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SET... “ V-Shape” recovery!
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3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,585.08 7.90 0.50% -5.10%
yarnsdame (§uun) 51,001.11
dia g qAnd
Institution 4,483.2 2,734.4 1,748.85
9% 5%
ProprietaryTrading 3,817.3 4,195.7 -378.40
7% 8%
Foreign 28,221.3 29,324.9 -1,103.63
55% 57%
Retail 14,479.3 14,746.1 -266.81
28% 29%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
KBANK 130.50 -1.50 2,894
PTTEP 142.50 2.50 2,025
ADVANC 214.00 0.00 1,970
CPALL 63.00 0.25 1,686
PTT 31.50 0.75 1,485
nau ila % wlauuuilag
Petro 930.60 2.74
Energy 22,474.75 1.18
Electronics 11,996.57 0.65
Property 256.41 0.53
SET 1,585.08 0.50
Commerce 37,174.20 0.47
Bank 369.64 0.27
Auto 499.39 0.10
Packaging 4,652.54 0.00
Food 12,143.27 -0.01
ICT 167.84 -0.61
Finance&Sec. 4,021.47 -0.73
Media 43.09 -0.99
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 32,030.11 -1.63 -12.96
NASDAQ 11,669.96 -1.60 -25.30
FTSE 7,566.84 0.41 0.82
NIKKEI 27,466.61 1.93 -6.26
HSKI 19,591.43 1.73 -15.88
PCOMP (PH) 6,546.27 0.24 -7.69
JCI (IN) 6,691.61 1.20 -0.06
FBKMLCI (MY) 1,412.04 0.39 -8.42
FSSTI (SP) 3,220.98 1.48 1.25
Dubai ($bbl) 74.00 1.15 -3.39
THB/USD 34.23 -0.67 2.90
MLR (BBL)% 6.45
BOT 1DRP% 1.50
CPI (Feb)% 3.79

See disclaimer at the end of report
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Market wrap & Outlook
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What to watch

i fuAduendwiuiuiudnmmenilesvesdu 0.25% gswiu 4.75-5.00% du “Dot Plot” Wmihimanaiinnazusuiudnsnenilegegagsziu
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5.1% WU FeusriwieasySuaudnsnendedniiies 1 afmidamsussyuasel wenani winazusuandnnende 0.8% Tl 2567 ua 1.2% Wl 2568
v . & . o . . . 4o & \
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Previous Consensus

MON Malaysia Exports 1.6% y-y 4.5% y-y
TUE US Existing home sales -0.7% m-m 3.8% m-m
S.Korea Exports -2.3% y-y -21.5% y-y
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WED US FOMC meeting 4.5-4.75% 4.75-5%

THU US new home sales 7.2% m-m -3% m-m
Singapore CPI 6.6% y-y 6.5% y-y
Philippines BSP policy meeting 6% 6.3%
Taiwan Industrial production -20.5% y-y -8.5% y-y
Hong Kong CPI 2.4% y-y 1.9% y-y
Taiwan CBC policy meeting 1.75% 1.75%

FRI US Durable goods orders -4.5% m-m 1.7%
US S&P Mfg PMI 473 NA
EU PMI Comp. 52 51.5
Malaysia CPI 3.7% y-y 3.6% y-y
Singapore Industrial production -2.7% y-y -1.8% y-y

30 Bsassassimi Tel. (662) 618-1336

undaTgvinsasutiodeiug g uaainyu/ dasennmain

unud lauau dninsizvinisasyudlaseiugudrunainyu

098 gaeakiy, AISA inTinsizvnisasuiladeiiugudiunannu
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oy FuilFuuuzin 31A1Ta . Fuilidy AgeEAtiuan aUadgn %iAsuwasangn Auuziin
uugai Fuiiuuzii ilea)

