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aaiulnaunivarlunsau 1585-1625 361 uasnIstadaulu il lunauunntdntiaande

I as a o | ’~ o o I o o X
aanarudussauIsaiauinle yarinsdaznasundunudvuaaan yuwuziniui ITC,
TU

aqUanvaaraidaiuiiui arvilsane: dufl DIIA +0.30%, S&P 500 +0.33%, uaz NASDAQ
0.28% 1aa Sector 7 outperform Tu S&P500 ‘leiwn Financials (+1.05%), Communication Services
(+0.31%), Energy (+0.19%) &2uSector fiunderperform ‘lsiun Real estate (-1. 68%), Utilities (-
1.11%), Health care (-0.79%) Tuilszine: SET Index Usuddindu +7.74 3a v3a +0.49% et
1,600.41 96 Taavuiidfuduuse'laud RCL (+7.77%), BYD (+6.06%), STGT (+4.95%) ilusiu
munumﬂsuamm leun SCB (-3.79%), IRPC (-3.15%), SCGP (-2.23%) flusiu

wwnTiuaaaululssivea: ; mﬂswmummmuuvlmuﬁﬂmuuumom’lunsan 1,585 - 1,625 3a
yadnsdamadulsudiindy aasdanduunsuinaniaaudias annsudeazasanatiy
ARANSANIY v1a\mmmJa\~mme*“ﬂsnmuammanmuan 25bps uazA19'liuu Tagaraagandngm
aantdalulasund 4 navarntdunagly "lmsma 3 Aueasnaviunalsznaunis 1Q23 iiag
TISCO nagsavuvuiuil uazngu Financial auatne KTC, TTB, BBL, KKP, KBANK, uag SCB Miay
naaglsznAsuaanuy Watlaainngusuiaswiadiagazsasudils 1Q23 1a QoQ uaz YoY Taad
nlsladuleun KTB uay BBL zausianingjinasnuazdesadssfiuidnioidsegialan (Soft
Landing/Recession/Stagflation) uaznanisidandoridlduasinaluiui 14 w.a. Taadusiunisds
Avlsunsidadauiniawizen iy nau Quality Growth nuuswuumn‘tamammamnm‘lnaamwn
A’ Finance éﬁoimﬂsuiﬂﬁumnu‘iﬂmﬂvnLauwaowsinmimamwﬂ ARUWRIUAUUIAIATIAN
iTududsudigety waznauamiaindls 1Q23 azaanufuasuuitundsaluy 2Q23 vilusu tu
tenagnsny KS fenuzitngrunisasnuluiungu Quality growth , Defensive, uaznauwaveu
AUAGU

Pl Y a o ; & P '
Uszidudrdaymilunszugliudrviinaziinanan1sasnu:

1.) usumuaﬂu]a dve Uszmadladdyidudindmiuialins Apple Card Taalvinanauunugs
69 4.15% siall vivil Apple Card Hutasiasaazasuignualifia uazaanlagsuraisTnasuu
waia g L‘wahmfu Apple Pay uuainsaiuaiiiia tdu iPhone, iPad, Apple Watch #3a Mac
uananil umi’uoumnmnmamnmmnmmimnanmwuaﬂtﬂaLLaanamu,uu wapdldudy Taell
finsAndsssuLiian wiamnuadudhntust degaulasuisadlatyddonanainualwéiatu
Wallet uua3ag iPhone

2.) GDPNow su1a1snavanss (iWa) arunuaauausitiaiwein wuudiaavainnisal GDPNow
Aauaalitiiuin wsegAiaansguenad 2.5% W'lasua 1/2566 vinduannaanisalnaumnindii
56U 2.2%

3.) avanisaudaian (WHO) (lawnadn Tixlafiasausawug XBB.1.16 uhsasdasiua
U9 UAIWUNITUWIsTLIaTY 29 Ussine ‘Imuamsw@mm'ﬁa"hiamnma"l,mwmuamomn’tuaumu
WHO 52131 wansdamwudn hisasawug XBB.1.16 fidasasuenadinuinningawug XBB.1.5
wefianuausalunsaundngiiquaucvindusnawug XBB.1.5

Theme n1sasnudlaviil

1.) ﬁuﬁﬁﬂaﬁumnuuumamﬁmaNa'ﬂsunanmu‘im (Quality Growth) 1eun 1.1) KTC i'lmviugwu
62 u A1afls 1Q23 A 1.79 Wuaw. (+7% QoQ uar +2% YoY) a1a credit cost Manad Lay
Auidiaiiula 13% YoY vs. e 15% YoY Muu'iﬂﬂmi‘lfumﬂmunmsmmmmnmsnsinﬂu,au
asviaaienflu sanno'ﬁsnai‘nnamoﬁutﬂammmwﬂu 1.2) CHAYO shafugu 10.10 1w ain
wuITain cash collection Mdsiatiiaslu 1Q23 mumsWum"uaomswgna ﬂfu”VIﬂ']G\'J']ﬂ'ﬂ‘iﬂ 2023 1%
1m 50% YoY ilu 451 au. Muumnmsmumwuﬂu‘lum uag 1.3) AMATA iwmwugwu 26.50 un
e lslndtl 2023 wula 11% YoY iilu 1.65 Wuay. aneii AMATA daihaanzneduiliia 50%
YoY iflu 2,250 suyuainnistnagiu uazaudaiunaanaufiudvdodandonaneil

2.) ngu Defensive mq"ﬁmammmwumu/mmLﬁﬂomaowasmmsaamusm wugii 2.1) AOT e
#us1u 73.50 un fid1 beta 0.7x "lmﬂi“‘Imjumnum‘quunmaommmmmnsamwu’tu 2Q23
TaaawizannnguinTiunadvanulu flight numnmuua"ﬁmnao 2.2) CK i'lmwuswu 33.34 uwn
@1 beta 0.5x mmmu‘lﬂiﬂnﬁiﬁﬂumuaamanmnmaﬂ sam"LWﬁwmﬂﬁauauum U upsides
u1nnI1 50% a1n backlog Il 66 i = 5.3 vvi1 uavil 62 Ltavaaamﬂuﬂs"mmsm m"l,sﬂnmj 66/67

