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2.49 0.16% -9.09%
42,460.61
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4,209.7 4,383.1 -173.38
10% 10%
3,319.6 3,826.8 -507.29
8% 9%
22,047.9 22,425.2 -377.33
52% 53%
12,883.5 11,825.5 1,057.99
30% 28%
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124.50 0.00 4,790
61.75 -1.25 1,760
168.50 0.50 1,350
160.50 1.00 1,350
49.50 1.00 1,320
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DJIA

NASDAQ
FTSE

NIKKEI

HSKI
PCOMP (PH)
JCI(N)
FBKMLCI (MY)
FSSTI (SP)
Dubeai ($bbl)
THB/USD
MLR (BBL)%
BOT 1DRP%
CPI (June)%
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4,023.15 2.99
834.85 1.30
12,942.22 0.48
22,021.37 0.37
10,997.25 0.36
3,508.08 0.24
395.75 0.18
239.25 0.17
1,526.30 0.16
157.16 -0.18
467.13 -0.20
35.68 -0.34
34,363.04 -1.03
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Un 15u YTD
35,438.07 0.08 6.95
14,144.56 0.61 36.18

7,691.80 0.17 1.82
32,682.51 -0.06 27.09
19,434.40 4.10 3,53

6,661.11 0.45 1.14

6,917.71 0.27 0.42

1,436.79 0.85 252

3,286.16 0.64 1.24

83.64 1.34 4.13
34.48 -0.14 0.25
6.85
2.00
0.23

See disclaimer at the end of report
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Earnings Announcement 2Q23, Analyst Meeting
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Market wrap & Outlook
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What to watch
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FedWatch Tool w8 CME Group Usti11 sinasyulvitinidn 94.9% fwlnseuiuiudnsmenids 0.25% gzeiu

525-5.50% lumsUssiuil - 25-26 na. uagliimiiniiies 519 Aneezasmmaendessiu 5.00-5.25%
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BOJ ingademnulszranalalifiunaianisidiu den1svenenseudnsmansuunuiustnsety 10 Yvesszuia
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Home Construction  ms#usgnideusantyan
Sector

mansadiils 2023 v81 GLOBAL uay DOHOME Sipigaunaannsianin waziddeludesdmind diiuiai Tne GLOBAL marilsudadl 786
NAUTBITANGY  Fruuw anas 25% Yo (g1ugsly 2Q22) uas 11% QoQ g senvganwLfial (SSS) anas 9.5% YoY Way GM anas YoY n531 QoQ @ DOHOME
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Property Sector
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(0) SCGP nesmilsgns 2023 71 1,485 duum snsemsfiviuilsndnazegdl 1,370 duum anas 10% YoV usiiatu 28% QoQ Fudulunui
Wuazeanan vidmlsymadiedy  Junaseninama 0.25 vwsu (XD: 8 a.a; Inetura: 22 a.a) wnlduiils 3Q23 asfindiu Yoy way QoQ
ussUsulsy 2023 a9 10% ile Fine-tune flavauuAgIusIAEIRae wa Extra items Miing2e 1H23 wazsandhmneaady 56 vin (@y 62

v ) uifsiulaluussdumdounaunnunlduiilsiiudunsuazil Upside Sapsiuuzihie

d3UUsziiuann Quick take
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Ussiuvdn: guasdussydaslunmmuislulszmalneuas ASEAN Sunlisustuseidedlu 223 wihdunuiagiu (munseans) i
uuliunsesi uiduundanulay Audsdiunliivianaseiiodu 2H23 U3tasdsnsilunagniusomstiulnainns M&P
(Merger & Partnership) Tnenjastiumsiiia integration Tuggshauameinntu vismilwuitesderiulu Fajar onaanssmmuussyfiam) Wusn
44.48%

5z

Fuuzidtitug: wldunenisduliuau 3Q23 ves SCGP Mintuasduladomusaiiuldseld uenaniloniidnlesseusinanmsritlsuas

yaAmuaInNsamuuaz/vemsdideRanislil sinsdiuugi “Go” (MAdmang 56 vm)
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TKC, AIT, PLANB
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ANAN

