMAR
Gold (USD/ounce) 2,010.77 -0.21% -0.30% 0.36% 10.69% 10.24%  2,050.28  1,622.36
Thai Gold Bar (Bath/15.244 g) 32,410.00 -0.37% -1.52% -0.58% 8.21% 8.83%  32,910.00  29,210.00
Near Month Gold Future (Baht) 32,200.00 -0.16% -0.92% -0.46% 8.42% 8.24%  32,700.00  29,100.00
Silver (USD/ounce) 2,385.50 -4.14% -7.68% -4.79% 10.11% 0.38%  2,602.50 1,777.00
Copper Spot (USD/MT) 8,222.75 1.10% -3.94% 7.00%  -11.11% -1.70%  9,743.00  7,160.00
CRB Index 257.92 -0.02% -1.41% -6.12% -16.63% -1.14% 329.59 254.03
Zinc (USD/tonne) 2,549.00 0.04% 5.12% -7.56% -29.59% -14.25%  3,913.50 2,548.00 PDI
Malaysian Palm Oil (MYR/tonne) 3,856.50 0.00% -6.33% -10.32% -42.41% -4.73%  7,095.50 3,275.00 TVO, UVAN, UPOIC
Sugar Price (US cent/lb) 26.22 0.77% -0.38% 10.73% 38.15% 45.83% 26.66 16.19 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 14.13 -1.09% -3.19% -5.82% -16.68% -5.63% 18.07 13155
Soybean Oil (USD/pound) 52.27 -8.43% -8.43% -1.94% -43.69% -25.52% 92.82 52.27 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 431.35 0.00% 0.00% -1.53% 0.24% -15.76% 512.05 426.90
Wheat (USd/bu.) 624.50 1.67% -3.48% -1.34% -49.26% -21.15%  1,277.50 595.50
Rubber (JPY/kg) 208.90 -0.29% -2.02% 1.90% -15.60% -4.17% 264.90 204.00 STA, TRUBB
Broiler - farm gate price (Bt/kg) 45.50 0.00% 0.00% 3.41% 13.75% 10.98% 52.00 29.50 CPF,GFPT
Swine - farm gate price (Bt/kg) 76.00 0.00% 0.00% -1.32% -3.80% 37.14% 114.50 59.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 875.00 0.00% 0.00% -4.371% -24.24% 3.55% 1,155.00 740.00
Propyene -S.Korea, FOB (USD/tonne)* 885.00 0.00% 0.00% 2.21% -22.03% 1.72% 1,135.00 815.00
HDPE -SE Asia, CFR (USD/tonne)* 1,070.00 0.00% 0.00% 0.00% -20.74% 4.90%  1,350.00 980.00
PVC -SE Asia, CFR (USD/tonne)* 850.00 0.00% 0.00% -1.16% -40.97% -1.16%  1,440.00 780.00
Naptha C&F Japan (USD/tonne) 595.38 -2.46% 0.15% -13.49% -34.77% -8.21% 932.88 590.25
Ethylene Spread (Olefin)* 279.62 5.67% -0.31% 23.32% 15.43% 42.39% 339.50 12.00 PTTGC
Propylene Spread (Olefin)* 289.62 5.46% -0.30% 33.62% 30.31% 30.83% 309.75 112.25 PTTGC
HDPE Spread (Olefin)* 474.62 3.26% -0.19% 24.33% 8.55% 27.80% 479.75 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 610.00 0.00% 0.00% -18.67% -34.05% -1.61% 925.00 560.00 SSI, GJS
Rebar (USD/tonne) 494.95 -1.48% -2.96% -12.47% -31.85% -16.62% 744.16 474.20 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 620.00 0.00% 0.00% -4.62% -27.06% 12.73% 850.00 520.00 SSI

Note: *Weekly data

Source : Bloomberg, Refinitiv, SET Smart
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Director Trade

