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aadaiiunivdrlunsau 1,400-1,410 36 dnniunisilszau asu. Suiuuilszidunisdu
Ausy, Hhbudailinia s2udstanialunisaauinsnisnsseuadeiing uuwuziin AP, ITC

aqUlanzaanadiatunau drvilsand: aaavuansst davinnsflaslumanianssunans

Tuilszane: SET Index +3.74 aa wia +0.27% flati 1,408.83 3@ viulu SET100 Aisnadinduuin
&0 'leiwA MTC (+3.89%), DELTA (+2.17%), VGI (+2.15%), SIWD (+2.07%) tHusiu dausfui
s1Aanadadga lewa SABUY (-5.22%), RCL (-3.69%), CK (-2.87%), THG (-2.26%) (flusiu

s lluaarajuludssnea: Ussiduaaiavulnaunisdilunsay 1,400 — 1,410 3a Taaaaiavu
gvlssinadrutuailavinastuiussaunaas Snsuaaiaviulnadduditiu 0.3% Nuil lnadidasdu
w2t MSCI Asia Pacific Index 'mJ'sumu 0.2% wav'lngsieoudiauaiaanisau w.o. 2enu6l 4.9%
YoY ‘ImuWummmuaomumaumammanuu,aaumum‘tumnumm (\neas uazanavinssu) Juil
AneuNITUTTAN ATU. vulsaidunnsdudiuse, hdwdatlmin TUAINTEaNIATANTATLHUDRINN

Usuidudrdayitflunszualuaviluaziinasanisasnu:

1.) naagvaanuaginadiau w.a. 281867 4.9% YoY Ltakummamaatﬂumaum 4 fnsadunIuAIa
msaoaanﬂum"l,m“tumwmw Taafifadavuundn laua 217 819w1s1 dusrudidansadind
A3avdng Jaanase Ltagmsaomaw ATTNINWIALALdsTYINMILRURIaan Inauenaal -1.5% YoY
Tuatre 11 Wauusnuasliiuaziiaziula 1.99% YoY Tull 2567 frudiaunisiiinsiubau w.a.
agN 2.59 niluatusaanis windu 10.1% YoY wisuduiszunanisuadaarni 3.0% YoY Tnade
Manan1sal 2.4 Wuaruaaaais lutfau w.e.

2.) wade Jaused Tawndszdrdrinuianisuues tlawwedn Namnm"mmiawaoumnsguum Ay
uswmle:r‘l,vrmNwamnuummnﬂswmﬂmﬂu"l,wuaﬂqﬂﬂ‘f,u 5 1 agfivdEvindnsaausdandilu 4 s1a
Ansanamamsasnudniunisudasasusd i ludszveing sayasi 150,000 & uum uaodlu

nAuNFUiANaAIIUNTIN

3.) &tinnmauluimar s1897u91 UNEIIANNTENTIINTARY LTALNEI NTTNTIINTARY LeZHY
wwualviilszyuamsdsuund (asu.) Juwsodl (26 5.0.) ﬂmﬂuumammwaoﬂ AWANTAUEDDLNINTAR
Asssudinnaanaioudniuarifnssudviuiiagaide deasnuaaraluiud 31 5.a. 66 Taan1san
Aaangtiinunisiauadenizuning ann 2% wida 1% wasradssifiuniasaiang uazanaA1an
nzifisunisinuasadonizuning annan 1% wia 0.01% anaaadug Lwatﬂumsniumumn
adonsunswe uasifiadu munmnumiwauﬂsummmimuﬂuamﬁaLwamaﬂmﬁu (Loan to
Value : LTV) nayumuﬂhﬂmﬂaﬁamsumwumaaimuimmnmu Snvfeluilaifu fdo'luiuduano
Wavdjlunarmadonsunindiniautduisirun Aiflugnavinly sin.davaanuiasnis LTV w1
feduladluilaqiiu

Theme n1sasnudlaviil

szifiunaiau'lnawniedilunsay 1,390-1,440 3a uddaiidl Taafdadanuuainnisaaudruas
usD viaoLWmaoammwmammamnﬂﬁmauluﬂum vyu Funds flow ‘watanasnuluaaie Emergmg
market ‘Imummmuu"lmuuo laggard safl MSCI ACWI unnni1 30% YTD uananilaaaziiuiia
Wunavynu Thai ESG Liﬂﬂﬂammamujﬁmauma IPO ua"mamumsm window dressing 129
Uaaileag dwmsudmiauidsegiadidgyniudaneasiaainludlaniil daudsegianodiauuas
sUn. wmvmﬂsvmu’tumoﬂs"mﬁmaammmuamumsmmmmasmtaa -#Ind udenislandia
guzasngughlunzianayg ﬂomam"lmums'nommﬂgnmmsmwmmsmmimuamgﬂ deaanuuy
uasusasanulaaadamenisdlufiuinziauns