+/-

BEM, CK

Ussiuman: wnlilu credit cost waswnlinnanusadnasdugeraiiiodu 2H23 waliin NPLs/loans ratio asuusiiauly 2H23 uazay peak Tu

Uane 3Q23 viedu 4Q23 wnlilidudowduliludnsiivzaedady 2H23 MnnsAnnsesgnAmnngy

Auuniug: meilsansy 2023 wwuSuanas 15% Yo uarussliuwuiliurilsgs 2H23 Saluihand Fsduuzite

Y A
Yiualen7

vedn TKC TTeadn@enu AT 191 24.95% Yar13au 2,420 dmuum angienuidu 6 18 mensuanuuagliRuan wu "UFuns" Wveunaud
Tnadioru TKC daw SKY ferulvig) AT meden Fumnsidelsaniotieaunlngngugsna AT-TKC-SABUY-SKY-AOT-PLANB fiudaunsnnaiy

(fedofiuriv v

Fum "raunAsenans” dngwmining "maunasesse’ ARTinmlasin1sueydy olan ves ANAN Tufud 27 nadl (mideRanivnvu)

BEM qu! iudyasaluiiane@dume Jumn 1.39 uauduum vdnuil "maunasenans’ enileseiiil BTS fewsyasalvianesdduseulmifins
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Leasing

GIFT

+/0

LDC

anaraminssuwindsvmelve @en) Usudhnsdasaeudy 66 fu n 1,950,000 Fu Wi 1,900,000 fiu mndadensuiueesrdniiosiming
Tulsemeanas wraniunsRudunaudesiudesaeus wnniladuSeuiigais 90.6% ves GDP Ussneuriunenilentu anmdsdesoeudveas

§has dauiiiou S0, 66 WARSOEUS 145557 fu Ry 1.78% w18 64,440 A anas 5.16% etoon 88,826 A LTy 20.22% (misdefiumivnvu)

DRSNS

GIFT Adneu 625 duum dhiledu "ezaenia’ sndmieaunsallefiuazgsisdrendsy afaarnfinlividn degshanalladewnnlng

o

shilaadna New S-Curve fusgléivizg 800 druum neludiud 2566 mauny 2,000 &mumlud 2567 Grisdefisniviuriu)

LDC wandisuezsmsnduinilsdeion 6 lasinafiarenu wiendwunanuavaunass vdwiulaswadedunuailug enssauinasgiuionia

it ylussvinilulaends Junduindeiogs Sugndlne-ssnssme (misdeRianiviuvy)

ALAULATYIND

MON

TUE

WED

THU

FRI

Previous Consensus
Malaysia CPI 2.8% y-y 2.4% y-y
Singapore CPI 5.1% y-y 4.5% y-y
Taiwan industrial production -15.7% y-y -15.7% y-y
US Consumer confidence 109.7 112
Germany IFO current 93.7 88.7
S.Korea GDP 0.3% g-q 0.6% g-q
Indonesia Bl 7D RRR 5.8% 5.8%
US New home sales 12.2% m-m -5.5% m-m
US FOMC rate decision (Upper) 5.25% 5.5%
Australia CPI 7% y-y 6% y-y
Singapore Industrial production -10.8% y-y -5.9% y-y
uUsS GDP 2% q-q 1.8% g-q
US durable goods orders 1.8% m-m 0.4% m-m
EU ECB Depo rate 3.5% 3.8%
Thailand Manufacturing Production -3.1% y-y -3.3% y-y
US Core PCE 0.3% m-m 0.2% m-m
Germany HICP 6.8% y-y 6.7% y-y
BOJ policy meeting
S.Korea Industrial production -7.3% y-y -5.5% y-y
Taiwan GDP 2Q -2.9% y-y 0.9% y-y
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D8 gaenkiu, AISA dnTinsizvinisasyulieseiiugud una 1Ay

