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o o % N3 % 15
3?:32:&1” o wlasuwlas Lﬂﬁuuuﬂga wlaauwlas
13u YTD
1,540.20 -17.67 -1.13% -71.79%
yarnsdame (§uun) 46,215.92
dia g qAnd
Institution 4,260.3 3,723.3 536.96
9% 8%
ProprietaryTrading 3,238.8 3,293.9 -55.10
7% 7%
Foreign 23,357.4 25,068.3 -1,710.93
51% 54%
Retail 15,359.4 14,130.3 1,229.07
33% 31%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂam?ﬂ;\; H?;?\?,‘q?ﬁ;l)l
KBANK 126.00 -1.50 2,100
BBL 155.50 -2.50 1,290
DELTA 888.00 -18.00 1,280
ADVANC 208.00 0.00 1,260
PTTEP 156.00 0.50 1,180
nau ila % wlauuuilag
Packaging 4,307.95 0.56
Commerce 36,336.00 -0.53
Property 257.48 -0.90
ICT 159.51 -0.92
Energy 22,030.73 -1.06
Bank 371.09 -1.08
Food 11,322.25 -1.13
SET 1,540.20 -1.13
Petro 854.99 -1.24
Auto 499.53 -1.90
Electronics 10,725.17 -2.30
Finance&Sec. 3,916.57 -2.91
Media 39.28 -5.58
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 33,530.83 -1.02 -8.88
NASDAQ 11,799.16 -1.98 -24.47
FTSE 7,879.98 -0.63 4.99
NIKKEI 28,620.07 0.09 -2.33
HSKI 19,617.88 -1.71 -15.77
PCOMP (PH) 6,593.39 -0.08 -7.02
JCI (IN) 6,821.81 0.50 1.89
FBKMLCI (MY) 1,425.19 0.22 -7.57
FSSTI (SP) 3,296.56 -0.84 3.63
Dubai ($bbl) 82.07 0.55 7.14
THB/USD 34.40 0.15 3.41
MLR (BBL)% 6.65
BOT 1DRP% 1.75
CPI (Mar)% 2.83

See disclaimer at the end of report
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Market wrap & Outlook

. aiideiiadiana nadulnongsveifiouias KBANK BBL SCB TISCO wifsemu-lns+ BANPU EA OR ML was#l Panic sell #umsgqata VGI IMART MT

SINGER SGC PRTR daranelufimfunats-éinmany ua. KEX DITTO MENA DPAINT ITTHI TH TQM aauuuanaau @y CPALL BDMS BH PTTEP
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AMUUAINAYU Sideways Down mmwulwmauuammma AUULIIULUT Wait and see ia@amummmamiﬂnau LLll'ﬂ{jﬂ‘ﬂULﬂ?Hﬁﬂﬁm‘Vm?ﬂ@‘ﬂﬂNu

Sedbwl dawiugnillussmailildfinmasudadyiudiiugas defivsananuanmifiunungusuinisivssnaluuds vaniu su Non-Bank fifas
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udliudle fuSossmmadeswstifivusiefusefausdaund Mmewaafindietudnuusnsld Sasmalunsfiilsinuasedioninisiusieg wan

AAWuaswEnd LTV vie ndnuseiu ondmanensSenvdnussiuiiuvie Tsiumedu wasnsssivesdyaumsiointiseniu] wiiisuneues

Teanaldruthauuiluuduile 1-2 Weunew uagseuillimsasninmilouseuiiud mszHumsdneanzluudisefuniisinn...

