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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,593.65 8.57 0.54% -4.59%
yarnsdame (§uun) 49,431.84
dia A qAnd
Institution 3,961.6 2,319.4 1,642.26
8% 5%
ProprietaryTrading 3,523.9 3,950.8 -426.82
7% 8%
Foreign 28,859.1 27,850.5 1,008.58
58% 56%
Retail 13,087.2 15,311.2 -2,224.02
26% 31%
5 dudundnninedaandannagesa
UANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
CPALL 63.50 0.50 1,637
KBANK 131.50 1.00 1,519
ADVANC 213.00 -1.00 1,725
JASIF 7.00 -0.70 1,421
PTTEP 142.50 0.00 1,235
nau ila % wlauuuilag
Finance&Sec. 4,085.20 1.58
Property 260.15 1.46
Food 12,291.97 1.22
Media 43.51 0.97
Auto 503.07 0.74
Commerce 37,411.78 0.64
Packaging 4,679.29 0.57
SET 1,593.65 0.54
Energy 22,564.23 0.40
Bank 370.81 0.32
Petro 933.42 0.30
ICT 168.16 0.19
Electronics 11,969.66 -0.22
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 32,105.25 0.23 -12.76
NASDAQ 11,787.40 1.01 -24.55
FTSE 7,879.98 -0.63 4.99
NIKKEI 27,419.61 -0.17 -6.42
HSKI 20,049.64 2.34 -13.91
PCOMP (PH) 6,536.36 -0.15 -7.83
JCI (IN) 6,691.61 1.20 -0.06
FBKMLCI (MY) 1,410.98 -0.08 -8.49
FSSTI (SP) 3,219.00 -0.06 1.19
Dubai ($bbl) 74.90 1.22 -2.22
THB/USD 34.05 -0.54 2.34
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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wia fuRduendwivsutudameenidessezdu 0.25% gsvau 4.75-5.00% d@qu “Dot Plot” Wnilwiamaiiavziutudnsnendugsgagsyau

> P o
o

5.19% WU Fewiwieasusutudmmnendedniies 1 asmdansussguaiall wenanil winszusuandnmende 08% Tl 2567 way 1.29% Tl 2568

Wihiwlamanisalindannenileasunesedu 5.1% Tl uasvzaedig 4.3% Tul 2567 uay 3.1% Tull 2568 wnendnrmendessere ey 2.5%
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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

39 Bsassassimi Tel. (662) 618-1336
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BMSCITH 03/01/2023 11.57 11.69 11.06 -4.41%

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

QOTO 03/01/2023 13.70 20.40 17.20 25.55% fio
NEX 11/01/2023 17.80 18.50 13.70 -23.03% fio
MAKRO 06/02/2023 41.50 42.00 38.75 -6.63% fio
INTUCH 13/02/2023 74.50 75.75 75.00 0.67% fio
BBL 15/02/2023 165.00 166.50 152.00 -7.88% fio
KTB 22/02/2023 17.50 17.50 17.00 -2.86% fio
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PTG 23/02/2023 14.30 14.40 14.30 0.00% fio
OR 23/02/2023 22.90 22.90 21.30 -6.99% fio
BJC 28/02/2023 38.25 39.25 39.25 2.61% fio
GLOBAL 08/03/2023 19.00 20.10 18.30 -3.68% fio
MENA 09/03/2023 2.38 2.74 2.46 3.36% fio
AOT 15/03/2023 67.75 72.50 7175 5.90% fio
AURA 16/03/2023 18.30 18.90 18.10 -1.09% fio
CPN 17/03/2023 66.00 68.25 68.00 3.03% fio
AAV 17/03/2023 2.70 2.76 272 0.74% fio
BGRIM 21/03/2023 40.00 41.00 40.50 1.25% fio
GULF 22/03/2023 53.00 53.25 52.75 -0.47% fio
EA 22/03/2023 76.25 76.75 76.25 0.00% fio

