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What’s in store ?
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azgunmn wlasumlas wasuwlas  wlauuuilas
Y uannineng 15 YTD
AWAAIALAZIUA TN Tasanifa Ssassnsng o
) 1,522.74 -17.10 -1.11% -8.83%
) Fullaadeils Furddu mnlusndunaiaulveseuiiiideuus neUsiuusanieiuya Haﬂ"]ﬂ‘]‘;‘!ﬁam‘]ﬂ (8u1n) 57,403.44
Inlngarninamussnaiinduanfisiunasn 2-3 Suhnsiidun (aaieu we. -
fayRganseazan 1.1 niluduum-Sell in May ndusnuasnviaew) Mlis1aadn = —
e & g ., Wy 4 v . dia g qnd
nssunIAtiiardad upside S1in wazaniulneazlildndeulmasnadesiunain L
. . ol . B ‘ Institution 5,895.6 5,684.3 211.23
Vuaniguazaainiugiinia udanidunenusajunaiadnuinaiunaingag 1-2 10% 10%
Fuitruan uuzdenauiululszma Usean Local play Mauusawneiasi (Sell ProprietaryTrading 4.437.4 3972.8 464.58
in May) duafilunion (ot 2 8% 7%
, o v & Foreign 27,004.0 31,443.4 -4,439.34
Fuuuziriull
) ) ) 47% 55%
MGC s18auils 1066 Andinia nedsiunuldulumusiulsnniifuszgduiu Retail 20,064.3 16,300.8 3,763.53
selmsang 35% 28%
Arszvimanaia Tnenususmi desna o . = wlaauuilay gandaans
@ uANNIN s1anila (u) (Fuum)
SET gn week low...L“iﬁijL“UﬁI‘l‘u%’U! AOT 72.00 0.00 3,480
( I CPALL 63.00 -1.75 3,240
GULF 48.00 0.25 2,148
199U Iﬂaﬂﬂimwﬁmﬂﬁmﬁu@m KBANK 133.50 -2.00 1,837
‘ SCB 103.00 -1.50 1,827
" Utilities (OVERWEIGHT) - 1avfungulsaluilfiusudiasusionainainaany
. ' o P ]
fnaseulevesguialul faegfinsuiuandrlnias idsaduinhaglddwaay
aylsiu SPP agafiidy snzsiafedadudunudidgfisusanduiy sy LU L ta % ulasuulas
4y A . ‘ Electronics 9,766.90 0.20
fvsusrasnanniuly Wulemadnavaunay SPP (GPSC BGRIM WHAUP) .
) . Media 38.90 -0.15
" Healthcare (NEUTRAL) - agurilsndnsan 1023 veengav anad Yoy uaiiau QoQ Auto 511.37 -0.40
Tng BH Wulaussgn Yuziinlsndnues BCH way CHG anas uswudliiy 2Q23 sw. ICT 158.40 -0.41
wena asndusnduriuasiiugh QoQ Tussssdu ey, wianans BCH ua Bank 380.67 -0.91
e SET 1,522.74 111
" S § 3: MFEC - mawadsznountsudnd 2023 Wrezdaliiiunisiiuin Energy 21,458.98 -1.30
L 1“ o jl N R Food 11,309.27 -1.41
mzlutiadieuinugssiagalnd sivanuszanunismlindnas uazgsia Packaging 4.308.92 147
Tmieglugiavesnisimun wazaninegdihildasimeliedialded Aydaed Commerce 36.797.01 181
2023-24 Silenidnliiuusth aundasiuestaounnnil Einance&Sec. 4,060.45 -2.28
d5UUszifiuann Quick take Property 247.15 -2.62
! Petro 821.90 -2.89
B aSatan aofuaistu: SAWAD — uuzthing
B e . saievlssine
" Buevl 8 & MFEC - yuueaduau % nswulaaunilag
" aunz AasUaisdu: AMATA - uea@suin ilo] 13u YTD
B g sANPU - v DJIA 33,420.77 1.24 9.18
y NASDAQ 12,500.57 1.28 -19.98
" J.n%u iwwe$: BGRIM - uwaliiuitusalu 2023 ETSE 7.879.98 063 4.99
NIKKEI 30,093.59 0.84 2.70
HSKI 19,560.57 -2.09 -16.01
PCOMP (PH) 6,635.11 0.70 -6.43
JCI (IN) 6,663.11 -0.20 -0.48
FBKMLCI (MY) 1,424.34 0.06 -7.62
FSSTI (SP) 3,173.84 -1.25 -0.23
Dubai ($bbl) 73.44 -0.81 -4.13
THB/USD 34.26 0.45 2.98
MLR (BBL)% 6.65
BOT 1DRP% 1.75
CPI (Apr)% 2.67

