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o o % N3 % 15
3;5:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,558.36 -6.74 -0.43% -6.70%
yarnsdame (§uun) 57,657.89
dta el qnd
Institution 5,136.9 4,843.7 293.27
9% 8%
ProprietaryTrading 4,316.7 5,027.0 -710.29
7% 9%
Foreign 32,212.5 31,048.4 1,164.11
56% 54%
Retail 15,983.4 16,730.4 -747.08
28% 29%
uANNIWE snaila Lﬂam?ﬂ;\; H?g\izf;")'
KBANK 128.50 2.50 3,774
KTB 18.20 0.70 3,212
SCB 103.00 3.25 3,047
EA 71.00 -1.75 2,653
BBL 159.50 1.00 2,441
nsu ila % waauuilag
Bank 378.86 1.78
Petro 869.79 1.46
Property 260.16 0.18
Energy 22,222.02 -0.04
Commerce 36,476.64 -0.10
Finance&Sec. 4,051.32 -0.20
ICT 161.95 -0.21
Food 11,444.19 -0.34
SET 1,558.36 -0.43
Auto 504.11 -0.74
Media 41.71 -1.11
Packaging 4,270.76 -2.15
Electronics 10,830.72 -6.86
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 33,808.96 0.07 -8.13
NASDAQ 12,072.46 0.11 -22.72
FTSE 7,879.98 -0.63 4.99
NIKKEI 28,564.37 -0.33 -2.52
HSKI 20,075.73 -1.57 -13.80
PCOMP (PH) 6,520.44 1.15 -8.05
JCI (IN) 6,821.81 0.50 1.89
FBKMLCI (MY) 1,422.11 -0.21 -7.77
FSSTI (SP) 3,321.82 0.25 4.42
Dubai ($bbl) 81.07 -1.30 5.84
THB/USD 34.40 0.23 3.41
MLR (BBL)% 6.65
BOT 1DRP% 1.75
CPI (Man% 2.83

See disclaimer at the end of report
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Market wrap & Outlook
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FedWatch Tool 4839 CME Group 14331 unm"qulmmwun 88.1% fivaazllsuinoanaanids 0.25% gseau 5.00-5.25% lunWiﬂsxﬂguquw 2-3 W.Q.

uaslivihwminiss 11.9% Aaszassanaenidenszay 4.75-5.00%

fnlnumws sauitanasInaaUsa Sentiment s’]mﬁu fMUAN %149 (CPALL CRC CPN MAKRO BJC) innzsulasuna 1/66 analaumdiavanlvidon da.
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080 EA (aunszuausinaaudn W) AAV @uznalavidsu)

ANAVLATHND

Previous Consensus
MON Germany IFO Bus. Clim. 93.3 97.3
Singapore CPI 6.3% y-y 5.6% y-y
Taiwan Industrial production -8.7% y-y -14% y-y
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TUE US Consumer confidence 104.2 104.1
S.Korea GDP 1Q 1.3% y-y 1% y-y
WED US Durable goods orders -0.1% m-m -0.2% m-m
Singapore Industrial production -8.9% y-y -6% y-y
THU US GDP 1Q 2.6% g-q 2% g-q
EU Econ conf. 99.3 100
FRI US Core PCE Index 0.3% m-m 0.3% m-m
EU GDP 1Q 0% g-q 0.3% g-q
Japan BOJ policy meeting
Philippines Fiscal balance -106.4 PHPBn -192.7 PHPBn
S.Korea Industrial production -8.1% y-y -10.2% y-y
Thailand CA bal 1.3USbn 0.6USbn
Taiwan GDP 1Q -0.4% y-y -1.6% y-y

3fa Asasousad Tel. (662) 618-1336
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BMSCITH 03/01/2023 11.57 11.69 10.83 -6.40%

BMSCG 03/01/2023 11.19 11.63 10.66 -4.74%

OoTO 03/01/2023 13.70 20.40 17.20 25.55% fie

INTUCH 13/02/2023 74.50 75.75 73.50 -1.34% fie

BBL 15/02/2023 165.00 166.50 159.50 -3.33% fie

KTB 22/02/2023 17.50 18.30 18.20 4.00% fia

PTG 23/02/2023 14.30 14.50 13.40 -6.29% ”U’H;ILfiﬁJ 21 13.8.
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OR 23/02/2023 22.90 22.90 21.90 -4.37% mmﬁa 21 .8,
MENA 09/03/2023 2.38 274 2.46 3.36% fa
AAV 17/03/2023 2.70 2.88 2.68 -0.74% 18
BGRIM 21/03/2023 40.00 41.25 38.00 -5.00% weiile 21 .o,
GULF 22/03/2023 53.00 54.75 51.25 -3.30% oo 21 .o,
EA 22/03/2023 76.25 79.50 71.00 -6.89% fIatd]
cowm7 24/03/2023 31.25 32.00 27.50 -12.00% fia
TTB 29/03/2023 1.45 1.49 1.49 2.76% fia
SAWAD 03/04/2023 53.00 57.50 55.50 4.72% fia
PJW 05/04/2023 4.52 4.76 4.44 A1.77% fa
AP 17/04/2023 12.20 12.50 12.40 1.64% fia
NEX 18/04/2023 14.00 14.40 13.30 -5.00% fa
WHAUP 19/04/2023 4.02 4.04 3.94 -1.99% fia