What to watch

o &

. U3titasUsenanaUssnaunsdUsnsiil Sull DELTA SCC waiias BH PTTEP wazdUnminti GLOBAL TFM TU
dhasuduminiay US Core PCE i Indicator gavie flasussmennsil (anamauan 0.3% MoM) rieunsussaumisluduansith (2-3 na)

FedWatch Tool va¢ CME Group U731 tinasyulvitniin 90.5% fwlnausuiudasnende 0.25% gsedu 5.00-5.25% uaglviuminifies 9.5% 7via
szansnenilefiseiu 4.75-5.00% sgrdlsfinny Tnamusn 60-70% Auszdiuinmnzduawendeulsveglumsussyniou Lo.-na. Fuilinmns

Uszalluseu wa. 1 wilouduanemaietegaing vewanendeviu

. Aoy udfatn' Seidun STARK-ALL' defifavidiiy anausannsatsuillne Sudqanasfuddam "w6ia" dan 'STARK-ALL" dosiaindisy

I 1 nfiudnum vasivenininasiidlasnnausnl'es egfisedu 1 waudm Jum "STARK' Ussauddenug 28 uLe.d Jven vaugh "nyslve’ ni

"STARK" Aetin-wansgnuidisuty "nstulve’ uue nas. ssnnesmsguafisidiy
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9 Wait and see
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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
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
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Singapore Industrial production -8.9% y-y
THU US GDP 1Q 2.6% g-q
EU Econ conf. 99.3
FRI US Core PCE Index 0.3% m-m
EU GDP 1Q 0% g-q
Japan BOJ policy meeting
Philippines Fiscal balance -106.4 PHPBn
S.Korea Industrial production -8.1% y-y
Thailand CA bal 1.3USbn
Taiwan GDP 1Q -0.4% y-y

39 f5a35ausid Tel. (662) 618-1336

ihainsizvnisasudadeiiugudiuearny/ Sademamein
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unue lauau dninTigvinisasyuitiadeiug g umainyu

098 Aok, AISA UnTinsizvinisasyuiledeiugiugiunaInyu

agunanauLnuraNNINgNLU 8T

-6% y-y

2% a-q
100

0.3% m-m

0.3% g-q

-192.7 PHPBn
-10.2% y-y
0.6USbn
-1.6% y-y

Favfu FuiiBuuuzia 577100 . FuiiGy 31A189ATUAN s1a1Uadgn %ABuLUasEgn AUz
uugin Fuituuziin (5loaw)

BMSCITH 03/01/2023 11.57 11.69 10.83 -6.40%

BMSCG 03/01/2023 11.19 11.63 10.40 -7.06%

oTo 03/01/2023 13.70 20.40 17.80 29.93% il
INTUCH 13/02/2023 74.50 75.75 74.00 0.67% il
BBL 15/02/2023 165.00 166.50 155.50 -5.76% il
KTB 22/02/2023 17.50 18.30 18.00 2.86% il
MENA 09/03/2023 238 2.74 2.26 -5.04% il
com7 24/03/2023 31.25 32.00 26.50 -15.20% il
TTB 29/03/2023 1.45 1.49 1.43 -1.38% il
SAWAD 03/04/2023 53.00 57.50 54.25 2.36% fie
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PJW 05/04/2023 4.52 4.76 4.12 -8.85% fio
AP 17/04/2023 12.20 12.60 12.30 0.82% fio
NEX 18/04/2023 14.00 14.40 11.40 -18.57% fio
WHAUP 19/04/2023 4.02 4.04 3.90 -2.99% fio

Source: ASPEN

Deletion: 73R  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
31§la. AOT +4.80% AURA -1.64% CPN +4.17%
518, NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 Y. PTG -6.29% OR -4.37% BGRIM -5.00% GULF -3.30%
24 1.8, AAV -0.74% EA -6.56%
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MGC (Initiation)  iiulaudaunsauazsiung

Tawawieu nU 2w awe o & 9 o
* suduliduzdl 39 MGC s9aulamuneg 13.40 um lagisiues MGC Lﬂu‘vgu “one-of-a-kind comprehensive lifestyle mobility product and

AesUoIstu (0iFE) ; ; ;
service provider” indsiiunsmsiiiulavesitlandnd 2023-25 wheseUil 219% lnaswesladsuiniasnyugsia 3 Ussiundnusznoume

