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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,522.12 -15.47 -1.01% -8.87%
yarnsdame (§uun) 43,091.32
dia g qAnd
Institution 3,249.8 3,320.9 -71.06
8% 8%
ProprietaryTrading 4,536.2 3,260.7 1,275.44
11% 8%
Foreign 18,990.6 22,567.6 -3,576.95
44% 52%
Retail 16,314.7 13,942.2 2,372.56
38% 32%
5 dudundnninedaandannagesa
UANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
BLC 7.20 -3.30 2,029
DELTA 96.25 0.25 1,581
AOT 72.50 0.25 1,426
EA 57.75 -4.00 1,250
PTT 31.75 0.00 1,220
nau ila % wlasuuilag
Bank 393.94 0.39
Electronics 11,525.93 -0.09
SET 1,522.12 -1.01
Food 11,594.41 -1.02
ICT 156.19 -1.14
Commerce 35,194.73 -1.19
Energy 21,074.16 -1.33
Auto 498.16 -1.44
Finance&Sec. 3,775.69 -1.54
Media 37.96 -1.84
Petro 847.66 -1.94
Property 242.32 -2.88
Packaging 3,877.35 -3.23
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 33,951.52 -0.30 -7.74
NASDAQ 13,502.20 -1.21 -13.57
FTSE 7,559.18 -0.13 0.72
NIKKEI 33,388.91 0.06 13.95
HSKI 19,218.35 -1.98 -17.48
PCOMP (PH) 6,424.21 -0.38 -9.41
JCI (IN) 6,702.63 0.63 0.11
FBKMLCI (MY) 1,393.45 0.37 -9.63
FSSTI (SP) 3,223.66 0.11 1.34
Dubai ($bbl) 76.35 -0.22 -0.33
THB/USD 34.74 -0.16 4.39
MLR (BBL)% 6.85
BOT 1DRP% 2.00
CPI (May)% 0.53

See disclaimer at the end of report
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Market wrap & Outlook

uiifeiiAeamugfing smausidund :nusseu (Most active) i1 CPN EA JMART JMT HANA KCE PTTGC IVL dusfuuanausianndl SKY MALEE

MOSHI JTS...
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What to watch

ANMWAILINIATEENWATE PSR (aF7) A1A3IN1S Asan wa.Usudszanausetneuszdd 2567 Jwegsdiiaauiaseasanieslulasing 1/67 wdd
@, ' <l ' I~ v _a a N aa ' a A v I~ o oo v
so¥guralml vauedilasing 1/67 medneedlsvamuansgliamiamuluiiiu eendsvuudnussann 5 viludmum uasileugniiudnusyann 7 uauduum
S, & _a = U oo v o a v v = o a a vy oA P = A v
undudiadu 2 lessnafisgdadadigssuuasugha Ussnu 1.8-1.9 dduum Fufismeiisengaasugnald seninafisesuuszanad 67 Fadedndn

sutsmnaslulasing 1/67 Sgunagabainseusadndaieliiuszesim

. Usgamunn unasuieaAsugnwazulsuensRurenunsINENTUINMINSRLYSES AN uIMus 8331 Wndsasdiaujaiunzaaiudelianasy

Wwmnefisediu 2% wasluSesmnganimnazuiuiusnnendenely

wAmuenmnaLIaRweanIreunsaTuusn dnawulviimin 74.4% Awleazuiutusaanendedn 0.25% Tumsussgadeun.a. snusfeiuinasudum

= v o ' a o a o &
UEWIAIDTILUOANIUN 2 maﬂmxﬂisu’lﬁﬂ’limiﬁmmwimﬂqmamimuu nanUseanu 21.00 u.mmnaﬂma
o o o &
VUUSUTIUUY

@ T Wrduans SET50 adausniSuiteunii (wuadu 13 §u 14 Stop loss 12.5)
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Previous Consensus