See disclaimer at the end of report
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Market wrap & Outlook
SET nfunnssianudl nadulasrulve s PTT PTTGC CPALL CRC CPN SAWAD TRUE ML EA MINT KBANK SCB #3ut{uuanaiunata Loy JVT MEGA
TEAMG DITTO PLUS TAKUNI XO KGEN
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Usekam Local play viauusaviesined (Sell in May) dasiiluneu

What to watch
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MSCl Rebalance: MSCl Equity Indexs (i1 MAKRO #ugen JMT TU), MSCI Small Cap. (Fuiih MT TIDLOR SAPPE SIB TU, lsifivusan) fuaduiiou
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9 MGC s1eaurils 1066 findima neusiuwwldulusnsudilsaniliiudazgiuduseleasing

AUAULATHIND

Previous Consensus

MON Thailand GDP 1Q 1.4% y-y 2.3% y-y
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Indonesia exports -11.3% y-y -20.3% y-y
India Exports -13.9% y-y -14.3% y-y
TUE US Retail sales -0.6% y-y 0.7% y-y
US Industrial production 0.4% m-m 0.3% m-m
EU GDP 1Q 2™ 0.1% g-q NA
China Retail sales 10.6% y-y 22% y-y
China Industrial production 3.9% y-y 10.7% y-y
WED US Housing starts -0.8% m-m -1.7% m-m
EU HICP 6.9% y-y NA
Japan GDP 1Q 0.1% g-q -1.5% g-q
THU US Philly FED Survey -31.3 -21.1
US Existing home sales -2.4% m-m -3.6% m-m
Philippines BSP policy meeting 6.25% 6.25%
FRI Malaysia export -1.4y-y -5.4% y-y

39 f5a35ausi Tel. (662) 618-1336

undnmwvinsasutadeiug g mainyu/ dedenianain
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Jovfu FuiiBuuuzia 577100 . FuiiGy 31A189ATUAN s1a1Uadgn %ABuLUasEgn Auuzin
uugin Fuituuziin (5loaw)

BMSCITH 03/01/2023 1157 11.69 10.73 1.26%

BMSCG 03/01/2023 11.19 11.63 10.02 -10.46%

oTO 03/01/2023 13.70 20.40 18.80 37.23% fie

INTUCH 13/02/2023 74.50 78.00 73.00 -2.01% aneile 17 n.a.

BBL 15/02/2023 165.00 166.50 159.00 -3.64% weile 17 n.a.
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KTB 22/02/2023 17.50 18.90 18.80 7.43% eidle 17 w.a.
MENA 09/03/2023 2.38 274 224 -5.88% fio

com7 24/03/2023 31.25 32.00 27.00 -13.60% eidle 17 w.a.
PJW 05/04/2023 4.52 4.76 4.30 -4.87% fio

AP 17/04/2023 12.20 12.70 10.50 -13.93% flo (Sutluwa 0.65 UIVUA)
NEX 18/04/2023 14.00 14.40 13.20 -5.71% aeidie 17 wa.
WHAUP 19/04/2023 4.02 4.04 3.80 -5.47% aeidie 17 wa.
CPALL 28/04/2023 64.50 67.75 63.00 -2.33% fio

CPN 02/05/2023 67.75 71.50 67.50 -0.37% fio

MAKRO 09/05/2023 39.50 41.75 39.50 0.00% fio

GULF 09/05/2023 52.75 53.75 48.00 -9.00% weidle 17 w.a.
MGC 11/05/2023 9.20 9.50 9.25 0.54% fio

KBANK 15/05/2023 137.00 138.00 133.50 -2.55% aeidie 17 wa.