1) gshadmingeusunsiiasounquynna1Aviana1aviauusus Honda, BMW, Mini, Roll-Royce Bnvisdsiilemaiiulndninnangsiaiiesesvuaziie

waiin,

a_o ' s &, A v & v v, o N o 2 Yoo v
2) §§ﬂﬁ]ﬂ'W‘WLHEJEﬂ‘uﬂumiLUULWEJﬂ‘Ui%GjlLLifﬂ,uﬂﬁﬁ%ﬁNﬁﬂu@ﬂf"l"ﬂ,uit'u‘uL‘W‘ﬂﬁi”lﬁ”lillﬂﬂi%’ﬂ"I’ﬂ"lﬂﬂ”li‘uiﬂ’ﬁ‘*ﬂﬁﬂﬂ’\i‘?ﬂﬁ Snviadeainslonalums Cross-

selVUpsell wiu msliusmsaude (Alpha X Unsasewing MGC wag SCB X) waztseiu (Howden maxi Suilerfu Howden),

3) 138931 MGC aziiulamumsud EV Tnefimssmiesasuns BV anuususduh snvisdalasunisusaiafiu Tesla-approved body shop $1eusn
unrnediedluneull dunsunimszevdugenias BMW luau Motor Show iuladia 9% YoY iieufiuuusudngduetne Mercedes-Benz Ainauly 25%

sdszdiufilsudn 1Q23 7 80 &uum duln 30% Yoy

Fundamental View: i51i5uduliiduuzih #a MGC s1edinuneg 13.40 v Aadu PEG Miles 1.1 wiwazlunsdifgaaeiuiloniawmseiissiu

PEG 1.2-1.5 Mwm‘%aﬁmﬂuiwmﬁ 14-17 um
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Agro & Food  ENSO wiauusingnsaliaaiiley

NAUNATLAZEMNT v d v o e X
: 518971 ENSO $ufl 13 wre. Ysuiiulomausingnsalieaiileyiu 15% Uu 30% Tu 2023 uas 24% 18 80% lu 3023 uay 23% 10w 86% lu

4023 iswevinfunisiwasuulateddived ey naveaeailly Ao dusnminluneumiovewiivewsmls wasinnnzuddusaue@unzTusen
dedld-seamsidemile dwaronandnvesdudluusasiiui lnvaguvneigaigilinauiniauiuiigedu andn lnesianad) uinimvdosay
Uiufanasaiumsiu Fainnemansamniusngnissiuduauiedivseuil gumglenniaaziounnniu Inswwded 2023-24 szgeninseul 2016

v oo &

Undsueailyfiavuinderiunguinia (KSL) Ususdumusiaiimalan (aewesiunansznuvesUiunaiefianas) vnzdediuaudedinies

(TvO) Tngaeiiavdwasiovuluyig 2H23-2024 (Qunilemainazanas)

Fundamental View: 15uugth @oifisrls dmsu KSL wagasiuuziiie dwsu TVO

£ i od oy
Beverage uualtiu 1Q23 lsivnfudy
GHIGERN MY T L o4 9 o 4 " . 9
: wdshinduanliiminmsaspulunguieiosiudia wsgdwn catalysts fuindeusientu laglu 1023 amsiumann Energy Drink luUszmadmss
# QoQ Mmsdevendeudadluunalszmea Wy My Feawy wazdunuuedtu-asaduiu vili margin Ssldanunsoludauseld fadu sy

flsngu T 2023-24 a3 14-16% thlages CBG fiviuamas 25%

uwalidn 1023 mails CBG 7 325 S1uum anad 47%YoY uag 32% QoQ sanwganasisluUszALAzssUTzImNA dauves OSP ARl 614 du
UM anad 18% Yo iiiuln 82% QoQ sy QoQ Mneenwslas GM HudninnsUammasuanuialy 1 e UImsiuuity sinfnesssund
anas uazsenv1eBuus duwnalin 2023 waniilsvisaesussniintu QoQ (wifanas Yov) visil indeliviudladenyusaiu (catalysts) 9

FoLan a vauzdl
Fundamental View: lugau Downside risk vae51a19u 5w ifiduade PER Tuefinues CBG 38 w1 fia 511 70 U™ waz OSP 36 i1 Ao $1A1 29