agunanauununannIngnuuzdieu

oty FuflFuuuzin 5Ada . FufiEy 1AgegAtiuan 31a1Una1Egn oprABunasEngn Az
uuzih Fuiiuuzih (iloanw)
BMSCITH 03/01/2023 11.57 11.69 10.84 -6.31%
BMSCG 03/01/2023 11.19 11.63 9.81 -12.33%
BDMS 09/06/2023 28.50 29.25 28.75 0.88% flo
KBANK 12/06/2023 132.50 136.53 124.50 -6.04% fie
SIRI 12/06/2023 1.90 2.10 1.95 2.63% fie
BTS 13/06/2023 7.50 7.80 7.75 3.33% fie
AOT 16/06/2023 7175 73.00 70.75 -1.39% fie
BBL 26/06/2023 163.50 169.50 168.50 3.06% flo
GULF 03/07/2023 46.75 49.50 48.50 3.74% fio
LH 05/07/2023 8.45 8.60 8.55 1.18% fio
SJWD 05/07/2023 16.10 16.60 16.20 0.62% fio
PTT 06/07/2023 33.75 35.00 35.00 3.70% fie
SCB 11/07/2023 109.50 112.00 107.00 -2.28% fie
BEC 12/07/2023 8.20 8.50 7.90 -3.66% Ny
SCGP 12/07/2023 36.50 40.25 40.00 9.59% fie
SFLEX 12/07/2023 4.14 4.50 4.24 2.82% fe
CBG 14/07/2023 68.25 73.25 71.00 4.03% fio
STEC 18/07/2023 9.80 10.70 10.40 6.12% fio
CHAYO 20/07/2023 7.05 7.15 6.95 -1.42% fio
SPALI 20/07/2023 21.60 21.80 20.80 -3.70% fie

Source: ASPEN

Deletion: 06 #.6. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 3.8, GLOBAL -10.26%
14 f.y.  OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%

sauUAIUAANAKU
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19 @y, WAVE -10.53% AAl -8.64%

21 8.8, MGC -3.80% JMART -17.41% TTB +0.63% HANA +1.11% DELTA -5.64%
23 .y, CHAYO -24.38% CBG -9.57%

26 3.y, ITC -14.98%

27 fl.g. DITTO -0% ECL -7.27% SPRC -9.44% SFLEX +4.71% PLUS -19.75%

12 n.A. BA-11.80% CENTEL -9.50%

14 A, ILM -2.29% CPN 0%

18 n.A. GFPT -2.44%

19 n.A. CPALL 0%

Trend Forecasting | 26 nsngau 2566

SET Index U 1,526.30 (+0.16%) yja@'mﬁ%@%ﬂﬂ 4.2 Mﬁuﬁ’mmm

] IIM|IH t Price : 1,718.55 (17/02/2022)
1 I[ I| I[lu 83(-11.28%) 2 |
I

oy i ;
e I‘ ll | ! ' j‘ j Wi

1 . j___’ ..'l ,
sl

( : U 2021-U230u Lowest Price - 1 46161 (29/06/2023)

LC B3 11(A32%) el

SET Index $u 1,520 9 #1u 1,530 90 WAl SET Aadnu....sanzanIu!

td1deAIN AN Price pattern A4 1 Bearish Megaphone Wasuluas W mesufaisduuuniy 4 ifeu..ads 2 Symmetrical triangle ansuvdsumiy a3
1wt 4 ey wazagansa 3 Downtrend channel Auvand 4 eu Yandusasiomealeudiuil 1550 wiululilddedeuw dufumsiuivemaeseuil

omazdegluguuuuiunn @nive) tues Reulwnnvzadnddatuldld dowel

Stocks focus: KBANK Sunanlausu / CPALL aa”luniaumumaau 391 / TOP au break out EMA 200 U
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Economic Releases