Source: ASPEN

Deletion: 7 3iA.  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
314iA.  AOT +4.80% AURA -1.64% CPN +4.17%
518, NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 .y, PTG -6.29% OR -4.37% BGRIM -5.00% GULF -3.30%
24 1.8, AAV -0.74% EA -6.56%
16 W.A. TTB +1.38% SAWAD +6.13% NCAP +28.73%
17 W.A. INTUCH -2.01% BBL -3.64% KTB +7.43% COMT -13.6% NEX -5.71% WHAUP -5.47% GULF -9.0% KBANK -2.55%

Utilities  agnlufiumnla msnzdslednlniinfas

naulsalniin L I r o o o fd o , L d e
Y amfungulssihivsuiamuseguiinunerszinnnauivadeulsviesgualm faziinsiuaneliiigs wu 0.70 vin/mie Jeduay

WndAesfumanisalvessegud (madazanasan 5.33 vindul W 4.76 vm Tudme?) e UssfivimsuSuandnlatit 0.70 vin/miae

v ga v

warlidmaavezlsiu sPP egsilty wievhliussninlnsesideaniunamsalils srsnmiedadudunuddgifingdfudaedsion
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Falaihaedl Downside risk anGesildmiungu SPP

dungy IPP f19199nNARMIAINNTSYATINISIATINEGRAT AP (Availability Payment) wns1e  guasdnsldlviildliidiulnnuuny snassduauda

A1 AP 109 IPP agfiuszanal 0.30 vin/mie wesiinisesatenvaaabwldlduin uagildeanmselidyegn PPA sosiuey Tunduiu  dwinld

wiswghala funslviihfeslamu drsediiiavanaslulnedses

a a

luduulouneisimsanaisueu suesitasinbingundsnuaseinaefidadruiii nduninluwau POP dald wasninUanszindlssliiuuuinii
Tneamzauiunuusunelud 2035 Aeralidmansynudedadeiiuguues EGCO GPSC WHAUP snniin mselsalilihauiuvosdmdenan A
Amuamsuansendluganiy wimnagdanszans sl ween deunarduess v, fega1s widsdiliudlaihdmasiensanmivenlulnglug) fions

aSawaaun1sdnive e BPP wag RATCH

Fundamental View: s1amuiiususiasmnnnidiuly Wilemadiasanngs SPP (GPSC BGRIM WHAUP) i Valuation gnassiudn

Healthcare Temalumsidnazaungulssneuiavinnnaleniugs

NEUATUANE oy o ) 4 e . o . Ca o o .
Y lswdnsan 1023 voangu sw. MsTliruuziit (BDMS BH BCH CHG) agjfl 5.6 Wuduuv anas 27% YoY wiliiisliu 6% QoQ mlswdnlnesigend

USEUIUNTVOUTATNAIN 1% Az 4% Aud1du Tae BH iulnussan Yoy wag QoQ amuneie BDMS Tumemssiudnu flswidnues BCH anas
87% YoY uaw 6% QoQ ua¥TB CHG anad 82% YoY uaz 13% QoQ usiualiu 2023 sn. sutanats asndunnidundt uasiui QoQ vmsil .
Tney 98l daszaaiilurassongou fusdulfiuu Healthcare Index wisnimann Tnsanauiies 1.1% YTD eufiu SET fianas 8.7% YTD dwiu
BDMS Litai 0.9% YTD waw BH 13.2%; lumsnssfudna BCH anas 14.6% way CHG anas 16.8% uanvirsaruiiufushannifasieutladvauly
1023 1Uua Tay CHG Few1ouu PER Wlss 20.0 wih war BCH 7 334 wih AufusFwerinaisduradiarandodmiunmasusoulnsilunds

Tssweuranan

Fundamental View: Tuszowdu isvoungulsmeuiavuinnate BCH wag CHG dudmiungulsmeunalve 518saseu BOMS 3nndi BH