= 1.8/7.3 wih uay MV/EV ﬂaanuaum 1.16/1.27 win uanmnumu'imuuﬁun’n"l,smm uausm”lmmn
vi¥nluia3afigedu vinlianadnjuasinsasia holdlng discount Manas uay 2.3) BBL s1AiugIu
180 unn fi@1 beta 0.8x m1ar'ls 1Q23 7 8.8 Wuau Lmn‘im 16.5%Q0Q wag 24% YoY uav'le
ﬂsvmﬁumnmsWummaoLﬁmgna’tuﬂs"mﬁ uazdudrvnaniiaduenadisaanaianisal nug. az
duaanidadn 25bps. Tutdiau w.a.

18-Apr-23

u%nvs%gn%:é’fmhzﬁuala
1 Daily View



EQUITY wanNSWEnansing
ANALYSIS F®IES KASIKORN SECURITIES

Daily Research

Daily View

3.) nauw&991u wuzi PTTEP s1miugiu 172 un wia hedge Aufiamnesianinuduiianainag
Wsusdunasausedu U$90/bbl

vuuuziruil

Top pick: ITC (s‘nmwug'm 40.20 u11) s1euliudIanatnisi 25% anansaianisaialls
Un@'lasuna 1/2566 azanag Taasnaginagaddil 514 auum (-41% YoY, -45% QoQ) wasiiuse
dandudaud f»nnmsmam"l,smmummmaaummmuwamnmaﬁsnaaaaan wasaanAl&nuad
awmsdniluanssifausl.a.ddu 12% MoM, 3% YoY

TU (s1mwu§1u 20.30 un) sauliuananns 27% annnsmanisalinlslasuna 1/2566
ALAARY imumuaaﬂa"aum 981 a uun (-44% YoY, -21% QoQ) warfiusedandudainud ain
asiieAlsadunIndaudtaiiunauinsagsiadeaan dese'lagiuluaiaas TU u1annnis
fvaan

s1EURIAALASHEAR: Tudeans Gaain GDP 1Q23 uasiu A1a +2.2% QoQ uay +4% YoY
(Wisulesundfaun +2.9% YoY) éaiau Retail sales vaviuifiau fi.a. a1a +4.5% YoY (1inuibiau
Aaunin +3.5% YoY) diaunandnninandinnssuuadiu tiau i.a. aa +2.7% YoY (1iay
thaunaunini +2.4% YoY) éatau Fixed asset investment aaviulu 1023 a1a 5.3% YoY dlLau
Zew Economic sentiment index wavizasiu tiau w.a. a1a 15.1 a6 (+16% MoM) d3tau Building
Permits wavansdg4 wiau 4.a. m1a 1.45mn (-6% MoM) d3tau Housing starts uasansg hiau d.a.
A16 1.4mn (-1% MoM) uazdanuaavuay Fed Bowman Juns Gaau dataudutdauasdonae
Wfau f.a. A +9.8% YoY (amavainifiaundaumiii 10.4% YoY) uariiunaddantinfuduse
ﬁ’ﬂmuwamuﬁﬂ Jungiisy daau mtamdoaan"uaomﬂu hau fi.a. ma +2.6% YoY (WAauhiau
Aauniiin  6.5% YoY) mm’umamimmaomﬂumau fi.a. A1@ -Y1295bn (Lmummaunaum -
Y898bn) satau Loan Prime Rate 2a9fu 1 T uay 5 1 amamvnanidaid 3.65% way 4.3% auaidiu
@ta PPI ifau fi.a. uagiaasiiu a1e -0.4% MoM uay +9.9% YoY (asavann +15.8% YoY tiau
fiau) éiau Consumer Confidence Flash uavg1sTyutfiau tu.a. A0 -18.5 3a (1inuidaunau
Wi -19.2 3a) ¢éaa Initial Jobless Claim 2asansg+ saddarvianeg +240K (tiauddanvinau
Wi +239K) e Existing home sales uavauig thau fi.a. A1 4.4mn (-4.2% MoM) uazdasg
waavuay Fed Waller Jueins Gaau daauduidadgiuifiau i.a. a6 3.2% YoY (1isuisiaunau
Wi 3.3% YoY) diandulaftiugiu wdau f.a. a1a +3.1% YoY (nsedanifiaunaunin) daa
Retail sales uavdvonauidau fi.Aa. A1a -0.5% MoMuaz -3.1% YoY datau S&P Global
Manufacturing PMI Flash wagiaasiu tfayu .o, a1a 45.6 3a (LAsuidaunaunini 44.7 aa)
¢taa S&P Global Manufacturing PMI Flash 2avg1s1aiu tiiau .o, a1a 48 3a (1auidaunau
W7 47.3 3a) S&P Global Service PMI Flash uavg15Tafu t6iau w.a. A6 54.5 3a (Wieudaunau
Wi 54 3@) daLaw S&P Global Manufacturing PMI Flash uasanise thiau wi.a. a1a 49 3a (1iau
Liaunauninf 49.2 3m) S&P Global Service PMI Flash wad&nsg+ tiau wu.a. aa 51.5 3 (viay
Waunaunii 52.6 qa) uasdaauaasuas Fed Cook
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Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
13-Apr-23 14-Apr-23 17-Apr-23 5 Days 30 Days YTD 2022

