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6.53 0.43% -8.08%
43,928.36

i Y 5
4,069.7 3,791.5 278.18
9% 9%
3,700.6 3,593.9 106.68
8% 8%
22,481.7 21,023.7 1,464.03
51% 48%
13,670.4 15,519.3 -1,848.89
31% 35%
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20.30 0.60 3,160
34.75 0.25 2,100
135.50 1.00 1,910
111.50 2.00 1,780
163.00 3.00 1,590
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Electronics

Media
Packaging
Commerce
Finance&Sec.

Property

Petro

DJIA
NASDAQ
FTSE

NIKKEI

HSKI
PCOMP (PH)
JCI(N)
FBKMLCI (MY)
FSSTI (SP)
Dubeai ($bbl)
THB/USD
MLR (BBL)%
BOT 1DRP%
CPI (June)%

Un % wWabuwlas
12,730.33 2.85
403.95 1.61
159.72 0.87
21,916.95 0.53
1,535.30 0.43
475.07 0.32
11,049.65 -0.10
36.22 -0.36
3,954.50 -0.37
34,739.22 -0.59
3,590.27 -0.61
242.01 -0.65
843.65 -0.73

% m3Udeuulas

Un 15u YTD
34,951.93 1.06 -5.02
14,353.64 0.76 8.12

7,453.69 0.64 -0.69
32,493.89 0.32 10.89
19,015.72 -2.05 -18.35

6,528.80 0.34 793

6,830.20 -0.54 201

1,403.03 0.22 9.01

3,254.26 -0.01 2.30

79.64 -0.61 3.97
34.10 -1.50 2.50
6.85
2.00
0.23

See disclaimer at the end of report
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ANAAIALAZUUILLY Market wrap & Outlook
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What to watch
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FedWatch Tool %84 CME Group a1 tnasyulsimiin 94.9% finnazuiuiusnsnenids 0.25% 4
5y 5.25-5.500 TumsUssyuiuil 25-26 n.a. uagliimiinifios 5.1% finaznasasnenidefissdu  5.00-
5.25%

Lmamimmaaﬂmmima AATIIUN 19 n.A.

A8 souUszyn Tullnowdn (19 na.) 5ee Fu-kisu miesad fevfu 1TV vos {vnBeuneniisn

avaunen T lULAT09 SU 2066 Huwnltuiniinn

SCGP
(S 38.5, R 41.25, SL 37)
CBG winlifiey 2066 Hush LLasﬂ?ﬂmﬁﬂﬁmmWﬂuﬁaﬁalﬁaw‘mlmma

(S68R 73 SL 65)

sauduaaaliy 3



sa Ud-qu me_nns“lue]
0a0du . (7 UO1ia00

Beverage a@numsalindeu WuuInAunguAseRuuInTl

MAHAROIN - sypandranuidesiuindlsuas CBG uas OSP rugamaaudlu 1Q23 uasesifindu QoQ anditudfalu 2Q23 myulnesialduazdnsiiils

Fugu Tngmarilsudnues CBG 71 413 &1uum anad 44% Yoy wikiiudu 57% QoQ d1u OSP Aailsndndl 538 &1uu1m anas 29% Yoy usd

iy 28% QoQ (Wistuguseldtuna 1023 figefla 300 &uum) dawudlt 3023 andiesilussisly Taeifiuduts Yoy uas QoQ
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BTG siamyawia Avuusziumsaddn

W sanussnamsiilst 2023 asdnseul 93% widerits 160 &y TnguSuanauufignusamylveas 210 86 uan/nn. wde 80 uw/nn.