¥

um Fedriouds Faliruusirtiorisg visil iSuansadmang C8G awlu 86 v uax OSP Al 32 um

F1gUNaUTENaUNIS

SCGP  scGP srevurilsamd 1023 41 1,220 d1uum anad 26% YoY usifindu 172% QoQ uarseuiilsvdnil 1,067 duuin anas 36% YoY usiiindu
10453 uninade 2% QoQ wausznaunsmnifiisne 12% eswnalddnelunsvieuazuimsganinma wigandriinainann 79%) wwalidy 2023 maflsgeust

YoY uatiiefiu QoQ 1viuuseanamsimlst 2023 ag 40% asAuuzth “Go” siandhwangludi 62 vm (fu 74 vm)

a3UUszLiuann Quick take

SCGP  nsuamsanuidnasuly Starprint Vietnam

WBATY WA Yszfundn: AuvnssumsuTnaiuteulasintsamudi@eiuaniyves Starprint Vietnam JSC (SPV) Fauduuidmdnanussaiusindes

nszauudauuiulsl (Offset folding carton) Tuuszinaiaauu lng SCGP azfiodadin 70% way Starflex (§33uamu) avilodndau 25%

P
= & o

Tnedyadiianissanuszanas 1,534 d1uuim ganssudenanegserinniiunisuazaininasaieduniely 3023 spv iunilduuidndui

v e

. . P o -
MunsuannaosusTafnruuuiuld nassussdusinsguannIwgs (Rigid boxes) uagussysiua

duanuaisay lnelidinindnussy

= = v a o

9 spv figruanAnduuseniiveduaisly

o Y

Fugidrgszuufiasiuuy Offset 16,500 dusial uagnaesussydudiuuunigd 8 A1undesse

o =

sziivfuazszaulantusaindudgulnauslaa lul 2022 S5elduszana 1,480 duumuasiidlsaniuszunm 135 Snum safluuiead

windemsamuiend ewindunisvereidimsaiauaziiuanuainvatsvemaniurivesuidviinseuaguainudeantsvesgna e
2 g g 4oa v C I o . o

Asusnty eglsinundeiniduduninduuiadn ifenniinisamuiinanavdwalivssuanisilsuazsandimvnaiuiy

S v
LWENLANUDY

¥
Auuzirugu: 9nadenanuneiu positive sentiment desaudntes eddlsiinudadisnladdeusvanaumstlsuazsandminganns

amulw/msFeianmiuddluonan iR “de” ewdwane 74 um)
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SCGP  UsudAgyannsussyutindinsnesd

P :
o oA

10a%3 unAinade  UsEiAuman: guasdussatausilunmsvislulszimalne, ASEAN, uazduiluuslinusuiifitusededudi ndnisilausenavesdu WS

nsilusudmazaainsituizdaaudduly 2H23 sglsinmuguasdanniadiesn Tudsglsuuaranigrenvzasiidmuannziasugia

s o

IAVIENTEAEUTTYTMednddiuusinafuangumuiiisiwiunn Turasfisinidensyaulnulinuiudanas Usdnazdnsdniunagniveny

maiulnanns M&P Tneyjadunisiiia integration lUggsfiaatstunnu, veregsialuduililu consumer packaging, foodservice packaging,

a4 o

display packaging, 9e18g3nafAgafugunsaintanIsunmduasnanfusiguaguam, 309 recycling, siuvianisuamilenidlunisvenegsigaana

]

Afluuldndulags 1wy el Wusdu viendssuamudmivl 2023 T35 1.8 niludruum naaiuenismsduindaunss SCGP Faflanumsoy

dmsumsamuiinfuiiessienmsdivln  Tuewan

Auugiiugiw: unliimanisduiiue 2023 981 SCGP Mty QoQ Wesduthdemusrariulddely vennnilondswledrousznanmsrls

waryaruAIINMIaULar/Asen1singeian1sival indsmeduug “de” (Al 74 vin)