Thailand 0.00 0.00 40.63 -20.14 -174.32 -1,608.78 5,960.28
Indonesia 59.91 123.80 27.99 374.17 749.47 989.53 4,267.23
Philippine -0.65 5.18 -1.06 16.57 65.96 -506.54 -1,245.31
India 98.12 0.00 0.00 485.85 941.03 -1,604.52 -17,016.23
Taiwan -341.14 340.60 43.38 447.03 2,679.14 8,513.02 -44,007.07
S. Korea -193.16 133.84 -11.16 364.09 749.52 6,043.10 -9,665.01
Vietnam -12.76 -9.30 8.80 -52.18 -86.40 156.02 1,094.12
Total -389.68 594.12 108.58 1,615.39 4,924.40 11,981.83 -60,611.99
Source : Bloomberg

Trading Activities

SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 2,670 2,372 298 1,542 5,777 4,561 -153,882
Foreign Investors 29,371 27,969 1,402 2,384 -5,928 -55,577 202,694
Local Investors 11,478 12,662 -1,184 -4,332 -157 52,287 -45,392
Proprietary Trading 3,207 3,723 -516 407 308 -1,271 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 35,562 35,928 -366 -10,023 -10,246 42,556 -22,778
Foreign Investors 92,047 95,283 -3,236 12,397 75,201 -133,853 80,374
Local Investors 87,108 83,506 3,602 -2,374 -64,955 91,297 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 3,713 3,893 -180 317 -1,418 -2,084 4,415
Foreign Investors 28,365 27,528 837 -7,993 3,820 16,527 -8,531
Local Investors 17,868 18,525 -657 7,676 -2,402 2147443 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 51,540 66,000 -14,460 -18,936 -24,413 292,248 -31,369
Foreign Investors 10,536 6,132 4,404 19,045 13,677 259,698 -22,306
Local Investors 57,952 47,896 10,056 -109 10,736 -551,946 53,675

Bond Trading

Bond Trading : Dealer-Client (Btmn)

11-Apr-23 12-Apr-23 17-Apr-23 5 Days 30 Days YTD 2022
Net Foreign * 2,550 -1,011 -295 -2,745 -7,822 7,074 212,496
Short term 438 233 156 -2,734 -8,643 -12,158 145,364
Long term (TTM > 1Y) 2,112 -1,243 -451 -11 822 19,231 67,131
Net Asset Management ** 55,860 7,196 17,963 123,190 408,205 1,400,428 3,565,556
Short term 54,773 6,799 15,619 117,282 395,359 1,321,036 3,529,057
Long term (TTM > 1Y) 1,087 397 2,344 5,908 12,846 79,392 36,500
Total Outright Trading 99,627 24,505 42,890 270,840 1,135,885 4,827,176 14,078,137
Short term 90,491 16,856 30,065 221,263 816,705 3,528,553 10,048,624
Long term (TTM > 1Y) 9,137 7,650 12,825 49,577 319,180 1,298,623 4,029,512
Source : Thai BMA * Top 2 most active investors

UMY nszeuilseyiula
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Top Ten Short Sale

Daily Stats

Acc % Short Sale Volume Comparing with Main Board

STANLY
SGP
ASP

I
LANNA
ITD
VIBHA
PTT

VL
TOP

-1 Day

48.16
46.64
45.25
34.76
28.70
26.55
26.14
26.07
22.03
21.66

-1 Week

13.93
22.65
44.77
21.52
15.88
16.26
22.78
24.56
15.51
15.52

-1 Month -3 Month
4.64 4.21
12.18 8.53
26.09 10.72
11.66 3.89
6.42 4.59
10.21 7.40
23.17 18.15
19.78 17.19
10.69 9.63
10.79 8.64

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn)

Top Net Sell (Btmn)

Stock 7-Apr-23 10-Apr-23 11-Apr-23 12-Apr-23 17-Apr-23 Stock 7-Apr-23  10-Apr-23 11-Apr-23 12-Apr-23 17-Apr-23
BDMS 116.71 220.79 -38.12 191.95 269.83  KBANK 179.24 -35.00 8.45 -480.45 -1,201.54
ADVANC 69.86 -12.04 -45.96 -66.48 260.18 TU 1.68 -41.72 -12.38 -51.93 -224.48
DELTA 165.73 101.96 -136.82 -292.69 198.79 AOT 64.30 19.84 -5.34 155.03 -95.05
EA 25.83 137.18 -3.72 -3.22 185.44 PTTEP -26.53 -49.77 79.26 343.29 -83.16
IMT 41.17 -63.39 -10.38 11.58 140.96 BBL -29.14 108.42 114.26 10.94 -74.98
LH 52.43 9.28 35.16 19.57 135.53 THG 30.40 69.25 4.56 -5.32 -57.11
PTT -46.81 90.37 152.42 -138.11 132.89 BANPU -147.33 74.51 -138.62 -48.65 -53.36
CPN -5.11 30.46 102.56 94.70 121.97 HANA 70.65 78.17 11.16 -14.33 -47.09
SAWAD 26.34 -0.32 -32.23 18.68 121.60 TRUE 16.50 -52.02 10.49 -0.84 -44.58
GULF 112.02 196.34 43.26 145.16 113.70  GLOBAL 102.28 9.28 -71.66 -31.61 -41.35
SCB 85.94 100.24 63.85 -701.28 112.89 PR9 -7.14 -59.67 -6.75 -19.26 -37.50
CBG 22.36 -16.48 -55.01 571 105.99  KLINIQ -5.15 6.26 11.01 67.69 -35.49
OR 1.15 23.60 3.84 66.20 105.43 MEGA 14.09 0.44 -17.68 -34.20 -32.47
SCGP -69.53 1.30 -13.65 20.92 96.33 CPALL -41.49 158.18 -128.14 29.50 -31.58
HMPRO -33.12 43.95 -16.74 -5.75 88.70  SPALI 5.51 6.08 11.14 4.19 -30.92
BCH -1.03 23.02 9.35 29.08 88.27 IRPC -4.03 -2.66 -7.89 5.96 -29.83
ScC -2.42 48.25 58.47 19.25 80.90 TISCO 3.78 -3.98 -29.51 -102.23 -24.10
BGRIM 16.05 25.89 -10.43 44.65 78.62  MAKRO 50.07 -2.29 27.23 -40.24 -22.14
BH 2.37 128.49 88.72 202.41 77.04 KTB 36.02 95.33 -265.35 -157.16 -19.92
RCL 15.68 1545 13.18 -6.63 75.68 MAJOR -0.21 0.81 5.58 0.00 -19.56
Source: SET Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector

Value (% of Mkt Cap.) Value (Btmn) 17-Apr-23 5 Days
Top Buy Top Sell Buy Sell Total (%) (%)
GTV 1.76% ETC -0.93%  Energy & Utilties 2,992.98  2,458.49 5,451.47 67.44%  64.13%
PRTR 1.09% PR9 -0.87%  Banking 2,068.61  3,213.95  5,282.56 60.15%  51.71%
YONG 0.81% BWG -0.85% Commerce 1,201.55 1,114.70 2,316.25 56.75% 53.28%
CEYE 0.74% TMC -0.52% Food & Beverage 859.10 820.51 1,679.61 53.67% 55.24%
ARIP 0.69% TU -0.50% Finance & Securities 993.90 667.27 1,661.17 63.64% 55.25%
AMATA 0.63% KBANK -0.48% Transportation & Logistics 838.65 751.19 1,589.85 64.58% 55.90%
KCE 0.61% BANPU -0.38% Health Care Services 937.77 596.07 1,533.84 66.23% 68.10%
AH 0.56% DPAINT -0.30% Property Development 859.34 527.64 1,386.98 54.95% 54.60%
MENA 0.54% PDJ -0.29% Information & Communication Te 761.96 474.24 1,236.20 60.33% 53.38%
RCL 0.49% TCC -0.27% Electronic Components 491.02 311.95 802.97 76.26% 74.21%
SIRL 0.49% SNNP -0.25% Petrochemicals & Chemicals 277.59 217.27 494.86 58.63% 63.19%
BM 0.49% ICHI -0.24% Construction Materials 221.73 138.77 360.50 58.62% 61.95%
GLORY 0.49% BCP -0.23% Packaging 199.63 115.54 315.17 46.97% 60.21%
SINGER 0.48% com7 -0.23% Media & Publishing 67.85 62.35 130.20 42.71% 29.71%
BVG 0.46% TEGH 0.23%  Tourism& Leisure 43.87 78.76 122.63 49.44%  47.22%
SMK 0.46% DEXON 0.22%  1nsurance 62.40 50.34 112.73 44.78%  46.90%
KLINIQ 0.44% SKY 0.22%  agribusiness 50.46 55.38 105.84 48.47%  51.46%
MASTER 0.42% SHR -0.21% Automotive 64.72 27.71 92.43 62.16% 56.97%
WHA 0.40% SAPPE -0.19% Construction Services 26.88 22.23 49.12 26.77% 23.70%
TGE 0.34% TISCO -0.19% Professional Services 24.15 11.54 35.69 32.74% 26.28%
Source: SET *% of Trading Volumn in Underlying Securities traded in each sector

Source: SET, KS Research
a as s GL
a.n%msnnsmuﬂsmu Q
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Daily Driver Stats (Market Summary)