MFEC  dslaifaantusag i

“ aa
o oW D @ v . H P o - : o e N
1571491323 Opportunity Day 98¢ MFEC aSsusnluseunansd vdsanniiang VDD senlu usemanitnadszneunmsudnt 2023 thazdalsiifiunaivln

asedutiavdsuiugssiagalm Inedatmuneseldd 2023 duln 12% Yoy uannlisaurilsuie voD widieiwnliuiilsinzfismsiia
YoY mszgsnafiviernaziduinwssduinnniniiulen delu 513sUSuanussnamsnitlsudnas 24% wide 242 a1uum (nsei) Tudnvesgsialul

Tginife W i Al uaz ESG eglutivesmisiann waznaadnvedililiadaneldedwiideddoyned 2023-24

Fundamental View: isldaniinnslifuuzii (Drop Coverage) MFEC awhazfiuanudauresuuiliugsialiinnniiil

a3UUsz1AuaIn Quick take
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SAWAD  UszimudAgyainnisuszyaindiasieit

P

el posvasty  Ysufuvan: wwaliidudessiulnevaasiady 2023 swdlfunenem uazauseianivy Tu 2H23 wnalifu NPLs/loan ratio 2023 awreudns
VSN 1Q23 7 2.5% uazazneesusugetuly 2123 vilismeduualiu credit cost asusugetulu 2H23 mnvesiney uRuaaiila Wl
3023 lngawelidudodiou 2 niludmum ng SAWAD Slunudgngeeiiial Yields vee uluanviula Jagiudney 15%) visll min v.luaniile

Fandfujrnomansessduiidnreenilen awiidetmualivdesdudenniudiouiuliludnaendeliiiu 18%

Auuziugu: ilyuueadunatse SAWAD lneueeindaliill catalyst luszezdu lnsuunlivduiowiulnuzaniady 2Q23 wazdwos

Anmudnumssisdsesgetulu 2H23 genamiuuiuanadluim 5% Tull v uanduue Tnandsasuusinneg

MFEC  Usziudndgyain Opportunity Day

Bl 88 ysmfuman: MFEC dadiwanemoldd 2023 71 6550 duum Watu 12% YoY wasdnssatmsiulsdas 15% Backlog tu Aulesina 1023 asﬁi
7,390 &1uum Amdusneld recuning 61% waw non-recurring 39% MFEC finsadhsituiiioamulugsfialviinu Synergy Group Ventures (SGV) Tny
MFEC 891 500 81U UMA8RWAINNTVIE VDD 67 MFEC #an1e9 91nHgiiuamui1u Generative Al (19U ChatGPT) waw ESG wilazdinsve

VDD Fafiwtinsuesnlus 300 au MFEC Sufulamnuudaunssnmumsadng talent Tval fensiliu partner fusmiinedesiieg

Auuziugiu: MFEC Wudsszananistamundsnmsvis VDD Wuasausn nseia Yoy senundesndiuszanansiaiiswssdiulineuinsee

VDD 71 318 dmuum viseRndu downside auszananIsveus 26% L51egseimumuuszanaintsiils wasusuduuzh

AMATA  UszinudnAgyanmsussyanindnsei

auny ABTUBLTHN  Yszifumdn: AMATA Seratiaesdenaul 2023 luuszmealnen 1500 15 warluusemadoau 750 15 Jadeduusstusnnensasiinsusutul
- o v a o o a o A a o | v & a a - da ' ' o v ' 0
fwaanniindenssinduleamu WemndadiUadedusiatvayu wu lasedaitugu dvslumstionsesdiiiu shddgumuiidunamunoumii uas

wpsMsdaasINsamuane uSEniiue spin off §sia utilities 11 IPO AaadaEulul 2024

o o y . g v ‘
fuuziugiu: sesvesteiinuly 1023 dedyararnudullldveatwemesdinud 2023 Tulsemalve Jadefnariesdmauinesinmu