Date Event Period  Survey Actual Prior Revised Relevance
24/07/2023 Chicago Fed Nat Activity Index Jun -0.16 - -0.15 - 62.0155
24/07/2023 S&P Global US Manufacturing PMI Jul P 46.2 -- 46.3 - 90
24/07/2023 S&P Global US Senices PMI Jul P 54.0 - 54.4 - 70
24/07/2023 S&P Global US Composite PMI Jul P 53.0 - 53.2 - 70
25/07/2023 Philadelphia Fed Non-Manufacturing Activity Jul - - -16.6 -- 3.10078
25/07/2023 FHFA House Price Index MoM May 0.6% - 0.7% - 68.2171
25/07/2023 S&P CorelLogic CS 20-City MoM SA May 0.7% - 0.9% - 27.907
25/07/2023 S&P CorelLogic CS 20-City YoY NSA May -2.1% - -1.7% - 40.3101
25/07/2023 S&P CorelLogic CS US HPI YoY NSA May - - -0.2% - 34.1085
25/07/2023 Conf. Board Consumer Confidence Jul 112.0 - 109.7 - 92.2481
25/07/2023 Conf. Board Present Situation Jul - - 155.3 - 6.97674
25/07/2023 Conf. Board Expectations Jul - - 79.3 - 7.75194
25/07/2023 Richmond Fed Manufact. Index Jul -10.0 - -7.0 - 70.5426
25/07/2023 Richmond Fed Business Conditions Jul - - -12.0 - 0
26/07/2023 MBA Mortgage Applications 21-Jul - - 1.1% - 90.6977
26/07/2023 New Home Sales Jun 725k - 763k - 89.1473
26/07/2023 New Home Sales MoM Jun -5.0% - 12.2% - 44.9612
27/07/2023 FOMC Rate Decision (Upper Bound) 26-Jul 5.50% - 5.25% - 97.6744
27/07/2023 FOMC Rate Decision (Lower Bound) 26-Jul 5.25% - 5.00% - 58.9147
27/07/2023 Interest on Reserve Balances Rate 27-Jul 5.40% - 5.15% - 8.52713
27/07/2023 GDP Annualized QoQ 2QA 1.8% - 2.0% - 96.124
27/07/2023 Personal Consumption 2Q A 1.2% - 4.2% - 67.2868
27/07/2023 GDP Price Index 2Q A 3.1% - 4.1% - 76.8992
27/07/2023 Core PCE QoQ 2QA 4.0% - 4.9% - 67.2868
27/07/2023 Durable Goods Orders Jun P 1.0% - 1.8% - 91.4729
27/07/2023 Durables Ex Transportation Jun P 0.1% - 0.7% -- 73.1783
27/07/2023 Cap Goods Orders Nondef Ex Air Jun P -0.2% - 0.7% - 55.814
27/07/2023 Cap Goods Ship Nondef Ex Air Jun P 0.1% - 0.3% - 51.938

27/07/2023  Initial Jobless Claims 22-Jul 235k - 228k - 98.4496
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
25/07/2023 Bloomberg July China Economic Survey 0
27/07/2023 Industrial Profits YoY Jun - - -12.6% - 52
27/07/2023 Industrial Profits YTD YoY Jun -- - -18.8% - 48

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
24/07/2023  Jibun Bank Japan PMI Composite Jul P -- - 52.1 - 70
24/07/2023  Jibun Bank Japan PMI Mfg Jul P - - 49.8 - 90
24/07/2023  Jibun Bank Japan PMI Senvices Jul P - - 54.0 - 70
24/07/2023 Nationwide Dept Sales YoY Jun - - 6.3% - 43.6782
24/07/2023 Tokyo Dept Store Sales YoY Jun - - 8.0% - 36.7816
26/07/2023 PPI Senices YoY Jun 1.5% - 1.6% - 49.4253
26/07/2023 Leading Index ClI May F - - 109.5 - 57.4713
26/07/2023 Coincident Index May F - - 113.8 - 34.4828
27/07/2023 Foreign Buying Japan Bonds 21-Jul - - -¥411.4b - 44.8276
27/07/2023 Japan Buying Foreign Bonds 21-Jul - - -¥77.4b - 55.1724
27/07/2023 Japan Buying Foreign Stocks 21-Jul -- - -¥673.2b - 41.3793
27/07/2023 Foreign Buying Japan Stocks 21-Jul - - ¥238.6b - 50.5747
28/07/2023 Tokyo CPI YoY Jul 2.9% - 3.1% 3.2% 72.6437
28/07/2023 Tokyo CPI Ex-Fresh Food YoY Jul 2.9% - 3.2% - 90.8046
28/07/2023 Tokyo CPI Ex-Fresh Food, Energy YoY Jul 3.7% - 3.8% - 20.6897
28/07/2023 BOJ Policy Balance Rate 28-Jul -0.100% - -0.100% - 80.4598
28/07/2023 BOJ 10-Yr Yield Target 28-Jul 0.000% - 0.000% - 68.9655
28/07/2023 BOJ CPI Current Forecast 3Q - - 1.8% - 5.74713
28/07/2023 BOJ CPI Current Forecast +1 3Q - - 2.0% - 6.89655
28/07/2023 BOJ CPI Current Forecast +2 3Q - - 1.6% - 2.29885
28/07/2023 BOJ GDP Current Forecast 3Q - -- 1.4% -- 8.04598
28/07/2023 BOJ GDP Current Forecast +1 3Q -- - 1.2% - 4.5977
28/07/2023 BOJ GDP Current Forecast +2 3Q - - 1.0% - 3.44828

