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ua.,aulwmmadaﬁmsmmmuaamsmumanmﬂ’tuamnm mummuu“lmuﬁam’m’tunsau 1570-
1585 3a Wuuuzitiuil HENG

gqUanzaanaiaduil dufl DIIA +1.58%, S&P 500 +1.30%, NASDAQ +0.98% 1at Sector 7
outperform 1u S&P 500 ‘leiwA Consumer Discretionary (+2.71%), Financials (+2.54%),
Communication Services (+2.45%) flusiu Sector 71 underperform 1u S&P 500 1sun Utilities (-
2.05%), Real Estate (-0.66%), Consumer Staples (-0.12%) tflusiu lualszina: SET Index U5uéh
fiu +21.73 30 w3a +1.4% flail 1,577.18 am 1mwumﬂsuwuu‘so 16itA TRUE (+4.4%), INTUCH
(+3.5%), GULF (+3.0%), BANPU (+2.9%) wilusiu druvuiisuasuse eud SC (-5.0%), SIRI (-
4.2%), WHA (-1.9%) 1ilusiu

unNiuaanyjuluilscing : :Vmﬂmﬁuﬁﬂmﬁﬁmmmuu"l,vmumom Sideway up tunsau 1555-
1585 3@ ‘imumsﬂswmlLWmsanﬁa"ﬁﬁﬂu%iamsﬁmugmﬁmammmuu iasdwsaiainaraiuma
wiuminduaanidia 25bps 1ilu 4.75-5.00% luaasiisunandinanssnusaniasuiasannsdizad
§U1A15 SVB, vn“lmuNan'smmuaomswumanmn‘uaatﬂm‘iusauu Fovnfinisduanissananis
aanidy auﬂaoLﬂuﬂsaLLin’Lusauuuoﬂmnsvmuﬂawum 5.1% wialddwaludnwaly Data
Dependent wianufuihwunadudaluilias imaiaieaiavuasaaviuludenin, Adunaaans
uag Bond Yield asaaue flanav SET azngq 1600 3n ama"l,snmumn FED fumindudas
aanude 50bps Msawmsmamamun‘tun‘nsﬂsu‘umanu (‘ffm,‘a"l‘mu'munuaﬂ) AARANAYUITHAU
Suturtivauin 2 agel

ﬂsvtﬁua“'\ﬁfyﬁL‘ﬂun‘suua’lmjwﬁuauﬁwasiam‘smmu 1.) sun.Advansg4 Janet Yallen ad1in
vnosgmawsanaanmmsmsmuu;mmej'.:s;|wmaﬁmmswumnm\ma"tan‘tuwsgﬂ windilu 1aa
av‘mmmmuLviaawshmau’tuﬁmmsauqmummnnmmuauwmmoumaa SVB divilaqiiunig
amuuﬂsuﬁuwumnmaawmsmwﬂsnmeoLoumsmﬂsuﬁummmum US$250,000 w3aaraduAsay
Woduu uuuuuﬁmms‘luausgﬂﬂsnm?.luu,so 2.) swmmuuaaao’tuamgﬂ U5ueiav -0.2% YoY
Tudiau a.w. 2023 il US$363,000 daifluafeusnlusan 11 dvisaniuvadiainiliauviin
lasannadavarizvaadannaaniiaigedu uaraawn TuunAnuaztzaadIdanavuanisal
Bank run Tuang+ vinlvisuasiianuidunalunsddasquindu mMsisaninuanasainazaiaa
wsvnasudutiasiualaed vinlvfiTanmaniwaazazaaanuiiuaIazasuTaunanisduasg 3.) driln
2M21IKRUTNA9IUI LRI, 3 wiid (SCBAM, KTAM, TISCOAM) ‘lsaanana "ninnas Wus” yu

e Teadaihnanauuny 5%-6% ’mem’uuﬂsnmu mLﬂumsmﬁmmmmnaomuimuuaan
seduduiiviuineluilaqiiuagluaaiinaomu muunamuamnuuamu“ﬁas{mmuimﬂ 1.16 wilu
au.ludiau d.a. uay 1.1 Wuau. YTD

Theme msmwuﬁﬂmu’ﬁ wugil 1u Defensive AagzhaananuiurIy/anudasuasnasnais
avnusN wiaunidadunnwizduyuliaiunsa outperform aalale lawa 1.) agu ICT aa
3"1:13L‘ijunajuwﬁnﬁumiﬂsnmumaomﬂuiusauu w1 ADVANC ! 57AuF1U 233.85 um uay TRUE
s1NugIU 10.32 v 2.) AduTse'lwvih wuzin BGRIM s9AWUFIY 64.5 1M uag GULF 51en
Wugiu 54.50 1 m lenszuaudnain Bond Yields U5uas uasduuivudea 3.) nguTsowenina
wugin BCH snadugu 23.8 uvin - anadfiifademanyuaninlubau e, aansdiudan
Ausnsianane SSO azgnliudiu 8-10% 4.) ngud1ddn wuzin CPALL shadugiu 73.5 un
s1uaglulauany wazfifafauinanaszuanisifandoitasiindu 5. ) ARNBaINAY ULl

PSL swmwugwu 18.5 msz’noﬂummnmﬂﬂmLﬁ's::@na‘uaoau uavmnmmm‘smﬂu -EILATY
U siavysasaLasuagiimusdagnIsizamnaunn

Usziiunataiu'naiuianiaunivlunsau 1570 — 1585 3a juuuziin HENG

Top pick : HENG ('swmwugw 3.80 u1n) msmunaummumﬂumné’aunmmuﬂmmmn
n\naLsa\nnqmamuumswwaoﬁmmsmianmeun“lﬂuﬂmmamonmsa uananafimnatnig
fodeuaunannzaanmsiuaanidaazryulyi Bond yield anaonuu sentiment uangia sector se Tuwd
bottom up 157ua931 HENG ihaulatunuiihnsidulauasduiiia 30% uazainazau NPL ‘lsiiiu
3% 13967 YoY a1afi'lsil 2566 16 30.5% wAau P/E i 14x