11 AMATA 157398 9R3AuuzN 50" fia AMATA snesiadune 26.50 um

BANPU  UsziaudAgyainmsuszyanindinseit

Uy Ysziuman: wualiu 2023 dwfugsieaiuiiu UsinamemeinsuSuiufinu QoQ vidludulaiideuazesanside dmiugsiafiiy guaAd
uuilifuanas QoQ (e Yoy) Tu 2Q23 BPP deaatimunemsveneiidwdnain 336w Tud 2023 g 536w Tl 2025 lngegseninanisdne
Tomdlunisvenegsivliiluansgufiudu 579 Energy Tech denatmung ¥ 2025 Tazvereidwdalniiuuvdsandu 500Mw a1n

217w T 1023 wenantiuuinegseinsnsanwaudullldlunsamulugsia ccus

o o & wy o o ) ' ' o - v o 9 a 9 I o A
fuugthiugu: wddidvuladomunaviulussesdu uigarwudeeglussium  nedstiuwnliimareuuuantuiiuwadseglusedui

Unaula 53ssmeduuzin "He”

BGRIM  Uszifiuddgyainnisuszyanindiasieit

Unsunes  Ysudundn: Tl 2023 BGRIM dnaedifidmansanlmism 528MW 210 BGPM2R, U-Tapao Solar, BGPAT2-3 warmadnamuhlasanslgansvhsy
Tuusznenaide BGRIM Aadumnegugnéngnanmnssalusl 50-60Mw lutasiiimdovest 2023 iafnelull 2023 trazeglutag 400-450 vwia

& BTU Teeluwaliu3uiamnlmsinalutisiiviened 2023 wnfimsusuandiliias B0.70/kwh enalailéidmaly GV veeu3svily 423 anas

sauduaaaliu 6
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Commerce

ILINK

PTTGC

WHA +

JMT -

WHAUP

SABUY, AS

SOLAR

0 1Q23 issmnsiedunldifuanassl

AruuziiugIu: 159n Iy BGRIM Hudsegedamulud 2023 uenani defilenalunsussnmianisamulvl GwevyuliiAa upside se

mansaimisuassimvnerenst  Awuuzl 98" esimtne 44 um

VATETRIRD

¢ e __=a PN A o <, & . I a v X o & SNy = &4
foud qmmamﬁvm’tumiawuma INA IANAYNT 3 avNn UiSLW’WﬁQJU‘WWFl'TﬂiBG%W MIIAIEUAN qUImuﬂnﬂmuJumu 11 NIUATIMANNNATNA

3

v 4 & v e ' a & o VoA A e a
nszfuaTIdeiiuuilnadinasygiariui (nideliaingavmgsia)

ILINK wionsnwinsiuseiledlnna 2 gshamendalifiinud laaawe LAN Cable, Solar Cable gednwgsivanglwihdmiuiunsasadd (ev Car)

Ywhenmdwnie wiadurmunizaye 1,800 duum vaelesina 3 Ussyanidemnssulisn 500 duum ilideRaniviuiu)

PTTGC wasrelilidulamuidwdndiaiu anmstadendrzdsnduliesas uesmainfuiundaulmlunseu 70-80 neaaisieutsisa seduady

UsgdvBamnsddiuemues Alnex Wumhamulssnululewanadin wiamu HVB Wynnuasnsaviniils (isdeRumiviui)

aunufuiilenadndunaludvil SET50 vien3 sdswedd 2566 9 TLAWHA Ly vaiziiain IMT-IMART masgan SET50 n¥asinn MBK-TASCO-ERW

u SET100 uwuzsinfiusedinfunemulyanth (misdefisniviuiy)

WHAUP a1 2 falvie) m1eunenddd saundi 2.9 wWuduum Jeudndn Solar Panel elvgjaindu dyeyr 15 U yamn 1.8 #udwum wisyu COD

o o v '3

fiquieull sl Wlssnusdagedesmnisunnd garidayai 1.1 Wudwum guimsaudumiamundanunawnududi 300 wnging

meludnd (nlsdefinivnvu)