% Change 52 week
Current Index
1D 1w iM 1y YTD High Low
World Stock Index
Dow Jones 33,987.18 0.30% 1.19% 6.67% 0.52% 2.53% 35,160.79 28,725.51
S&P 500 4,151.32 0.33% 1.03% 5.99% -2.82% 8.12% 4,462.21 3,577.03
Nasdaq 12,157.72 0.28% 0.61% 4.53% -5.31% 16.16% 13,619.66 10,213.29
FTSE 100 7,879.51 0.10% 1.78% 7.42% 4.76% 5.74% 8,014.31 6,826.15
DAX 15,789.53 -0.11% 1.23% 6.92% 11.65% 13.40% 15,807.50 11,975.55
CAC 7,498.18 -0.28% 2.37% 8.27% 13.93% 15.82% 7,519.61 5,676.87
NIKKEI 28,514.78 0.07% 3.19% 4.32% 5.20% 9.28% 29,222.77 25,716.86
Hang Seng 20,782.45 1.68% 2.22% 6.48% 0.70% 5.06%  22,688.90 14,687.02
MSCI Ex. JP 650.09 0.39% 1.02% 4.55% -4.70% 4.98% 704.11 521.77
S&P Volatility (VIX Index) 16.95 -0.70% -10.65% -33.56% -39.91% -21.78% 34.75 16.95
Dow Jones Real Estate 329.04 2.11% 0.15% 3.59% -22.82% 0.39% 436.96 299.51
Dow Jones Financial Sector 719.58 1.34% 2.95% 6.94% -9.57% -0.50% 829.74 646.64
Dow Jones Construction Material 1,135.87 1.16% 3.49% 3.52% 1.49% 3.33% 1,213.30 951.66
Dow Jones Energy 713.95 -1.19% 0.40% 12.59% 12.77% -1.94% 784.57 561.89
Dow Jones Technology 4,974.19 0.00% 0.26% 4.47% 2.00% 23.91% 5,183.97 3,819.09
Dow Jones Health Care 1,433.10 -0.03% 0.75% 7.11% 0.35% -0.66% 1,500.69 1,271.73
Dow Jones Consumer Services 1,252.54 0.59% 0.58% 5.21% -10.27% 10.45% 1,493.13 1,097.79
SET Indices
SET Index 1,600.41 0.49% 0.46% 2.35% -5.33% -4.09% 1,691.41 1,523.89
SET 100 Index 2,163.70 0.51% 0.36% 2.68% -4.79% -4.17% 2,286.56 2,045.80
SET 50 Index 966.09 0.45% 0.27% 2.73% -2.98% -3.89% 1,017.96 910.71
MAI Index 544.93 -0.05% 3.18% 1.24% -20.90% -6.72% 689.50 525.74
Energy 23,129.15 0.20% 0.60% 6.13% -6.73% -7.90%  25,830.76 21,431.66
Bank 377.93 -0.37% 0.77% 2.20% -4.24% -2.67% 407.11 343.28
Property 266.11 0.91% 0.93% 3.79% 6.15% -2.26% 275.37 227.52
Transportation 360.44 0.59% 0.50% 3.61% 1.48% -3.94% 381.89 332.37
Construction Materials 8,514.73 -0.13% 0.28% -0.83% -10.03% -7.98% 9,697.61 8,454.10
IcT 166.00 0.70% 0.43% 1.16% -25.79% 0.25% 223.70 158.40
Electronic 11,730.99 1.42% -0.21% -2.22% 107.51% 13.05% 13,621.75 4,619.93
Commerce 36,856.36 0.39% 0.23% 1.39% -7.07% -5.83%  40,862.27 32,842.49
Hospitality & Leisure 696.67 0.48% 1.24% 2.52% 22.98% 8.06% 713.33 531.46
Fixed Income and FX
US 2-Y yield 4.19 2.33% 4.65% 9.30% 57.25% -5.23% 5.07 2.45
US 5-Y yield 3.70 2.56% 5.07% 5.65% 26.14% -7.65% 4.44 2.63
US 10-Y yield 3.60 2.49% 5.37% 5.01% 24.21% -7.08% 4.24 2.57
US Ted Spread 0.27 -1.63% 14.95% -59.10% -39.32% -36.12% 0.68 0.10
Thai 2-Y yield 1.86 0.15% 0.26% 2.93% 42.03% 13.74% 1.95 1.06
Thai 5-Y yield 2.10 0.63% 0.54% 4.77% -5.90% 7.09% 2.80 1.87
Thai 10-Y yield 2.50 0.55% 0.90% 1.84% -12.01% -5.44% 3.42 2.29
Thai TED Spread 0.37 0.21% 2.55% 29.48% 207.32% -20.97% 0.69 0.05
Dollar Index 102.10 0.54% -0.46% -1.55% 0.87% -1.37% 114.11 100.39
French CDS USD SR 5Y 27.11 -0.51% -0.79% 2.14% 6.60% -0.23% 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 26.52 -0.61% 0.25% 5.28% 57.85% -2.58% 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% 26.76% 0.00% 179.25 99.60
German 5Yr USD CDS 15.02 1.12% 0.01% 5.98% 11.48% -20.52% 29.20 11.51
Thailand 5Yr CDS 48.74 0.40% -4.28% 0.81% 8.92% -20.60% 94.13 42.68
Indonesia 5Yr CDS 89.27 0.67% -5.21% -15.01% -4.03% -10.35% 164.43 78.58
Philippines 5Yr CDS 88.41 1.19% -4.01% -14.47% -12.12% -8.96% 153.34 75.67
USD : EURO 1.10 -0.70% 0.70% 3.28% 1.53% 2.92% 1.11 0.96
USD : POUND 0.81 0.86% 0.19% -2.18% 4.03% -2.89% 0.94 0.77
USD : Yen 133.98 1.11% 1.27% 0.65% 4.30% 1.59% 151.34 126.44
USD : Yuan 6.87 0.29% -0.08% -0.32% 5.65% -0.52% 7.32 6.37

Source: Bloomberg
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Daily Stats

Daily Driver Stats (Commodity)