BMSCITH 03/01/2023 11.57 11.69 10.97 -5.19%

BMSCG 03/01/2023 11.19 11.63 10.78 -3.66%

QOTO 03/01/2023 13.70 20.40 16.90 23.36% fio
NEX 11/01/2023 17.80 18.50 13.30 -25.28% fio
MAKRO 06/02/2023 41.50 42.00 38.75 -6.63% fio
INTUCH 13/02/2023 74.50 75.75 75.25 1.01% fio
BBL 15/02/2023 165.00 166.50 152.00 -7.88% fio
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KTB 22/02/2023 17.50 17.50 17.00 -2.86% fio
PTG 23/02/2023 14.30 14.40 14.00 -2.10% fio
OR 23/02/2023 22.90 22.90 21.40 -6.55% fio
BJC 28/02/2023 38.25 38.75 38.75 1.31% fio
GLOBAL 08/03/2023 19.00 20.10 18.50 -2.63% fio
MENA 09/03/2023 2.38 2.74 2.40 0.84% fio
AOT 15/03/2023 67.75 71.50 71.25 517% fio
AURA 16/03/2023 18.30 18.90 18.00 -1.64% fio
CPN 17/03/2023 66.00 67.00 66.25 0.38% fio
AAV 17/03/2023 2.70 2.74 2.66 -1.48% fio
BGRIM 21/03/2023 40.00 40.75 39.75 -0.62% fio
GULF 22/03/2023 53.00 53.25 52.50 -0.94% fio
EA 22/03/2023 76.25 76.50 76.00 -0.33% fio

Source: ASPEN

Deletion: 5 wA. BRR-12.72% AAV 0.0% SABUY -5.31% AOT 0.33% DTAC -1.08%

10 A, THCOM +16.55%

16 uA.  BH -1.39% SCGP -4.72%

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

27 uA. KTC -4.20% JMT -13.85%

31 1A, ADVANC -0.51% MAKRO +3.73%

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

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

14 aw. RS +3.75% MEGA -5.31%

20 NN, 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%

23 AW, SPA -4.17%

-

7 A, ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%

Healthcare Sector  gUagw1sinewd azdudaduindoungulsimetunalulil

nealsmenua A . Y s ‘ v . o . S 2 - S Coa
. aguaslinTeilute e uIg 4 naulsmeuia wishumsussgudniinsesiasu Wt vis 4 lsmeuadyuvesuindengugevied
sndufudsndnlumsduinaounsiiule Tae BDMS uas BH axilugi v 1023 wazd 2023 iemnildnduwmenfuiniignil 25% waz 64%

Tl 2022 mudiv dmsunguussmaniaazdinsdiniunsshvinnfiaaluliliun ndu CLMV 3u waeseTueennans
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Utilities Sector

ngulsalnil

MEB
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“’LIEL!?JV\ﬂi]ﬁ]‘EJﬂi%ﬁui%ﬂ%ﬁuﬂ’m’mﬂ’ﬁﬂiﬂﬁluLWMﬂWLWNWﬂWUUi%ﬂuﬂQﬂ@J smmﬂmaﬂqﬂiqwmmammﬂnmq uaz BCH lmiumaﬂiziﬂmuuwnmqm LU899N

fdndnfihennuseiudsanged 30-80% waglduguseiumunniigaluussme

Fundamental View: t5dsnsweu BH wnfign wagliidu Top pick Tundulssmenua

ngu SPP gedald wiiazgnaesdineragnanan Ft

winanaazuesausiondgs SPP anlenagnitud Ft soulieu we.-a.a. as asuwalifumeuiariususanas Tns nom. §nw 3 Geuls fo 1) U$u
Uil 6.72 vw/mioe wae Welfindesauamuiivuniulisulu 4 dou 2) Uiudiliihaady 4.8¢ vmmise udaBuly sslinanadedsm
20 \ifeu 3) USuaaiiu 4.77 v/mise udhbuluadidiom 24 deu Tnesufunrldaufgueyindteutian (4.77 vm/mioe) shlialuiliadotdas
ol 488 U/t (Fuma 530 U/ videuFuanas 8%) Fatuuszanainnsiilsudn GUNKUL as 5% usnguildeldasviousunudufia

faunnnindae (5179 29% 150U 11.A.-431.8.) TeUFURNATLVENEMSU BGRIM (+14%) GPSC (+219%) GULF (+1%) wai WHAUP (+12%)
wenanil indldFnwnanszny Sensitivity nadidus Aerdestumauuauiansluseay

Fundamental View: annanminaiiunnly Inssanorsliiminudduuiuandn e silsidulonalunistie BGRIM GPSC WHAUP Tusiangn uaz

mavarils 102023 Audaunsald

a3UUs21AURTN Quick take

AuTusmanedu feglninieatng
Uszfiumdn: Q eldarlilaudanse?