TUE Malaysia Exports -17.4% y-y -11.6% y-y
Hong Kong CPI 2.1% y-y 1.9% y-y
WED S.Korea Export -16.1% y-y 2.1% y-y

sauauaaaly 2
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THU US Existing home sales -3.4% m-m -0.7% m-m
Philippines BSP policy meeting 6.25% 6.25%
Indonesia Bl 7D RRR 5.75% 5.75%

FRI US S&P Manufacturing PMI 48.4 48.5
EUR PMI Comp. 528 523
Japan PMI Manufacturing 50.6 NA
Malaysia CPI 3.3% y-y 3% y-y
Singapore CPI 5.7% y-y 5.4% y-y
Singapore Core CPI 5% y-y 4.8% y-y

39 Bsassassimi Tel. (662) 618-1336

undnmzvinsasutiadeiug g mainyu/ dadenanain

unud lauau dniasizvinisasyuiledeiugiudiupainyu

098 gaeAkiy, AISA ihTinsizinisasudladeiiuguaunaInyg

P (4

agunanauLnurannINgNLUiI e

oty FuilFuuuzin 31A11T0 . 3ufiEy AgegAtiuan aUadgn %iUAsuwasangn Auuziin
uugii Fuiiuuzii ileaw)

BMSCITH 03/01/2023 11.57 11.69 10.67 -1.78%

BMSCG 03/01/2023 11.19 11.63 10.12 -9.56%

MGC 11/05/2023 9.20 10.40 8.85 -3.80% aeidle 21 fie.

JMART 24/05/2023 20.10 21.10 16.60 -17.41% aneidle 21 fie.

DITTO 29/05/2023 28.76 38.00 30.00 4.32% fio

T8 31/05/2023 1.58 1.67 1.59 0.63% aendle 21 fiv.

ECL 01/06/2023 1.65 1.70 1.64 -0.61% fio

sauAIUAANAKU
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HANA 07/06/2023 45.00 48.50 45.50 1.11% el 21 fiv.
DELTA 09/06/2023 102.00 119.50 96.25 -5.64% el 21 fiv.
BDMS 09/06/2023 28.50 29.00 28.75 0.88% fio
KBANK 12/06/2023 132.50 133.50 130.00 -1.89% fio
SIRI 12/06/2023 1.90 1.92 1.84 -3.16% fio
BTS 13/06/2023 7.50 7.70 7.40 -1.33% fio
SPRC 13/06/2023 9.00 9.10 8.50 -5.56% fio
ITC 14/06/2023 22.70 23.80 22.40 -1.32% fio
CHAYO 15/06/2023 8.00 8.00 7.05 -11.88% fio
CBG 15/06/2023 70.50 70.75 65.25 -7.45% fio
AOT 16/06/2023 T71.75 73.00 72.50 1.05% fio
BA 16/06/2023 16.10 16.20 15.60 -3.11% fio
GFPT 19/06/2023 12.30 1250 12.40 0.81% fio
L 19/06/2023 13.40 13.50 13.10 -2.24% fio
SFLEX 20/06/2023 3.82 4.14 4.10 7.33% fio
PLUS 20/06/2023 8.10 8.10 7.60 -6.17% fio
SCGP 21/06/2023 39.25 39.50 38.00 -3.18% flo

Source: ASPEN

Deletion: 06 fl.6. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 3.8, GLOBAL -10.26%
14 $.8. OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%
19 §.8.  WAVE -10.53% AAI -8.64%
21 8.8, MGC -3.80% JMART -17.41% TTB +0.63% HANA +1.11% DELTA -5.64%

SIPUIUY
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Bank 121¢@ ANUFIU NUNGUTUINT

(Re-initiation) - p o Yo o\ v Y ¥ , o o v o &
19190NUVAATIEY Re-initiation (nduanlviAugii) YUNGUSUIAT AIPUIRUNNTAWULINNINAA (OVERWEIGHT) annuiutladesnuuan il
NAUSUIATS