Director Trade

Transaction Stock Types of Name of Management Transaction Avg Price Amount Total Remark
Date Securities (Bt) (shares) (Bt)
11-May-23 ALT Common Share Mrs. PREEYAPORN TANGPAOSAK Buy 2.04 2,000 4,080
11-May-23 ALT Common Share Mrs. PREEYAPORN TANGPAOSAK Buy 2.08 48,800 101,504
11-May-23 ALT Common Share Mrs. PREEYAPORN TANGPAOSAK Buy 2.06 51,400 105,884
11-May-23 ALT Common Share Mrs. PREEYAPORN TANGPAOSAK Buy 2.10 16,400 34,440
11-May-23 AAIL Common Share Mr. SOMSAK AMORNRATTANACHAIK Buy 4.69 146,200 685,678
11-May-23 ASIAN Common Share Mr. SOMSAK AMORNRATTANACHAIK Buy 9.70 295,000 2,861,500
10-May-23 ITC Common Share Mr. CHAIWAT CHAROENRUJITANON Buy 21.80 5,000 109,000
10-May-23 ITC Common Share Mr. CHAIWAT CHAROENRUJITANON Sell 21.90 10,000 219,000
11-May-23 LHFG Common Share Mr. Jiing Fuh Shih Buy 1.11 1,000,000 1,110,000
3-May-23 oTO Common Share Mr. BUNDIT SAPIANCHAI Buy 16.00 1,000,000 16,000,000

Source : www.sec.or.th
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Insider Trading

Change 1W (Btmn)

Change 1M (Btmn)

Change 3M (Btmn)

Change 6M (Btmn)

Change YTD (Btmn)

Gainers
oTOo
KKP
ASIAN
LHFG
AAI
ALT
PLANET
EP

UBA
SYNEX

Losers
TRT

TU
PROUD
ITC
APP
TNL
DACON
DEXON
24CS
PLT

16.00
5.94
2.86
1.11
0.69
0.25
0.21
0.16
0.01
0.01

-1.78
-1.48
-1.05
-0.74
-0.01

Gainers
JKN

RS
OTO
PLANB
KKP
LHFG
ASIAN
UTP
HUMAN
WICE

Losers
SICT
BH

TRT

TU
PROUD
PB

BTG
NCAP
LPH
ITC

168.08
61.65
16.00

8.35
5.94
3.27
2.86
2.40
1.91
1.81

-6.82
-6.66
-1.78
-1.48
-1.05
-0.92
-0.74
-0.33
-0.28
-0.11

Source: SEC, KS Research, data up to 12 May 2023

Foreign Ownership - top ten gainers and losers

Gainers
SABUY
BTS
GIFT
JKN
RS

AS
IMT
ORI
KUN
KKP

Losers
JMART
SSSC
PROEN
CWT
PROUD
MTW
HTC
PSH
PRTR
TIGER

775.36
465.91
264.98
168.08
81.68
75.51
60.40
58.55
53.78
49.63

-149.29
-120.96
-119.27
-75.60
-69.17
-53.28
-34.97
-32.03
-12.80
-11.21

Gainers
BDMS
SABUY
ORI

BTS
GULF
GUNKUL
GIFT
BRI

THG
PLANB

Losers
BJC
AWC
ONEE
JMART
AS

BE8
T™C
NSL
JKN
SSsC

736.87
683.82
570.14
465.91
410.75
370.14
264.98
241.10
207.94
199.16

-5175.00
-3338.50
-3028.34
-1581.89
-1196.01
-1130.52
-288.43
-200.00
-141.73
-120.96