Thailand
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Sources: Bloomberg
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24 Jul 23 25Jul 23 26 Jul 23 27 Jul 23 28 Jul 23
XD CNO1 - XD VGl 0.04 Baht

31 Jul 23 1 Aug 23 2 Aug 23 3 Aug 23 4 Aug 23
XD EPG 0.14 Baht XD KYE 4.1 Baht

7 Aug 23 8 Aug 23 9 Aug 23 10 Aug 23 11 Aug 23
XD BTS 0.16 Baht XR APEX 1:2@0.05Baht
XD PTL 0.27 Baht

14 Aug 23 15 Aug 23 16 Aug 23 17 Aug 23 18 Aug 23

XD MSFT80X
21 Aug 23 22 Aug 23 23 Aug 23 24 Aug 23 25 Aug 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
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Earnings Announcement 2Q23, Analyst Meeting

Group/Sector Company Results Date Analyst Meeting
(by BLS) d/mly Analyst View & Comments

Packaging SCGP 25-Jul 25-Jul 15:30-17:00 Positive
Material SCC 26-Jul 27-Jul 9:00-11:00 Positive
Consumer HMPRO 26-Jul 3-Aug 10:00-12:00 Neutral
Electronic DELTA 27-Jul 31-Jul 9.00-11.00
ICT TRUE 27-Jul 27-Jul 20.00-21.00 Positive
Consumer GLOBAL 27-Jul 8-Aug 16:15-17:00 Neutral
Enegy PTTEP 31-Jul 2-Aug 10:30-12:00 Neutral
Petrochem. VL 1-Aug 1-Aug Positive
ICT ADVANC 7-Aug 8-Aug 8.30-9.30 Positive
Agro&Food TU 7-Aug 8-Aug 9.30-10.50 Slightly positive
Consumer CPAXT 7-Aug 10-Aug 10:00-12:00 Neutral
Sl ITEL 8-Aug
ResProp. AP 8-Aug
ResProp. SPALI 8-Aug
Technology BOL 8-Aug
Hectronic KCE 8-Aug 9-Aug 14.00-16.00
ICT THCOM 8-Aug 10-Aug 10.00-12.00 Neutral
Finance MTC 8-Aug 10-Aug 10.30-12.00
Enegy SPRC 8-Aug 9-Aug 10:00-12:00 Positive
Consumer COmM7 8-Aug 17-Aug 13.15-14.00 Positive
Consumer DOHOME 8-Aug 10-Aug 16:30-18:00 Negative
ResProp. SC 9-Aug
Technology NETBAY 9-Aug
Agro&Food TFG 9-Aug Negative
Utilities GPSC 9-Aug
Logistic [l 9-Aug
Enegy OR 9-Aug 16-Aug 10:00-12:00 Positive
Enegy IRPC 9-Aug 18-Aug 14:00-16:00 Cautious
Enegy TOP 9-Aug 17-Aug 10:00-12:00 Positive
Enegy BCP 9-Aug
Petrochem. PTTGC 9-Aug 10-Aug 14:00-16:00 Cautious
Consumer BJC 9-Aug 16-Aug 15.30-17.00 Positive
Auto SAT 10-Aug
Healthcare BH 10-Aug
ResProp. LH 10-Aug
Construction CVIL 10-Aug
Media WORK 10-Aug
Media MAJOR 10-Aug 11-Aug 10.00-12.00
Media PLANB 10-Aug 11-Aug 11.00-12.00
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Group/Sector Company Results Date Analyst Meeting
(by BLS) d/mly Analyst View & Comments