SLUGNAWATHFAR ¢ Funs Aasnumiauduiazasdenae hau A.W. A1a +9.6% YoY
(anavanatiaunauming +10.1% YoY) g%mmaﬁanmﬁuﬁusmﬁﬂmu’maoau%’gﬂ uazAsUszafu
SUIANINANEUTFT Amalsududasaanids 25bps. 1y 4.75-5.00% uay Terminal rate Anadi
5.00-5.25% Tu 2Q23 TmumaaanmnLmeaaammwmammanmwsa"l,u domasirdianiadan
g uadefiuge u,mnmquLaﬂoiusuunamuumsmuaussﬂ nntleywn SVB watdassiuiloym
VLﬁmaﬂmn"L:JLmeow\ImGTanaomuLﬂu backstop viefinana Fed funds futures lamianisailulua
Faazannandy 1% +/- Tuae 2H23  Fungiia« dasndltaadvaan wanininzasinaidiau
A.W. AR -5.1% YoY uaz +2.0% YoY aanisAuadlnabiau n.w, a1ea -US$1,150mn (anavain
aunauming -US$4,650mn) msﬂs"wjuﬁmmsnmaaonnwmﬂmumamnﬂ 25bps. ilu 4. 25%
fwaa Eurozone consumer confidence flash tau fi.a. a1a -18.3 3a (Aduanniaunauming -19
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am) éaLaw Initial Jobless Claim shadUaviuasanss stau New home sales 2avauss™ Loiau A.W. A6
0.64mn ( -4.5% MoM) Judns mﬂmumLamoutﬂamaamﬂumau A.W. A6 3.3% YoY (apavanntsau
Aauming 4.3% YoY) rﬁhl,a‘uwmﬂawugmmaamﬂumau N.W. Aa 3.1% YoY (ammmnmaunauumm
4.2% YoY) éau Gfk Consumer Confidence zavavnam thau il.a. A6 -36 30 (fifuann -38 3m LHiau
fiaunin) ¢éataw Jibun Manufacturing PMI zavejilu thau fi.a. a1a 48.8 3¢ (+2.3% MoM) ¢atau Jibun
Service PMI aavegilu tiau fi.a. a1a 52 3a (-3.7% MoM) éatau Retail sales uavdungy tfiau n.w. aa
+1.2% MoM éhiaa S&P Global Manufacturing PMI aagieasiiu wiau d.6. A1a 47 aa (+1.5% MoM)
@La S&P Global Service PMI waviaasiu dau f.a. a1a 51.2 3@ (+0.6% MoM) éatau S&P Global
Manufacturing PMI 2adg151 téiau f.a. A1a 49 3a (+1.0% MoM) étau S&P Global Service PMI uad
8151 iau d.a. A 52.5 e (flat MoM) édqwaa S&P Global Service PMI 2avausg4 wéiau d.a. A1a 47.3
36 (flat MoM) éatau S&P Global Manufacturing PMI aavse15il tiau fi.a. a1a 50.3 3a (flat MoM) uay
@Laa Durable Goods orders aavanig“ Liau n.W. a1a +1.7% MoM
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Daily Stats

Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
17-Mar-23 20-Mar-23 21-Mar-23 5 Days 30 Days YTD 2022

Thailand -57.73 -101.98 -34.43 -218.89 -1,570.04 -1,570.87 5,960.28
Indonesia 65.61 -37.98 32.33 96.79 234.79 234.41 4,267.23
Philippine 0.27 1.65 -0.62 -92.13 -660.45 -571.47 -1,245.31
India -205.98 -230.98 0.00 -567.92 653.48 -2,776.53 -17,016.23
Taiwan 414.23 -173.53 -129.78 -433.17 -3,649.17 5,117.04 -44,007.07
S. Korea 179.21 -184.03 -169.06 -276.49 -2,370.52 4,940.49 -9,665.01
Vietnam 26.48 -14.68 5.09 30.01 9.59 232.83 1,094.12
Total 422.09 -741.53 -296.47 -1,461.80 -7,352.32 5,605.90 -60,611.99
Source : Bloomberg

Trading Activities

SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 4,342 2,179 2,163 4,861 20,101 1,101 -153,882
Foreign Investors 29,410 30,597 -1,187 -7,482 -54,457 -54,316 202,694
Local Investors 15,339 16,288 -949 3,621 42,384 54,989 -45,392
Proprietary Trading 4,265 4,292 -27 -1,001 -8,028 -1,773 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 46,508 52,778 -6,270 4,694 48,247 51,165 -22,778
Foreign Investors 114,256 101,283 12,973 34,526 -75,397 -204,856 80,374
Local Investors 119,727 126,430 -6,703 -39,220 27,150 153,691 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 2,671 3,920 -1,249 1,005 3,659 -1,480 4,415
Foreign Investors 27,268 29,438 -2,170 2,571 28,448 13,856 -8,531
Local Investors 26,286 22,867 3,419 -3,576 -32,107 -12,376 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 172,081 160,931 11,150 104,628 509,737 342,611 -31,369
Foreign Investors 29,439 32,084 -2,645 -20,650 137,538 208,028 -22,306
Local Investors 166,944 175,449 -8,505 -83,978 -647,275 -550,639 53,675

Bond Trading

Bond Trading : Dealer-Client (Btmn)

17-Mar-23 20-Mar-23 21-Mar-23 5 Days 30 Days YTD 2022
Net Foreign * 2,154 -6,193 1,831 -1,158 16,897 10,534 212,496
Short term 4,158 -4,990 474 -3,842 3,600 -8,030 145,364
Long term (TTM > 1Y) -2,004 -1,203 1,356 2,684 13,297 18,563 67,131
Net Asset Management ** 17,174 12,995 50,547 128,922 464,509 1,055,765 3,565,556
Short term 17,356 13,301 50,905 125,274 457,377 989,883 3,529,057
Long term (TTM > 1Y) -182 -305 -357 3,648 7,132 65,883 36,500
Total Outright Trading 55,218 53,988 92,909 380,706 1,476,412 3,838,188 14,078,137
Short term 39,789 37,824 77,949 264,907 1,070,330 2,827,622 10,048,624
Long term (TTM > 1Y) 15,429 16,163 14,959 115,799 406,082 1,010,566 4,029,512
Source : Thai BMA * Top 2 most active investors

u%minnszé‘\'uﬂszﬁﬂa
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Top Ten Short Sale