Gainers

SABUY
BDMS
BTS
GULF

GUNKUL

GIFT
PLANB
ORI
JKN
AAI

Losers
JMART
BE8
T™MC
PROEN
SSsC
LEO
MTW
CWT
PROUD
HTC

755.50
660.55
465.91
410.75
370.14
264.98
199.16
195.99
168.08
104.26

-1608.29
-1130.52
-227.93
-124.06
-120.96
-117.90
-82.74
-75.60
-69.17
-38.05

Change 1D Change 1W Change 1M Change 3M Change YTD
Gainers Gainers Gainers Gainers Gainers
SINGER 0.32 SINGER 1.34 BCH 2.83 SAWAD 6.68 SAWAD 7.09
TIDLOR 0.31 BCH 0.70 AMATA 1.56 AMATA 3.93 AMATA 5.47
MTC 0.28 CK 0.63 CK 1.51 JMART 3.42 CK 5.06
BANPU 0.17 GUNKUL 0.50 SCB 1.33 CK 3.31 HANA 4.64
PTG 0.14 AMATA 0.50 SINGER 1.08 HANA 2.99 JMART 3.40
SAWAD 0.11 SIRI 0.47 GUNKUL 0.88 BCH 1.93 BBL 3.11
SCB 0.10 TIDLOR 0.45 BCPG 0.85 AP 1.48 BCH 2.29
BAM 0.08 SCB 0.33 HANA 0.81 GUNKUL 1.38 CENTEL 2.28
CK 0.07 NEX 0.31 WHA 0.71 SINGER 1.22 AP 2.04
BH 0.07 TU 0.28 AP 0.65 BH 1.07 QH 1.36
Losers Losers Losers Losers Losers
KCE -0.42 TISCO -0.67 TISCO -3.97 KKP -6.40 KKP -10.28
SIRI -0.13 KKP -0.62 KKP -2.18 TISCO -6.23 BCP -5.70
KKP -0.12 PLANB -0.49 BCP -1.71 BCP -5.66 TISCO -5.03
TU -0.10 ORI -0.40 CHG -1.33 KBANK =3%69 BANPU -4.59
WHA -0.09 BCP -0.37 SIRI -1.14 TU -2.95 ESSO -4.38
KTC -0.09 PTTEP -0.33 SPALI -0.97 IRPC -2.86 IRPC -3.44
STA -0.08 CENTEL -0:33 BANPU -0.88 CHG -2.54 TU -3.42
BEM -0.07 KCE -0.26 THG -0.80 TOP -2.52 KBANK -2.93
cowm7 -0.06 AP -0.25 TQM -0.68 PLANB -2.24 TOP -2.85
PLANB -0.06 CBG -0.24 PTTEP -0.58 BLA =2:23 PTTEP -2.72
Source: SET100, Setsmart
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revised
05/15/2023 09:30 Thailand GDP SA QoQ 1Q 1.80% - -1.50% -
05/15/2023 09:30 Thailand GDP YoY 1Q 2.30% - 1.40% -
05/18/2023 05/24 Thailand Car Sales Apr - - 79943 -
05/19/2023 14:30 Thailand Foreign Reserves May-12 - - $226.2b -
05/19/2023 14:30 Thailand Forward Contracts May-12 - - $27.8b -
05/22/2023 11:30 Thailand Bloomberg May Thailand Economic Survey - - - - -
05/15/2023 06:50 Japan PPI MoM Apr - 0.20% - 0.10%
05/15/2023 06:50 Japan PPI YoY Apr 5.60% 5.80% 7.20% 7.40%
05/15/2023 08:20 China 1-Yr Medium-Term Lending Facility Rate May-15 2.75% - 2.75% -
05/15/2023 08:20 China 1-Yr Medium-Term Lending Facilities Volume May-15 100.0b - 170.0b -
05/15/2023 13:00 Japan Machine Tool Orders YoY Apr P - - -15.20% -
05/15/2023 13:30 Eurozone  Bloomberg May Eurozone Economic Survey - - - - -
05/15/2023 15:00 Eurozone  EU Commission Economic Forecasts - - - - -
05/15/2023 16:00 Eurozone  Industrial Production SA MoM Mar -2.70% - 1.50% -