%Change 52 week
Current Index .
1D 1W M 1Y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) i 80.83 -2.05% 1.37% 21.11% -20.81% 0.71% 122.11 66.74 PTT, PTTEP
GRM (USD/bbl) 2.53 -27.09%  153.00% -69.03% -84.96% -77.51% 30.49 -2.95 PTTGC, TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 198.31 0.00% 0.64% 10.25% -44.47% -50.93% 457.12 170.10 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 1,435.00 0.00% -8.01% -6.51% -37.80% 5.28%  3,369.00 530.00 TTA,PSL,RCLASMAR
Gold (USD/ounce) 2,007.70 0.18% 0.29% 0.93% 3.94% 10.07% 2,026.77 1,621.56
Thai Gold Bar (Bath/15.244 g) 32,780.00 0.18% 0.80% 4.33% 4.69% 10.07%  32,780.00  29,210.00
Near Month Gold Future (Baht) 32,550.00 0.31% 0.46% 4.49% 4.83% 9.41%  32,700.00  29,100.00
Silver (USD/ounce) 2,539.00 -2.44% 1.82% 16.02% 4.29% 6.03% 2,602.50 1,777.00
Copper Spot (USD/MT) 8,962.95 0.75% 1.77% 4.55% -11.37% 7.15%  10,297.50 7,160.00
CRB Index 276.81 0.21% 1.89% 8.70% 9.01% -0.34% 329.59 254.03
Zinc (USD/tonne) 2,832.00 -0.86% 1.91% -2.18% -36.14% 4.73%  4,498.50 2,697.00 PDI
Malaysian Palm Oil (MYR/tonne) 4,135.50 0.00% -3.70% -1.64% -39.09% 2.16% 7,516.00 3,275.00 TVO, UVAN, UPOIC
Sugar Price (US cent/Ib) 23.80 1.45% 3.16% 18.11% 29.42% 32.37% 23.80 16.19 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 15.25 1.09% 2.33% 2.38% -11.03% 1.85% 18.07 13.53
Soybean Oil (USD/pound) 55.91 0.00% -1.53% -6.36% -36.83% -20.33% 94.42 55.52 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 471.90 0.00% 1.16% -2.01% -1.54% -7.84% 512.05 426.90
Wheat (USd/bu.) 696.50 2.05% 2.65% -1.97% -34.63% -12.06%  1,277.50 653.50
Rubber (JPY/kg) 210.80 0.48% 3.18% 1.10% -17.33% -3.30% 265.00 204.00 STA, TRUBB
Broiler - farm gate price (Bt/kg) 44.00 0.00% 0.00% 1.15% 39.68% 7.32% 52.00 29.50 CPF,GFPT
Swine - farm gate price (Bt/kg) 82.00 0.00% 0.00% 0.00% 5.13% 34.29% 114.50 59.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 915.00 0.00% 0.00% -1.08% -28.24% 8.28% 1,285.00 740.00
Propyene -S.Korea, FOB (USD/tonne)* 910.00 0.00% 0.55% 2.82% -23.85% 4.60% 1,195.00 815.00
HDPE -SE Asia, CFR (USD/tonne)* 1,070.00 0.00% 0.00% -2.73% -23.57% 4.90% 1,430.00 980.00
PVC -SE Asia, CFR (USD/tonne)* 860.00 0.00% 0.00% -4.44% -40.28% 0.00%  1,460.00 780.00
Naptha C&F Japan (USD/tonne) 691.38 -0.50% 0.24% 5.23% -26.06% 6.59% 935.00 619.50
Ethylene Spread (Olefin)* 223.62 1.59% -0.72% -16.56% -34.23% 13.88% 367.50 12.00 PTTGC
Propylene Spread (Olefin)* 218.62 1.63% 1.57% 4.11% -15.92% -1.24% 289.00 112.25 PTTGC
HDPE Spread (Olefin)* 378.62 0.93% -0.43% -14.53% -18.58% 1.95% 495.00 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 692.50 0.00% -7.67% -7.67% -27.11% 11.69% 1,010.00 560.00 SSI, GIS
Rebar (USD/tonne) 558.29 -1.13% -1.45% 9.11% -29.29% -5.95% 804.46 474.20 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 630.00 0.00% -3.08% -3.08% -30.00% 14.55% 920.00 520.00 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-Apr-23 EP Common Share Mr. YUTH CHINSUPAKUL Buy 3.28 5,000 16,400
10-Apr-23 PLANB Common Share Mr. PALIN LOJANAGOSIN Buy 8.35 1,000,000 8,350,000
12-Apr-23 RPH Common Share Mrs. JIRAPORN SRINAKARIN Buy 6.00 10,000 60,000
12-Apr-23 SEAFCO Common Share Mr. NARONG THASNANIPAN Buy 3.68 30,000 110,400
12-Apr-23 TSTE Common Share Mr. PRAPAS CHUTIMAVORAPHAND Buy 8.42 11,000 92,620
12-Apr-23 uTP Common Share  Mr. MONGKOL MANGKORNKANOK Buy 13.30 8,300 110,390

Source : www.sec.or.th
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Daily Stats

Insider Trading

Change 1W (Btmn)

Change 1M (Btmn)

Change 3M (Btmn)

Change 6M (Btmn)

Change YTD (Btmn)