1) wwiliududeiiivlade el 2023 Mefl 4.3% YoY MisInmsamuvesniaiguasieny smuanudeiumaasugia uardudenqusedesiiasld

Uselewtannianssumaasugiaiu
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2) NIM FadurTu dsmavindesunaisivg mszdudednlngifunenisased aumsiumssuiamsvuianansuazidneds KKP uag TISCO il

Autornde @idwlngiash) daduiunn iliaindl NIM azvasaludil
3) e Taunliunisasdsomil avanadly 2H23 munmasygiatiu

Fundamental View: % Top picks 3 &1¢fu 4oy BBL (v1andimung 185 ) winfign anaanmaunindudaunsaazuiliuiilsl 2023 diula

£ a4 ¥ >

geaalundui 31% YoY sesasm KBANK (1Al miang 150 v1m) anuudlduilsazidulaan NIM figelu 8nnssamiu Laggard Nau Laganying

{4

SCB (mandwming 125) unldurlsiiamafieniu KBANK wazdsnians Dividend yield 1513 5.6% Wausiandaqiu

DITTO 4 answmwgsnalva

AV (ssaneilve) orrey fmsvenegshsasiinmafvlnedrailomudisudntuean lngdanswesindl 4 ssibmiasdhumyunisidiuladsgneuiie 1) Iasins

Wiieafisdssmeldauluyadndy 1 iuduum, 2) Tasimsaaudaiuidng, 3) msvewasin uag 4) Madiamuluuien Tauna 9n 4 gaialuid
W myuduyinli Backlog w3 DITTO seuiindululnad 556 Wuduuimuds sesdunisidulaluBnedreties 3 U wenvinilassnisiidudu
S o o

winnssuwazmalulagdadulasemsiiiidnsimlsgs vdswin 3 U DITTO axisusuinadstleninnaivouasinds s natiues gsnamsvewAsinmg

Wumswdlvgvedan wreldginamudhsusuiledoyannguims DITTO lunu Thai Corporate Day Jufi 26 iie.

Y
ulieng

AOT Goa A Fa ‘ Y . T,
AOT ausuAUsMIin Bifiua1sis PSC luuszme 100 U wagsgwinussma 700 Ui amuusudl 2549 vinannsasudeiies wiudoaiuiy

' = a 2w & L )
+ Alasanssereintes ssyaumlusieusanaduiugu onldefiuiviumy)

PTG PTG e MAXBIT a1 2 Tuauga Tusninesdunsndadvia’ gedeveaiuinlniay degugnAdng Max Card uastinamungeneesulneguds am
amnsaddevslimeluiiounana 2566 Autmeld 1,100 dumsied msifiausla 10% el wiewnadfintuduues 2 ndumanauevtinge

+/0 nedunindAaviatusandlne amadiediuyaaili PTG Tuewan (ridefiuniviui)

PTT &

PTT UszmiauSuiuamulillmian 33,344 dmum iu 93,598 1uum uings 60,254 dnum iWaldlu andugshadu ualundnlugsialml du

sauduaaaue 5
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masvplluuidvgesiitier 100% visn1samulu LNG Receiving Terminal enuguslviiln Tssnundauunngs (misdofianivisiy

+
ResProp quitoyaodorzuming welasina 1/66 snailoutiegendeita sissaugiin uazyer lnsawzdu vésdimadausana § 5 suflougen Tu-
+ Fadu-anizeuim-ansvornnins-wesull idefiuivmvy)

YGG Snnnda n§U dedaananuaidndudu udmuutndennit 99 &uum nesssuseldluras 1-10 Woutuand ygafa Visual Effects-
+ Animation-Games muuuumui'mimmuim uennilvEesdadinuetnwoiios wumeaelyl e el uaeHTuea (nldeRuidnsiu)
uTp UTP Suanmziassgialansuinszvudseaninevaii nsenuarusismsldaundenszavan susadmiienadiaimunaduuiuienianas
swSunagnsiiudwinendadasiviiandes dindaduluniy 50% Natheeanernd 2566 useseiv 4.2 Mudnum el Ui mieswi