05/15/2023 16:00 Eurozone  Industrial Production WDA YoY Mar 0.10% - 2.00% -
05/15/2023 19:30 United States Empire Manufacturing May -4 - 10.8 -
05/15/2023 China FX Net Settlement - Clients CNY Apr = - -106.9b -
05/15/2023 05/18 China FDI'YTD YoY CNY Apr = - 4.90% -
05/16/2023 03:00 United States Net Long-term TIC Flows Mar - - $71.0b -
05/16/2023 03:00 United States Total Net TIC Flows Mar - k- $28.0b -
05/16/2023 09:00 China Industrial Production YoY Apr 10.80% - 3.90% -
05/16/2023 09:00 China Industrial Production YTD YoY Apr 4.90% = 3.00% -
05/16/2023 09:00 China Retail Sales YTD YoY Apr 8.20% - 5.80% -
05/16/2023 09:00 China Retail Sales YoY Apr 22.00% = 10.60% -
05/16/2023 09:00 China Fixed Assets Ex Rural YTD YoY Apr 5.70% - 5.10% -
05/16/2023 09:00 China Property Investment YTD YoY Apr -5.70% = -5.80% -
05/16/2023 09:00 China Residential Property Sales YTD YoY Apr - - 7.10% -
05/16/2023 09:00 China Surveyed Jobless Rate Apr 5.30% = 5.30% -
05/16/2023 16:00 Eurozone ~ ZEW Survey Expectations May - = 6.4 -
05/16/2023 16:00 Eurozone GDP SA QoQ 1QP 0.10% = 0.10% -
05/16/2023 16:00 Eurozone ~ GDP SA YoY 1QP 1.30% - 1.30% -
05/16/2023 16:00 Eurozone  Trade Balance SA Mar - = -0.1b -
05/16/2023 16:00 Eurozone  Trade Balance NSA Mar - - 4.6b -
05/16/2023 16:00 Eurozone  Employment QoQ 1QP = - 0.30% -
05/16/2023 16:00 Eurozone  Employment YoY 1QP = - 1.50% -
05/16/2023 19:30 United States Retail Sales Advance MoM Apr 0.80% - -1.00% -0.60%
05/16/2023 19:30 United States Retail Sales Ex Auto MoM Apr 0.40% - -0.80% -0.40%
05/16/2023 19:30 United States Retail Sales Ex Auto and Gas Apr 0.20% - -0.30% -
05/16/2023 19:30 United States Retail Sales Control Group Apr 0.30% - -0.30% -
05/16/2023 19:30 United States New York Fed Services Business Activity May - - 9.8 -
05/16/2023 20:15 United States Industrial Production MoM Apr - - 0.40% -
05/16/2023 20:15 United States Capacity Utilization Apr 79.70% - 79.80% -
05/16/2023 20:15 United States Manufacturing (SIC) Production Apr 0.10% - -0.50% -
05/16/2023 21:00 United States Business Inventories Mar - - 0.20% -
05/16/2023 21:00 United States NAHB Housing Market Index May 45 - 45 -
05/17/2023 06:50 Japan GDP Annualized SA QoQ 1QP 0.80% - 0.10% -
05/17/2023 06:50 Japan GDP SA QoQ 1QP 0.20% - - -
05/17/2023 06:50 Japan GDP Nominal SA QoQ 1QP 1.30% - 1.20% -
05/17/2023 06:50 Japan GDP Deflator YoY 1QP 2.10% - 1.20% -
05/17/2023 06:50 Japan GDP Private Consumption QoQ 1QP 0.40% - 0.30% -