A wwaldungldl 2 @eufieiunlul 2023 dnaeddlasziv 10-15% Fadulunuiiguimsinglndly Ine MEB daviu Total registered users §aiims

ulnegeieilio lneanasiu nu. 2023 $1u3u registered users Mg 9 dMuALE (nUaned 2022 fegjszdu 8.7 d1uaw)

Q wfimstuialddne PO egrennlu 10237
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A dlideiidigadosiv IPO ifinsiuiluudnlul 2022 Awiuslildnesin MEB selimsiuialddneezlaieniv PO 8nlud 2023 usednalsia
MEB 9199ziiuunliiu SG&A g4tu Yoy I §ufinnaArlddreifieaiu Personnel cost 7ifinsuiutiu @ausl SG&A 9wUSUTY YoY wiiag Flat QoQ)

Fasildmansaiiluyssanamsalveasuda

o o & ' a ' 44‘ ' s . . a o & A aw
Auuziiiugu: swesimaiisiawnlisumnauna ewwn MEB weaaelill negative surprise ozl maiulndainsduldmunividneae
né uarlndiResmnnisalveasifiuedd 2023 swelaln 15% wavrnlsla 24% laevnuesansianUaduilf 34 uwm windu MEB wsaii PER 25x @
2023) Fafinuesiingy Content provider/online e-book (ARl 24-32 Win 151AAI1 MEB AisAiiBanialannntu diedieuiu madmsnetlagu

Yousi 40 v uaznsiiiulavessilsil 249% Tl 2023 Tutuansil 24 §.a. 2023) kian 13.30-14.30 u. verdayrausuils MEB Virtual Conference
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Teis1lasuifesinn Ansiis usvedns (CEO) wae Aniudum wilediSey (CFO) 1nsumeneidedn uagdmemanumsalifeyivuien

AOT  TasenmsnamvinamAgIunauiiad

wemeelng  Yssduwdn: 51ldldlasenst TaeUam ULy capacity N1awinuuds Jdifnsdsunlasimiudssinansvean dwmsulasmisil

aumasesiuglasansmeludszmaldiiniu 4 Suaunel wasdlaeasseninussmaldifiutu 6 dunudelFmadasenisudanada awviilivia

> '
& oA

- o v A g v | a o
amAguseuiiossesiudlngas 910 30 duawiel Wi 40 dmewiel uenand dufiuvaurensiniFeu 12 vigueen wazdfinduauden
Weuedosiu 11 ggn svesnannoas it 2024 uagaainazudiasa 2029 uasWaldalud 2030 AOT agldnssuauanannnsafinau

FeausTme lunswannlasens

o o & a o = v < &£ o ' = S X a4 a a
AMUTUINUFIU: 13178U AOT Mﬁﬂ%ﬁ;ﬁﬂuﬂ@u%aﬂmﬂl Tasuussleminnmsiuimvieadien nsiinTuvesientulazaisnisou IUNYAYTI N

Fnuflaeansnvieenuazaidn uwaensliuneldanandiuiuasinnslnglifiduaniusiiousy. 1

L
VATERIRE
Utilities nnwafiugeurn Ft vdadasuilsnuiivainussaneu 3 madien Ussynaudnilngidenuuimied 3 lneen Ft ogfl 98.27 ansdsiomize Amlusdnaen
Tavhiadiesa 4.77 vseniae vililwhiudeiiudndes 5 dn/mie megsha gt I1eanas 56 anarrente dev. AaviimansaSoudesie
; unstUBn 5 oA (§Ean1sTeTu 360 asen)
ILINK ILINK Adremuedalénh inzaye yarWszana 1,800 dum aadudayguatelasing 2 viesulasung 3 U vasfivSanfudssyam anedausgs
. e ¥ay3 4arsT 300 B (rilsdeRiuviviuviu)
CHAYO CHAYO Rafewilanmiunisidu 2 falvl yadwdniuduum meagdldidieungqunieuil dw NPA deven gnénlvilinsadewiou aeneuadglu
. Q2/2566 (viisdefiuniviuyy)
CHASE Usew Fogassn T8le wugg el (CHASE) we 2 Weuusn sausvyadeniantun1siu 56 wis wiewlafaleiuud 15% duyaniindndunesa
A A v 3 P a ' oA A €1 v
+/0 flegi 2.3 viluduum GeemuiuisniuTianiswasn sy 0V) (idsdefiuridni)
TRUE