Gainers Gainers Gainers Gainers Gainers
BTS 439.15 BTS 439.15 SABUY 775.36 BDMS 736.87 SABUY 755.50
SABUY 73.97 GIFT 264.98 BTS 465.91 SABUY 633.30 BDMS 660.55
GLOBAL 17.80 SABUY 236.84 GUNKUL 357.35 ORI 586.48 BTS 465.91
SICT 7.32 AS 75.51 GULF 325.47 BTS 465.91 GULF 410.75
KUN 6.60 JMT 60.40 GIFT 264.98 GULF 410.75 GUNKUL 370.14
TQR 3.60 KUN 41.15 PLANB 190.90 GUNKUL 370.14 GIFT 264.98
RS 3.47 BLA 20.25 BDMS 100.98 GIFT 264.98 ORI 195.99
RBF 3.10 RS 20.04 ORI 87.25 BRI 241.10 PLANB 190.81
AH 2.13 GLOBAL 17.80 A 76.14 THG 207.94 AAI 103.58
STI 2.00 STI 9.94 AS 74.42 PLANB 189.46 A 76.14
Losers Losers Losers Losers Losers
PSH -30.73 CIG -205.00 JMART -1608.47 BIC -5175.00 JMART -1608.47
CIG -5.00 PROEN -119.89 BE8 -1128.91 TLI -3623.95 BE8 -1130.52
TGE -1.72 MTW -54.98 PROEN -124.20 AWC -3338.50 T™MC -227.93
WICE -1.57 PSH -30.73 SSSC -120.96 ONEE -3030.37 PROEN -124.06
ONEE -1.26 BDMS -29.75 MTW -83.38 JMART -1573.92 SSSC -120.96
M -0.97 HTC -23.94 CWT -75.60 BE8 -1358.52 LEO -117.90
PPS -0.40 PRTR -8.53 PROUD -68.12 AS -1196.01 MTW -83.38
STC -0.02 KCE -4.60 HTC -34.97 TACC -324.80 CWT -75.60
TNL osP -2.92 RAM -32.21 JKN -309.80 PROUD -68.12
DACON DMT -2.78 PSH -32.03 T™MC -288.43 HTC -38.05
Source: SEC, KS Research, data up to 14 April 2023
Foreign Ownership - top ten gainers and losers
Change 1D Change 1W Change 1M Change 3M Change YTD
Gainers Gainers Gainers Gainers Gainers
SIRI 0.29 KCE 0.55 SIRI 3.49 SAWAD 7.00 SAWAD 7.04
KBANK 0.14 SIRI 0.48 AMATA 0.84 AMATA 3.67 AMATA 4.03
AMATA 0.12 HANA 0.41 CK 0.72 JMART 3.34 HANA 3.86
KCE 0.09 AMATA 0.41 GUNKUL 0.57 HANA 2.91 CK 3.58
TCAP 0.07 SINGER 0.28 BH 0.54 CK 2.59 JMART 3.39
RCL 0.06 KBANK 0.27 BDMS 0.43 CENTEL 2.21 CENTEL 2.87
MEGA 0.06 TIDLOR 0.23 WHA 0.40 AP 1.64 BBL 2.77
RATCH 0.05 RCL 0.22 BTS 0.38 BBL 1.35 SIRI 1.69
VGI 0.05 TIPH 0.21 LH 0.33 STA 1.20 STA 1.57
SCB 0.03 MTC 0.19 KBANK 0.31 QH 1.09 AP 1.39
Losers Losers Losers Losers Losers
CcomM7 -0.25 BANPU -0.36 PSL -2.18 KKP -8.43 KKP -8.07
BANPU -0.21 TISCO -0.35 JMART -1.45 KBANK -4.81 BCP -4.07
JMART -0.17 TU -0.22 BCP -1.32 BCP -3.59 ESSO -3.95
TISCO -0.15 BCP -0.18 TISCO -1.26 TU -3.56 BANPU -3.93
T™QM -0.14 QM -0.18 TU -1.20 BANPU -3.04 TU -3.72
PTG -0.10 PTG -0.18 RCL -1.11 SJWD -2.88 IRPC -2.91
GLOBAL -0.09 COM7 -0.14 IMT -0.97 TOP -2.78 SJWD -2.82
TTB -0.08 TTB -0.11 IRPC -0.77 IRPC -2.55 TOP -2.75
BCP -0.07 CPALL -0.09 ONEE -0.68 BLA -2.24 KBANK -2.53
SABUY -0.07 CPF -0.08 CBG -0.59 TISCO -1.95 BLA -2.30
Source: SET100, Setsmart
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Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revised
04/18/2023 04/24 Thailand Car Sales Mar - - 71551 -
04/21/2023 14:30 Thailand Foreign Reserves Apr-14 - - $224.7b -
04/21/2023 14:30 Thailand Forward Contracts Apr-14 - - $27.8b -
04/23/2023 04/28 Thailand Customs Exports YoY Mar -17.20% - -4.70% -4.74%
04/23/2023 04/28 Thailand Customs Imports YoY Mar -3.75% - 1.10% -
04/23/2023 04/28 Thailand Customs Trade Balance Mar -$1368m - -$1113m -
04/18/2023 03:00 United States Net Long-term TIC Flows Feb - $71.0b $31.9b -
04/18/2023 03:00 United States Total Net TIC Flows Feb - $28.0b $183.1b $183.2b
04/18/2023 09:00 China GDP YoY 1Q 4.00% - 2.90% -
04/18/2023 09:00 China GDP SA QoQ 1Q 2.00% - - -
04/18/2023 09:00 China GDP YTD YoY 1Q 4.00% - 3.00% -
04/18/2023 09:00 China Industrial Production YTD YoY Mar 3.50% - 2.40% -
04/18/2023 09:00 China Industrial Production YoY Mar 4.40% - - -
04/18/2023 09:00 China Retail Sales YTD YoY Mar 3.70% - 3.50% -
04/18/2023 09:00 China Retail Sales YoY Mar 7.50% - - -
04/18/2023 09:00 China Fixed Assets Ex Rural YTD YoY Mar 5.70% - 5.50% -
04/18/2023 09:00 China Property Investment YTD YoY Mar -4.70% - -5.70% -
04/18/2023 09:00 China Residential Property Sales YTD YoY Mar = - 3.50% -
04/18/2023 09:00 China Surveyed Jobless Rate Mar 5.50% - 5.60% -
04/18/2023 12:00 Japan Tokyo Condominiums for Sale YoY Mar - - -20.40% -
04/18/2023 16:00 Eurozone  ZEW Survey Expectations Apr - = 10 -
04/18/2023 16:00 Eurozone  Trade Balance SA Feb - = -11.3b -
04/18/2023 16:00 Eurozone  Trade Balance NSA Feb - = -30.6b -
04/18/2023 19:30 United States Housing Starts Mar 1400k = 1450k -
04/18/2023 19:30 United States Building Permits Mar 1450k - 1524k 1550k
04/18/2023 19:30 United States Housing Starts MoM Mar -3.50% = 9.80% -
04/18/2023 19:30 United States Building Permits MoM Mar -6.50% = 13.80% 15.80%
04/18/2023 19:30 United States New York Fed Services Business Activity Apr - = -10.1 -
04/17/2023 04/21 China FDIYTD YoY CNY Mar - - 6.10% -
04/17/2023 04/28 Eurozone  ECB Survey of Professional Forecasters = - = - -
04/19/2023 11:30 Japan Capacity Utilization MoM Feb - = -5.50% -
04/19/2023 11:30 Japan Industrial Production MoM Feb F - - 4.50% -
04/19/2023 11:30 Japan Industrial Production YoY Feb F - - -0.60% -
04/19/2023 13:00 Eurozone  EU27 New Car Registrations Mar = - 11.50% -
04/19/2023 15:00 Eurozone  ECB Current Account SA Feb = - 17.1b -