0/~ 6.3 vilusiusiol (milsdemaniviu)
BAFS BAFS wissndiuiiaundmneysinaadiuniu O 2566 mndaqiu 4.2 Wudwdns udwinvieadiedlause uaulsaalnedaludmneeenion madteu

+ nsngeil Fudlnevnuiy Sl 2567 Bnaudanihisfunduinideuyindneulada mradetiuriviui)
SA wasfieg T8le SA fuuLiy 450,000 #u duladnenmgsiaduln qawessmnefudianu PP dnamuselve Wesnsziunsinasdinsliiinaau
0 wndedolusziuiianulsl greliyndil 6-6.6 udmum I 130% (mideRuivi)

Trend Forecasting | 22 fiquwu 2566

SET Index  Un 1,522.12 (-1.01%) yarns@ev1e 4.3 wiluduum

SET Index nagasumananiulul

cETrMaihe, o [ <]
l.r'ﬁ\\ Highest Price : 1,748.15 (11/07/2019)
y b - -226.03(-12.93%) W r w w
A Wy et
¥ 151337 "

w e

w\( AHM % Support 2021-2023 yr. s )
\/

SET Index (daily chart)

Lowest Price : 969.08 (13/03/2020)
LC : 553.04(57.07%)

DCIl Nlaca 1A-Qianal O-

SET Index $u 1,515 97 #i1u 1,530 90 wualtiu SET negasuniliu (eusu)

sauAIUAANAKU

6




BUALUANG
’ SECURITIES

wdiaenw SET aeevidenduasnamaniulml Usuawndilng 1,500 9n Saduleusuiinaunsduseu 3 U (Support 20212023 yr.) fiesdulilél uenanil RSl Adsas
rguumuau oversold asUmualiudaildilndlensudadey 1,500 9a fosd! iumgaduduuin Note: fuuugii1 Technical port minvgegadv Stop loss kuzaeTn

donuz vaiingullaaall PTTGC & VL wugneesmedonriilnsy

Delta Electrenics (Thailand) BCL (DELTA) 120,00 Enexqy Absclute BCL (EA) Rirports Of Thailand PCL (0T) 78.00
10,00
125.00
120.00 105,00
115,00
100,00
110.00
105.00 !
100.00 {
|
%0.00 A
5.00 \r
20.00 ﬂl
DELTA e ‘I
10.00
£5.00
§0.00
alert!
55.00 \
- AOT 0
Y 67.00
o 66.50
A TS Ay 66.00
— R 65.50
A 65.00
64,50

Technical follow up

Stock Recommend Comment

PTTGC uvanedenrls B mlausinu 40 wuzwdanedenaniils

TRUE flo 20 f.0. uwnuwinudlgusu 6.5 dedulvild

EPG Warils 20 e, fin week high 7.5...mngeUuglsimsasing low 7.25
SPALI vy 20 8. defiame....leusu 20.6 vuvgaiauel

OR wwtfiarils 20 e, 24 high uéndans Heululuste... fodaivan low 208
DITTO usuuinud 20 fie. asfiomnemaaLl EMA 25 T 32 wugvein

IVL&PTTGC....

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

1 [~4 o
LUZLUNUN8EDAN LS

PTT Global Chemical PCL
Indorama Ventures PCL

(PTTGC)
(IVL)

PTTGC & IVL wuziusvadannils

16 T1/23

[213_T2/20

[5115 522

671

[6/12

No Gaps
[11/7_|11/14 [11/21 121 T12/13 [12/26 [1/3
HNov IDec lan

[2/1
[Feb

[3/1
IMar

[3/13 Ta/i20 [2/27 Jai3
[Aor

[a17 T2 [5i2
IMav

lun

sausuaaayu 7
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CPN signal alert!...‘i/iﬁjﬁiszju%JU

