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What’s in store ?

AMAAIALAZIULTY TnsandRe Gsassasn

Suilnaduiia sideways down wiisvilnssesnauun widldgaansuitasseut iswes
Tjunanesaiiladenadudiudy wu Taslili (asiiala nadudn Ft seunth) SCB
KBANK (idueniingu msrzdnndrsasfialasunantannuil STARK) n3esiiu (OSP
86) mfmaifisustusiatlild IMART IMT (313 numvreiuneuiiou fin &
gumasnuasy) kaziuidonleuasugialandanstae (TOP PTTGC BANPU) (lusy

(@wsionid) 2)

Tuuuziriull

TTB ils 4.3 fiuduum fiuna
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®  Home Construction (OVERWEIGHT) - nansgnuainsawmaniidussiuguas

guasdlumamiie-Sauiideushaznadurils Yoy vesvia GLOBAL way DOHOME
(#iuln QoQ) Anrinls 1023 Ususanas lnewsusuanusyananismilsl 2023

uarsAlmaneveanagag
" Transportation (OVERWEIGHT) - o wautiissiioAuasiiutiulunaen 2023 wyuna

msffunungurudmieerna vaginsiudinguuudsnieiuduiinulbuiiu

fias 13veu AAV innfiaalungsl

B Tactical Plays: Election campaign (30) Waluvjuiu iuulevienidses
wssanadies Ssdndngasiuiuiuerdaduuuiinaaduiutusgué uenaini
Fafulovieinnengruasvgiolvdlusserend T6ud 1) INFRA-TECH was 2)
GREEN-TECH Tnenguiiagldnauan ...

F18UNAUTTNBUNNS

B suransngalne: KTB - dilsgenindiisuazaainain 19% uaz 15% audidy
uwalti 2023 maliiule YoY n3esa QoQ

B suranswunsluesuvan: TT8 - dlsgandnfisuaznaina 15% uas 119%
auadiu ki 2Q23 maiuln Yoy n3eii QoQ
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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,580.73 -13.12 -0.82% -5.36%
yarnsdame (§uun) 55,198.22
dia g qAnd
Institution 3,847.2 4,180.9 -333.63
7% 8%
ProprietaryTrading 3,621.6 3,547.1 74.47
7% 6%
Foreign 30,710.9 33,492.5 -2,781.62
56% 61%
Retail 17,018.3 13,977.5 3,040.77
31% 25%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
BDMS 29.50 -0.50 2,903
CPALL 64.00 1.00 2,850
AOT 72.50 0.00 1,972
TISCO 99.75 -1.75 1,939
PTTEP 158.00 0.00 1,649
nau ila % wlauuuilag
Electronics 11,785.27 1.01
Commerce 36,840.30 -0.23
Auto 511.77 -0.59
Petro 880.38 -0.63
Bank 372.69 -0.64
SET 1,580.73 -0.82
ICT 163.23 -0.82
Packaging 4,375.94 -0.98
Media 42.78 -1.09
Food 11,628.64 -1.22
Energy 22,648.42 -1.33
Property 260.52 -1.47
Finance&Sec. 4,095.35 -2.53
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 33,897.01 -0.23 -7.89
NASDAQ 12,157.23 0.03 -22.18
FTSE 7,879.98 -0.63 4.99
NIKKEI 28,606.76 -0.18 -2.37
HSKI 20,367.76 -1.37 -12.55
PCOMP (PH) 6,446.35 -0.28 -9.10
JCI (IN) 6,821.81 0.50 1.89
FBKMLCI (MY) 1,425.07 -0.51 -7.58
FSSTI (SP) 3,324.05 0.44 4.49
Dubai ($bbl) 83.80 -1.71 9.40
THB/USD 34.44 0.42 3.53
MLR (BBL)% 6.65
BOT 1DRP% 1.75
CPI (Mar)% 2.83

See disclaimer at the end of report
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Market wrap & Outlook

nuildvfidaududs (Faumuann) wi gavineides Fuaunaduaain lsun asznaie IMART JMT SINGER BRR selulil1 EA GUNKUL GULF GPSC uawiiu

vigjBu7 BDMS CRC TRUE KTC CBG AUUINAIUAAIN 1§ DELTA CPALL PRO AS M-CHAI SAT

Tuilmadiviv Sideways down ulifwinssegnuun uidldgsavuiinsseui weriumaeiddadenadudius wu sdidn sl nadu
A1 Ft 59Unti1) SCB KBANK (duugninngu msnedandrseaiialasuianinnnvil STARK) nseshiu (OSP CBG) mdumauiinuusiatlails JIMART JMT