TS nwMInIsiudasy (FA) wusUszyilandeytion SABUY Juil 1 R4 ideniwnuaes viu AS wuuilfeululiviu 380.85 A1uviu Tunanvuay
18.50 U wazieiuIud ASW2 ldifiu 4.96 dunmiae iamidiaz 15 um Aaduyar1sunds 7,137.61 d1uum Jyarisiaiianumansan

(widefiurivnvi)

& as <

aaavE Mg Ussmedanasesmne C iufivdwnleinils Q1/66 nedn 149.79 dmuum wa 459.73% Siulallifisuezsmd vasiulaswasns
U3 sEmumuueiuitin Wduse myugiuzn1sduunss qedesengsiaiy snuenegsnalml aseeliiia ndndueunasladminslan (mideRum

Y1)
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Trend Forecasting | 1s wquaey 2566

SET Index  Un 1,522.74 (-1.11%) yaprns@ev1e 5.7 viluduum

SET v1an week low..s0g unlausu!

Highes LFHI\ :1,718.55 (17/02/2022)

nlu : —l‘!'“ B(- n 41%) SET Index (daily chart) i
H l Il]llﬂl ||I ﬂ || .i||l hl'"’]}lllmll“ll Downtrend line
I

i f
it Jl h i 4 e Ui
lﬂl'l l'lll “IHHIIF |“|h'l| hllll |Ill|'l|'|'l,"||hl[| |||I|I||||'nlI Ihllllllrﬂ'l
e 1. | L 'M""ﬁ“*

hl

o i “||'l"m"'l St W

| Towest Price : 1,507.22 (03/05/
LC : 15.35(1.02%)

l
I'I['|
S l Iil

ml i

i w

SET Index $u 1,515 9 #1u 1,530 90 wiwalidy SET Wi, Tgwusu!

R8N SET assieliiadl nan week low Budulassasivias uaidu support UHias 1,500-1,520 90 wwiiuluseu 3 U dedulilél auedl RSl dnlndiwnuau
oversold wlnamudes mnaulsuiasinni sl iuuselnanus Ynanu eadenfinmuiiuaisaiu) Note: unufoaiuenafosselinaiiueas

gulildidenou dudssiusemsidiewmmiazdmaionainlusses 1-2 dUamiasu

Stocks focus: GULF #g@ low vauedl AOT 9igas EMA 200 Ju....uuesesinsedy/ CPALL sinasandnlausu 64 wuganeiiaananuidies

Gult Energy Develoeent BCL {GULF) 2 ALL FCL (CBALL) Aiggoxts OF Toailad &L (A1)

EMA 200 days

AOT
GULF

Technical follow up

Stock Recommend Comment

CPALL 918 stop loss aswhnilsusy 64 (EMA 25 $u) uuzaned Tneudes
BBL fonrtls vandunliumniu 159 wuzretamudes

MINT veUnrmnudes ulsieg...vaaidu EMA 25 Tu 32 wug stop loss

sauduaaaliu 8
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TIDLOR BUY 17 W.A.66 Bullish flag....Wndsevizady (Heulwinamgaleusy 25)
ICHI BUY 17 W.A.66 Tnssadaunss...guneq high
MAKRO BUY 17 .A.66 Bullish triangle !....... Fuaunena

sudml Basna dniessinsamuiladefiugiundnminduastademanaia

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

CPALL signal alert!....\dB9manuuITy

- [X]
Wi
L | HC ~=1050(=14.24%)
s
: }] !_;'IT- Il
CPALL daily chart . "
A, T
& Vv
. #i[* e 4 ;_ﬁlhl FHeowaalaudy
ik ﬂ. .'.'ril
I:,_ ' T
i
!** o i g
I i | wusuanly 59
LI
| '—ILOWBS‘( Price : 52.75 (04/10/2022)
— G’T/A ._,./\.A\ Bearish RS| A
7 ISV AR
T WA LT

sauduaaliy 9
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I CMNailia ;) !
“ ighest Price : 5725 (08/09/2022) GULF (daily chart)
'lf ﬂl}Hc . _0.25(-16.16%) |
1 il

Su a7 z’juﬁﬁu 52 (Stop loss< 45)