Source: ASPEN

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

10 ¥a. THCOM +16.55%

16 ¥a. BH -1.39% SCGP -4.72%

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

27 ya.  KTC -4.20% JMT -13.85%

31 4a.  ADVANC -0.51% MAKRO +3.73%

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

6 NW.  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 nW. RS +3.75% MEGA -5.31%
20 nW.  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 NW.  SPA -4.17%

7 9. ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%

31§, AOT +4.80% AURA -1.64% CPN +4.17%

510.8. NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 10.8. PTG -6.29% OR -4.37% BGRIM -5.00% GULF -3.30%

Insurance Technology
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1913416 0n139997% BLS InsurTech Day Inluiuil 27 10.0.  G9aztlsznaudiomssuuurdLasluiada “Innovating Insurance in Thailand:
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Exploring the Role of InsurTech” lainlesbifis@ann quidand afuas wisnmnauwewibdseiusilng usz dezmwdmihiinms ussn
a1 wund Sudariud lusninad $1ia, quiediur ayiug, dszmudmifiuis uSen wefiuasy In waz Co-Founder aainawidiuas

waUwALATY “lAand” (Claim Di) uaz Uy A3nazdneed dszpmdmiiiuins usen Al aestastu sria @wimw) Bnnedsldsy

Wesannguinuivneenafoutsznendin TQM, BVG uaz IG ansaulidayaniim
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maanaaiiils 1023 vasngulssusu (MINT CENTEL ERW AWC) 133 ag’ﬁ 873 §ULM Turnaround YoY wazfalilu 6% vasriauleda-10
(1Q19) nuulay RevPAR lddaaiais) Aud ;jﬁ'mmﬁuiﬂﬁta YoY uaz QoQ nuulan CENTEL (Issusnludidsnia uazaindwd &
RevPAR gofu) uaz AWC (Isausulu nnu. uazSaasnludnadanial RevPAR gaﬁu) §u ERW flsazseuda QoQ ilasnnneldsanuanss
uasdl ame. menidoifia uaz MINT wsuIIaUw sdn Low season 183yl uaznavInvsspsiaudanavlalivee wddenssdielu

2Q23 17Aad1 MINT, CENTEL, AWC a:%ﬂauiauﬂﬂﬁqmluﬂa;u e

MINT giﬁaquTiﬂa:ﬁuﬁuLLN uazgafiaemvh New High Madilont laludnsasnaud

o @

. , . e x -
CENTEL 3uravntngau vlilssusaludsdmiadiuninden e, uszpsfeamnafifdan

AWC maaziuiseinludadiniaduladliuinu uazgifia RetailAsiatique a:HudILNTs 19w F19naUNALTzNOLNTT Low season 189

Tssusuluganaly
' o @ @ A ad @ | a o
&% ERW fasazidng Low season uazhifigsfedwidnuntay (Pure play) uazdl Port. a91. e

Fundamental View: ﬁu Top Picks 58y MINT, CENTEL, AWC

@ 44 .
Tasana 1 azdulasanaionfigazasissn

maarinls 1Q23 1 943 §1UUM AARI 20% YoY Uaz 54% QoQ (WaUNTIMALAY) FUNGWAN 9U1IN WANIZNUINMIENIEN LTV lkuan
o A doae o , P 4 ™ o a o o

walk-in drasndndaiuisnmaly uazealauduniaazgnidenldloulu 2023 mldinaasealawlasinsadamly 1023 zagf 5.5 Wudu

LN N3962 Yo UAanad 40% QoQ uaz GM agil 35% aaadnn 39% i 1022 uazan 37.5% lu 4Q22 ilesmnwiisulaululasnad o

v ' ' v da& | ' o & a o ' a
vl,mwwam:‘wumnm qQ aai’wﬂmumlwmanmaflnau Ltazﬁﬂﬁ’!uﬂ’]iIEl%Iﬂix‘iﬂﬂiLL%’JSWUI%"LW‘S&I’]N‘Wugx‘iﬁ\‘i 70% WsunuTnaun 50% uaz

il
& oo 4 o« & & & . da o H ' . =
wanNh ELHVLVﬂiN’]a%UdNﬂ'ﬁIm«LIﬂidﬂWSLL%’JT]UV]Qm(ﬂ Fadulasimaunnuineaiudnawidnen Afnsdsuaanmasdinin Margin La88

8 (Low-GM Mixed) atinalsfionu ineaastlszanmmaminlsd 2023 # 7.7 Widwum aaad 2% Yoy Hiauidu