AUTO  gaanskansasud luusundlneiauiiunag 2566

2 . ¢y

< & o <

NANENVEUA  Jszifumndn: vaandnsnsusiviavun 179,848 fu WLTU 4.16% YoY uae 8.6% MoM miszlautudiueiinousninediiindu Sruiusosudingnle

Tudlouunsiau-Sunau 2566 S8 uauvisdu 507,787 Ay wasiiu@uannifouunsiau-iunnu 2565 5.77% eennansnguniiledieanyiaiun 100,986

=

fu LT 11.72% YoY uay 562% MoM wazuennansasusiii o syl semest e 78,862 A anad 4.15% YoV W WaTu 12.66% Mo

ganUIEIEUA UUSTINAYIIVIIA 79,943 AU anas 8.37% YoY uAfindu 11.73% MoM anmsifunavesaandunmsiulunseudfdudeiugie

SOUUANTTUY YORRNDBNIALUATIILA 98,381 AU LU 4.84% YoY way 11.13% MoM iwswlasududiuminousnnesunniu wadlitgymises

& e

uitluidevudwnsus (Ro-Ro) lismeuazundusnmnvinSeussmaseans desniusasussoulmlia i ansaeudfidsnuszmalvedinenven
Fnlufusn desdainruarennsaiduswuausn vlisosuduudeliannsniuindeld sen £V asmzidelyl 31 BEV 8,809 §u HEV 8,828 &u
waw PHEV 1,178 du a0, Ssnadlwaned 2566 fadu 7t 1.95 1wy Andusendesn 1.05 §1uiu uassonueluusuna 9 uaudu usdsmsium
annumsaiiswghalon Japmgisgenans uasuuldusenidentu

o o & = & o = -1 . : . = A d = v ooa ad
AMUSUINUFIU: Liwmaaaaﬂmmuﬂaw QGlﬁ']ﬁﬂiillﬁxiﬂ\ikﬁlﬂiﬁﬂ&lNLL‘UQLLﬂNﬁ]’mﬂﬁﬁ\iﬂaﬂ Frelrlutadwnenuiasnan 1.95 dudulutil

Y da o o

nuisedmsudwandwmalulsznuiy Wldnssnuiindy uasns AH waz SAT azaunsadulaldunnnitgaavnssuaneanesivalq laeasues
Filsy 2023 w3 AH uay SAT axifiuln 8% uay 10% mud iy 13189nsweu NEX Garinlsaslald 8129% Yoy mnmsinadnggsia BV egradiu

Ul
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Y
Wulina
Market AfsUTUaRmAMInl "IAN" Tilasan 3.8% witte 3.6% Windseen venefRaaui 0.5% wivieuile AlsUndamuinssuasugia meaisdinvieaden
+ 0yl 29.5 duau quimedn wewremstuwaslgmaniunsuluvssmeaasvgiavdnedidnd@n (idefiuinsanngsia)
Utilities AsHAIUNa g IeATlil 1.1 viudu Aaen 2 1nsNspuatae wa.-aa. dawsnandnend nguldluliiu 300 wie Bnngudaedldliiu 500
Wy e wagieaiuTouay 150 U wisauds nnm. Audninaus wesunatamde 30% wedeatdiedualild mvin Susunisenin 1.5 waud
0 Tua 7 asned wienv Budiulvidsewetinglidu dsesedn 36% wildefiuringamngsia)
IP P InnSusunudAndelain-19 Wegudnsvaen wuuiuneeremnsaduyl daleauilmiiiadn 5 wis vhnduimsdsiniiansgsienddusn
N v a | vy 35 o N oA o v Ul A oy v
+ anla tesunindamugsialmiiud vuuseldUilavivihantnewd 1.53 fudnum oilsdefiniviui)
LEO LEO milnfindsiusiinsussinedu auasuiioviu LSSC dndu 40% qedmnaudnaliuasrindiuinnainwnsvedve dwenludssanedu vhn
+ guimsidlasiesengsivasteneldiiia datheesne LSSC Tl 2566 uaysedu 300-400 d1uum wiesdnasuiungeeludenlus (midefiuriviui)
BYD BYD eliigsiandnning U 2566 Twiria iwumiveneuinislmisesen dda IPO 3-5 fia dugsnadimasusadalui feseau 3-3.2 Wiy divan
Wiy qeuenedndsn Temasfselinnasvewasinuinninia wdilasua 172566 Susauda 450 Au Usulaswasraduleanmuu @ie
+ Aul 2566 (misdoRiuriviu)
STPI STPI asuudayey1919 2 lasanislual sauyae 1,845 duum Wulassnseouwviungundn szoziamudayaaudlasung 1/66 - lnsing 1/69 uay
+ loswna 2/66-losana 4/66 (vilsdetinvitnau)