Source: ASPEN

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

10 1A, 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 N, 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 dl. ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%

Chemical Sector (IDEA)  gussAlady gnudsduaingumulusidauiu

v 9
nsueiiios uirheUasimsldaudnat fusoniuiu TesemenndulaUssmely 1023 Vilfsauazdausismen (Spread) Ufusiiu Sninasdirelu 2023
ustogndlsfiny Jaduarnggnia (Low season) uazguvulsifiingaain ssdusnadu Spread Tu 2023 ot iFsmadin measiite s
QoQ 8nLiung Polyester Chain (PET) fin1aliu High Season aenslsfinia Lileueail PBY vewfuiafi+ (GGC ML PTTGO) wudndaulng) (VL uas

PTTGC) Swindszdureuladn-19 un Fweshmanjuldasiieunruinanegumulminady Spread TUuds Downside risk S

Fundamental View: \18%Asvou IVL 1nfiantunga
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READY  4iu MarTech dtywndlneseusn
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151988m5d Virtual Conference Aufuimstiutiadlvei READY Tutudl 27 £.a. 1ian 13.00 Tneisiuesyseiuiiunanlaves READY il 1) READY 1y

u MarTech dyuitnesiousn 2) READY Wuiuiivigldvdnuanundevesuvesiaes Ssfeundulufumaluladdnuazife NETBAY uag BOL 33
dWnaaundusvezinaiy, 3) swldnit 95% Wuselduszdiiedyeyr 1-3 U uaszll Retention rate g4iia 85-90%, 4) flsnuanigadienis
Wagulaseasnegsna uaganusandunvitsedu NM 91 13% Weuwinfuneu COVID fmenafiss 2 Undsiulaswasne uag 4) S Re-opening 31NN13

IiuSmsuwamvlasu Direct hotel-booking

MGC (IPO)  Tawn3euuu M-Series wazsiupsuuu Azimut

Taauilon n3U -~ 2 v 5
N iszdlusiAmnigan s dull 2023 909 MGC 1391 12.30-13.40 U lagisiued MGC L‘fJu‘Vju “one-of-a-kind comprehensive lifestyle mobility

AofUeLstu (0iFE) ‘ . .
product and service provider” §384 Valuation Wisuwinfiunguusenuedudwmelulaglulsumelne uazduduusudnglusissme ssadu

asmsiiulavesttlandny 2023-25 waesel 21% leswedadeuiniiazmugsia 5 Ussiiundnuszneusiog

1) Mobility Ecosystem; gsiasnmingeueunsiinsounguynnainiianain Mass (Honda), Premium (BMW, Mini), Ultra-Luxury (Roll-Royce), Big
bike, 5o805%, Sauslt warmslrusmansesdudus,

& o

2) Services Ecosystem; gsnasmmitseueunsiluissssgusnlunmsazaugugnanlussuuiieasnelilszdannisuinmanisue nvieds
as9lenalunis Cross-selVUpsell Wy n15l#U3N158 UG (Alpha X U3EM301581119 MGC uay SCB X) wazuseiiu (Howden maxi Yuilaiu
Howden),

3) EV Ecosystem; t57hilsiuasin MGC azgn Disrupt 9nwmsuddianam winduilugfissdiulaniumnsud BV Ing MGC finisdwinesosuns EV 910

>
& o

< a & ovvey Yo a & & v PV a
wusuaduLn SnvedslaSunmsudsiadu Tesla-approved body shop Teusnwazeealuneuil wenantunadmwes EV GIYPIYNYUUINIT

PRINTVE,
4) Happiness Ecosystern; MGC fgsAafiliusnnsvia Ride, Drive, Fly, uag Sail 8nviadadfinsliusmssamisssezdunassvezen uay

5) guivnsiuszaumsailugnamnssugniunnnn 24 Y

a3UUsziAuaIN Quick take

Commerce  gasrArtwlusiunazdengudusn

v

nUAUAN  Yszhundn: Sasrerlilugag ne-an. 2023 9 4.77 unsieniiie widesdnsgeeddeifisuiudinierturediug fegseiu 3.93-4.24

b

VMADVLIY UATDINANRINTN LAY, 2023 71 5.33 Umsenhed 10% wariieinanawnsininimsuesenty