(YTD @gegil 83.3 vay/nn. dmsu anw.) wazdnamlstuduasain 13.1% wde 11.5% lowindmnguuiliusinmynatsfieu n.a. 109

uAsUgHeETLTiBs 59 U1n/nN. viieanas 28% NFAeU .o, N YNLTIVINTUNIY flanas 15% Tutraanfeaiuig
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Fundamental View: 1518snsiuugii geifamls siandwiing 15.90 um
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SUARBUAENE o yisasigeanne (presales) Ty 1H23 was LH vihldldifies 9 studwum Ssshndniiguimsdathlifa 36% wazAndudios 269% voadmuneiadi

3.5 niud1uum v lAis1ues Downside 30-40% waglduSuanaianisal presales Wu 2.5 #iiud1uum (anas 14% YoY) uazdnindiuumaslin
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donuAn nnsseTu 360 eem)
BA, BTS, STEC +/0
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egan 6 vidn FUIT dauaan 3 wdn Buld 67 unada e e {Fan1ssetu 360 e
+
OR, PTG nuuduRldnem iy siwmiea 32 Umsedas usImranssUUsERUd anesnsanmBasnanlinfwadugn 20 n.a.f wedaznam
dafinau 4.9 nilud1u seveiguialminemnsnisann® Fanunisalsaeaialandaduniu fredu] wdelifulle 55 nilud misdedum
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BIZ BIZ mawwliimaauaslnds 2566 wulaldseilios vdwu Backlog 513 997 Auum dndlueysuimeldlul 2566 wienqeussyanilsmetuia
Suazienyu yar1n3n 800 dmum edfinuSinumiulievmuneldl 2566 @Wulandt 10% vhnduims "aumed Juifigmud” wedumidnw
+ lumagsiaudesnesemeddSnvuasditulsmenuia wisesangsnaduladsdu (nisdeRuiviuu)
D D Imsvhilusauanenaau Iisuanuaulafivgedu Wulmededeiougenin 179% weeanmuinalusaeiiiy wegndwisilneuay
' a v v o o ' oA < v o v Ao s awv o ¢
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BANPU BANPU wiousiu BKY imainiuilagesnanuusunieluli wdsmenenesagsnafie-lniluansss diuln angailuinanisndafinganuveaans
wadawarUISUAATIN 800 AugnuArnasioty uasidanednlnii 1,523 wnzded (dideriuit i)
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Snack & Bakery manewiesiaduoenindennasdseeniieunwlvigsuaunsodseendayiivr nudunmead nfunassaruinalituilandnedsdien
< Ao a < ' I~ ' a v v & o "% s a6 v
dupsnsemnsiinleseisey sslnanssvunenmadudilondnsiodnmdnidedild ridefiaivdn)
Tam A fidudun (Tow) wunigneaindsziudeneyaeafiugu draaniniusiing 18w oa lo 3 Useiudes (MSG) Wafussiudaidums
saszmeeUduwiu wiew On-Time Guarantee Wy MANATESTiAWIINAT WA T weuNETY (misdefiuvniiw)
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Previous Consensus

MON China GDP 2Q 4.5% y-y 7.1% y-y
Indonesia Exports 1% y-y -17.3% y-y

China Industrial production 3.5% y-y 2.5% y-y

TUE US Retail sales 03% m-m 0.5% m-m
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US Industrial production -0.2% m-m 0% m-m
WED US Housing starts 21.7% m-m -10.2% m-m
THU US Existing home sales 0.2% m-m -1.2% m-m
Malaysia exports (Jun) -0.7% y-y -12.2% y-y
Hong Kong CPI 2% y-y 1.9% y-y
FRI S.Korea Exports 5.2% y-y -11.7% y-y

39 dyassalsand Tel (662) 618-1336

undnTizinsasutiatenug g nmainyu/ daseniaain
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uugii Fuiiuuzih (iloany)