Source : Bloomberg
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Date Time Country Event Period Survey Actual Prior Revised
05/17/2023 06:50 Japan GDP Business Spending QoQ 1QP -0.30% - -0.50% -
05/17/2023 06:50 Japan Inventory Contribution % GDP 1QP 0.10% - -0.50% -
05/17/2023 06:50 Japan Net Exports Contribution % GDP 1QP -0.20% - 0.40% -
05/17/2023 08:30 China New Home Prices MoM Apr - - 0.44% -
05/17/2023 11:30 Japan Industrial Production MoM Mar F -- - 0.80% -
05/17/2023 11:30 Japan Industrial Production YoY Mar F . . -0.70% -
05/17/2023 11:30 Japan Capacity Utilization MoM Mar - - 3.90% -
05/17/2023 13:00 Eurozone EU27 New Car Registrations Apr - - 28.80% -
05/17/2023 16:00 Eurozone CPI YoY Apr F 7.00% - 6.90% -
05/17/2023 16:00 Eurozone CPI MoM Apr F 0.70% - 0.70% -
05/17/2023 16:00 Eurozone CPI Core YoY Apr F 5.60% - 5.60% -
05/17/2023 18:00 United States MBA Mortgage Applications May-12 . . 6.30% -
05/17/2023 19:30 United States Housing Starts Apr 1400k - 1420k -
05/17/2023 19:30 United States Building Permits Apr 1430k - 1413k 1430k
05/17/2023 19:30 United States Housing Starts MoM Apr -1.40% - -0.80% -
05/17/2023 19:30 United States Building Permits MoM Apr - - -8.80% -7.70%
05/18/2023 06:50 Japan Trade Balance Apr -¥600.0b - -¥754.5b -¥755.1b
05/18/2023 06:50 Japan Trade Balance Adjusted Apr -¥1084.2b - -¥1209.9b -
05/18/2023 06:50 Japan Exports YoY Apr 3.00% -- 4.30% -
05/18/2023 06:50 Japan Imports YoY Apr -0.60% - 7.30% -
05/18/2023 06:50 Japan Foreign Buying Japan Stocks May-12 -- - ¥373.1b -
05/18/2023 06:50 Japan Foreign Buying Japan Bonds May-12 - — -¥216.5b -
05/18/2023 06:50 Japan Japan Buying Foreign Bonds May-12 - = -¥635.2b -
05/18/2023 06:50 Japan Japan Buying Foreign Stocks May-12 - = -¥455.4b -
05/18/2023 08:00 China Swift Global Payments CNY Apr - = 2.26% -
05/18/2023 12:00 Japan Tokyo Condominiums for Sale YoY Apr - - -2.10% -
05/18/2023 15:00 Eurozone ECB Publishes Economic Bulletin - - = - -
05/18/2023 19:30 United States Initial Jobless Claims May-13 252k = 264k -
05/18/2023 19:30 United States Continuing Claims May-06 1818k = 1813k -
05/18/2023 19:30 United States Philadelphia Fed Business Outlook May -19.8 = -31.3 -
05/18/2023 21:00 United States Existing Home Sales Apr 4.30m - 4.44m -
05/18/2023 21:00 United States Existing Home Sales MoM Apr -3.20% - -2.40% -
05/18/2023 21:00 United States Leading Index Apr -0.60% = -1.20% -
05/19/2023 06:30 Japan Natl CP1 YoY Apr 3.50% - 3.20% -
05/19/2023 06:30 Japan Natl CP1 Ex Fresh Food YoY Apr 3.40% = 3.10% -
05/19/2023 06:30 Japan Natl CPI Ex Fresh Food, Energy YoY Apr 4.20% = 3.80% -
05/19/2023 11:30 Japan Tertiary Industry Index MoM Mar 0.30% - 0.70% -
05/19/2023 20:00 United States Bloomberg May United States Economic Survey - - - - -
05/22/2023 06:50 Japan Core Machine Orders YoY Mar = - 9.80% -
05/22/2023 06:50 Japan Core Machine Orders MoM Mar = - -4.50% -
05/22/2023 08:15 China 5-Year Loan Prime Rate May-22 4.30% - 4.30% -
05/22/2023 08:15 China 1-Year Loan Prime Rate May-22 3.65% - 3.65% -
05/22/2023 16:00 Eurozone Construction Output MoM Mar - - 2.30% 2.30%
05/22/2023 16:00 Eurozone Construction Output YoY Mar - - 2.30% -
05/22/2023 21:00 Eurozone Consumer Confidence May P - - -17.5 -
05/22/2023 06/09 Eurozone OECD Publishes Economic Outlook - - - - -
Source : Bloomberg
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Company's Calendar
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15-May-23 16-May-23 17-May-23 18-May-23 19-May-23 20-May-23
POPF-XD@0.26 INETREIT-XD@0.2007 FTREIT-XD@0.187 B-YR1(0):6(N)@0.06 SPRIME-XD@0.14
SIRIP-XD@0.055 IASIFXD@0.23
PPF-XD@0.18 :
DIF-XD@0.245 TENCENT80-XD@0