Auuziiiugiu: shvdiliiianaun desdieiEesunuuesngudnin lnswds dunuAilnegiivszann 2.5-2.7% vessgldvesngudlin

fn nan. Sapsensnanlniiseau 4.77 vmlalugaed 2023 Awdeld wiriuiiailneiet 2023 asfuan 19% 0t 2022 feiteeninfiis

o~ I

Talluuszanunmsalveasiuesmlndiddu 25-30% Arlnanawnnng 10% Uiaguvsuidunu Lagdwauiniunils) sesndududniade

= '

3% ¥ 2023 Fanezidudiudaaulu 2H23 Wudulu Smadivnezifiunaiondrluiianawnniignuseneuluse CPALL BIC MAKRO CPN

CRC Fwualisdauuzl ¥o uifilsveuaniigaann valuation s neuilfie CPALL uag CPN

AUTO  gaanisuansasudluuszndlng Tuldaununtwus 2566

NANEIUBUR  szifundn: soANARTOEURATIVINA 165,612 A LNTU 6.39% YoY uar 4.92% MoM ns1eldsuTudumineusninesiiadu S1uiusagudi

naaldluiouunsiay - nuaniug 2566 fs1usuiisdu 327,939 Ay veandnsnsuiiiiodeanyianun 95,612 A 1iuTY 16.17% YoY uaz

4.46% MoM g9AUN8TnLUALUUSEINATaMNA 71,551 AU anad 3.94% YoY WALNTU 9.11% MoM WS1N1SHARAAAIINNITVINTUE WL
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ADUINIABIVBITANTLUSUNTU BOAAIDBNTOBUATIINUA 88,525 AL LWINTU 11.02% YoY uazvnseda MoM imsnzldsuiudiueinoudinmes

= a3 s

WnTuIanandsoansneudiianassansruriindueen EV aanzdoulul & BEV 7,536 Au HEV 7,921 dU way PHEV 1,249 dy nnaniunisal
TainAvunazanunsaidvraupauiiisunanats ildgmeunisuansuity uindsmsaihss Telymnufiiselunsdeonsasud wazdu

Manun1saiiATEEna a.om. Swadmungl 2566 dadu 71 1.95 d1ufu

o w1 o

oo X - p v v A s g p o
Auyzdiiug: infigumeseenunlunais lnsdadedunisuds wWu aaiunisaldvadnaie wasuied nivdeendmadulssinud
ldldnsenuduidmnenisdnislaedved 1.95 S ufu wasiia AH waz SAT asanusaiiulalduinnitgmamnssuneawesingg news
woriilsl 2023 483 AH uaz SAT zifiuln 8% uag 10% muadiu (dmiu  lasuna 1023 915 AH way SAT aedl order il myu 117

1997371 51810v9 AH Az1AULA 16% YoY wagnseia QoQ uarrlsues AH aztivln 47% Yoy uagnsesii QoQ luvusfisreldves SAT ay

Wuln 10%uaz 16% QoQ wazrlsues SAT 9sln 10% YoY way 25% QoQ) 1518mewau NEX Gailseslald 812% Yoy a1nnsinadng

Y

53719 BV egrafnguuuuludil

JASIF  TTTBB vnan nagdasazateanyr iy JASIF liasu

nesuInlasEiNiugIUUIen  Ysziduman: Sradannvidsdofiant “d1vugsie” Weidil uitmvidula useauuus $1im (uwnww) (TTTBB we 38B) lévimivdedsudtm
e £
wuuddumedidn dally o o eo 9 . v IV o e d Co o
nannindgdanisnemusinianais $1in (BBLAM) lugnuguiendnnisves JASIF lnafiansedrdSenisdieaniiunnesu JASIF finsu
fvundiszidloTud 15 8.a. 2023 Fa TTTBB awnsatiszandliiunemu JASIF lauaursdude S1uau 700 dmumiluiud 15 3.0, Ak
= ¢ P a < = v o a P Y = A= ' a
w1 lssnnanunisainisudsduiisuusslunaingsisuseauuud saufsdiununisdniiuruiiviudiniu Sanssnudensyuaiuanves TTTBB