Al B N
p A wﬂmﬂ A mfﬂ hu ‘

1

| IL'H.I i i

) 1=
Lowest Price : 46.75 (16/05/2023)
LC : 1.25(2.68%)

DCI Flnea 14.Cianal O. Hammer....usiugn

P
\\/x AMAALM 7 N

=1 .
Track with Technical: “WTIVNTAFYNIN Portfolio”
wuzdl “fosin”
399 Fuvgalausy KBANK (su1a1sn@nsing)
» Fasikornbank PCL (KBANK) 1
LUV 132 .,'I, 156.00
i l154.00
v I' lI 152.00
WUINTY 138/140 | 50,00
L 148.00
! 146.00
(Stop loss < 130) | " |Z|'. 144.00
LA B I" ! Throw back 142.00
AU
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United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
15/05/2023 Empire Manufacturing May -4.0 - 10.8 - 82.9457
16/05/2023 Net Long-term TIC Flows Mar - - $71.0b - 70
16/05/2023 Total Net TIC Flows Mar - - $28.0b - 64
16/05/2023 Retail Sales Advance MoM Apr 0.8% - -1.0% -0.6% 93.0233
16/05/2023 Retail Sales Ex Auto MoM Apr 0.4% - -0.8% -0.4% 65.1163
16/05/2023 Retail Sales Ex Auto and Gas Apr 0.2% - -0.3% - 57.3643
16/05/2023 Retail Sales Control Group Apr 0.3% - -0.3% - 24.031
16/05/2023 New York Fed Senices Business Activity May - - -9.8 - 1.55039
16/05/2023  Industrial Production MoM Apr 0.0% - 0.4% - 88.3721
16/05/2023 Capacity Utilization Apr 79.7% - 79.8% - 61.8605
16/05/2023 Manufacturing (SIC) Production Apr 0.1% - -0.5% - 20.9302
16/05/2023 Business Inventories Mar 0.0% - 0.2% - 36.4341
16/05/2023 NAHB Housing Market Index May 45.0 - 45.0 - 44.9612
17/05/2023 MBA Mortgage Applications 12-May - - 6.3% - 90.6977
17/05/2023 Housing Starts Apr 1400k - 1420k - 89.1473
17/05/2023  Building Permits Apr 1430k - 1413k 1430k 62.4031
17/05/2023 Housing Starts MoM Apr -1.4% - -0.8% - 31.7829
17/05/2023 Building Permits MoM Apr 0.0% - -8.8% -71.7% 29.4574
18/05/2023 Initial Jobless Claims 13-May 252k - 264k - 98.4496
18/05/2023 Continuing Claims 6-May 1818k - 1813k - 68.9147
18/05/2023 Philadelphia Fed Business Outlook May -19.8 - -31.3 - 77.5194
18/05/2023 Existing Home Sales Apr 4.30m - 4.44m - 86.0465
18/05/2023 Existing Home Sales MoM Apr -3.2% - -2.4% - 48.8372
18/05/2023 Leading Index Apr -0.6% - -1.2% - 82.1705
19/05/2023 Bloomberg May United States Economic Survey 0