Trend Forecasting | 26 wwsu 2566

SET Index  Un 1,540.20 (-1.13%) ¥apn1570v18 4.6 wiluduum

SET wndeuiid glgusu (major support)

sausuaaayu 7
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CCETrMAilhs - [ <]

; "
; ¥ Py
4% S
R |
f li‘ / : % TSI20
1 £ :
M l'! ? ; Major support (3 yr.) 7
; I P
“'.il Illl SET Index (daily chart)
2,77 i

Ij“' Lowest Price : 1,187.49 (30/10/2020)

! 29.71%)

SIdnng oversold  eeeveeeeenas [

7 a 'a 10

SET Index $u 1,530 9 f1u 1,545 90 wwnlely SET Lﬂﬁauvﬁwgﬂmﬁu

wadaenn SET wgn low awie! ilnalaniuddsy (Major support) 3 U lsitreaswinndn Jumbinuudia RSl snsgouunsedinidu signal line as 51Usediugandudialng
a 3 a P 2 Yy oA Ay Y v a4 v oA "o X o qu & o X vy o o o
Ansziguuuuluefistiwnnduilasusadien oversold + TaswaseEubuasigiuliudmielill low il dnvazuuuilasyilinaeilufitulad ensdeseludndn

svee...dwuilismenadasunmiiilunese.. gliviell frnuseasdenimainsu

Rasikornbank PCL

Delta Electronics (Thailand) PCL (DELTA)

DELTA

Technical follow up

Stock Recommend Comment

TTB Buy 24 11166 g high UA38 ....throw back Limsawiima 1.4
KTB Buy 24 131166 sindeguuidu EMA 5 Tu 17.6... hiviaauwediese
GUNKUL Cut loss vigalousu 4 uugvedn nmmuidss

AOT Buy 25 B1.1.66 Tasead1aunds Jovzq week high... sedoiu

CK Buy 25 WL W.66 wineIuman RS> 50 yunizmudanswiumn
SIRI Buy 25 B1.1.66 &u break out nzq high Buglswdimng 2 u.

suimil Basna dndieszinisasuiiedeiuguiumdnninduasdadomanaia
Thanarut@bualuang.co.th +662-618-1334

awny DELTA....Aoudsznidsu Q1/66

sauduaaaiu 8




BUALUANG
SECURITIES

HC : -248.00(-21.50%) '

ELTA i h o
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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
Mar - - 20.4% - 35.2273

25/04/2023 Tokyo Dept Store Sales YoY
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Sources: Bloomberg

ayunanauuunannIng As of 25 April, 2022

asunanauunuvdnniwgiiuuzin (@wsu Daily - sseziiaamu 1-3 Hou Tneanina fsrssuia)
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24 Apr 23
XD CIMBT
XD CH