dwfiwide TTTBB azdrsznnely 5 Jutuaniuiiasuivuadise duwnawnanuidnudnnindgdanisneausiudavas $1in (BBLAM) Tu

R

FIuzUTIMInN1ves JASIF Wawmed1u3dn TTTBB dudlauaunsalunisdissandriimdelifiunesmu JASIF laafiimuun TTTBB ligrszen

]

wWiliunesmu JASIF wdaminndt 90% dwalvenduiindefitweglussiuiidnn dlidudedwysoneau JASIF usegla uazdins

fuandduioud.a. dNsrdndunistiszandludiuiinde visllmin TTT8B drszandliilulumuimvun nesu JASIF azudasienain

nanmingm Wigfemesunsivegauivey

Auuziugu: lwerhtntsduietidutnause JASF Ssaseuliiuinszuaiuanves TTTBB liifsmedmiunssrsawanliiy
nesvu JASIF susnaunslusseznaniidmun wilsidiegndsfinm dmsunisteiuaiginnt swermsdssiuaugluduiiviodn
10-15% vossunuiidesingludioui.a liunadulagmdnsu TTTBB wiotils Wosmndusuuduiilinnin suevilussesnansds
svovon JymiFesanimadoses TTTBB sxuualuneldnindranues ADVANC sazidrundugfedusielmilu TTTBB uasiduifioulug
Ty JASIF s9udadu sponsor dmdunissreandnliiunesu JASIF Falusluddunsinudeninusiuaadunisiiures ADVANC Uneg

Fuusziuld TTTBB anwsadngAngldnsunuduiuauduanoedyayidiiunemu JASIF waz a agtuiadefianisves ADVANC lu

v ]

2
wa

TTTBB uag JASIF §ansegseninan1sfinnsanvesnany. Fanninazeyinfatagly 2023

eIt mnnef ADVANC azidludanislugrdudaly laun nrsnanld TTT8B nduunililstilaaielul 2023 Feazvanannisisesul

B
o v & o £ PR 4 v o a a = D a a o  w =
synergy adn13tu1ganaInig BB malugﬂmaﬁwlﬂmwmu UWAZAUNUNITANULIUNEAAT EILUIITUAIIULTYITETYTYNIFAINTUNITN

a v

ADVANC a13agvinsidniunasu JASIF sev3eli wied ADVANC viinisidisie e1ssvasemaidndamnduvseli isnuesideuluds

vosdgygyudnglifinsuilaviewdsundada isduaunisiadiounn. 2026 wazdievss JASIF Aszdndldsunaneuwnuaniuiuna

windnlugael 2023-25 1518snsAuugii “to” dmsu JASIF Astandmng 8.38 um
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uilv7

aavwenan BV neyy a1el 2566 mesanaanzileu BEV agil 4 wiludu Sulaewesluivuugente it diudhwe 1.5 wiudy adeda
EV-Related, EV- P ax xgn 4 oy a4 PP, -
eelaz 1 9u T 67 4 3 Ju mavenuieddynid lulneTiune 5 viludu Tn 4 w1 wienRuesedssnuael 66 ixdofinringamngsha)