(el nunaeumewiow findwumvaenviasy) weevuideilsuasugialandsnslae (TOP PTTGC BANPU) usiu

FadussiuldiviunanermaduinnntedefismenithildGedwl endunil STARK ndawiiiou SCB KBANK) uaznagsh lllduusinniusisu enuiy
EA (s wavimsninAlnldnsgnu EA) wazddeilnzasiameiuimaemailviuliinedilald winsanawwesmnauswesitlifwamuuaylisuuse

FeliidndufosdrmesrioRuanviloudiodou nwila.

a ] B =3 ' 2 v oy g oA o LA = I3 o KAl 2 v & o
madenuduuiazenniu uisidiunedihi@einuwm sguiisminneeatidieaesundmasUszAuUszremesaliiumihusauggsou asdluld
What to watch

KTB sne9urinls 1Q23 1 viiluduum Aiumai 8.5 fuduum @ TTB mils 4.3 Wuduum fiiumai 3.8 Wuatuum

o

FedWatch Tool 984 CME Group U1 finasyuliiiin 88.1% fiinasusutusnameniie 0.25% gsedu 500-5.25% Tunsussauiudl 2-3 wa. way

Whmines 11.9% Tviazasasmenioilssiu 4.75-5.00%
& 0.2 &
VEULLUZU”I'JUU

9 TTB nls 4.3 Wuduum fiuan Gannaaud 3.8 uauum)

AUAULATHFND

Previous Consensus
MON Indonesia Exports 4.5% y-y -13.5% y-y
TUE US Housing starts 1450k 1405k
Germany ZEW Exp. 13 14

sauauaaay 2
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China Industrial production
China Retail sales

China GDP 1Q

Indonesia 7D RRR

WED US Beige book
EU HICP
Malaysia Exports

THU US Existing home sales
Japan Exports
Malaysia CPI

FRI US S&P PMI Mfg.
EU PMI Comp

Japan PMI Mfg.
S.Korea Exports
Hong Kong CPI

39 Bsassassimi Tel. (662) 618-1336

ihainsizvnsaspudadeitugudiuearny/ Sademamein

& P

unue lauau dninTisinisasyuiiadeiug g unainyu

& P

098 gaeakiy, AISA inTinsizvinisasyuilaseiiugudiunainnu

agunanauLnuraNNINgNLU 8T

2.4% y-y

3.5% y-y

2.9% y-y
5.75%

8.5% y-y
9.8% y-y

14.5% m-m
6.5% y-y
3.7% y-y

49.2
537
49.2
-17.4% y-y
1.7% y-y

4.7% y-y
8% y-y

3.9% y-y
5.75%

NA
-3.6% y-y

-1.8% m-m
2.4% y-y
3.6% y-y

49.2
53
NA
-10.5% y-y
1.8% y-y

Favfu FuiiBuuuzia 577100 . FuiiGy 31A189ATUAN s1a1Uadgn %ABuLUasEgn AUz
uugin Fuituuziin (5loaw)

BMSCITH 03/01/2023 11.57 11.69 11.02 4.75%

BMSCG 03/01/2023 11.19 11.63 10.81 -3.40%

oTO 03/01/2023 13.70 20.40 16.70 21.90% fie
INTUCH 13/02/2023 74.50 75.75 73.50 -1.34% fie
BBL 15/02/2023 165.00 166.50 158.00 4.24% fie
KTB 22/02/2023 17.50 17.50 16.70 4.51% fie
PTG 23/02/2023 14.30 14.50 13.30 -6.99% il

sauUAIUAANAKU
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OR
MENA

BGRIM
GULF
EA
com7
TTB
SAWAD
PJW

AP

NEX
WHAUP

Source: ASPEN

Deletion:

5 wuA.

10 uA.
16 uA.
18 uA.
27 e,

31 uA.

2 NN

6 NN.

14 aw.
20 NN.

23 NN,

-

7 Ue.

31 fip.