PN daly ch ' H\qw?st Price - 75050 (037/0272023)
aily chart L Il'hm(.:.. 9.50(-12.59%)
._ |a r mlnj } """ l """""" .
.?!h-‘}ul-;.,%}h ,III I\ H““” ! |hli h"‘llllim I| l[ﬂﬁ'“” hthlh INI; "«.”' i)
Lu lmli,‘uﬂ{ll | ]M. . [ II]LI IlI ﬂl I/_ 1
I;yﬁl Ty 2] "j‘]}‘hij Breakdown support |l”{ //,//
Jl

uuasunaly 62-64

|
LO\L lt Price : 57.75 (17/06/2022)
LC B25014.29%)

MACN 17 26-CQinnal O-NCrI T ATAD- Bearish MACD!

m Tt T M\ Ar——— T

o o NN TN IIIIW/ - >

Track with Technical: “wnuudinuaidonuaq... lidulsiunin”

wugih “fo vnuvanlausu”

FEIGN AT I SPALI (An4e)
o . Supalai PCL (SPALI)
LU 20.6 (Mungn) .50
125.00
4 H H | 24.50
wIEIY 21.5/22 f il l‘ 1 .20
'E_._ M .0
-
H 1 123.50
(Stop loss < 20.6) I
+“+ | r“ 123.00
o Wit o
Auuzi g 22.00
‘ ) h ’ N ! 21.50
SPALI asfinmal bianinsamzasmud iyl 215 anaauSuiamadeugndniilill 206 !I ' h n r'+ 'h.' 21.00
@ v v . N "
wnnuinud des sastulild quAnndu nsdfamavan low 206 uurlaaniuy Un loufu..dosdt e t:j' |||"' """"" 20l
4 < o & d = 1
P Note: SPALL tlsuugihweidionu 22 e, 2000
19.50
YD MACD wnzidu signal 0.5
= }'rt } p y = bay
wugih “fora”
TR g week high dn5al OR(Uan. Undlumazn1sAtuan)
o PTT 0il and Retail Business PCL (OR) 24.50
bUAIU 20.8
! ‘fl 24.00
% I-| i IH’I.'l 23.50
LU 22/22.5 J
23700
Ity ] ! l | TI 22.50
+| | L T 2.0
L W[ |

lEI B Il ' 4 i 21.50
T *““JII_H iITT frwd

| | |||* U
120.50
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(Stop loss <20.6)

Ay

OR Isw@$ 3 “Double bottorn” UstaaigmiuiuuasiAasuiuiui drannai
zq week high 44591 (Geniauud i enduTulng) vl MACD > 0 Hevunlasees
NAUTTILNAN WHLmSALELSU 208 A 22 dalU 225 wiulamudedldasasionin

low 20.6 Note: OR Wiauuziidasionu 22 fie.

wuzih “fo dosdulila”
LD uruuALuE TOP (lneoaws )

. Thai 01l BCL (TOP) 62.00
uwasy 44 fit.00
160.00

P’T!Im 50.00
WUIRL 48/50 ol !'.l'l P a0
Y ) b 156.00

iy 155.00

(Stop loss < 43) 'JrH! | 1 l| 54.00
| M r iy ::gg

1* ! h |+IMI | 5100

'W I|-|- 50 : 00

Auziin

TOP USusiamnnnin 25% 3nqngagail 60 wdaSuilug unagauiugiuacen §eu

Ihilnafinan unuudinud leusv 44 fedulild Wieduinnduauluila du 48 Toudu... fosdulild

uaz 50 ynllnpnuidadhimsasinnda 43 Note: TOP sfuwuziifeldusnidle 6 fie.