T e nefieiung 906 duru snddunului 10 v s widegnmiinduiu wlioutu adys uay wmald Juamiulude lvin Tuue 9

Wide 7.8094% eAungudn vdadunfwel 57 Sunavieundedeaiuduned (midefnitnu)
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3B s¢é1 gnAmaleedngranmades \umndreAntt JASF hinsudtuau dgaseunidedisuasdimvan seufudaman 15 fla. 66 Deliudiias

JASIF’ ADVANC v ' o a ' ' v ova v v ¢ 1w 1A ' o v
700 &ruum dnfimdehiamsadnedialddn ndenuurdreunangsisusenuuuiudsiuusinsenunsenaiuanendlidifewedienudyanld 2l
Aoaslnsnuwipuszyrestanined JASIF addlng Meiulasaimiuazielasaindndiiulu vaadmai Galidinaniisduisiou e 388 &
/0 anseder g ivaeld vdanenudy 90% nidefunitniiy)
AQT vasa AOT quawuitmuviienideumewiies wla 3 29dund 3.6 wiludwum eenuuuiada aail dewdauszya 6 nguaumionsu Qa/66 1%
. HSunanmedien wsouawRne Alsad medad deinwiniswelve) A 20 we. 66 uminssuumsasanedlmiaiiu (midefiwitriiw)
AWC AWC yinvisadierisiivaddiudasnisdiin (0CC) Atuderiios Tsauwsy nva. Wnutundi 90% shiladasdwin-maeningsisl lsusudnddy
. 3Fenn ngu MICE (niisdefianiviuyy)
SAMART SAMART dulasing 1 masmdlamiudn gsivingnsduselds wiensunsndumvnssudinudiuye dnfn fununeades Juawentudiou gsia
mEdesSunafidendeudinauiu vaugii SDC aziivulvgnansd daw SAMTEL sunuddedszyanulasing 2 @t 2 Wudwum Saasmundnen
i (wifsdeRaniviury)
SINGER SINGER Suanilendenniaiouwin gusmssunguudviannudu ues-gud v1ef Amwwiguseniuss wisnRunienegndiln Usumnnudes
. Fudrona NPL anwmide 5% Tuaull nieulings U 2566 s1eldvizenu 15% nUneu Sunesmandeeds (risdefiuriviuu)

Trend Forecasting | 23 fiuau 2566

SET Index  Un 1,585.08 (+0.5%) yaf1n15¥eu1e 5.1 WU UM

SET... “ V-Shape” recovery!

QETIMailvl=RMA Flnea 25 N=MA Claca 200 N = [
" Highest Price : 1,708.89 (05/04/2022 SET Index (dally chart)
’H'I HE - -126.34(-7.40%)
HHE

\

Ii
| i
V-Shape recovery

|| Lowest Price - 1,517 51 (15/07/2022) U
LC : 65.04(4.29%)

RSl Clnen 1A-Qinnal Q-

RSl cross over

SET Index $u 1,580 30 11 1,590 90 wwalid SET signal recovery!

N

wWdaenw SET Hudareilies nmendundarmiiesimenin 10% angagen 1,695 9a Yagiulaseing V-Shape recovery auiaduuss uana1nil RSl cross over fin
& signal line du59! Ustidayeyrasituga vinn RSI > 50 agvililaseainenduniudeunss agu: SET signal recovery gaRnuusnsaagu3iaaidu EMA 25 1 1,600 90 dau
FudAgydu EMA 200 Tu 1,630 nzglaiilenandusuntuseulsl Note: FED aduiunenide 0.25% vauzil dot plot manenideazaiugseni 5.1%..s0ulunufinan

2

AANNTI

ANC “Rounding bottom” / PTTEP & KBANK %8 low uga3unannsu!
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Edvanced Info

ADVANC

P17 Exploration & Production PCL (PTTER)