Daily Stats

Acc 2% Short Sale Volume Comparing with Main Board

VIBHA
ASP
X0
PTT
QH
CKP
CPF
TPIPP
EP
SCCC-R

-1 Day

33.40
29.05
23.38
21.59
21.66
20.50
19.18
19.00
18.55
18.28

-1 Week

33.86
18.66
10.53
17.05
13.60

7.20
11.35
21.37

4.88
14.44

-1 Month
17.08
9.93
8.60
16.51
11.02
7.19
11.15
13.74
1.97
7.09

-3 Month
15.07
8.69
6.01
15.69
9.70
8.89
10.89
7.48
1.98
5.44

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn)

Top Net Sell (Btmn)

Stock 15-Mar-23 16-Mar-23 17-Mar-23 20-Mar-23 21-Mar-2{ Stock 15-Mar-23  16-Mar-23 17-Mar-23 20-Mar-23 21-Mar-23
INTUCH -4.57 -44.81 1,159.26 91.58 195.07 ADVANC 110.66 -157.22 69.09 -47.08 -371.98
TRUE 46.53 9.18 198.03 16.23 190.67 AOT 225.16 315.95 25.30 -166.01 -206.31
GULF -9.67 57.38 213.32 74.99 172.27  JMART 120.42 54.12 -21.01 -89.09 -135.44
BH 133.89 -85.45 -10.43 -6.59 127.42 OR 54.73 38.79 52.35 -70.76 -122.93
BBL 4.52 56.06 -265.52 -86.36 94.18  gmT 11.86 -2.49 -129.21 -109.67 -102.69
KKP 71.37 7.37 101.28 -18.18 93.44 DELTA 2.56 -128.53 608.23 -662.44 -91.55
BANPU 15.51 -226.87 60.95 52.74 88.56 PTTGC -12.72 -124.88 -41.97 -41.15 -77.69
SCB 122.72 -591.16 283.24 -266.76 86.86 CPALL 270.90 219.14 125.70 -252.58 -69.57
SINGER -29.73 .76 8.46 14.57 59.21 BEM 256.60 57.46 99.53 40.83 -50.62
0osp 57.79 65.33 10.30 -9.80 47.81 BCP -41.15 -57.15 -3.20 -39.86 -49.82
BTS 113.47 -11.07 -9.21 53.01 47.11 SC 5.14 -4.20 -1.79 -9.83 -48.46
BDMS 33.87 63.79 151.54 -4.76 42.88 TU -52.63 -8.39 73.54 -60.97 -47.40
HANA -15.40 28.80 136.62 110.11 41.94 TOP 34.51 -39.08 97.05 14.07 -44.74
PLANB -10.22 2.84 -19.37 -18.50 38.75 KBANK 117.46 -156.35 -93.31 -97.58 -41.05
TIDLOR 2.31 31.74 14.10 -11.16 38.75 SIRI 11.81 -70.67 1.49 24.56 -38.42
PTG -15.54 10.76 -22.17 -24.39 38.23 CPN 29.40 -42.18 -167.44 -63.76 -37.97
GPSC 34.18 -37.52 -24.30 -39.55 37.13  SPALI 3.32 -30.41 -37.87 1.49 -37.78
DITTO -6.85 -11.07 -2.80 21.95 35.14 TISCO 20.19 32.11 -15.70 -112.81 -36.68
AAV 13.07 -4.24 -4.67 19.67 29.87 COM7 -10.03 -31724¢ -16.30 -71.04 -35.73
SNNP 3.23 -1.60 -9.39 5.13 29.17 KTC -22.06 79.51 16.32 -88.60 -31.30
Source: SET Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector

Value (%6 of Mkt Cap.) Value (Btmn) 21-Mar-23 5 Days
Top Buy Top Sell Buy Sell Total (%0) (%0)
TSR 0.91% KIL -2.53%  Energy & Utilities 2,498.13  2,316.92 4,815.05 55.61%  57.39%
HANA 0.79% KAMART -0.77% Information & Communication Te  1,568.52 1,646.50 3,215.01 52.26% 56.98%
T™I 0.72% TEGH -0.76% Commerce 1,294.19 1,332.11 2,626.30 47.02% 50.75%
IRCP 0.64% MENA -0.72% Banking 1,280.75 1,105.04 2,385.79 47.99% 48.38%
INTUCH 0.58% RCL -0.62% Property Development 801.90 973.29 1,775.20 45.99% 48.48%
UNIQ 0.58% AH -0.60% Electronic Components 799.16 825.86 1,625.02 61.65% 60.19%
GUNKUL 0.53% KLINIQ -0.58% Transportation & Logistics 658.88 869.40 1,528.28 53.27% 53.39%
KKP 0.48% IMT -0.48% Food & Beverage 667.42 680.65 1,348.07 54.20% 56.29%
GLORY 0.45% BCP -0.46% Health Care Services 743.30 583.93 1,327.23 74.44% 65.98%
ICHI 0.41% SKY -0.38% Finance & Securities 611.58 685.15 1,296.73 42.06% 46.23%
AUCT 0.38% sC 0.37% Petrochemicals & Chemicals 273.63 336.04 609.67 56.49% 62.15%
OISHI 0.37% oTO -0.35% Construction Materials 207.30 196.18 403.48 57.39%  58.61%
TKN 0.36% T™C 0.349%  Packaging 150.29 145.91 296.20 57.71%  54.76%
COMAN 0.35% YONG -0.32% Media & Publishing 141.22 93.81 235.03 28.85% 29.17%
sict 0.33% ARIP -0.31%  Tourism & Leisure 31.99 54.28 86.27 54.47%  57.40%
SINGER 0.33% BCH -0.31%  Insurance 46.36 37.93 84.28 38.96%  40.33%
RABBIT 0.33% SIRI -0.29%  construction Services 31.62 35.94 67.56 24.82%  33.02%
ONEE 0.31% STEC -0.28% Agribusiness 30.04 37.06 67.10 43.67% 88.79%
BEM 0.31% ZIGA -0.27% Professional Services 31.49 22.80 54.28 18.66% 21.46%
JKN 0.30% LANNA -0.27% Home & Office Products 27.79 3.23 31.03 38.04% 27.05%
Source: SET *% of Trading Volumn in Underlying Securities traded in each sector