BMSCITH 03/01/2023 11.57 11.69 10.86 -6.14%

BMSCG 03/01/2023 11.19 11.63 9.90 -11.53%

BDMS 09/06/2023 28.50 29.00 28.75 0.88% fio

KBANK 12/06/2023 132.50 136.00 135.50 2.26% fio

SIRI 12/06/2023 1.90 2.08 2.04 7.37% fio

BTS 13/06/2023 7.50 7.80 7.65 2.00% fio

AOT 16/06/2023 7175 73.00 71.50 -0.35% fio

GFPT 19/06/2023 12.30 13.10 12.00 -2.44% wwidle 18 n.a.
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BBL 26/06/2023 163.50 164.00 163.00 -0.31% fio
GULF 03/07/2023 46.75 49.00 49.00 4.81% fio
CPALL 03/07/2023 62.75 63.75 63.00 0.40% fio
LH 05/07/2023 8.45 8.60 8.45 0.00% fio
SJWD 05/07/2023 16.10 16.10 16.00 -0.62% fio
PTT 06/07/2023 33.75 35.00 34.75 2.96% fio
SCB 11/07/2023 109.50 111.50 111.50 1.83% fio
BEC 12/07/2023 8.20 8.50 8.10 -1.22% fio
SCGP 12/07/2023 36.50 39.75 39.00 6.85% fio
SFLEX 12/07/2023 4.14 4.50 4.42 6.76% fio
CBG 14/07/2023 68.25 70.00 68.75 0.73% fio
STEC 18/07/2023 9.80 9.90 9.85 0.51% fio

Source: ASPEN

Deletion: 06 fl.6. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 f.8. GLOBAL -10.26%
14§y, OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%
19 $.8. WAVE -10.53% AAI -8.64%
21 {8, MGC -3.80% JMART -17.41% TTB +0.63% HANA +1.11% DELTA -5.64%
23 8.8, CHAYO -24.38% CBG -9.57%
26 .8, ITC -14.98%
27 8.8, DITTO -0% ECL -7.27% SPRC -9.44% SFLEX +4.71% PLUS -19.75%
12 n.A. BA -11.80% CENTEL -9.50%
14 n.A. LM -2.29% CPN 0%
18 n.A. GFPT -2.44%

Trend Forecasting | 19 nsngieu 2566

SET Index  Un 1,535.30 (+0.43%) 4ad1n15¥01e 4.3 wiluduum

AU laud1U by Fibonacci retracement!
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Highest Price : 1,708.89 (05/04/2022 00
W hhllllq 176.52(-10.33%) |I|Nh||“||}|1lm

Fibonacci retracement

ﬂﬁ?

m’“’%"’ =

SET Index (daily chart)

o

0.00 Lowest Price : 1,461.61 (29/06/2023)
[C: 70.76(4.85%)

AMAACN 12 26-Cinnal O.NECI T ATAD. MACD cross!

SET Index $u 1,530 9 #1u 1,540-1,545 9m wunlshy SET Sunmaoulausu

1R8N SET Index breakout Tusie! Bududayanindusiaszezdu Gumingnlng) Unwil MACD cross! Faevyunsiud.... duneusialul Funmwnnlamsiy MACD >
0 Alle antilasaseiuilindezasudutuseulmituwes dnisussdiulsuin uwihdauuiaesst Fibonacd retracement Aimeitiadnuazegusiin

38.2 uay 50% Lﬂwﬁugmﬁmﬁmy‘lﬂﬂi 1,550 q0uaz 1,575 muaeiu

Stocks focus: KBANK & SCB Jumadauleudny (dae) §unzquinu/ DELTA vdutunaseu high Wuassi 3

Rasihornbank B (RASK) SCB X FCL With S0 Bask BCL [SCE) Delta Tlectscnios (Thailud) FCL (IELTAI

DELTA

5.0

an.00
.00

o

7m0

0
I 0.0 a0
| 5.0 0

5.0 .0

95.00

Technical follow up

Stock Recommend Comment

GPSC do 1ana. dedynniiund...gnivie) signal recovery! uwrdiese dilaiFume

TOP do 1700, Funzasnunnfiuusn 47... ussedamgioiiu

SAWAD do 1700, Bullish divergence \ieudayaaundusta...uiugn! livign low 46...8esie
AAV Foufals 18 . Fumnlani3u “oversold & recovery” Ui 2.9