PTTEP

KBANK

Technical follow up

Stock Recommend Comment
CPALL HOLD 21 3i.0. 66 712q week high d15a! snananin
osP HOLD 21 i.0. 66 Bullish rectangle sinfufievmevitu dihiFune
WHA HOLD 21 &.. 66 winvaadu EMA 10 $u 4.10 wadlslansnsanduiulule wusanedn
CPN Buy 22 ii.A. 66 Ry EMA 200 Tu 67 gunzaqeu
GULF Buy 22 {l.n. 66 vz high u¥ae. wtuishiou
IMT Buy 22 il.a. 66 ey EMA 25 Su 7 47..4usi0
susmi Beisna ﬁfﬁmi7:ﬁmianwuﬂaﬁﬂﬁuimﬁwwﬁnﬁwéma:ﬂﬁwmmmﬁﬂ
Thanarut@bualuang.co.th +662-618-1334
4 g« )
LLNULLNLAN ADVANC
ANVANFNail - v o ]
Throw back..... § 4
21500 (2 2
. 84%)
ADVANC daily chart T L
ik
Bullish triangle! + I I
0 1
|

)7/2022 8 8 15

/DWESIPHCE 181.50 (17/10/2022)

A it I
‘L 3 THE]] -T

16.26

Highest : 20,100,998 (06/10/2022)

Lowest : 1,975,550 (

/01/2023) | Loweq

26

CPALL g Week high #1133.... 1316w

\Zolume outstanding

11,975,550 (27/012023)

sauauaaaiiuy 8
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rDAILl (Nailvi-MA Mlnea & N-MA Clnca 26N °
V7 e PHEe 273 75 OS]0 TI2023)
!i HC210.25(-1390%)
CPALL daily chart 1 qudu 65 uaz 68

mary
gt
I !V&iL
Vi
L . = j.‘/fﬁf '*L :
7 T i =i W7 Bullish EMA bt
e ,(V‘T
Ir
I
1

|77/ Lowest Price 75275 [0410/2022]

LC-10.75(0.36% Volume outstanding
VnlumofCDALL Y= :
i Highest - 108,388,761 (24/02/2023)
i Lowest: 6,414,104 (26/12/2022)
TIZI]ZZI Iﬂ “- ‘_IE- :IE 23 IEEI l‘: lIE ih I1[\ 10 17 :IE- I‘l[ 7 14 E‘L E‘E 12' iE l‘E :IE bDZJE‘ lIE 23 :!: IZ E‘ 13 i :“ 3 7 iE :I[I V
wSa & 2 v A
Track with Technical: I9INDI0) & UYWL
PRI quld 2 CPN (WuwnSanaun)
wu2su 65 Central Pattana PCL (CEN)
y 75.00
BUINUY 69/72 —
70.00

(Stop loss < 63)

AUz

. A\
v v v Vo oA o . &9 low 60.00
CPN 7 low lnssasuadneamlve)dudl SET Index dsdayey1od recovery! a1gn MACD v

anandadu signal line T unuwsafioguusaadiull 2 lousu 65 dm 69 falu 72

o Gaps 55.00

A P~ B S 1 a )
Naulmﬂmmmammﬂuqm low FNNIUTIR 63 WusaneUnganuy

Note: CPN uztiielsfusnile 14 ila. L
0
MACD recovery! A\ '1
May Jun [ JAug Sep Joct hlov [Dec %n [Fen 5 flailita ' Day
577 ]
wugi “@a”
& A v g & s 4.
FEGILE gLy GULF (naw 1autua3a araaauiuun)
wu2sU 51-52 Gulf Energy Development PCL (GULF)

WuIAY 55/57

(Stop loss < 50) \'M ] r .
ATUSUN W.A.l WA !‘1 Breakout EMA 200 48.00

No Gaps

Relative Strength Index

50

RSI 3anza 50
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GULF vizad EMA 200 Judu3a Jumm RSl 9avizq 50 wyulassasumuuduns s
51 1Pudiliauiten gnmuugdeialsuiu 51-52 f1u 55 uay 57 Heulilanny

a v S 1 a
[N low A1NIUTHIL 50

Note: GULF uuzii@eliiusnidle 17 .

wugin “&e”