5.8,

Home Construction

23/02/2023 22.90 22.90 22.20 -3.06% fio
09/03/2023 2.38 274 2.66 11.76% fio
17/03/2023 2.70 2.88 274 1.48% fio
21/03/2023 40.00 41.25 39.25 -1.88% fio
22/03/2023 53.00 54.75 53.00 0.00% fio
22/03/2023 76.25 79.50 73.75 -3.28% fio
24/03/2023 31.25 32.00 28.25 -9.60% fio
29/03/2023 1.45 1.46 1.42 -2.07% fio
03/04/2023 53.00 57.50 55.75 5.19% fio
05/04/2023 4.52 4.76 4.66 3.10% fio
17/04/2023 12.20 12.40 12.20 0.00% fio
18/04/2023 14.00 14.40 13.70 -2.14% fio
19/04/2023 4.02 4.04 4.00 -0.50% fio

BRR -12.72% AAV 0.0% SABUY -5.31% AOT 0.33% DTAC -1.08%

THCOM +16.55%

BH -1.39% SCGP -4.72%

AWC -4.00% BBL +3.69% BJC +4.26% CRC -6.45% LH -3.02%

KTC -4.20% JMT -13.85%

ADVANC -0.51% MAKRO +3.73%

TISCO +2.26% BTS -3.43% TKS +6.20% TKC -1.78%

HANA +21.63% KCE +21.51% DELTA +13.10% AH +4.76% SAT +3.35% AP +2.61% PTTEP -4.09%
TTB 0.00%

RS +3.75% MEGA -5.31%

YGG -8.43% WHAUP -1.46% CHAYO 5.56% PJW -8.07% WHA -4.93% PLANB 8.14% HUMAN -6.35%
NETBAY -2.68% PTTEP -2.13% SPRC -1.75%

SPA -4.17%

ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%

AQT +4.80% AURA -1.64% CPN +4.17%

NEX -25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%

SIBUIUY

mandsilsngy 1Q23 feyaininiusudiuga

ndutouumaty swiudyainmmdnidige uareuasdlumawmie-Sanudii 931 1H23 sznaduriils 1023 vas GLOBAL uaz DOHOME anas Yo (usiilus
QoQ) txmarlsndn 1023 vea GLOBAL 7 878 d1uum amas 24% Yo TagUszidiudn 5SS anas 9% YoV (ivauménanas 1-3% YoY) waz GM gn
nafuanmwman uiilsitus 36% QoQ v eliilud @ DOHOME simardlsvdndl 244 &ruum anas 47% Yo udifisdusnnaing usm

dies 24 g Tu 4Q22 Tagana SSS anas 10% Yo uag GM gnnadugiiy

sausuaaniu 4
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Al 2023 151U5uanUsEanansilivdnues GLOBAL uag DOHOME a3 18% uaw 21% muendiu axviounanszvugae 1H23 919U uazgu

avnvhniviigudnzdesndifiang v SGEA figetuannsilnanvilvl vieil Sadiu Downside risk 3nAnsalitlsnatn 10-20%

Fundamental View: is1U§uansianiimung GLOBAL illu 20 vin (fin 23 i) uavuSuanduuzinduile (91n7e) dau DOHOME Usuamiy

13.50 U (10 15 UW) Sandiustnfe i

i Fuiuauduiudn
Transportation

MRAUUERANDN0E g sl ghavtinvieafiendudilnedindusaen 2Q23 Mdlknwswazifivann 0.56 duauly 1023 1 1.51 &ualu 2Q23 vyunduvudamaenne

Tagiamy AAY imadavnavuanawnnly 1Q23 wagndnduiilsly 2023 iwn Traffic waarlneansiafe vasiinguudsnaiufudiumsitusai
das viavasau MRT (BEM) waw BTS wmesaauitou f.a. wleuneuladn-19 Sududadauiisinndt na. eghalsinig §anindt BEM uay BTS duwda

weuilsiulanuy Yoy 18 1Q23-2023

Fundamental View: 151%8U AAV snniigalunguuuaeesisuy

. . Walksuau lnuuleuenides
Tactical Plays: Election !

campaign P v a oo ‘ , ‘ vy o e
TnAdgaddgarhedenslng 2566 ildinndenlomlovemidssaemssansdlosiviuluaaina wuir wenandndvgaziduiusueniiad