) o f . < a . @ & o & o g
Fundamental View: LL&Ii’]ﬂ']‘I):‘l«LﬁIﬂﬂ’Wﬁﬂa&d(ﬂal%ﬁ:ﬂ&ﬁ%ﬁ]’mmi% By udmwuwl luazaaladvusas lasung dawu LS’}&JQGLﬂ%ﬁ;@L’U’]NZﬁ&I‘?a

wmnnaisliudan @andmaned 25 1)

TgenHalIznauni

o a { o o o P4 | . . o & o
KKP i’mo’mmvlizgm 1Q23 71 2.1 WWAULIN NTIAT YoY LANTH 46% QoQ Lﬂ%vl,ﬂ@]’mﬁﬁ']ﬂ’]ﬂ LL@]QGH’J’]@]R’W]Q'}G} 10% LL%'JI%N 2Q23 LUK

VINTIA1 YoY, QoQ

o a { i e PO 4 A = _ @ @
SCB smmum"[sq‘m 1Q23 N 1.1 RARR WU LRNTYU 8% YoY uas 54% QoQ gdmwﬁmmmanuaﬂ (6%) LLﬂtlﬂaLﬁﬂdwa’lﬂﬂﬂﬂ LL‘WJ[H&J

2023 marlaRudu Yoy n3sia QoQ
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1Q23E 1Q23A Beat/Miss 2Q23E Outlook

Consensus Net Profit %YoY %QoQ BLS Consensus %YoY 9%0QoQ
BAY 7,946 8,324 8,676 17% 17% Beat In line + 0
BBL 9,027 9,119 10,129 42% 34% Beat Beat + 0
KBANK 9,516 10,808 10,741 -4% 237% Beat In line 0 0
KKP 2,019 1,897 2,085 1% 46% In line Beat 0 0
KTB 8,435 8,717 10,067 15% 24% Beat Beat + 0
SCB 10,422 10,621 10,995 8% 54% Beat In line + 0
TISCO 1,768 1,823 1,793 0% -1% In line In line 0 0
TTB 3,744 3,853 4,295 34% 12% Beat Beat + 0
Total 52,876 55,162 58,781 14% 45% Beat Beat + 0

Note: A = Actual, E = Estimate

Y
‘vg%alil']')
STPI SR sugplasmanasnuauwalnggalulan Mainmanda 1,000 wnedad tu . an naadumi vaugw’ 600 wnziag 2ulwinli
+ Guawa cob O 68 wibwdulassaegafialna winmewstrwiidn endwae uaz EV (misfoRindamiu)
DELTA o o o o & o o o o o e @ % . oA A & A v
Jua DELTA Wwnasmarnudiamne Tuitiuuem wandhnssnwu 3 §Uad namanduguuss 22% du aan. snkadeidian Gea@lidamu
' o a ¥ o o =5 a o o o & o o o o a o
saunaunawdiazguUa uusfnmuniinnzd Shdiunanniauinvng azgnunszauinumITernsszay 2 AU 3 iufl (wksfeRariu
+/- ﬁu)
n 5] o Tonssan daasuie s 4 e s A
I gsBnlasana 212566 Mavudanntamalanszge sgaduiiallwdiding quuudnn-iu aeeguifueislngs wisudswTEntas AOTGA
v a & o 3 & A o a a & v A A ¢ o
. gliimameaduanmeudnuzysmuann wszgunaaimaduiivenonslildsswnudugrsnn s smasglasna si2see & (misiaRamvin
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W)
AAV ORI A A o v o L e 4 = - . - R VI ¢
AAV aududasmatwdiolnedu Fadadumniduengdanada wiasdawiadasdusesiuanadaimadumefiiandu duiniienz#
& a a = <& | % g a_ o v A A o o
. Wusadfgammnraumabiwdulaunisessunvasdnandigitd 2562 udam 5-10% wuunsnudindnirls witsFeRuvivivgw)
TKN TKN wasuwaliiulasang 2/2566 ladaifias inioniunidviaiiunvendn Inssviungaeadaunnuniay dusanuoiu Taokaenoi Land 83t
. amnaddznadigiglafdn wiomdedmiidwantln spamaunuadudn dulanslddulalbisnin 15% miksFefinviugi)
PJW PIW prnuvasndadilulng Swyuwrmdudunuoudnzan unnduwihiuwiameslng awladpsfianiaslaunnd illatesiumindify
+ mataaumuludi wiandnuhd 2566 Meldnzenu 10% nniriew fusawmainzanifioy (iksfoRuvivii)
THG va  w e e a . 4 e e e oo a - o e 4, oA
THG ynliuTms “ChuiinioinBoar izgnddsdsang wisndusygnuiuslesnnuuadomoludilonift aoed sw. suys hguiles
. Jafulwinneiulodletlosing siee (whiFeRuninmu)