MACD wagtau signal

/ 0.5
0

—u 5

P /-«L_/—“. 1 \

|‘, T Tie Rz Ro0 !I‘ TR i 3 ra

MeNUTNAuATEgREAYUTET

United States
Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
19/06/2023 NAHB Housing Market Index Jun 51 55 50 - 44.186
20/06/2023 Housing Starts May 1400k 1631k 1401k 1340k 90
20/06/2023  Building Permits May 1425k 1491k 1416k 1417k 63
20/06/2023  Building Permits MoM May 0.6% 5.2% -1.5% -1.4% 29.4574
20/06/2023 Housing Starts MoM May -0.1% 21.7% 2.2% -2.9% 31.7829
20/06/2023  Philadelphia Fed Non-Manufacturing Activity Jun - -16.6 -16.0 - 3.10078
21/06/2023 MBA Mortgage Applications 16-Jun - 0.5% 7.2% - 90.6977
22/06/2023 Chicago Fed Nat Activity Index May -0.10 - 0.07 - 62.7907
22/06/2023  Current Account Balance 1Q -$218.0b - -$206.8b - 71.3178
22/06/2023 Initial Jobless Claims 17-Jun 259k - 262k - 98.4496
22/06/2023  Continuing Claims 10-Jun 1785k - 1775k - 68.9147
22/06/2023 Existing Home Sales May 4.25m - 4.28m - 86.0465
22/06/2023 Existing Home Sales MoM May -0.7% - -3.4% - 48.8372
22/06/2023 Leading Index May -0.8% - -0.6% - 82.1705
22/06/2023 Kansas City Fed Manf. Activity Jun -5 - -1 - 24.8062
23/06/2023 Bloomberg June United States Economic Suney 0
23/06/2023 S&P Global US Manufacturing PMI Jun P 48.5 -- 48.4 - 90
23/06/2023 S&P Global US Senices PMI Jun P 54.0 - 54.9 - 70
23/06/2023 S&P Global US Composite PMI Jun P 53.5 - 54.3 - 70
23/06/2023 Kansas City Fed Senices Activity Jun - - 3.0 - 0.775194

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
20/06/2023 5-Year Loan Prime Rate 20-Jun 4.15% 4.20% 4.30% - 34
20/06/2023 1-Year Loan Prime Rate 20-Jun 3.55% 3.55% 3.65% - 38
22/06/2023  Swift Global Payments CNY May - 2.54% 2.29% - 28

Japan

Economic Releases
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Sources: Bloomberg

of 21 June, 2022

dqunanauunumanniwdiiuuzii (§msu Daily - szeziianawu 1-3 Wou lasanina Bsassudmi)

PORTFOLIO PERFORMANCE Account: Daily me:| January v || 2023 v |To:|.lune v H2023 V| m -

B OSSN

10% 7\Q

Wednesday, Jun 21, 2023

Unit NAV: -9.87%

Percent Change
a
5

-15% :-B.78%
) Cash: 49.65%
— UnithNAY Stock: 50.35%
(=]
=]
k=1
8
=
<
o
7]
[%]
<
MmCash M Stock
2 Jan 16 Jan 30. Jan 13. Feb 27._Feb 13, Mar 27 Mar 17. Apr 8 May 22. May 5 Jun 19 Jun
o uwiumsdudwney Timing' Tumsamuiu nefinrsanantedewindensine 7 'fdswe vive wwdl' Svsnadenamu
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19 Jun 23 20 Jun 23 21 Jun 23 22 Jun 23 23 Jun 23
26 Jun 23 27 Jun 23 28 Jun 23 29 Jun 23 30 Jun 23
XD TTT 0.75Baht XD 3K-BAT 0.25 Baht XR PROUD 1.8:1@1.75Baht
3Jul 23 4 Jul 23 5 Jul 23 6 Jul 23 7 Jul 23
XD STANLY 20 Baht XR KC 1:1.7@0.12Baht
10 Jul 23 11 Jul 23 12 Jul 23 13 Jul 23 14 Jul 23
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
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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 HMPRO VL OsP SAWAD BANPU BCH BTS SCC TU INTUCH RATCH VGI SCGP

com? 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 oM CK

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
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CG Rating
Score Range Score Range Description
90 — 100 LAbALAA Excellent

80 - 89 LAALALA 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.
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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 10D 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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