Y i

wuuTinanAuTuiuBguaT [WU NsNSERUIATEINATYEYAU UInFengy Commerce, Food, Tourism MsannnseAllddne-niidu-nenile vinseinge-
s mniga Wuduunnnszuny) uaslassmsneastenall vindenguiuming valuiidasinislmlets Landbridge fivantadafing uasilaunaa

luse

Lm‘iauiiwwmwiuT,amaﬁmﬁﬂgmmwﬁﬂmﬂuiwwn I#uA 1) INFRA-TECH: Data Center, Al, Blockchain i New S-Curve nauledil uaz
Fosmsuiuanaszuu wasiunauls fio 2) GREEN-TECH: ngugsiatiionnudadu/landifen sndungulslan mszuesiaenndostuulovigves
Winszdulan fifddeinligussneunslulnedodiinasguiioatu lnonguiizldnauin 1wy ndsnuazen (GUNKUL WHAUP) eususilyiiin (EA
NEX DELTA HANA KCE AH MTW TAKUNI NDR OTO) s1uilpsaad1situgiunes “EV” (EA FORTH) 1371310 5g1 Climate Tech ity u¥nnssudu

Carbon credit (DITTO TEAMG BRR OTO)

w2

Tactical View: fau ismwsilidnamududumuesiungunanil furaulalanwuiunldwiunssuandnlidilasuduisuaiay

F189UNAUTENBUNIS

KTB  KkTB s1eaurilsgns 1023 1 1.01 wfluduum (New High) wiailu 15% YoY way 24% QoQ gandrfiiswayaainnin 19% uaz 15% a1masiy

swmsnsdlye wwaltu 2Q23 Aaiiule Yoy missia QoQ

TTB  TTB menuiilsgs 1023 7 4.3 Wuduuim (New High) sy 38% YoY uaw 129% QoQ ganinfiisuasnainmn 15% uay 1% sudiy wualiy

2Q23 maLiula YoY 1591 Qo
swmsnsliesurn 20 QoQ

saudunaaue 5
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1Q23E 1Q23 AorE Beat/Miss 2Q23E Outlook

BLS Consensus Net Profit %YoY 20QoQ (BLS) %YoY %QoQ
BAY 7,946 8,324 7,946 7% 8% + 0
BBL 9,027 9,119 9,027 27% 19% 0
KBANK 9,516 10,808 9,516 -15% 198% 0 +
KKP 2,019 1,897 2,019 -2% 41% 0 0
KTB (A) 8,435 8,717 10,067 15% 24% Beat + 0
SCB 10,422 10,621 10,422 2% 46% + +
TISCO (A) 1,768 1,823 1,793 0% -1% In line 0 0
TTB (A) 3,744 3,853 4,295 34% 12% Beat + 0

Note: A = Actual, E = Estimate

Y o
Wuilv7
SET "westisans' ¥ lasuna 1/66 Rulvadnnewuiulvegegaseu 3 Yuse 3.3 Wudn nds dudlss duennaulaamu we fu newukeadien”
+ neunhmlmelifeuludin vyusaaiulnedn daunmyesavnssunesuriinediduninseaies (ildefiningavngsia)
Market, IE, aon. medvideduniage Weou fla. 66 usw 97.8 WinTuraileawlufoud 3 wazguaaluseu 10 U nawnidgegiimensanneldmanuns
Auto-EV wazniAvieufiy uidsivarn lanvzas ISgnumuailion we-aaivdednii 440 visdeniefiaTaudedu fum 'nns’ an 3 wa.dl
. wisuTIUTRMUITNsuRGey AnauesTuevil (§innsmeTu 360 )
KBANK-SCB

Fon! vesa STARK aneonenyn 7 518 wlude nsRudUsym wis Aealimin® KBANK taugau SCB wawiny Jumdiuluudesul vausdl KBANK 50

sauduaaaliu 6
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¢

ATP30
LEO
ANAN

RJH

VIBHA

Uitniuasmanandnmindidumednualdnes ddndensenafowidseaiiu nfdeRuniviuu)

Yo wna’ 5n ATP30 Anwilusagshsll viadgnderu wiadudmmaousdiasuies faialsmsgniioy famiesa sedemaieu 3

TuswemmsusanUaseiuis ounszannssuanalaniiarud ity wSeuduntivinsedidu 30 du sndagdu 5 du nfdeRuriviuiw