PRGN Funnleusy HMPRO (laa TUs)
o Home Product Center PCL (HMPRO) 117.00

wwafu 13.8-14.0 .00
116.50
wUIAIU 15.5/16.0 16.00
115.50
(Stop loss < 13.6) 115.00
Asuzin 14.00
$3.50
HMPRO USusasiiadu 10% Uagtusuiuasglliund dedaedtusn duen - T a ) e h3.00

, ' “ Y o M O Y A Uptrend & Support i

Toufuusion 14 vzl MACD aoss ik signal line Ustqgandudiaszeydu uide 12.50
112.00

iy 138-14 ¢y 155 uay 16 Reullamudesinaman low smiusim 136

MACD

MACD cross
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United States

Economic Releases

Date Event Period  Survey Actual Prior Revised Relevance
21/03/2023 Philadelphia Fed Non-Manufacturing Activity Mar - - 3.2 - 3.10078
21/03/2023 Existing Home Sales Feb 4.20m - 4.00m - 86
21/03/2023 Existing Home Sales MoM Feb 5.0% - -0.7% - 49
22/03/2023 MBA Mortgage Applications 17-Mar - - 6.5% - 90.6977
23/03/2023 FOMC Rate Decision (Upper Bound) 22-Mar 5.00% - 4.75% - 97.6744
23/03/2023 FOMC Rate Decision (Lower Bound) 22-Mar 4.75% - 4.50% - 58.1395
23/03/2023 Interest on Reserve Balances Rate 23-Mar 4.90% - 4.65% - 8.52713
23/03/2023 Current Account Balance 4Q -$214.0b - -$217.1b - 71.3178
23/03/2023 Initial Jobless Claims 18-Mar 200k -- 192k - 98.4496
23/03/2023 Chicago Fed Nat Activity Index Feb 10.0% - 23.0% - 63.5659
23/03/2023  Continuing Claims 11-Mar 1690k - 1684k - 68.9147
23/03/2023 New Home Sales Feb 650k - 670k - 89.1473
23/03/2023 New Home Sales MoM Feb -3.0% - 7.2% - 46.5116
23/03/2023 Kansas City Fed Manf. Activity Mar -2.0 - 0.0% - 24.8062
24/03/2023 Durable Goods Orders Feb P 1.0% - -4.5% - 91.4729
24/03/2023 Durables Ex Transportation Feb P 0.2% - 0.8% - 73.1783
24/03/2023 Cap Goods Orders Nondef Ex Air Feb P -0.2% - 0.8% - 56.5891
24/03/2023 Cap Goods Ship Nondef Ex Air Feb P - - 1.1% - 51.938
24/03/2023 S&P Global US Manufacturing PMI Mar P 47.0 - 47.3 - 90
24/03/2023 S&P Global US Senvices PMI Mar P 50.3 - 50.6 - 70
24/03/2023 S&P Global US Composite PMI Mar P - - 50.1 - 70
24/03/2023 Revisions: Wholesale Inventories 0
24/03/2023 Kansas City Fed Senices Activity Mar - - 1.0 - 0.775194

Economic Events

Date Event Period  Survey Actual Prior Revised Relevance
23/03/2023 FOMC Rate Decision (Upper Bound) 22-Mar 5.00% - 4.75% - 97.6744
23/03/2023 FOMC Rate Decision (Lower Bound) 22-Mar 4.75% - 4.50% - 58.1395

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
20/03/2023 5-Year Loan Prime Rate 20-Mar 4.30% - 4.30% - 30.6122
20/03/2023 1-Year Loan Prime Rate 20-Mar 3.65% -- 3.65% - 36.7347
23/03/2023  Swift Global Payments CNY Feb - - 1.91% - 26.5306
24/03/2023 Bloomberg March China Economic Suney 0