22-May-23 23-May-23 24-May-23 25-May-23 26-May-23 27-May-23
DCC-XD@0.015 TSC-XD@0.4 AMATAR-XD@0.16 KAMART-XD@0.08
TSTH-XD@0.03 TPRIME-XD@0.1156 DMT-XD@0.35 BOFFICE-XD@0.1719
WHAIR-XD@0.1369 KTBSTMR-XD@0.1731 ADD-XD@0.02 SCM-XW@7.5(0):1(N)

WHART-XD@0.1915 OISHI-XD@0.5
CPNREIT-XD@0.247 TSE-XD@0.09

29-May-23 30-May-23 31-May-23 1-Jun-23 2-Jun-23 3-Jun-23
PROSPECT-XD@0.132 UAC-XD@0.12
BE8-XW@20(0):1(N)

5-Jun-23 6-Jun-23 7-Jun-23 8-Jun-23 9-Jun-23 10-Jun-23
Remark
XD - Cash Dividend XR - Rights for Common
XD(ST) - Stock Dividend ~ XW - Rights for Warrant
Source : SET as of previous trading day
a o o, ‘I
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Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject security(ies) and subject company(ies); and
no part of the compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in
the report.

Investment Ratings

Outperform: Expected total return of 10% or more within a 12-month period
Neutral: Expected total return between -10% and 10% within a 12-month period
Underperform: Expected total return of -10% or worse within a 12-month period

General Disclaimer

This document is prepared by Kasikorn Securities Public Company Limited (“KS”). This document has been prepared for individual clients of KS only and must
not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or distributed to any other person. If you are not the intended
recipient you must not use or disclose the information in this research in any way. If you received it in error, please immediately notify KS by return e-mail and
delete the document. We do not guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other
person.

This document, including information, data, statements, forecasts, analysis and projections contained herein, including any expression of opinion, is based on
public available information or information obtained from sources believed to be reliable, but KS does not make any representation or warranty on, assumes no
responsibilities for nor guarantees the accuracy, completeness, correctness or timeliness of such information. KS accepts no obligation to correct or update the
information or opinions in it. The statements or expressions of opinion herein were arrived at after due and careful consideration and they were based upon
such information or sources then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. The information or expressions of
opinion contained herein are subject to change without notice.

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to engage in or refrain from
engaging in any transaction. In preparing this document, KS did not take into account your specific investment objectives, financial situation or particular needs.
This document is for your information only and is not to be taken in substitution for the exercise of your judgment. KS salespeople, traders and other
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions which are contrary to the opinions
expressed in this document. Before making an investment decision on the basis of this document, you should obtain independent financial, legal or other advice
and consider the appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks involved in
the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including claim for loss of profit) arising from
any use of or reliance upon this document and/or further communication given in relation to this document.

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of this document, and there
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, projections, ratings or risk
assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described in this document were based upon a number of
estimates and assumptions and are inherently subject to significant uncertainties or contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual
results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is not to be relied
upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments or their
underlying assumptions will be achieved, or (ii) that there is an assurance that future results or events will be consistent with any such valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this document. KS and its
associates, their directors and/or employees may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to
perform broking, investment banking, advisory and other securities services for companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“1OD”) regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of companies listed on the Stock Exchange of Thailand
and the Market of Alternative Investment disclosed to the public and able to be accessed by a general public investor at The Thai Institute of Directors
Association (I0D) . 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 data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after
that date. KS does not confirm nor certify the accuracy of such survey result.

Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants (“DWs”) on the underlying stocks listed below. Investors should carefully read the details of the DWs
in the prospectus before making any investment decisions.

DWs Underlying Stocks: ADVANC, AOT, BAM, BANPU, BBL, BCH, BDMS, BEM, BGRIM, BH, CBG, CHG, CKP, COM7, CPALL, CPF, CPN, CRC, DOHOME, DTAC, EA,
EGCO, GLOBAL, GPSC, GULF, GUNKUL, HMPRO, INTUCH, IRPC, IVL, JMART, JMT, KTC, MINT, MTC, OSP, PTG, PTT, PTTEP, PTTGC, RBF, SAWAD, SCB, SCC,
SCGP, SET50, SPRC, STA, STEC, STGT, TIDLOR, TISCO, TOP, TRUE, TTB, TU, VGI, WHA.
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