TRUE Fofails 18 na. Sovwagudiy 7 . soteiial

CHG Wait & See 18 f.A. Sideway 00n119 sOdRURIAUNAU... FalsiSuTu

sudmi Basna dnisinsamuiadefiuguiundnninduas tademamaia
Thanarut@bualuang.co.th +662-618-1334

TRUE davgq > 7 UM
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True Corporation PCL (TRUE)

‘f I l '

] Lt L l Y ‘ “ ‘“'T li
‘ L, HH+ +' " *"““T whely I* ih I *
", it .'T*'H'li*ﬁﬂ'*' iy .mh,l* r J il’ " “” '

Jameq 7 U.

y
lllﬂllfmlhlﬂwlml

+M1+'ﬁ"

N
TRUE (buy 5 July) | l? o 6.50
Hl :

No Gaps

e MACD > 0 0.1

Volume Million

||I|L||I||i|||||||‘lllii..:l.alll.l] ‘Inlilnl H||||.||!I|ln|||l|lll|lgn|g..|llllll ,\|||||||I|I|||I|J.....al...u:..lnﬂl“||i|||| i.lII|i|||.|LII|||||..||i|

Day
. o
KBANK 2§ week high....d753!
KOAM Nail
{7 Mighest Price 715750 (1201207
i #jcezz.oo&u.g?%]
N v |
v Ay !
l i [+]| IIITlfn' " M
! gl ¥ ) ) Breakout fudialy 137-140
]
¢
KBANK (buy 4 July) T
A
il i
|¢ ¥
\alimalKDARNK
Highest : 80,331,150 (20/01/2023)
Lowest : 1,968,677 (26/12/2Q22) 5umqaajmﬁu!
1n]2niz ‘11 " 14 21 _I IlZI _I l‘E Z‘E EBZ]E‘ l‘E 23 30 IZ ‘ 13 20 _I' I! 7 _I ZI:I :I ‘! _I 17 24 SEI ll :I Z‘E ﬁ‘ 12 19 26 7 10 ll."
A I3 U
Track with Technical: ???Wéliﬁ?...gnwwﬁama 7
RGN §unzq EMA 25 days SAWAD (3adn nasuaisdu)
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» Srisawad Corporation PCL (SAWAD)
UITU 46
- M
wudY 52/54 . '
LN i |
| K i
n s,
(Stop loss < 44) r'] 4 J h l!"' T I |,,l_l
| || F rIlll—l I'r.-'
Auziin | F F
o . ‘ II.'II II"'_“ I'lllI EMA 25 3u
SAWAD USURTaUEWISULNNTN 20% 1NAE0N 60 adREIF a0 Vo L
RSl divergence dedgyyaudton..uing! unansadunely duneqidu EMA 25 Ju 48.5
fimualy 52 uay 54 geeliorudsslinisasiingt low a4
Note: SAWAD wuzdslsiusnidio 17 n.. felative Strength Index RSI divergence 70
60
50
40
= T I L T T [y Bz I ] ey
® =] o ”
HUSUT DM
v 3
3209 Reversal...qaAnduiav13u GULF (ffan tduiwasi fvaaauun)
o Gulf Energy Development PCL (GULE) 5600
hUITU 47 1 :
[+ =00
54.50
) ||I|I||.II'* o .00
wuad 53/55 fonl] , 5550
] H 52.50
' I | 52.00
51.50
(Stop loss < 45) L L 5100
M a 50.50
| 50.00
48.50
AL 1 |l| e
T I 1 48.00
T 47.50
o 2 o v vy o o Head & Shoulder bottom t i 47.00
GULF vz week high 53 §unlAssa3ne Head & Shoulder bottom URANaUS7 f | ! et
S LA Ay > 9 = 5 , L3P i il
wuseull Teguusiiors qulaudiiu 53 dalu 55 yalannudedkinsasiing | ! i 0o
. 44.50
low 1 45 I | .00
- 43.00
Note: GULF wugtiwalilusnidle 13 na. Bullish MACD s
ull /
P
Al
o L& 2 o "
wugd1 “@ainennly’
RRIG Bull MACD & Volurme STEC (Flu-lvne)
o Sino-Thai Engineering & Construction (STEC)
15.50
bUIIU 9.7 . 1500
= I|'.|" .II..I.l."I"I. " i::zg
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Economic Releases
Date Event Period Survey Actual Prior Revised Relevance
18/07/2023 Tertiary Industry Index MoM May 0.4% - 1.2% - 87.3563
Jun -¥46.7b - -¥1372.5b -¥1381.9b 65.5172