Source: SET, KS Research

22 March 2023
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Daily Driver Stats (Market Summary)

%Change 52 week
Current Index
1D 1w 1M 1Y YTD High Low
World Stock Index
Dow Jones 32,560.60 0.98% 1.26% -3.74% -6.60% -1.77%  35,294.19 28,725.51
S&P 500 4,002.87 1.30% 2.13% -1.87% -11.89% 4.25% 4,631.60 3,5677.03
Nasdaq 11,860.11 1.58% 3.78% 0.62% -16.30% 13.32% 14,619.64 10,213.29
FTSE 100 7,536.22 1.79% -1.32% -5.85% 0.71% 1.13% 8,014.31 6,826.15
DAX 15,195.34 1.75% -0.25% -1.85% 6.22% 9.13% 15,653.58 11,975.55
CAC 7,112.91 1.42% -0.40% -3.20% 8.53% 9.87% 7,373.21 5,676.87
NIKKEI 26,945.67 0.00% -1.02% -2.06% -4.28% 3.26% 29,222.77 25,716.86
Hang Seng 19,258.76 1.36% 0.06% -7.05% -10.03% -2.64%  22,688.90 14,687.02
MSCI Ex. JP 619.33 1.01% 1.04% -4.34% -13.25% 0.02% 737.14 521.77
S&P Volatility (VIX Index) 21.38 -11.47% -9.90% 6.79% 2.74% -1.34% 34.75 17.87
Dow Jones Real Estate 319.62 -0.47% -1.88% -9.31% -22.66% -2.48% 436.96 299.51
Dow Jones Financial Sector 694.96 2.06% -0.23% -10.20% -17.45% -3.91% 854.18 646.64
Dow Jones Construction Material 1,131.23 1.48% -0.82% -5.17% -5.16% 2.91% 1,228.30 951.66
Dow Jones Energy 669.40 3.39% -0.69% -4.02% 1.83% -8.05% 784.57 561.89
Dow Jones Technology 4,831.71 1.33% 5.14% 5.61% -12.55% 20.36% 5,698.28 3,819.09
Dow Jones Health Care 1,363.49 0.63% 1.31% -3.13% -6.75% -5.49% 1,529.32 1,271.73
Dow Jones Consumer Services 1,213.78 1.52% 2.83% -4.13% -18.50% 7.04% 1,534.35 1,097.79
SET Indices
SET Index 1,577.18 1.40% 3.50% -4.51% -5.94% -5.48% 1,702.93 1,523.89
SET 100 Index 2,125.55 1.58% 3.90% -4.43% -7.13% -5.86% 2,321.94 2,045.80
SET 50 Index 949.49 1.66% 4.26% -4.13% -5.88% -5.55% 1,023.66 910.71
MAL Index 532.97 1.21% -0.05% -6.41% -15.26% -8.76% 689.50 526.61
Energy 22,211.95 2.34% 3.64% -1.57% -11.80% -11.55%  25,830.76 21,431.66
Bank 368.65 0.96% 2.99% -2.18% -12.08% -5.06% 430.23 343.28
Property 255.07 0.32% 3.03% -4.94% 5.38% -6.32% 275.37 227.52
Transportation 347.25 0.50% 4.48% -4.13% 1.30% -7.46% 381.89 332.37
Construction Materials 8,713.82 1.06% 1.88% -4.62% -10.92% -5.83% 9,851.96 8,505.15
ICT 168.87 2.61% 6.61% -1.52% -20.24% 1.98% 223.70 158.40
Electronic 11,919.25 0.95% 4.86% 1.93% 104.92% 14.87% 12,151.64 4,619.93
Commerce 36,999.95 1.55% 3.80% -2.26% -5.21% -5.46%  40,862.27 32,842.49
Hospitality & Leisure 680.94 1.00% 2.09% -2.11% 31.12% 5.62% 713.33 508.56
Fixed Income and FX
US 2-Y yield 4.17 4.78% -1.98% -9.76% 83.57% -5.86% 5.07 1.94
US 5-Y yield 3.75 4.42% -2.73% -6.98% 47.23% -6.39% 4.44 2.14
US 10-Y yield 3.61 3.58% -2.16% -5.38% 45.95% -6.85% 4.24 2.15
US Ted Spread 0.33 -20.67% 78.92% 155.84% -28.32% -21.88% 0.68 0.10
Thai 2-Y yield 1.76 -0.74% -3.65% -6.66% 101.13% 8.01% 185 0.68
Thai 5-Y yield 1.97 -0.50% -2.88% -9.35% 22.34% 0.35% 2.80 1.41
Thai 10-Y yield 2.40 0.53% -1.34% -7.85% -3.83% -9.39% 3.42 2.31
Thai TED Spread 0.30 1.59% 6.72% 26.15% 127.45% -36.92% 0.69 0.05
Dollar Index 103.26 -0.02% -0.33% -0.58% 4.52% -0.26% 114.11 97.79
French CDS USD SR 5Y 25.65 -11.90% 9.50% 16.01% -4.91% -5.59% 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 26.86 0.17% 14.40% 4.44% 36.12% -1.33% 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% 42.49% 0.00% 179.25 88.89
German 5Yr USD CDS 14.95 -7.36% 2.17% 4.12% -0.34% -20.90% 29.20 11.51
Thailand 5Yr CDS BINIS -1.88% 3.20% 6.53% 21.77% -16.67% 94.13 39.19
Indonesia 5Yr CDS 111.30 -7.40% 2.35% 20.38% 15.99% 11.77% 164.43 76.63
Philippines 5Yr CDS 107.57 -7.86% 2.92% 16.07% 18.75% 10.76% 153.34 68.70
UsD : EURO 1.08 0.63% 0.40% 1.14% -2.28% 0.87% 1.11 0.96
USD : POUND 0.82 -0.27% -0.83% -2.58% 7.61% -1.70% 0.94 0.76
USD : Yen 132.21 0.70% -1.31% -2.02% 8.61% 0.25% 151.34 119.08
USD : Yuan 6.87 -0.07% -0.04% -0.10% 8.02% -0.47% 7.32 6.34