Economic Releases
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
15/05/2023 PPl MoM Apr 0.0% - 0.0% - 56.8182
15/05/2023 PPl YoY Apr 5.6% - 7.2% - 93.1818
15/05/2023 Machine Tool Orders YoY Apr P - - -15.2% - 67.0455
17/05/2023 GDP Annualized SA QoQ 1QP 0.8% - 0.1% - 95.4545
17/05/2023 GDP SA QoQ 1QP 0.2% - 0.0% - 96.5909
17/05/2023 GDP Nominal SA QoQ 1Q P 1.3% - 1.2% - 53.4091
17/05/2023 GDP Deflator YoY 1Q P 2.0% - 1.2% - 86.3636
17/05/2023 GDP Private Consumption QoQ 1QP 0.4% - 0.3% - 12.5
17/05/2023 GDP Business Spending QoQ 1QP -0.3% - -0.5% - 21.5909
17/05/2023  Inventory Contribution % GDP 1Q P 0.1% - -0.5% - 1.13636
17/05/2023 Net Exports Contribution % GDP 1QP -0.2% - 0.4% - 0
17/05/2023  Industrial Production MoM Mar F - - 0.8% - 98.8636
17/05/2023  Industrial Production YoY Mar F - - -0.7% - 69.3182
17/05/2023 Capacity Utilization MoM Mar - - 3.9% - 69.2045
18/05/2023 Trade Balance Apr -¥600.0b - -¥754.5b -¥755.1b 65.9091
18/05/2023 Trade Balance Adjusted Apr -¥1078.6b - -¥1209.9b - 47.7273
18/05/2023 Exports YoY Apr 3.0% - 4.3% - 45.4545
18/05/2023 Imports YoY Apr -0.6% - 7.3% - 36.3636
18/05/2023 Foreign Buying Japan Stocks 12-May - - ¥373.1b - 51.1364
18/05/2023 Foreign Buying Japan Bonds 12-May - - -¥216.5b - 46.5909
18/05/2023 Japan Buying Foreign Bonds 12-May - - -¥635.2b - 55.6818
18/05/2023 Japan Buying Foreign Stocks 12-May - - -¥455.4b - 42.0455
18/05/2023 Tokyo Condominiums for Sale YoY Apr - - -2.1% - 48.8636
19/05/2023 Natl CPI YoY Apr 3.5% - 3.2% - 89.7727
19/05/2023 Natl CPI Ex Fresh Food YoY Apr 3.4% - 3.1% - 71.5909
19/05/2023 Natl CPI Ex Fresh Food, Energy YoY Apr 4.2% - 3.8% - 11.3636
19/05/2023 Tertiary Industry Index MoM Mar 0.3% - 0.7% - 87.5

Thailand

Economic Releases
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Sources: Bloomberg
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15 May 23 16 May 23 17 May 23 18 May 23 19 May 23
XD DIF 0.245 Baht XD INETREIT 0.2007 Baht XD FTREIT 0.187 Baht XR B 1:6@0.06Baht XD SPRIME 0.14 Baht
XD POPF 0.26 Baht XD JASIF 0.23 Baht
XD PPF 0.18 Baht XD TENCENT80 =
XD SIRIP 0.055 Baht
22 May 23 23 May 23 24 May 23 25 May 23 26 May 23
XD DCC 0.015Baht XD CPNREIT 0.247 Baht XD ADD 0.02 Baht| XD BOFFICE
XD WHAIR 0.1369 Bahtt XD KTBSTMR 0.1731 Baht XD AMATAR 0.16 Baht XD KAMART
XD TSTH 0.03Baht XD TPRIME 0.1156 Baht XD DMT 0.35 Baht XW SCM
XD WHART 0.1915Baht XD TSE 0.09 Baht
XD TsC 0.4 Baht XD OISHI 0.5 Baht
29 May 23 30 May 23 31 May 23 1Jun 23 2 Jun 23
XD PROSPECT 0.132 Baht XD UAC 0.12 Baht
XW BE8 20:1
5Jun 23 6 Jun 23 7 Jun 23 8Jun 23 9 Jun 23
12 Jun 23 13 Jun 23 14 Jun 23 15 Jun 23 16 Jun 23
XD BYDCOMS80 XD PINGAN8O -
XW NUSA 5:1
19 Jun 23 20 Jun 23 21 Jun 23 22 Jun 23 23 Jun 23
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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

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC : AMATA AOT BDMS BH CBG CENTEL CPALL GLOBAL GPSC IRPC KBANK KCE KTC MINT
PTG PTT PTTEP PTTGC SCB SPRC TOP WHA STA BGRIM GULF MTC AWC CRC CPF
CPN HANA HVPRO VL OosP SAWAD BANPU BCH BTS SCC TU INTUCH RATCH VGI SCGP

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

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/

Financial Advisor Underwriter/
Co-underwriter

MGC
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CG Rating
Score Range Score Range Description
90 — 100 ALALAA Excellent

80 — 89 ALALA Very Good

70-79 AbLA 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.

sauduaaajiu 17
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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 IOD 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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