Charging Station,

Industrial state

+
Tourism wwasiunin v giansiludszdnlinaedens Jusendeds Sude deans uagliviu vea Arbnb Wawedn mamaansudlulnedouswen
1 Wiiiunsilushessddyresmsveaiisnduunnaninviendisaialanuu Arbnb ugedunii 310% vndneu ignAumiiin lnenganmudu
yomneuanenendeumuminniian mudeinen Wedal nsel wasguin nldefiuiuRvw
+ o a A S “ - - iy , D S S
B30 v, meRuwivedYdnlng s aouegueiodieuas 8 niuse Bitumafuniwnueid VOA i amumsiaruddies suladauiiuinveadieniy
= a X, A v A A fou v
Wenlveistusieidles (milsdefisniviui)
SABUY SABUY wiusuusy stulaseldliladewiios 2 viluduum wieunauamu 1 niiudmum wilasuna 1/2566 deiineilied wieudu SABUY SPEED
dWnainiu vdsasufiulause du TSR wesewrand Wdseeniiu] 500 a1uum weungumauil saziidinumuiuniifaualung 1 auamum
w7 (wisdoRuriviuiy)
ASAP ASAP Tansu " niieadnei’ iewdlealusiu vyudsunisansdn wieuaineu 2 Wudruum @Suvin On msvind $Adaan” Ynviued 2566 31eld
a o v U A A fw Y
o WYY 4 WUAIWUW (AUNSFONLNVIURL)
BE8 BES Wadwusiing deiununneweniws "Smartsheet’ unannasudnmsnuuuranatutihsziulan Yaeesrnsaunsadanisnusie asrslenian
A vaa cw
+ ganaluewan (misdefiaiviuy)
JASIF vaa.0wan lugrueddansnaswu JASIF e 3BB fasdnerd1fdsieysn 43 dwuw  Wasumelufuideu fl.a.1 Sussridavdostnenusu
7.5% 61U JAS T 3BB 0¢ 58I 1aMunIuuNuUIIng ielvilinszualuandisme wieulaswd 65 voe 388 wudwaugnAuazseld  anju
0 (misdefurivvu)
CPF S e st Son — 4 s . » ¥ a
AU Wdenindn lomammnaneslsduguda 90n Ffen Juseuwsnvedve agviourundeiuiinasgudufemsssiuaina nend1nanmnIsHan
+ wazulsgUlala wnasgnidudnsziulan (isdefiuivnaiu)
TSR TSR dsduanailnsing 1/66 s16ldivis ordasdvenendniamiiiniy wezisdomnisnelminseunqunnunuud Eeeenudndasilvl 6 ngu g Air Solar
yey | Y WY
+ uaz BV Charger wwiu Silaneldsaudiivis 4,000 drum oilsdeifinmiunv)
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Trend Forecasting | 2a fiuiau 2566

SET Index

SET... “ V-Shape” recovery Wiugn!

QETMMailvl-hMA Clnca 25.

SET Index (daily chart)

| ”
T THH' Lowest Price : 1,517.51 (15/07/2022)
7

Un 1,593.65 (+0.54%) yarn159ev18 4.8 iudmuum

v, 3
LAUBUINTU

HHC

~100: 14( 5: 91%)

V-Shape recovery

g,

(170000

1650030

=

155000

e
o017

i 9

o o
0.3

o)

MW
WE

RSI cross over

SET Index $u 1,588 9@ #i1u 1,600 40

wualtly SET signal recovery!