20/07/2023 Trade Balance
20/07/2023 Trade Balance Adjusted

Jun -¥659.7b -- -¥777.8b - 48.2759
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Sources: Bloomberg

ayUnanauuunanning As of 18 July, 2022

dsunanauunuvanyiWeTuuzn (@3 Daily - szpzianamu 1-3 Weu lnsanifa Aerssming)
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17 Jul 23 18 Jul 23 19 Jul 23 20 Jul 23 21 Jul 23
XD TMW 1.7 Baht
24 Jul 23 25 Jul 23 26 Jul 23 27 Jul 23 28 Jul 23
XD VGI 0.04 Baht
31 Jul 23 1 Aug 23 2 Aug 23 3 Aug 23 4 Aug 23
XD EPG 0.14 Baht XD KYE 4.1 Baht
7 Aug 23 8 Aug 23 9 Aug 23 10 Aug 23 11 Aug 23
XD BTS 0.16 Baht XR APEX 1:2@0.05Baht
XD PTL 0.27 Baht
14 Aug 23 15 Aug 23 16 Aug 23 17 Aug 23 18 Aug 23
XD MSFT80X -
21 Aug 23 22 Aug 23 23 Aug 23 24 Aug 23 25 Aug 23
28 Aug 23 29 Aug 23 30 Aug 23 31 Aug 23 1 Sep 23
4 Sep 23 5 Sep 23 6 Sep 23 7 Sep 23 8 Sep 23
XR JCK 1:1@0.3Baht
XR JCK -
11 Sep 23 12 Sep 23 13 Sep 23 14 Sep 23 15 Sep 23

Note-XD Cash Dividend, XD (ST) Stock Dividend, PD Payment Date, XR- Right for Common
XW- Right for Warrant XM- Right for meeting
Sources: SET, Bualuang research

saudueaaiu 16




a Ud- 1 U viannswe
S 7 . ((,‘ Uudnadoo

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 i AMATA AOT BDMS BH CBG CENTEL CPALL GLOBAL GPSC IRPC KBANK KCE KTC MINT
PTG PTT PTTEP PTTGC SCB SPRC TOP WHA STA BGRIM GULF MTC AWC CRC CPF
CPN HANA HMPRO VL OsP SAWAD BANPU BCH BTS SCC TU INTUCH VGl SCGP Ccom7

DOHOME JMT CHG TTB BAM BCP AP KTB KKP OR BEM GUNKUL EA RBF STGT

JVART BEC KEX RCL SINGER TIDLOR FORTH AAV DELTA SABUY CKP TRUE PSL SIRI TOM
CK ERW MEGA SNNP TLI

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

KCG
CG Rating
Score Range Score Range Description
90 - 100 AbLAALA Excellent

80 -89 AbLAA Very Good

7079 ALA Good
60 — 69 AA Satisfactory

50 — 00359 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
. companies certified by CAC.

sauduaaajiu 17




a Ud- 1 U viannswe
S 7 . ((,‘ Uudnadoo

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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