Source: Bloomberg
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Daily Stats

Daily Driver Stats (Commodity)

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

Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) . 69.33 2.50% -2.80% -9.18% -39.13% -13.62% 122.11 66.74 PTT, PTTEP
GRM  (USD/bbl) 7.48 -12.31%  648.00% 40.07% -51.80% -33.51% 30.49 -2.95 PTTGC, TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 179.87 0.00% 2.47% -11.17% -32.24% -55.49% 457.12 170.10 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 1,542.00 0.00% -2.84%  186.62% -39.39% 1.78%  3,369.00 530.00 TTA,PSL,RCLASIMAR
Gold (USD/ounce) 1,968.79 -0.61% 3.41% 6.86% 0.54% 7.94%  1,989.25  1,621.56
Thai Gold Bar (Bath/15.244 g) 32,250.00 -0.25% 3.07% 7.68% 3.23% 8.29%  32,330.00  29,210.00
Near Month Gold Future (Baht) 31,850.00 -0.16% 3.07% 6.70% 2.91% 7.06%  31,900.00  29,100.00
Sitver (USD/ounce) 2,246.50 -0.13% 3.81% 5.89% -12.31% 6.18%  2,591.50 1,777.00
Copper Spot (USD/MT) 8,761.00 0.69% -0.54% 211%  -14.52% 4.74%  10,451.75  7,160.00
CRB Index 257.68 0.98% -1.30% -3.70% -16.16% -1.23% 329.59 254.03
Zinc (USD/tonne) 2,864.50 0.73% -1.55% -6.33% -29.56% -3.63%  4,498.50 2,697.00 PDI
Malaysian Palm Oil (MYR/tonne) 4,076.50 0.49% -2.03% -0.28% -38.83% 0.70% 7,516.00 3,275.00 TVO, UVAN, UPOIC
Sugar Price (US cent/lb) 20.80 1.56% 0.58% 5.05% 10.99% 11.11% 21.16 16.65 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 14.80 -1.27% -1.78% -3.28% -13.37% -1.15% 18.07 13155
Soybean Oil (USD/pound) 59.71 0.00% 1.44% -6.72% -22.59% -14.92% 94.42 58.86 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 481.60 0.00% -5.43% -4.22% -5.64% -5.95% 512.05 426.90
Wheat (USd/bu.) 683.25 -2.50% 0.47% -10.74% -38.01% -13.73%  1,277.50 653.50
Rubber (JPY/kg) 205.00 0.00% -4.65% -1.78% -20.02% -5.96% 270.40 205.00 STA, TRUBB
Broiler - farm gate price (Bt/kg) 44.00 0.00% 1.15% -1.12% 44.26% 7.32% 52.00 29.50 CPF,GFPT
Swine - farm gate price (Bt/kg) 82.00 0.00% 0.00% 0.00% 38.98% 42.86% 114.50 59.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 925.00 0.00% -1.07% 2.21% -30.71% 9.47% 1,365.00 740.00
Propyene -S.Korea, FOB (USD/tonne)* 885.00 0.00% -4.32% -8.29% -30.04% 1.72% 1,265.00 815.00
HDPE -SE Asia, CFR (USD/tonne)* 1,100.00 0.00% -0.90% 0.00% -23.61% 7.84% 1,440.00 980.00
PVC -SE Asia, CFR (USD/tonne)* 900.00 0.00% 2.17% 2.171% -38.36% 4.65%  1,460.00 780.00
Naptha C&F Japan (USD/tonne) 632.25 0.00% -6.33% -14.36% -36.39% -2.53%  1,012.25 619.50
Ethylene Spread (Olefin)* 292.75 0.00% 12.60% 75.56% -14.15% 49.08% 467.75 12.00 PTTGC
Propylene Spread (Olefin)* 252.75 0.00% 1.10% 11.47% -6.73% 14.18% 357.75 112.25 PTTGC
HDPE Spread (Olefin)* 467.75 0.00% 7.53% 29.30% 4.88% 25.95% 542.75 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 750.00 0.00% 0.00% 2.74% -29.91% 20.97%  1,070.00 560.00 SSI, GJS
Rebar (USD/tonne) 606.37 -1.33% -7.19% -0.24% -22.08% 2.15% 806.78 474.20 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 650.00 0.00% 0.78% 3.17% -27.78% 18.18% 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)
17-Mar-23 BGT Common Share Mr. NOPDOL TUMWATTANA Buy 1.02 65,800 67,116
17-Mar-23 BGT Common Share Mrs. NANTARIKA CHANSUE Buy 1.00 41,400 41,400
16-Mar-23 CIG Common Share Mr. THEERA POOMSANOH Sell 0.50 400,000,000 200,000,000
20-Mar-23 EKH Common Share Mr. SUTHIPONG TANGSAJJAPOJ Buy 7.85 25,000 196,250
20-Mar-23 HTC Common Share Colonel PATCHARA RATTAKUL Sell 30.97 256,000 7,928,320
20-Mar-23 JIMT Common Share Mr. SOMSAK ATHISAITRAKUL Buy 46.46 1,300,000 60,398,000
16-Mar-23 MICRO Common Share Mrs. ROTSANAN YINGTHAWEESAK Buy 3.33 46,600 155,178
17-Mar-23 MICRO Common Share Mrs. ROTSANAN YINGTHAWEESAK Buy 3.36 5,000 16,800
21-Mar-23 NOVA Common Share Miss PORNPASSORN CHAIPINYO Buy 11.30 100 1,130
16-Mar-23 osP Common Share Mr. PRATHARN CHAIPRASIT Sell 31.41 14,600 458,586  Transacted by spouse/cohabiting couple
16-Mar-23 OSP Common Share Mr. PRATHARN CHAIPRASIT Sell 31.41 45,600 1,432,296
20-Mar-23 PEACE Common Share Mr. CHUMPOL PHORNPRAPHA Buy 4.20 5,400 22,680
20-Mar-23 PEACE Common Share Mr. VITOON NGARMBOONANANT Buy 4.19 180,000 754,200
20-Mar-23 PG Common Share Mr. PIRANART CHOKWATANA Buy 7.95 2,000 15,900
16-Mar-23 PACO Common Share Mr. TANEST LERTKAJORNKITTI Buy 2.48 39,400 97,712
20-Mar-23 PACO Common Share Mr. TANEST LERTKAJORNKITTI Buy 2.48 10,600 26,288
15-Mar-23 PPS Common Share Mr. PHONGTHON THARACHAI Sell 0.70 500,000 350,000
20-Mar-23 RBF Common Share Mrs. PETCHARA RATANAPOOMPINY( Buy 11.53 82,800 954,684
20-Mar-23 RCL Common Share Mr. TWINCHOK TANTHUWANIT Buy 27.25 20,000 545,000
20-Mar-23 RT Common Share Mr. VISIT COOTHONGKUL Buy 1.01 100,000 101,000
16-Mar-23 RT Common Share Mrs. MECHAYA KAEWDUANGDEE Buy 0.95 10,000 9,500
20-Mar-23 SORKON Common Share Mr. JARUNPOJ RUJIRASOPON Buy 5.05 46,700 235,835
20-Mar-23 SABUY Warrant Miss TASWAN BOONANAN Sell 5.25 15,014 78,824
20-Mar-23 SABUY Common Share Miss TASWAN BOONANAN Sell 11.20 20,000 224,000
15-Mar-23 SR Common Share Mr. TORCHOK LAOLUECHAI Sell 1.39 20,000 27,800
20-Mar-23 SKR Common Share Mr. SURIYAN KOJANROJ Buy 8.80 110,000 968,000
20-Mar-23 TMILL Common Share Mr. PRAPAS CHUTIMAVORAPHAND Buy 3.94 1,000 3,940
16-Mar-23 TCMC Common Share Mr. PIMOL SRIVIKORN Buy 1.75 616,000 1,078,000
20-Mar-23 TCMC Common Share Mr. PIMOL SRIVIKORN Buy 1.73 410,700 710,511
20-Mar-23 TSTE Common Share Mr. PRAPAS CHUTIMAVORAPHAND Buy 7.68 30,000 230,400
17-Mar-23 TWPC es ordinary SHARE Mr. Ren hua Ho Buy 4.75 41,100 195,225
21-Mar-23 TWPC es ordinary SHARE Mr. Ren hua Ho Sell - 41,100 -
21-Mar-23 TWPC Common Share Mr. Ren hua Ho Buy - 41,100 -
20-Mar-23 TNL Common Share Mr. KITTICHAI TREERACHATAPHONC Buy 33.06 281,350 9,301,431
21-Mar-23 VL Common Share Mrs. CHUTIPA KLINSUWAN Buy 1.22 208,300 254,126