0.0115 Baht XD
0.06 Baht XD

BGC
AEONTS
XD FPI

XD 1l

25 Apr 23

XD SMART

XD UBA
XD WFX

26 Apr 23 27 Apr 23
0.12 Baht XD EASTW 0.09 Baht XD AAI 0.2 Baht
2.95Baht XD GUNKUL 0.06 Baht XD AUCT 0.305 Baht
0.08 Baht XD KCC 0.0212 Baht XD HTECH 0.04 Baht
0.4 Baht XD SKR 0.08 Baht XD QH 0.1 Baht
0.0365 Baht XD JDF 0.02 Baht
0.0459 Baht XD KKP 1.5 Baht
0.21 Baht XD MAKRO 0.33 Baht
XD MINT 0.25 Baht
XD MTC 0.95 Baht
XD NSL 0.3 Baht
XD PDJ 0.1 Baht
XD POLY 0.08 Baht
XD RBF 0.1 Baht
XD SAK 0.137 Baht
XD SAMCO 0.1 Baht
XD SFLEX 0.03 Baht
XD SGC 0.11 Baht
XD SUN 0.1 Baht
XD TKC 0.4 Baht
XD T™M 0.05 Baht
XD TPCH 0.183 Baht
XD WHAUP 0.1 Baht
XD PDJ 10: 1 Share
XD PDJ 0.011111 Baht
XD SRICHA 0.2 Baht
XW  KKP 12:1
XW  KKP 12:1

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XR
XW
XW
XW
XR
XW

PCSGH
SO
ALUCON
ASW
AYUD
CEYE
CHG
DTCENT
DTCENT
IHL
MENA
MFC
NEW
NRF
PREB
RSP
TPBI
DTCI
SCG
TWPC
CIG
CIG

K
PROS
SKY
T™MC

28 Apr 23

0.2 Baht

0.2 Baht

10 Baht
0.5226 Baht
0.26 Baht

0.15 Baht
0.075 Baht
0.00222222222 Baht
25 :1 Share
0.1 Baht

0.03 Baht

1.5 Baht

4 Baht

0.03 Baht

0.5 Baht

0.21 Baht

0.2 Baht

0.35 Baht

0.05 Baht
0.2158 Baht

2 :1@0.5Baht
6:1

6:1

22
20:1@13Baht
3:1@0.05Baht

1 May 23

XD
XD
XD
XD
XD
XD

BIS
HTC
MGT
PIMO
SC
SNNP

2 May 23

0.0625 Baht XD YGG
0.97 Baht XD KISS
0.08 Baht

0.042 Baht
0.17 Baht
0.23 Baht

3 May 23

0.067 Baht
0.08 Baht

4 May 23

5 May 23
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8 May 23 9 May 23 10 May 23 11 May 23 12 May 23
XD AURA 0.08 Baht XD JUBILE 0.35Baht XD PB 1.14 Baht XD AKR 0.045 Baht XD BRR 0.2 Baht
XD KLINIQ 0.5Baht XD LEO 0.2Baht XD SMIT 0.2Baht XD PG 0.2 Baht XD CHARAN 2 Baht
XD ASIAN 0.4 Baht XD TFMAMA 2.74Baht XD ALLA 0.07 Baht XD SENA 0.078368 Baht XD NNCL 0.05 Baht
XD CsS 0.05 Baht XD ARROW 0.25 Baht XR DOD 17 : 1@4Baht
ENGY 0.17 Baht XD ASEFA 0.18 Baht

HUMAN 0.12 Baht

XD ILINK

0.2 Baht



BUALUANG
’ SECURITIES

5Jun 23 6 Jun 23 7 Jun 23 8 Jun 23 9 Jun 23

13 Jun 23 14 Jun 23 15 Jun 23 16 Jun 23
YD BYDCOMSO I'xp PINGANSO ]

12 Jun 23
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Note-XD Cash Dividend, XD (ST) Stock Dividend, PD Payment Date, XR- Right for Common
XW- Right for Warrant XM- Right for meeting
Sources: SET, Bualuang research

Bualuang Securities Public Company Limited DISCLAIMER
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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 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/
Underwriter/
Co-underwriter

Financial Advisor

MGC

CG Rating

Score Range

90 - 100
80 -89
70-79
60 — 69

50 — 00359

Below 50

Score Range

ALAAA
ALAA
AALA
AA
A

No logo given

Description

Excellent
Very Good
Good
Satisfactory
Pass
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.

saudueaaiu 20




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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