{inuea LEO niang vsgunsaed” suladillaseidios snminganialvai Non Freight fann$Tugaiia 40-45% vjasu 800-1,000 Amuum iumin

awuonans-samuitusinaity wdnfumamindnszlon (nldefaituiy)

ANAN ds@nlasuna 1/66 wiu sealeunssudvile 140% vidumsugna-vieailerlu vyuarudedufuilnagotu wieulvilnsna 1/66 seare

a

o
&

5,283 duum I 1419% nuuinden 13,100 Suum dednselddil 7,000 dnum onldofiuidiau)

¥

RIH gurselatilaanin 1.8 Wuduum wngUlelu-gulsusndindu drunanulasing 1/66 Insuguieniauninul
il ] A N

dednlasuna 2/66 liuse
v Uaelsriala-g URmmuiu-Ussiudsauuudasmndreneiuin dalalivinsmiuinmsddsnvddadnuilsauase 1 ne. 66 1

(wisdefiuriv1vi)

VIBHA $ulsad ud$nwussAudan duseldiiiy 59% snnesaussiudsaniififussiuny ndn 5 uausie ssyauld OPD uag IPD Hugaunse

Wuniguduing VF imssainsusinend sulesglddiidla 10% Weuiulund daumsssuisladsludagiudisisalulssanuns

(wisdoRuriviuiiy)

Trend Forecasting | 20 wwisu 2566

SET Index

Un 1,580.73 (-0.82%) yar1n15¥8U1E 5.5 wiluduum

%4 s éj ¥ s IS v A ] a L L
BANULLALANE Aa1NadlluuL HUIUWEJSWQSEJUIWM%JVLM....1UG1@G]73JﬂuﬂiU

CETrMAihA

DCl Claca 1

1[&?

B 169599 [
NGB 79%)

Highes 13/01

ey

SET Index (daily chart)

" Aodununldy
Lo T oy

i e | v *H

*”m

Fibonacci retracement '

Week low
Lowest Price®89518 A6 (14/03/2023)
LC 34(4.11%)

RSI finag

SET Index $u 1,575 9 1w 1,585 9n

wwaldly SET Usugudmlausy

sauUAIUAANAKU
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wWaRenIw SET asusanieviasnnhiduduunliy awganaalyusiumis Fibonacd retracement 38.2% U3Hind 1,585 30 (8311nn31A10) vauei s RS| fnwdu
signal line a9 Ustdyaauugm Tomaasniluwaiudiuusn (Week low) 1,570 9avigasmuiudall 7 1,560 9a (Fibo 23.6%) druunuuiinud aataasuuil viulu

wesnazdulavaelil.  luRnmuiuasy

nancial Group BCL (TISCO)

TISCO

Technical follow up

Stock Recommend Comment

ADVANC Buy 18 111.1.66 1A59A379 “Rounding bottom” Fevzaiu 215..5e8auinllsl 2
OR Buy 18 131.19.66 RRGHIM] Eﬁuﬁwgmquﬂuiau 1 (iU Lug run trend
GUNKUL Buy 18 W.1.66 Head & Shoulder bottom....gudlausu 3.9-4

CPALL Hold 19 1w1.4.66 Breaking high....ananutin uuzdalizuue

SAWAD Hold 19 11.14.66 Anloudiu 58 Wi IMNEaNI

CK Hold 19 11.8.66 za high udge...audntioy iumausndsliiau

sudm Basna dniesizinsanuiladeiiuginundnminduazUademaneia
Thanarut@bualuang.co.th +662-618-1334

sauduaaaiu 8
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BH & BCH ... izt Usu1gaannnls
Bumrungrad Hospital PCL (BH) %Chg
fatie 240 60
50
45
40
35
BH (buy 27 Mar.) 0
25
20
W Tndlasudnu 22 =
~ 10
JJA\, ¥ <000
f 0
-5
-10
BCH (buy 5 Apr.) 5
=20
No Gaps
pls fr Bv s piov poBe  gBe [foRov fnowe s fpoTe prbs fbe @ may
CPALL...11814%a!
CDALL (Nail [X]
P HIGRESTPiicE 77375 IOST0TI2023)
Bgic oso1zem)
II \
2 * % I- : 0 Breakout Au@1u 68-69
i v '
" s w - T A
\ :.
L - ™ i
i CPALL (daily chart) 1 ~~ ;
A 7 i ;7 Sem
Buy 12 April et ;
D i " w i
!j F TI - TR, 1t
a Bow ——Eﬁ\\\
//,——"ﬁ
B | owest Price~5975 (14/03/2023)
" LC:500(844
‘‘‘‘‘ rOATL
: Highest : 108,388,761 [24/02{2023)
i Volume outstanding
Lowest : 6,414,104 (26/12/2022)