04/19/2023 16:00 Eurozone CPIYoY Mar F 6.90% - 6.90% -
04/19/2023 16:00 Eurozone CPI MoM Mar F 0.90% - 0.90% -
04/19/2023 16:00 Eurozone CPI Core YoY Mar F 5.70% - 5.70% -
04/19/2023 16:00 Eurozone  Construction Output MoM Feb - - 3.90% -
04/19/2023 16:00 Eurozone  Construction Output YoY Feb - - 0.90% -
04/19/2023 18:00 United States MBA Mortgage Applications Apr-14 - - 5.30% -
04/20/2023 01:00 United States Federal Reserve Releases Beige Book - - - - -
04/20/2023 06:50 Japan Trade Balance Mar -¥1294.8b - -¥897.7b -¥898.1b
04/20/2023 06:50 Japan Foreign Buying Japan Stocks Apr-14 - - ¥2368.9b -
04/20/2023 06:50 Japan Japan Buying Foreign Bonds Apr-14 - - -¥788.8b -
04/20/2023 06:50 Japan Foreign Buying Japan Bonds Apr-14 - - ¥1311.1b -
04/20/2023 06:50 Japan Japan Buying Foreign Stocks Apr-14 - - ¥28.2b -
04/20/2023 06:50 Japan Trade Balance Adjusted Mar -¥1719.8b - -¥1190.7b -
04/20/2023 06:50 Japan Exports YoY Mar 2.40% - 6.50% -
04/20/2023 06:50 Japan Imports YoY Mar 11.60% - 8.30% -
Source : Bloomberg
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Date Time Country Event Period Survey Actual Prior Revised
04/20/2023 08:00 China Swift Global Payments CNY Mar - - 2.19% -
04/20/2023 08:15 China 5-Year Loan Prime Rate Apr-20 4.30% - 4.30% -
04/20/2023 08:15 China 1-Year Loan Prime Rate Apr-20 3.65% - 3.65% -
04/20/2023 11:30 Japan Tertiary Industry Index MoM Feb 0.40% - 0.90% -
04/20/2023 13:00 Japan Machine Tool Orders YoY Mar F - - -15.20% -
04/20/2023 19:30 United States Initial Jobless Claims Apr-15 240k - 239k -
04/20/2023 19:30 United States Continuing Claims Apr-08 1825k - 1810k -
04/20/2023 19:30 United States Philadelphia Fed Business Outlook Apr -19 - -23.2 -
04/20/2023 21:00 United States Existing Home Sales Mar 4.50m - 4.58m -
04/20/2023 21:00 United States Existing Home Sales MoM Mar -1.80% - 14.50% -
04/20/2023 21:00 United States Leading Index Mar -0.70% - -0.30% -
04/20/2023 21:00 Eurozone Consumer Confidence Apr P -18.5 - -19.2 -
04/21/2023 06:30 Japan Natl CPI Ex Fresh Food, Energy YoY Mar 3.60% - 3.50% -
04/21/2023 06:30 Japan Natl CPI Ex Fresh Food YoY Mar 3.00% - 3.10% -
04/21/2023 06:30 Japan Natl CPI YoY Mar 3.20% - 3.30% -
04/21/2023 07:30 Japan Jibun Bank Japan PMI Composite Apr P - - 52.9 -
04/21/2023 07:30 Japan Jibun Bank Japan PMI Mfg Apr P = - 49.2 -
04/21/2023 07:30 Japan Jibun Bank Japan PMI Services Apr P - - 55 -
04/21/2023 15:00 Eurozone S&P Global Eurozone Manufacturing PMI Apr P 48 - 47.3 -
04/21/2023 15:00 Eurozone S&P Global Eurozone Composite PMI Apr P 53.7 - 53.7 -
04/21/2023 15:00 Eurozone S&P Global Eurozone Services PMI Apr P 54.5 - 55 -
04/21/2023 16:00 Eurozone Govt Debt/GDP Ratio Jul-05 - - 95.40% -
04/21/2023 20:00 United States Bloomberg April United States Economic Survey - - = - -
04/21/2023 20:45 United States S&P Global US Manufacturing PMI Apr P 49 = 49.2 -
04/21/2023 20:45 United States S&P Global US Services PMI Apr P 51.5 = 52.6 -
04/21/2023 20:45 United States S&P Global US Composite PMI Apr P 51.2 = 52.3 -
04/21/2023 China FX Net Settlement - Clients CNY Mar - = 11.4b -
04/24/2023 19:30 United States Chicago Fed Nat Activity Index Mar - = -19.00% -
04/24/2023 21:00 United States Revisions: Retail Sales, Inventories - - = - -
04/24/2023 21:30 United States Dallas Fed Manf. Activity Apr - = -15.7 -
04/25/2023 06:50 Japan PPI Services YoY Mar - = 1.80% -
04/25/2023 12:30 Japan Tokyo Dept Store Sales YoY Mar - = 20.40% -
04/25/2023 12:30 Japan Nationwide Dept Sales YoY Mar - = 20.40% -
04/25/2023 19:30 United States Philadelphia Fed Non-Manufacturing Activity Apr - = -12.8 -
04/25/2023 20:00 United States FHFA House Price Index MoM Feb - = 0.20% -
04/25/2023 20:00 United States S&P CoreLogic CS 20-City MoM SA Feb - - -0.43% -
04/25/2023 20:00 United States S&P CoreLogic CS 20-City YoY NSA Feb - F- 2.55% -
04/25/2023 20:00 United States S&P CoreLogic CS US HPI YoY NSA Feb = - 3.79% -
04/25/2023 21:00 United States New Home Sales Mar 630k - 640k -
04/25/2023 21:00 United States New Home Sales MoM Mar -1.60% - 1.10% -
04/25/2023 21:00 United States Conf. Board Consumer Confidence Apr 104.1 - 104.2 -
04/25/2023 21:00 United States Conf. Board Present Situation Apr — - 151.1 -
04/25/2023 21:00 United States Conf. Board Expectations Apr - - 73 -
04/25/2023 21:00 United States Richmond Fed Manufact. Index Apr - - -5 -
04/25/2023 21:00 United States Richmond Fed Business Conditions Apr - - -17 -
04/25/2023 21:30 United States Dallas Fed Services Activity Apr - - -18 -
Source : Bloomberg
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Daily Stats
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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 ("I0OD") regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the IOD 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 (I0OD) . 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.

DWSs 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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