Trend Forecasting | 24 wwew 2566

SET Index 1@ 1,558.36 (-0.43%) §aAINNITV1E 5.7 HABIIULIN

Hjghest Price : 1,718.55 (17/02/2022)
: 20 19(-9.33% 7

¥ 7:7 e >

Major support

SET Index (daily chart)

Lowest Price : 1,187.49 (30/10/2020)
LC : 370.87(31.24%)

[A/VMLL{‘L\\I‘\H‘%F\.:\V.. /‘”\. f\\!\vlﬂ'\fld N‘./\“\ﬂ a A / }\A J“'l.r..um . a
QALY R R A R /A Y S A W
< |

Rsi1271nd oversold ' )

SET Index 31 1,550 9@ 6"t 1,570 9@ wwaliy SET Usugnwdnmlousy

sausuaaayju 7
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1a1A28A W SET %aq low M9G8l NAFALUKITUG L BY 1,550 30 InsiAsd low Uaneil'e5 vz luiunan RS daLdw signal line 89 11 Indluawan oversold

atwlafianumnuaslassainanan Major support 9285151904 1530 ... WNUTBFIUIANALA? Uuzi@18879 Case study Junpuluafaumediuda avfiasuag
@ ) ¥ o o X [y o

1919 oversold + 159374 “ Double bottom” faazudnaudiwlylddasy

SCB Bank BCL (SCB)

Krungthai Bank ECL (KTB)

SCB

[y

W,

KBANK KTB

Technical follow up
Stock Recommend Comment
cK Hold 19 14.14.66 MANWNUWEL EMA 25 (fiade 1 180w) 21.7... ufionay
BEM Hold 20 1¥.14.66 Sideway flat 8an119 vL&i'v\zg(ﬂ 8.8 unzfiada
ADVANC Hold 20 131.14.66 dewldaamnaio siamman week low 208
OR Hold 21 1%.14.66 wransay wWornogearnlslaudud 22.5
CPALL Hold 21 111.14.66 Throw back NauasNFTLTW EMA 62.... ¥umaal
SAWAD Hold 21 14.14.66 éuﬁuﬁanﬁ”uu’%nmim%u 54 (EMA 25 %)

> da o a o & o o e o a
DI Dﬁil‘!i‘l ummiw:ﬁmiamuﬂwUwugﬂumwanmwﬁua:ﬁaaumamauﬂ

Thanarut@bualuang.co.th +662-618-1334

%Chg

({)
ws]

Bangkok Bank PCL (BBL) " 12
KTB (2)

SCB (3)

\

Year to date — 14

No Gaps

Day

sauduaaaiu 8
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OSP & CBG lasiai19awaing! Waa week low LWWSRANLA L

Osotspa PCL (0OSP)

CBG -26
-28
-30
-32
-34
lo G: -36
Lﬁfﬁ:z o0 [ope 103 10110 [1025 [ [ Jraina [t Tizn Ti2sfi2i o (1226 i3 [0 [t 123 o s Trzo Bt 313 B0 [7 Jaz Jamo Day
Sep oct Nov Dec Uan Feb Mar pr
“ [ 6 A & o oy
Track with Technical: HNWHINAE. .. tRENTETI NI
o &
Wuewn “va”
YN Breakout... 11T usaulwal TTB (ﬁu’lﬂ’liﬂ’iﬁ’lﬂﬂﬂﬁuﬂﬂ(ﬂ)
o TMBTHANACHART Bank ECL (TTB) 4
I 1.45 " I
Break out
¥
LA 1.60/ 1.80

(Stop loss < 1.40)
AU

TTB breakout Nz high...8159 Hudulassaienuudunsaludaen SET Usugu

{ o o o & ' & o

=il RSI & Volume Muuammmmaumﬂumaﬂm LLNWHE}I‘U%?U 145 61 1.6 —

' ". vy ' Relative Strength Index 80
A 4 o A
uaz 1.8 13 au"l‘nf]ﬂmmmmwmm_ﬂ low GNINLTIE 14 wwsanadasmue 60
40
Volume Millien

Bullish RSI & Volume 20

X
wnzii “ga”
ynwa Jonzq wave 1 KKP (5#1015L085AW1A%ANT)
o Kiatnakin Phatra Bank PCL (KKP) %78.00
{875 51] 64 177,00