Source : www.sec.or.th
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Insider Trading

Change 1W (Btmn) Change 1M (Btmn) Change 3M (Btmn) Change 6M (Btmn) Change YTD (Btmn)

Gainers Gainers Gainers Gainers Gainers

SABUY 213.03 SABUY 538.51 BDMS 742.34 BDMS 766.62 BDMS 690.30
CIG 201.37 CIG 201.37 SABUY 518.58 ORI 586.48 SABUY 518.65
BDMS 39.62 ORI 58.55 ORI 461.28 SABUY 480.96 GULF 410.75
KKP 31.67 SGP 49.50 GULF 410.75 GULF 410.75 GUNKUL 370.14
NOBLE 27.81 BDMS 40.73 GUNKUL 370.14 GUNKUL 370.14 CIG 201.37
BTS 26.76 KKP 38.60 CIG 201.37 BRI 241.10 ORI 195.99
ORI 22.54 SUPER 32.64 PLANB 190.81 CIG 201.40 PLANB 190.81
SIRI 17.69 NOBLE 30.20 AAI 103.12 PLANB 189.46 AAI 103.12
GULF 9.75 THANI 28.19 BCP 99.40 THG 187.22 A 76.14
EA 9.46 BTS 26.76 A 76.14 SIAM 182.62 ASIAN 52.87
Losers Losers Losers Losers Losers

JMART -149.47 JMART -149.47 JMART -1590.52 BJC -5175.00 JMART -1608.47
SSSC -25.07 SSSC -120.96 BE8 -1130.52 TLI -3623.95 BE8 -1130.52
RAM -10.71 CWT -75.60 T™MC -227.93 AWC -3338.50 T™C -227.93
PRTR -4.27 PROUD -68.60 SSSC -120.96 ONEE -3029.11 SSSC -120.96
TNL -0.83 TIGER -11.21 LEO -117.90 JMART -1555.80 LEO -117.90
SVT -0.72 HTC -11.03 CWT -75.60 BE8 -1358.52 CWT -75.60
ILM -0.47 BJCHI -10.75 PROUD -68.60 AS -1275.07 PROUD -68.60
SR -0.47 RAM -10.71 RAM -32.21 TACC -328.95 JMT -34.98
PERM -0.39 INSET -6.61 FORTH -31.12 JKN -309.80 RAM -32.21
PRAPAT -0.10 PRTR -4.27 KC -29.50 T™MC -288.43 FORTH -31.12