Track with Technical: “F7m50...0nNNUUDomD

saueunaale 9
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Wuzi “tese”

e Bull signal OR (Uan. Urdiuuazn1sdtuan)
o PTT 0il and Retail Business PCL (OR) 128.00
WUQsU 21.8 £ |
127.00
WUIRY 23/ 23.5 126.00
125.00

Breakout

(Stop loss < 21.6)

4

Auziin

OR negdunualiia.d15e ulddlugaefl SET USugu aaedl MACD & Volume iy

doyaanduiiiuseulv e Teguustionelouiu 218 i 23 uaz 6235 ;’/, T
Feulalanrudsannign low fnitusiam 21.6 uwnelaadouy
0.5
Note: OR wuvir@eliiusnidlo 18 iy, ToTune TTiTon
Bullish MACD & Volume T

‘ 0.5
,.\n,l\|\,|j|J“L_I“\,IIJ,I\| ‘h., ,1\!\,Im,,p.\,\l‘,,\|\ ,|u,\”I,H“,\I‘I,\l\!{hl,|;

WUz “fese”

ERIGN Inseadnannsa BEM (m1esauunazsaluiinganw)
» Bangkok Expressway & Metro PCL (BEM) 10,20
BUITU 8.8

}[ 10.00

v ‘I . ]

VLT 9.4/9.6 Wl i Ty 90

th _| '|'\‘h-... i HIH \ 5. 60

ﬂ T e '
(Stop loss < 8.6) !“i\'lw I U'!'"”"L d || A0

¥ A

i ! |

y i i

i m AT
| ﬂl‘r“‘ iz lwlﬁ”‘i' H ”

BEM Bullawmilaidu EMA agaudeunss dum RSl breakout izamu wyulaseesng il -

i i

AU J
g

NTuszEznan wnumsaleguuziioss lousu 88 fu 94 uaz 9.6 Reululanny

Beaiuvan low sind1usim 8.6 Note: BEM uusii@eldusnidle 7 wiw.

wugin “Dene”

FEGIGN pudiliou ADVANC (wanaud sulns wasia)
e 208 Advanced Info Service PCL (ADVANC) 240, [?0
235.00
- 230.00
LUINTUY 220 way 224 99500
220.00
(Stop loss < 204) ) 215,00
Rounding bottom
Ay 205.00
200.00
v ) & o = 195,00
ADVANC price pattem lnssasadndsdqyanes  Wuda “Rounding bottom” Ustivn 50,00
Fusoulmifdan Fum Volume outstanding dWgehenede mgandudfagome T ANETW e f% "0
wuzdosiolausu 208 F1u 220 uay 224 Fevlelanud gaA1vgn low R 9000
204 — —
‘ volure Volume outstandin 200000
Note: ADVANC wusiideldiusnile 18 . 100000
“I"‘“IIH||||||||‘||||||||||||||||||||||‘|"|‘|||||||||||‘|||||||||||||u||||.|||.hH|||||||‘|||ﬂ‘|||||||||||||||.|||||.||%|||||||||||||||||"||||‘|||||||u||||um 0
- l‘: : TiaT .F T \‘a Taie. ‘-a il E B l/" TV e 7] ‘-1:! Tl = 4 [‘: ,‘E:" 1T \‘a B2l ;

Economic Releases
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Economic Releases
Date Event Period Survey Actual Prior Revised Relevance
10/04/2023 BoP Current Account Balance Feb ¥2458.6b - -¥1976.6b - 94.3182
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Sources: Bloomberg

ayunanauuUnRaNNIHE As of 19 April, 2022
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ayUnanauunumdnVEwdTluuztih (§w3U Daily - szeziaanamy 1-3 iWeu Tneani3Ra Axdssassond)
PORTFOLIO PERFORMANCE Account: Daily Flom:|January - H2023 ~ |TD:|ApnI - H2023 V| m -

Percent Change

Asset Allocation
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Percent Change