76.00

UWIAH 68/70 TH]M M%W EEE
(Stop loss < 62) WTHM,h MWMMH‘M[H’ M % .
I i 3

IH 1’
HM JaNzq,,,Wave 1
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United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
24/04/2023 Chicago Fed Nat Activity Index Mar -0.20 - -0.19 - 63.5659
24/04/2023 Revsions: Retail Sales, Inventories 0
24/04/2023 Dallas Fed Manf. Activity Apr -11.0 - -15.7 - 65
25/04/2023 Philadelphia Fed Non-Manufacturing Activity Apr - - -12.8 - 3.10078
25/04/2023 FHFA House Price Index MoM Feb -0.2% - 0.2% - 68.2171
25/04/2023 S&P Corelogic CS 20-City MoM SA Feb -0.4% - -0.4% - 27.907
25/04/2023 S&P CorelLogic CS 20-City YoY NSA Feb -0.1% - 2.6% - 41.8605
25/04/2023 S&P Corelogic CS US HPI YoY NSA Feb - - 3.8% - 34.1085
25/04/2023 New Home Sales Mar 630k - 640k - 89.1473
25/04/2023 New Home Sales MoM Mar -1.6% - 1.1% - 46.5116
25/04/2023 Conf. Board Consumer Confidence Apr 104.0 - 104.2 - 92.2481
25/04/2023 Conf. Board Present Situation Apr - - 151.1 - 6.97674
25/04/2023 Conf. Board Expectations Apr - - 73.0 - 7.75194
25/04/2023 Richmond Fed Manufact. Index Apr -8.0 - -5.0 - 69.7674
25/04/2023 Richmond Fed Business Conditions Apr - - -17.0 - 0
25/04/2023 Dallas Fed Senices Activity Apr - - -18.0 - 1.55039
26/04/2023 MBA Mortgage Applications 21-Apr - - -8.8% - 90.6977
26/04/2023 Wholesale Inventories MoM Mar P 0.1% - 0.1% - 79.845
26/04/2023 Advance Goods Trade Balance Mar -$90.0b - -$91.6b - 11.6279
26/04/2023 Retail Inventories MoM Mar - - 0.8% - 9.30233
26/04/2023 Durable Goods Orders Mar P 0.8% - -1.0% - 91.4729
26/04/2023 Durables Ex Transportation Mar P -0.2% - -0.1% - 73.1783
26/04/2023 Cap Goods Orders Nondef Ex Air Mar P 0.1% - -0.1% - 56.5891
26/04/2023 Cap Goods Ship Nondef Ex Air Mar P 0.1% - -0.1% - 51.938
27/04/2023 Initial Jobless Claims 22-Apr 250k - 245k - 98.4496
27/04/2023 Continuing Claims 15-Apr 1884k - 1865k - 68.9147

27/04/2023

GDP Annualized QoQ

1Q A

2.6%

- 96.124
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
25/04/2023 PPI Senices YoY Mar 1.7% - 1.8% - 47.7273
25/04/2023 Nationwide Dept Sales YoY Mar - - 20.4% - 44.3182
25/04/2023 Tokyo Dept Store Sales YoY Mar - - 20.4% - 35.2273
27/04/2023 Foreign Buying Japan Stocks 21-Apr - - ¥1876.4b - 51.1364
27/04/2023 Foreign Buying Japan Bonds 21-Apr - - ¥9.4b - 46.5909
27/04/2023 Japan Buying Foreign Bonds 21-Apr - - ¥500.2b - 55.6818
27/04/2023 Japan Buying Foreign Stocks 21-Apr - - -¥65.3b -- 40.9091
27/04/2023  Coincident Index Feb F - - 99.2 - 34.0909
27/04/2023 Leading Index CI Feb F - - 97.7 - 57.9545
28/04/2023 Jobless Rate Mar 2.5% - 2.6% - 97.7273
28/04/2023 Job-To-Applicant Ratio Mar 1.34 - 1.34 - 87.9545
28/04/2023 Tokyo CPI YoY Apr 3.3% - 3.3% - 72.7273
28/04/2023 Tokyo CPI Ex-Fresh Food YoY Apr 3.2% - 3.2% - 90.9091
28/04/2023 Tokyo CPI Ex-Fresh Food, Energy YoY Apr 3.5% - 3.4% - 14.7727
28/04/2023 Retail Sales YoY Mar 6.5% - 6.6% 7.3% 72.7273
28/04/2023 Retail Sales MoM Mar 0.3% - 1.4% 2.1% 63.6364
28/04/2023 Dept. Store, Supermarket Sales YoY Mar - - 4.7% - 39.7727
28/04/2023 Industrial Production MoM Mar P 0.5% - 4.6% - 98.8636
28/04/2023 Industrial Production YoY Mar P -1.1% - -0.5% - 70.4545
28/04/2023 Housing Starts YoY Mar -3.8% - -0.3% - 62.5
28/04/2023 Annualized Housing Starts Mar 0.878m - 0.859m - 43.1818
28/04/2023 BOJ Policy Balance Rate 28-Apr -0.1% - -0.1% - 79.5455
28/04/2023 BOJ 10-Yr Yield Target 28-Apr 0.0% - 0.0% - 65.9091
28/04/2023 BOJ CPI Current Forecast 2Q - - 3.0% -- 2.27273
28/04/2023 BOJ CPI Current Forecast +1 2Q - - 1.6% - 6.81818
28/04/2023 BOJ CPI Current Forecast +2 2Q - - 1.8% - 3.40909
28/04/2023 BOJ GDP Current Forecast 2Q - - 1.9% - 7.95455
28/04/2023 BOJ GDP Current Forecast +1 2Q - - 1.7% - 4.54545
28/04/2023 BOJ GDP Current Forecast +2 2Q - - 1.1% - 5.68182