Source: SEC, KS Research, data up to 17 March 2023

Foreign Ownership - top ten gainers and losers

Change 1D Change 1W Change 1M Change 3M Change YTD

Gainers Gainers Gainers Gainers Gainers

BANPU 0.27 JMART iL.72 SAWAD 7.05 SAWAD 7.41 SAWAD 7.57
KKP 0.17 GUNKUL 0.58 JMART 4.23 JMART 5.74 JMART 5.57
TRUE 0.08 BEM 0.49 AMATA 1.51 HANA 3.65 HANA 3.52
KBANK 0.08 AMATA 0.47 HANA 1.33 BBL 3.43 BBL 3.24
BEM 0.06 WHA 0.46 CK 1.26 CK 3.34 AMATA 3.06
PTTEP 0.06 KKP 0.46 GUNKUL 0.76 AMATA 2.85 CK 2.91
SCGP 0.05 SAWAD 0.41 CENTEL 0.71 CENTEL 2.77 CENTEL 2.69
BAM 0.04 com7 0.30 OSsP 0.63 STA MG AP 1.30
EA 0.04 CK 0.28 QH 0.62 QH 1.34 STA 1.28
SINGER 0.04 SINGER 0.24 ORI 0.52 OSP 1.18 QH 1.28
Losers Losers Losers Losers Losers

PSL -0.36 RCL -0.97 KBANK -3.18 KKP =1/ L7/ KKP -7.56
RCL -0.19 HANA -0.81 KKP -2.59 ESSO -4.66 ESSO -4.03
KCE -0.17 TCAP -0.68 BCP -2.54 BCP -3.06 BANPU -3.21
JMT -0.15 TISCO -0.63 TOP -2.28 SJWD -2.98 BCP -2.92
HANA -0.15 TU -0.60 TU -1.78 TOP 52879 KBANK -2.86
STGT -0.13 KBANK -0.59 TIDLOR -1.74 TU -2.76 TOP -2.77
IRPC -0.11 BCP -0.58 SJWD -1.44 BANPU -2.56 SJwD -2.76
PTG -0.09 PSL -0.49 IRPC -1.43 IRPC -2.54 TU -2.66
TISCO -0.09 ESSO -0.49 BLA -1.35 PTTEP -2.51 TIDLOR -2.47
BTS -0.09 SCB -0.48 PLANB -1.24 KBANK -2.39 IRPC -2.42

Source: SET100, Setsmart
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revised
03/22/2023 03/24 Thailand Car Sales Feb - - 65579 -
03/23/2023 03/28 Thailand Customs Exports YoY Feb -6.70% - -4.50% -
03/23/2023 03/28 Thailand Customs Imports YoY Feb 1.80% - 5.50% -
03/23/2023 03/28 Thailand Customs Trade Balance Feb -$1239m - -$4650m -
03/24/2023 14:30 Thailand Foreign Reserves Mar-17 - - $218.6b -
03/24/2023 14:30 Thailand Forward Contracts Mar-17 - - $27.2b -
03/29/2023 11:00 Thailand Capacity Utilization 1SIC Feb - - 62.31 -
03/29/2023 11:00 Thailand Mfg Production Index ISIC NSA YoY Feb -1.40% - -4.35% -
03/29/2023 14:00 Thailand BoT Benchmark Interest Rate Mar-29 - - 1.50% -
03/22/2023 13:00 Japan Machine Tool Orders YoY Feb F - - -10.70% -
03/22/2023 16:00 Eurozone ECB Current Account SA Jan - - 15.9b -
03/22/2023 18:00 United States MBA Mortgage Applications Mar-17 - - 6.50% -
03/23/2023 01:00 United States FOMC Rate Decision (Upper Bound) Mar-22 5.00% - 4.75% -
03/23/2023 01:00 United States FOMC Rate Decision (Lower Bound) Mar-22 4.75% - 4.50% -
03/23/2023 01:00 United States Interest on Reserve Balances Rate Mar-23 4.90% - 4.65% -
03/23/2023 08:00 China Swift Global Payments CNY Feb = - 1.91% -
03/23/2023 12:30 Japan Nationwide Dept Sales YoY Feb = - 15.10% -
03/23/2023 12:30 Japan Tokyo Dept Store Sales YoY Feb = - 19.60% -
03/23/2023 19:30 United States Initial Jobless Claims Mar-18 198k - 192k -
03/23/2023 19:30 United States Continuing Claims Mar-11 1691k - 1684k -
03/23/2023 19:30 United States Current Account Balance 4Q -$213.3b - -$217.1b -
03/23/2023 19:30 United States Chicago Fed Nat Activity Index Feb 10.00% = 23.00% -
03/23/2023 21:00 United States New Home Sales Feb 650k = 670k -
03/23/2023 21:00 United States New Home Sales MoM Feb -3.00% - 7.20% -
03/23/2023 22:00 United States Kansas City Fed Manf. Activity Mar 2 - - -
03/23/2023 22:00 Eurozone  Consumer Confidence Mar P -18.2 - -19 -
03/24/2023 06:30 Japan Natl CPI YoY Feb 3.30% - 4.30% -
03/24/2023 06:30 Japan Natl CPI Ex Fresh Food YoY Feb 3.10% - 4.20% -
03/24/2023 06:30 Japan Natl CPI Ex Fresh Food, Energy YoY Feb 3.40% = 3.20% -
03/24/2023 06:50 Japan Japan Buying Foreign Bonds Mar-17 - = ¥909.5b -
03/24/2023 06:50 Japan Foreign Buying Japan Bonds Mar-17 - - -¥156.8b -
03/24/2023 06:50 Japan Japan Buying Foreign Stocks Mar-17 - - -¥169.7b -
03/24/2023 06:50 Japan Foreign Buying Japan Stocks Mar-17 - - -¥834.2b -
03/24/2023 07:30 Japan Jibun Bank Japan PMI Composite Mar P = - 51.1 -
03/24/2023 07:30 Japan Jibun Bank Japan PMI Mfg Mar P = - 41.7 -
03/24/2023 07:30 Japan Jibun Bank Japan PMI Services Mar P = - 54 -
03/24/2023 09:00 China Bloomberg March China Economic Survey - = - - -
03/24/2023 16:00 Eurozone  S&P Global Eurozone Manufacturing PMI Mar P 49 - 48.5 -
03/24/2023 16:00 Eurozone  S&P Global Eurozone Composite PMI Mar P 52 - 52 -
03/24/2023 16:00 Eurozone  S&P Global Eurozone Services PMI Mar P 52.5 - 52.7 -
03/24/2023 19:30 United States Durable Goods Orders Feb P 0.40% - -4.50% -
03/24/2023 19:30 United States Durables Ex Transportation Feb P 0.20% - 0.80% -
03/24/2023 19:30 United States Cap Goods Orders Nondef Ex Air Feb P -0.20% - 0.80% -
03/24/2023 19:30 United States Cap Goods Ship Nondef Ex Air Feb P 0.20% - 1.10% -
03/24/2023 20:45 United States S&P Global US Manufacturing PMI Mar P a7 - 47.3 -
03/24/2023 20:45 United States S&P Global US Services PMI Mar P 50.3 - 50.6 -
03/24/2023 20:45 United States S&P Global US Composite PMI Mar P 49.5 - 50.1 -
03/24/2023 21:00 United States Revisions: Wholesale Inventories - - - - -
03/24/2023 22:00 United States Kansas City Fed Services Activity Mar - - 1 -
03/27/2023 06:50 Japan PPI Services YoY Feb - - 1.60% -