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
22/03/2023 Machine Tool Orders YoY Feb F - - -10.7% - 68.1818
23/03/2023 Tokyo Dept Store Sales YoY Feb - - 19.6% - 36.3636
23/03/2023 Nationwide Dept Sales YoY Feb - - 15.1% - 44.3182
24/03/2023 Natl CPI YoY Feb 3.3% - 4.3% - 87.5
24/03/2023 Natl CPI Ex Fresh Food YoY Feb 3.1% - 4.2% - 71.5909
24/03/2023 Natl CPI Ex Fresh Food, Energy YoY Feb 3.4% - 3.2% - 11.3636
24/03/2023 Japan Buying Foreign Bonds 17-Mar - - ¥909.5b - 55.6818
24/03/2023 Foreign Buying Japan Bonds 17-Mar - - -¥156.8b - 46.5909
24/03/2023 Japan Buying Foreign Stocks 17-Mar - - -¥169.7b - 40.9091
24/03/2023 Foreign Buying Japan Stocks 17-Mar - - -¥834.2b - 51.1364
24/03/2023  Jibun Bank Japan PMI Composite Mar P - - 51.1 - 70
24/03/2023  Jibun Bank Japan PMI Mfg Mar P - - 47.7 - 90
24/03/2023  Jibun Bank Japan PMI Senvices Mar P - - 54.0 - 70
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
20/03/2023 Car Sales Feb - - 65579 - 34.6154
23/03/2023 Customs Exports YoY Feb -6.70% - -4.50% - 76.9231
23/03/2023 Customs Imports YoY Feb 1.80% - 5.50% - 57.6923
23/03/2023 Customs Trade Balance Feb -$1239m - -$4650m - 50
24/03/2023 Foreign Reserves 17-Mar - - $218.6b - 80.7692
24/03/2023 Forward Contracts 17-Mar - - $27.2b - 23.0769

Sources: Bloomberg
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ayunanauuUnRaNnSng As of 22 March, 2022
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asunanauunuvanningiuuzi (dmsu Technical Port - szpziaanau 1 oy Tagsuimi Sasna)
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XD
XD
XD
XD
XD

XD
XD

XD

XD
XD
XD
XD
XW

XD
XD
XD
XD
XD
XD

XD
XD

20 Mar 23 21 Mar 23 22 Mar 23
KCAR 0.3 Baht XD PROSPECT 0.22 Baht XD CMAN
KCE 0.6 Baht XD ADD 0.06 Baht XR JKN
LANNA 155Baht XD TTA 0.22 Baht
PATO 0.41 Baht
WINMED 0.0569 Baht
27 Mar 23 28 Mar 23 29 Mar 23
SQ 0.11Baht XD AS 0.23 Baht XR EMC
UPF 2.85Baht XD IMH 0.14 Baht
XD SsuC 1.5 Baht
3 Apr 23 4 Apr 23 5 Apr 23
THCOM 0.5Baht XD DCC 0.011 Baht XD GLORY
XD SCGP 0.35 Baht
10 Apr 23 11 Apr 23 12 Apr 23
BANPU 0.75Baht XD JMART 0.66 Baht XD TTB
BPP 0.3 Baht XD JMT 0.59 Baht
ATP30 0.03Baht XD J 0.03 Baht
QTC 0.2Baht XD KWC 10 Baht
TVDH 3:1@0.3Baht
17 Apr 23 18 Apr 23 19 Apr 23
GC 0.15Baht XD TOG 0.43Baht XD FTE
Si11 0.1 Baht XD KGI 0.355 Baht XD HMPRO
SCB 5.19Baht XD KTC 1.15Baht XD STA
TMT 0.15Baht XD TIPCO 0.7Baht XD STA
KBANK 3.5Baht XD KTB 0.682 Baht XD STGT
UKEM 0.015 Baht XD KTB-P 0.8365 Baht XD TIDLOR
XD RS 10:1 Share XD TIDLOR
XD RS 0.011111112 Baht XD TPLAS
XD TCAP 1.9Baht XD YUASA
XD TCAP-P 1.9Baht XD PJW
24 Apr 23 25 Apr 23 26 Apr 23
CIMBT 0.0115 Baht XD BGC 0.12 Baht XD EASTW
CH 0.06 Baht XD FPI 0.08 Baht XD GUNKUL
XD 1l 0.4 Baht XD KCC
XD SMART 0.0365 Baht XD SKR
XD UBA 0.0459 Baht
XD WFX 0.21 Baht
1 May 23 2 May 23 3 May 23
XD YGG
XD KISS