Thailand
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Sources: Bloomberg

ﬂzﬂwamammumﬁnw%wﬂ‘ As of 21 April, 2022

ayUnanauunwianningiunein (§msu Daily - szaziiatasmu 1-3 ihen lasamdie dsrssmia)

PORTFOLIO PERFORMANCE Account: Daily From:| January VHZDZO V|To:|Oclober VH 2020 V| m m
Rl S
=
@
=
(5]
E 20
E -20%
Tuesday, Oct 20, 2020
40% Unit NAV: =5.01%

) ©-2337%
=— Unit NAV Cash: 31.60%
Stock: 68.40%

Asset Allocation

i

HCash M Stock
13.Jan 10. Feb 9. Mar 6. Apr 4. May 1 Jun 29 Jun 27 Ju 24. Aug 21. Sep 19 Oct

*  ulumyudmz Timing” lumsasnwiu lasRarannniasuwadansdnag 1 "faez wia sz Snswadanaiu
e munmmiieniufiaguaniniiean BLS Universe

. NAABUUNIAANA "Direction” Y8971 W MdUnAN

e

aynanauunwianningiiuuein (M3 Model Port - szaiziaanasn 3-6 thaw lasamlsiads nasi)
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PORTFOLIO PERFORMANCE Account: Port-0b1 From: | January VH 2020 "|TCIZ| October VH 2020 V| m

0 w
-20%
\%—’\/\A\\ |

Tuesday. Oct 20. 2020
Unit NAV: —3_49%

Percent Change

-40%

©-2337%

— Unit NAV — Unit NAV with dividend

— SET100 Index Cash: 0.53%
Stock: 99.47%

EMCash M Stock
13. Jan 10. Feb 9. Mar 6. Apr 4. May 1. Jun 29. Jun 27. Jul 24. Aug 21. Sep 19. Oct

Asset Allocation

o o & o 2 dao a < ) a a a o e o [ v o
Luuﬂﬁlwwugwlﬂumn Imﬂamumm:y}uwummﬂ:waaua.uwmmmmmm:unﬁaarmzmu HRZLRBNINUN® 100% (ﬂﬂa(ﬂiﬂﬂ&lﬂ']u’)u 10 a1 Lm:lﬁnu’mun“uamm:guuu

wlhmurmavaIin
aigjuamammuwé’nw%’wﬁﬁtm:ﬁﬁ (%31 Technical Port - 528219878901 1 Lhaw Tausuia aaIna)
PORTFOLIO PERFORMANCE Account: Technical From:| January V||2020 V|To:|0ctober '” 2020 V‘ m -
20%
[:F]
[=d
(=]
£ B —.
-y
E A
@
o
E -20%

Tuesday. Oct 20. 2020
-40% Unit NAV: —1.85%

— UnitNAV — Unit NAV with dividend — SET100 Index SEEEYe]

Cash: 35.68%
Stock: 64.32%

]

=]

:

=

o

1]

7]

<

HCash M Stock
13. Jan 10. Feb 9. Mar 6. Apr 4. May 1. Jun 29_ jun 27. Ju 24 Aug 21.Sep 19. Oct

a a a aa 4 a @ a v o aa A o o a
msaanginamaiia Lﬂun'mmﬁ:ﬁgﬂuumwmua:anﬂ nﬁnqumﬂﬁwaaﬁmv}u u?awqwniswammmlu adalasldwanaia Lwamml‘nﬂmmirﬁwqmnﬁumi
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asduanauunusnnsweinunii
(#1151 Q-NewQuant Port - szaziianainu 1-3 iiau Inaaaiznaaisea dafeiasa )

PORTFOLIO PERFORMANCE Account: Q-NewQuant From ‘ January V|| 2020 V|T0:| October v H 2020 V‘ m

Percent Change

Unit NAV: -16.02%

-40% Unit NAV with dividend: -13.54%
— Unit NAV — Unit NAV with dividend - -23.37%
Cash: 7.05%
Stock: 92.95%

il

HCash M Stock
13.Jan 10. Feb 9. Mar 6. Apr 4. May 1. Jun 29. Jun 27. Jul 24. Aug 21. Sep 19. Oct