Source : Bloomberg
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Date Time Country Event Period Survey Actual Prior Revised
03/27/2023 08:30 China Industrial Profits YTD YoY Feb - - -4.00% -
03/27/2023 08:30 China Industrial Profits YoY Feb - - -- -
03/27/2023 12:00 Japan Leading Index CI Jan F - - 96.5 -
03/27/2023 12:00 Japan Coincident Index Jan F - - 96.1 -
03/27/2023 15:00 Eurozone M3 Money Supply YoY Feb - - 3.50% -
03/27/2023 21:30 United States Dallas Fed Manf. Activity Mar . . -13.5 -
03/28/2023 19:30 United States Wholesale Inventories MoM Feb P - - -0.40% -
03/28/2023 19:30 United States Advance Goods Trade Balance Feb -$90.0b - -$91.5b -
03/28/2023 19:30 United States Retail Inventories MoM Feb -- - 0.30% -
03/28/2023 20:00 United States FHFA House Price Index MoM Jan -- - -0.10% -
03/28/2023 20:00 United States S&P Corelogic CS 20-City MoM SA Jan - - -0.51% -
03/28/2023 20:00 United States S&P CoreLogic CS 20-City YoY NSA Jan . . 4.65% -
03/28/2023 20:00 United States S&P CoreLogic CS US HPI YoY NSA Jan . . 5.76% -
03/28/2023 20:00 United States Bloomberg March United States Economic Survey - - - - -
03/28/2023 21:00 United States Conf. Board Consumer Confidence Mar 101.8 - 102.9 -
03/28/2023 21:00 United States Conf. Board Present Situation Mar -- - 152.8 -
03/28/2023 21:00 United States Conf. Board Expectations Mar = - 69.7 -
03/28/2023 21:00 United States Richmond Fed Manufact. Index Mar == - -16 -
03/28/2023 21:00 United States Richmond Fed Business Conditions Mar = - -6 -
03/28/2023 21:30 United States Dallas Fed Services Activity Mar == - -9.3 -
03/29/2023 18:00 United States MBA Mortgage Applications Mar-24 - - - -
03/29/2023 21:00 United States Pending Home Sales MoM Feb -3.50% — 8.10% -
03/29/2023 21:00 United States Pending Home Sales NSA YoY Feb -- - -22.40% -

Source : Bloomberg
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Company's Calendar

0 a 0
O e ead a
20-Mar-23 21-Mar-23 22-Mar-23 23-Mar-23 24-Mar-23 25-Mar-23
JKN-XR2(0):1(N)@3 TSTE-XD@0. 14 LEE-XD@0.03
CMAN-XD@0.04 STEC-XD@0.3 TVO-XD@0.85
New Listing: ITTHI CMR-XD@0.066 CIG-XW @6(0):1(N)
New Listing: BABA28P2308B TMILL-XD@0.13
New Listing: SET5041P2306E
New Listing: IVL41C2308A
New Listing: SCGP41C2308A
New Listing: SET5041C2309A
New Listing: SET5041P2309A
New Listing: SET5024C2306A
New Listing: SET5019C2306G
New Listing: CHG19C2309A
New Listing: NEX19C2309A
New Listing: STA19C2309A
New Listing: PTT13C2308A
New Listing: SINGER13C2308A
New Listing: FORTH13C2308A
New Listing: DELTA13C2308A
27-Mar-23 28-Mar-23 29-Mar-23 30-Mar-23 31-Mar-23 1-Apr-23
UPF-XD@2.85 SUC-XD@1.5 RAM-XD@0.3 Q-CON-XD@0.75
SQ-XD@0.11 AS-XD@0.23 CPI-XD@0.21 COTTO-XD@0.04
IMH-XD@0.14 BVG-XD@0.04
3-Apr-23 4-Apr-23 5-Apr-23 6-Apr-23 7-Apr-23 8-Apr-23
THCOM-XD@0.5 DCC-XD@0.011 GLORY-XD@0.06 SCC-XD@2
SCGP-XD@0.35 SMPC-XD@0.4
CHEWA-XD@0.0183
GPI-XD@0.04
10-Apr-23 11-Apr-23 12-Apr-23 13-Apr-23 14-Apr-23 15-Apr-23
BANPU-XD@0.75 KWC-XD@10 TTB-XD@0.053
QTC-XD@0.2 IMART-XD@0.66
TVDH-XW@3(0):1(N) IMT-XD@0.59
ATP30-XD@0.03 J-XD@0.03
BPP-XD@0.3
Remark

XD - Cash Dividend XR - Rights for Common
XD(ST) - Stock Dividend ~ XW - Rights for Warrant
Source : SET as of previous trading day
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Analyst Certification

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

Investment Ratings

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

General Disclaimer

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

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

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

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

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

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“1OD”) regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of companies listed on the Stock Exchange of Thailand
and the Market of Alternative Investment disclosed to the public and able to be accessed by a general public investor at http://www.thai-
iod.com/en/publications-detail.asp?id=170 . The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based
on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after
that date. KS does not confirm nor certify the accuracy of such survey result.

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

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

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