Asset Allocation
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-5% -
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10% Unit NAV: -2.78%

1 -5.27%
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x — SET100 Index Cash: 50.74%
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aqunanauununannindiuuziin (§msu Model Port - szeziaa189U 3-6 WWou Tnsamusiuas nala)
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0=
5%
©
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0% Unit NAV: -1.42%
= Unit NAY — Unit NAV with dividend — SET50 Index — SET100 Index -5.27%
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PORTFOLIO PERFORMANCE Account: Technical From: | January + H 2023 v |Tot | April v H 2023 V| m m

Percent Change

Wednesday, Apr 19, 2023
Unit NAV: -3.78%

-10%

— Unit NAV - _527%
Cash: 23.68%
Stock: 76.32%

Asset Allocation

i

HCash M Stock
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NITWAIICNANIUNAUA © LUuﬂ’]‘E’]Lﬂi’WWEULLU‘UiTﬂTLLaSﬂﬂﬁl VNANWYINEGANITUYDITNIATNU Miawqmnﬁmmmmmiu onnlneldndnada LWBUWNﬁI’UﬂW@ﬂWiquWﬂi‘JMTﬂ‘i ndsulmves

snviuluewan Jngusrasdiienisaanisainmsindeulmsaulusuanuazdismismenisamuiivuizay

17 Apr 23 18 Apr 23 19 Apr 23 20 Apr 23 21 Apr 23
GC 0.15 Baht XD FTE 0.06 Baht XD TISCO 7.75 Baht
S11 0.1 Baht XD HMPRO 0.21 Baht XD TISCO-P 7.75 Baht
SCB 5.19 Baht XD STA XD BBL 3 Baht




BUALUANG
’ SECURITIES

1 May 23 2 May 23 3 May 23 4 May 23 5 May 23
XD BIS 0.0625 Baht XD YGG 0.067 Baht
XD HTC 0.97 Baht XD KISS 0.08 Baht
XD MGT 0.08 Baht XD OSP 0.45 Baht
XD PIMO 0.042 Bahtt XD SWC 0.25 Baht
XD ACG 0.0133 Baht
XD AKP 0.025 Baht
XD AMATA 0.4 Baht

XD AMATAV 0.07 Baht
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8 May 23 9 May 23 10 May 23 11 May 23 12 May 23
XD AURA 0.08 Baht XD JUBILE 0.35Baht XD PB 1.14 Baht XD AKR 0.045 Baht XD BRR 0.2 Baht
XD KLINIQ 0.5Baht XD LEO 0.2Baht XD SMIT 0.2Baht XD PG 0.2 Baht XD CHARAN 2 Baht
XD ASIAN 0.4 Baht XD TFMAMA 2.74 Baht XD ALLA 0.07 Baht XD SENA 0.078368 Baht XD NNCL 0.05 Baht
XD CSS 0.05 Baht XD AMR 0.05 Baht_XD _ARROW 0.25 Baht XD TMI 0.015 Baht_XR_DOD 17 : 1@4Baht
XD AWC 0.032 Baht XD TRU 0.35 Baht
XD BBIK 0.4 Baht XD TRU 10 : 1 Share

sausuaaniue 16
XD BCH 0.4 Baht *

XD CSR 1.11 Baht

XD WHA 0.1003 Baht
XW AKR 5:1
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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
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BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

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

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

ADVANC : AMATA AOT BDMS BH CBG CENTEL CPALL GLOBAL GPSC IRPC KBANK KCE KTC MINT
PTG PTT PTTEP PTTGC SCB SPRC TOP WHA ESSO STA BGRIM GULF MTC AWC CRC
CPF CPN HANA HMPRO VL OsP SAWAD BANPU BCH BTS SCC TISCO TU INTUCH RATCH
VGI SCGP Com7 DOHOME IMT 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

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/
Underwriter/
Co-underwriter

Financial Advisor

MGC

CG Rating

Score Range

90 - 100
80 -89
70-79
60 — 69

50 — 00359

Below 50

Score Range

ALAAA
ALAA
AALA
AA
A

No logo given

Description

Excellent
Very Good
Good
Satisfactory
Pass
N/A

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)

under Thai Institute of Directors

e companies that have declared their intention to join CAC, and

e companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in
the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to
or reproduced in this research report change.

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The 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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