Agro&Food GFPT 10-Aug 10-Aug 13.30-14.30 Positive
ICT INTUCH 10-Aug
Utilities GULF 10-Aug thc
Industrial Estate WHA 10-Aug 17-Aug 15.00-16.00
Utilities WHAUP 10-Aug 17-Aug 13.30-14.30
Transportation  BEM 10-Aug 17-Aug 14.00-15.00
Finance TIDLOR 10-Aug
Enegy PTT 10-Aug 21-Aug 14:00-16:00 Positive
Enegy BANPU 10-Aug 17-Aug 10:45-12:30 Neutral
Consumer CPALL 10-Aug 11-Aug 13.00-14.00 Positive
Auto AH 11-Aug 29-Aug 14.00-15.00
Healthcare BDMS 11-Aug
Healthcare CHG 11-Aug
ResProp. PSH 11-Aug
SMID Cap. P 11-Aug
Media BEC 11-Aug 17-Aug 14.00-16.00
Technology HUMAN 11-Aug
Technology DITTO 11-Aug
Auto MGC 11-Aug
Agro&Food CPF 11-Aug 15-Aug 10.00-12.00 Negative
Agro&Food VO 11-Aug 15-Aug 14.00-15.30 Neutral
Agro&Food BTG 11-Aug 15-Aug 9.00-10.00 Negative
Transportation  AAV 11-Aug 15-Aug
Industrial Estate AMATA 11-Aug
Packaging TPAC 11-Aug
Consumer MEB 11-Aug NA
Auto NEX 15-Aug
Healthcare BCH 15-Aug
ResProp. SIRI 15-Aug
Packaging SFLEX 15-Aug
Construction CK 15-Aug
Construction STEC 15-Aug
Media VGI 15-Aug
Media RS 15-Aug 16-Aug 10.30-12.00
Utilities BGRIM 15-Aug 16-Aug 14.00-15.00
Logistic SJWD 15-Aug 16-Aug
Transportation  BTS 15-Aug 18-Aug
Finance SAWAD 15-Aug
Consumer CPN 15-Aug 18-Aug 10:00-12:00 Neutral
Consumer CRC 15-Aug 16-Aug 13.00-15.00 Neutral
Technology FORTH 16-Aug
Agro&Food TFM 8-Aug 11.00-12.00 Positive

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 STA BGRIM GULF MTC AWC CRC CPF
CPN HANA HMPRO VL OosP SAWAD BANPU BCH BTS SCC TU INTUCH VGl SCGP Com7

DOHOME JMT CHG TTB BAM BCP AP KTB KKP OR BEM GUNKUL EA RBF STGT

JVART BEC KEX RCL SINGER TIDLOR FORTH AAV DELTA SABUY CKP TRUE PSL SIRI QM
CK ERW MEGA SNNP TLI STEC

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

KCG
CG Rating
Score Range Score Range Description
90 - 100 ALAAA Excellent

80 -89 AbLAA Very Good

7079 ALA Good
60 — 69 AA Satisfactory

50 — 00359 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
. 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 (I0OD) regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The IOD survey is based on the information of a company listed on the Stock Exchange of Thailand
and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the
perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed
after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the
relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable
development plan for the listed companies. The relevant institution made this assessment based on the information received from the listed company, as
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or
other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of a third party. It is not an
assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the
assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Bualuang Securities Public
Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Bualuang Securities Public Company Limited (“BLS”). BLS is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through BLS. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set
out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a
research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no
regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single
recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments
referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall have any liability, however arising,
for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research report’s preparation or
publication, or any losses or damages which may arise from the use of this research report.

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or
affiliates of BLS.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange
Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject
to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in
a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by BLS
with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which this research
report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis
operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent
of BLS and BLS accepts no liability whatsoever for the actions of third parties in this respect.
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