Asset Allocation

A1531As1IT1inTe Quantitative: 1sinnsaanunIiAsed Quantitative Strategy nn 2 ey TaesldtadadoRugiu
wazdadamunandadanindaidansiuainiunalu 3 dnwazda 1) Forward valuation model dolafilasudasiatlalsl
forward earnings growth, forward dividend yield, forward price-to-earnings, earnings revision, return on equity, debt-
to-equity, return on invested capital-to-WACC, price-to-book value, price-to-sale, year-on-year net profit growth uag
year-on-year core profit growth 2) Value model dolafilasadasia‘lulil price-to-book value, trailing price-to-earnings wag
enterprise value to operating cash flow wag 3) Low volatility model d919f1la¥e annualized standard deviation of daily
price return tusay 1 Tk uun ndeanlauidadaninainluaadonaiuad wdainnaienasauuzinnsasmuluda
Quant Portfolio nsunani1sniadautaunay (Back-test) aunsag'ldannunitasig Quantitative Strategy aifuiéiu
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24 Apr 23 25 Apr 23 26 Apr 23 27 Apr 23 28 Apr 23
XD CIMBT 0.0115 Baht XD BGC 0.12 Baht XD EASTW 0.09 Baht XD AAI 0.2Baht XD PCSGH 0.2 Baht
XD CH 0.06 Baht XD AEONTS 2.95Baht XD GUNKUL 0.06 Baht XD AUCT 0.305Baht XD SO 0.2 Baht
XD FPI 0.08 Baht XD KCC 0.0212 Baht XD HTECH 0.04 Baht XD ALUCON 10 Baht
XD 1l 0.4 Baht XD SKR 0.08 Baht XD QH 0.1 Baht XD ASW 0.5226 Baht
XD SMART 0.0365 Baht XD JDF 0.02 Baht XD AYUD 0.26 Baht
XD UBA 0.0459 Baht XD KKP 1.5Baht XD CEYE 0.15 Baht
XD WFX 0.21 Baht XD MAKRO 0.33Baht XD CHG 0.075 Baht
XD MINT 0.25Baht XD DTCENT 0.00222222222 Baht
XD MTC 0.95Baht XD DTCENT 25:1 Share
XD NSL 0.3Baht XD IHL 0.1 Baht
XD PDJ 0.1Baht XD MENA 0.03 Baht
XD POLY 0.08 Baht XD MFC 1.5 Baht
XD RBF 0.1 Baht XD NEW 4 Baht
XD SAK 0.137 Baht XD NRF 0.03 Baht
XD SAMCO 0.1Baht XD PREB 0.5 Baht
XD SFLEX 0.03Baht XD RSP 0.21 Baht
XD SGC 0.11Baht XD TPBI 0.2 Baht
XD SUN 0.1 Baht XD DTCI 0.35 Baht
XD TKC 0.4 Baht XD SCG 0.05 Baht
XD TM 0.05Baht XD TWPC 0.2158 Baht
XD TPCH 0.183Baht XR CIG 2:1@0.5Baht
XD WHAUP 0.1 Baht XW CIG 6:1
XD PDJ 10:1 Share XW K 6:1
XD PDJ 0.011111 Baht XW PROS 2:1
XD SRICHA 0.2 Baht XR SKY 20 :1@13Baht
XW  KKP 12:1 XW TMC 3:1@0.05Baht
XW KKP 12:1
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1 May 23 2 May 23 3 May 23 4 May 23 5 May 23
XD BIS 0.0625 Baht XD YGG 0.067 Baht
XD HTC 0.97 Baht XD KISS 0.08 Baht
XD MGT 0.08 Baht XD OSP 0.45 Baht
XD PIMO 0.042 Baht XD SWC 0.25 Baht
XD SC 0.17 Baht XD ACG 0.0133 Baht
XD SNNP 0.23 Baht XD AKP 0.025 Baht
XD AHC 1.18 Baht XD AMATA 0.4 Baht
XD AMARC 0.02 Baht XD AMATAV 0.07 Baht
XD BAM 0.55 Baht XD APCO 0.155 Baht
XD CHOTI 8.5Baht XD APP 0.14 Baht
XD CPALL 0.75Baht XD BES8 10: 1 Share
XD CPANEL 0.17 Baht XD BES8 0.005 Baht
XD DMT 0.38 Baht XD BJC 0.65 Baht
XD ESSO 0.3Baht XD BRI 0.721 Baht
XD INET 0.106100000005 Baht XD CIVIL 0.02 Baht
XD L&E 0.061 Baht XD CKP 0.085 Baht
XD LHFG 0.01 Baht XD COLOR 0.08 Baht
XD LPH 0.1 Baht XD CPR 0.089 Baht
XD MFEC 0.4Baht XD D 0.00741 Baht
XD MODERN 0.06 Baht XD D 7.5:1 Share
XD MOSHI 10:1 Share, XD EKH 0.32 Baht
XD MOSHI 0.1 Baht XD EKH 40 : 1 Share
XD NETBAY 0.8162 Baht XD IVL 0.4 Baht
XD PR9 0.29 Baht XD KWM 0.058 Baht
XD PRAKIT 1Baht XD NYT 0.22 Baht
XD SAWAD 1.8Baht XD PAF 0.0102 Baht
XD SCAP 0.8 Baht XD PPS 0.01 Baht
XD SORKON 0.1Baht XD PRM 0.25 Baht
XD SVI 0.26 Baht XD RICHY 32:1 Share
XD THIP 1.75Baht XD RICHY 0.00385 Baht
XD AMARC 0.08 Baht XD ROJNA 0.3 Baht
XD DMT 0.12 Baht XD SABUY 0.025577 Baht
XR B 1:6@0.06Baht XD SABUY 4.3442 : 1 Share
XW INET 5:1 XD SALEE 0.07 Baht