Sume wwiungamdsonu Fulvgdesudviluseasul

wdiaenw SET dedfyeyraslussieiiios JUkUU V-Shape uiugl aa57Tuuse wenanil RSl cross over! faidu signal line d1i54! dumza RSl > 50 axvinliflaseasns
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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 - -12.8 3.2 - 3.10078
21/03/2023 Existing Home Sales Feb 4.20m 4.58m 4.00m - 86
21/03/2023 Existing Home Sales MoM Feb 5.0% 14.5% -0.7% - 49
22/03/2023 MBA Mortgage Applications 17-Mar - 3.0% 6.5% - 90.6977
23/03/2023 FOMC Rate Decision (Upper Bound) 22-Mar 5.00% 5.00% 4.75% - 97.6744
23/03/2023 FOMC Rate Decision (Lower Bound) 22-Mar 4.75% 4.75% 4.50% - 58.1395
23/03/2023 Interest on Resene Balances Rate 23-Mar 4.90% 4.90% 4.65% - 8.52713
23/03/2023 Initial Jobless Claims 18-Mar 197k 191k 192k - 98.4496
23/03/2023  Continuing Claims 11-Mar 1690k 1694k 1684k 1680k 68.9147
23/03/2023  Current Account Balance 4Q -$213.7b -$206.8b -$217.1b -$219.0b 71.3178
23/03/2023 Chicago Fed Nat Activity Index Feb 10.0% -19.0% 23.0% - 63.5659
23/03/2023 New Home Sales Feb 650k 640k 670k 633k 89.1473
23/03/2023 New Home Sales MoM Feb -3.1% 1.1% 7.2% 1.8% 46.5116
23/03/2023 Kansas City Fed Manf. Activity Mar -2.0 0.0% 0.0% - 24.8062
24/03/2023 Durable Goods Orders Feb P 0.2% - -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 0.2% - 1.1% - 51.938
24/03/2023 S&P Global US Manufacturing PMI Mar P 47.0 - 47.3 - 920
24/03/2023 S&P Global US Senices PMI Mar P 50.3 - 50.6 - 70
24/03/2023 S&P Global US Composite PMI Mar P 495 - 50.1 - 70
24/03/2023 Rewsions: 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% 5.00% 4.75% - 97.6744
23/03/2023 FOMC Rate Decision (Lower Bound) 22-Mar 4.75% 4.75% 4.50% - 58.1395

China

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
20/03/2023  5-Year Loan Prime Rate 20-Mar 4.30% 4.30% 4.30% - 30.6122
20/03/2023 1-Year Loan Prime Rate 20-Mar 3.65% 3.65% 3.65% - 36.7347
23/03/2023  Swift Global Payments CNY Feb - 2.19% 1.91% - 26.5306
24/03/2023 Bloomberg March China Economic Survey 0

Japan

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
22/03/2023  Machine Tool Orders YoY Feb F - -10.7% -10.7% - 68.1818
23/03/2023 Nationwide Dept Sales YoY Feb - 20.4% 15.1% - 44.3182
23/03/2023 Tokyo Dept Store Sales YoY Feb - 20.4% 19.6% - 36.3636
24/03/2023 Natl CPI YoY Feb 3.3% 3.3% 4.3% - 87.5
24/03/2023 Natl CPI Ex Fresh Food YoY Feb 3.1% 3.1% 4.2% - 71.5909
24/03/2023 Natl CPI Ex Fresh Food, Energy YoY Feb 3.4% 3.5% 3.2% - 11.3636
24/03/2023 Japan Buying Foreign Bonds 17-Mar - ¥3334.8b ¥909.5b - 55.6818
24/03/2023 Foreign Buying Japan Bonds 17-Mar - ¥4095.7b -¥156.8b - 46.5909
24/03/2023 Japan Buying Foreign Stocks 17-Mar - ¥118.2b -¥169.7b - 40.9091
24/03/2023 Foreign Buying Japan Stocks 17-Mar - -¥1080.6b -¥834.2b - 51.1364
24/03/2023 Jibun Bank Japan PMI Composite Mar P - 51.9 51.1 - 70
24/03/2023  Jibun Bank Japan PMI Mfg Mar P - 48.6 47.7 - 90
24/03/2023 Jibun Bank Japan PMI Senvices Mar P - 54.2 54.0 - 70

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
23/03/2023 Car Sales Feb - 71551 65579 - 34.6154
24/03/2023 Foreign Resenes 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 23 March, 2022

agURanauuuRENTSNETIuLEY (Fm3U Daily - szeziaanawmu 1-3 Wau laeamina Gsassasn)

PORTFOLIO PERFORMANCE Account: Daily Flom:|January ~ || 2023 v ‘Tu:‘ March v H 2023 V| m
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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 sanshueanayu 15
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

saudueaaiu 16




BUALUANG
’ SECURITIES

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 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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