0.04 Baht XD
2:1@3Baht XD
XD

XD

XD

0.06 Baht

0.053 Baht

0.06 Baht
0.21 Baht
0.28 Baht
0.72 Baht
0.25 Baht
0.292 Baht
8:1 Share
0.1 Baht
0.346 Baht
0.05 Baht

XD
XD
XD
XD
XD

0.09 Baht
0.06 Baht
0.0212 Baht
0.08 Baht

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XwW
XW

23 Mar 23
CMR
STEC
TMILL
TSTE

30 Mar 23
BVG
CPI

6 Apr 23

13 Apr 23

20 Apr 23
NER
AIT
JR
MAJOR
THANA

27 Apr 23
AAIl
AUCT
HTECH

JDF
KKP
MAKRO
MINT
MTC
NSL
PDJ
POLY
RBF
SAK
SAMCO
SFLEX
SGC
SUN
TKC

™
TPCH
WHAUP
PDJ
PDJ
SRICHA
KKP
KKP

4 May 23

0.066 Baht
0.3 Baht
0.13 Baht
0.14 Baht

0.04 Baht
0.21 Baht

0.31 Baht
0.17 Baht
0.09 Baht
0.25 Baht
0.07 Baht

0.2 Baht
0.305 Baht
0.04 Baht
0.1 Baht
0.02 Baht
1.5 Baht
0.33 Baht
0.25 Baht
0.95 Baht
0.3 Baht
0.1 Baht
0.08 Baht
0.1 Baht
0.137 Baht
0.1 Baht
0.03 Baht
0.11 Baht
0.1 Baht
0.4 Baht
0.05 Baht
0.183 Baht
0.1 Baht
10 : 1 Share
0.011111 Baht
0.2 Baht
12:1
12:1

0.067 Baht
0.08 Baht

24 Mar 23
XD TVO 0.85 Baht
XD LEE 0.03 Baht
XW CIG 6:1

31 Mar 23
XD Q-CON 0.75 Baht
XD COTTO 0.04 Baht

7 Apr 23
XD SscCC 2 Baht
XD SMPC 0.4 Baht
XD CHEWA 0.0183 Baht
XD GPI 0.04 Baht

14 Apr 23

21 Apr 23
XD TISCO 7.75 Baht
XD TISCO-P 7.75 Baht
XD BBL 3 Baht
XD PSL 0.25 Baht

28 Apr 23
XD PCSGH 0.2 Baht
XD SO 0.2 Baht
XD ALUCON 10 Baht
XD ASW 0.5226 Baht
XD AYUD 0.26 Baht
XD CEYE 0.15 Baht
XD CHG 0.075 Baht
XD DTCENT 0.00222222222 Baht
XD DTCENT 25:1 Share
XD IHL 0.1 Baht
XD MENA 0.03 Baht
XD MFC 1.5 Baht
XD NEW 4 Baht
XD NRF 0.03 Baht
XD PREB 0.5 Baht
XD RSP 0.21 Baht
XD TPBI 0.2 Baht
XD DTCI 0.35 Baht
XD SCG 0.05 Baht
XD TWPC 0.2158 Baht
XR CIG 2:1@0.5Baht
XW CIG 6:1
XW K 6:1
XW PROS 2:1
XR SKY 20:1@13Baht
XW TMC 3:1@0.05Baht

5 May 23
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8 May 23 9 May 23 10 May 23 11 May 23 12 May 23
XD JUBILE 0.35 Baht XD AKR 0.045 Baht . .
XD LEO 0.2 Baht XD PG [P saususaeiu 16
XD TFMAMA 2.74 Baht XD SENA 0.078368 Baht
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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
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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 ESSO STA BGRIM GULF MTC AWC CRC
CPF CPN HANA HMPRO VL OsP SAWAD BANPU BCH BTS CK SCC STEC TISCO TU

INTUCH RATCH VGl SCGP Ccom7 DOHOME JMT CHG 1B BAM BCP AP KTB KKP OR
BEM GUNKUL EA SPALI RBF STGT MEGA JMART BEC SYNEX BLA KEX RCL SINGER STARK
TIDLOR FORTH TIPH AAV DELTA BCPG SABUY THG CKP TRUE

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

CG Rating
Score Range Score Range Description
90 - 100 AAALAA Excellent

80— 89 AALALA Very Good

70-79 ALA 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 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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