XD SAUCE 1.65 Baht
XD SICT 5:1 Share

saudueaaiu 16
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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
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

8 May 23
AURA 0.08 Baht
KLINIQ 0.5 Baht
ASIAN 0.4 Baht
Css 0.05 Baht
ENGY 0.17 Baht
HUMAN 0.12 Baht
LH 0.35 Baht
ONEE 0.16 Baht
ORI 0.57 Baht
SPALI 0.75 Baht
TOA 0.25 Baht
AU 0.15 Baht
CPF 0.35 Baht
CRC 0.48 Baht
FNS 0.2 Baht
GTB 0.02 Baht
HFT 0.38 Baht
ICHI 0.6 Baht
IP 0.18 Baht
KAMART 0.08 Baht
MICRO 0.036 Baht
MITSIB 20 : 1 Share
MITSIB 0.0025 Baht
PCC 0.14 Baht
PPM 0.025 Baht
SCM 0.11 Baht
SELIC 0.02217 Baht
SELIC 30 : 1 Share
SSsC 0.185 Baht
TACC 0.19 Baht
THREL 0.07 Baht
THREL 60 : 1 Share
TRUBB 0.12 Baht
VIBHA 0.055 Baht
CHAYO 0.00111112 Baht
CHAYO 50 : 1 Share
FLOYD 9 :1 Share
FLOYD 0.00617284 Baht
MATI 0.25 Baht

MK 0.11 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
XD
XD
XD
XD
XD
XD
XD
XD

9 May 23
JUBILE
LEO
TFMAMA
AMR
AWC
BBIK
BCH
CSR
EASON
FE
HPT
ILM
KUMWEL
M
MOONG
NFC
NOBLE
PF
PIN
PL
PRAPAT
PROEN
SAPPE
TC
TLI
TPAC
WIIK
WP
AP
BAY
BEC
SMT
TNPC

0.35 Baht
0.2 Baht
2.74 Baht
0.05 Baht
0.032 Baht
0.4 Baht
0.4 Baht
1.11 Baht
0.06 Baht
3.5 Baht
0.0212 Baht
0.6 Baht
0.07 Baht
0.9 Baht
0.1 Baht
0.18 Baht
0.2 Baht
0.02 Baht
0.15 Baht
0.11 Baht
0.04 Baht
0.12 Baht
1.65 Baht
0.5 Baht
0.3 Baht
0.293 Baht
0.06 Baht
0.25 Baht
0.65 Baht
0.45 Baht
0.16 Baht
0.06 Baht
0.02 Baht

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

PB
SMIT
ALLA

10 May 23

ARROW

ASEFA

ILINK
ITEL
MEB
SIAM
STI
TOPP
SPC

1.14 Baht
0.2 Baht
0.07 Baht
0.25 Baht
0.18 Baht
0.2 Baht
0.0635 Baht
0.05 Baht
0.03 Baht
0.17 Baht
3.82 Baht
1 Baht

XD
XD
XD
XD
XD
XD
XD
XwW
XW
XW
XW

11 May 23
AKR 0.045 Baht
PG 0.2 Baht
SENA 0.078368 Baht
T™I 0.015 Baht
TRU 0.35 Baht
TRU 10: 1 Share
WHA 0.1003 Baht
AKR 5:1
MILL 4:1@0.02Baht
TEAMG 5:1
™I 2:1

XD
XD
XD
XR

12 May 23
BRR 0.2 Baht
CHARAN 2 Baht
NNCL 0.05 Baht
DOD 17 : 1@4Baht
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5Jun 23 6 Jun 23 7 Jun 23 8 Jun 23 9 Jun 23
12 Jun 23 13 Jun 23 14 Jun 23 15 Jun 23 16 Jun 23
XD BYDCOMB8O - XD PINGANSO -
XW NUSA 5:1

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 OSsP SAWAD BANPU BCH BTS SCC TISCO TU INTUCH RATCH
VGI SCGP Com7 DOHOME IMT CHG TTB BAM BCP AP KTB KKP OR BEM GUNKUL

EA SPALI RBF STGT JMART BEC BLA KEX RCL SINGER STARK TIDLOR FORTH TIPH AAV
DELTA BCPG SABUY THG CKP TRUE PSL SIRI

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/
Financial Advisor Underwriter/
Co-underwriter

MGC

saudueaajiu 19
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CG Rating
Score Range Score Range Description
90 — 100 ALAAA Excellent

80 — 89 AAAA 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.

saudueaaiu 20
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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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BUALUANG
’ SECURITIES

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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