I o &
wuuusiriui

AP (s7@1iiusiu 14.60 1) Lﬁam“liuuﬂsmﬁ‘l{nizmavomma”oLm%ﬂmiamu.‘?uﬁsiamqmmsms
and1sssuLiiaunislauuazanda’lddn 1 1 andugelldl wsangdusuwn.saudsutnaei LTV aene
wanudnadatinufesai 5 a1 aagdiaia AP avsiaotunls 4Q23 udvunseluide Yoy an
nAmuan1Tlaunssudniuasaan backlog 1ASIAITUUITIVIIUIUNIN WiAIAAY an“lu's"ﬁm/l
TnatAavAulu'lasua 3/2566 Lmmuaa’nmnquawama“mmnﬂsam il 2566 uav AP vinad
Foaalui uananfllsufiudasiduiiunanauunusaiulusedugon 6.3% (aflazais)

ITC (s1mwuﬁ1u 23.10 unwn) uamn'ﬁaoaanmmsﬁmLam‘uao”lmmmau .. ANty +5.8%
YoY siuflunsiiuduluide YoY a%eid 2 Gasiadu wyuanasavaanldanig uazedilu fyuuag
etnnsanauandIvnssuaIwIsdaTldneuasinaain 1) ammwmmﬁmaumaa’;aansmsmeﬁasan
i 2) ANuuanE19sEUINg ASP maomuuawsmﬁmnmnmamaoa”?hwuu GPM uay 3) wunTiulas

11& 4/2566 TAudoundy veueid PER aromiinaag ITC ez"ia‘ummm’m#nmtaau‘(uamm
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TN IUGNAULATHFA

Judvas ﬁmmuﬁ‘sLawﬁm‘a"lms:i'm'mwaofjﬂu (unemployment rate) & w5uLfiaun.a. ARIAANATA
2.5% wvsdiflainufufaunaunin vasilugisilidfuiungagariuaisduiiasannfuiunaaiia
naavuavuiey Boxing day lusdiuuasanss aziin1ssnaviusitay S&P Case-Shiller Home Price
Liau a.a. mMa +0.2% MoM uay +5% YoY

Juws daausiauduiinnan1snanuasanisg Richmond manufacturing index & wiulfiaus.a.
ARNAAIAT -6 36 anadtflatiauduifiaunauning -5 36

Jungia- ﬁﬂmuﬁnampammﬂﬁnmaatﬁﬂu (Retail sales) & usutdiau w.ea. aa1aa1a +0.3% MoM
Winuanataunauming -1.6% MoM uazfiaausaudiauidstgianasiauuasin. Taadiay
AsusTaauazAITaInuUAIAtantunanadl tusiaunaunini 1.7% YoY uay 1.4% YoY auaey
s NAVANTS avlisna9ueiiay Pending Home Sales thiau w.g. A16 +0.9% MoM uazdiiau
Initial Jobless Claim sadda1viena +210K nsvsranndlanvinaunini +205K

Juans Wutunaaraneiulllnidwiulssnalneg dhusandg azfinnssasiudltaa Chicago PMI
Liau 5.A. A1A 51 36 (-8.6% MoM)

u‘%msz‘mszﬁuﬂszﬁu%
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Stock/
Sector

Current

Price(Bt) Ree

Earnings / Target prcie / outlook / Recommendation

Positive Negative Neutral

Petfood Sub- Positive > afidnddnavsdadlaaouaaniyy hau w.e. ati 386 an (+1.6% YoY
sector - N5 uaz +2.7% MoM) samanauusudainsdailaaslanudsunselu CY3Q66
iulad YoY > yasinsdvaanatusiaidavaasinadau w.a. tinduilu 191.9 sueaa
Audrsiatiiag d194 (+5.8% YoY uay -2.2% MoM) mmammunsauamaumimanm‘o YoY
» ITC u,au AAI manisdedalnilasuna 4/2566 mtwuwuammmunsa
TagAuiignasazaany Mavyuanuansalumsvindlsiaasuluszasdu
Electronic Positive > sandvaandusdiudiannsafindifiau w.g. atuiﬁll4.06 Wusuaaaans 16
Components 11% YoY, 9% MoM ataagvaan 11M66 7 4.21 wiiluduaaaais« 16 3% anil
Sector- nay .
L TduAg > nilyunasdainndniassadiandinan itianaaaunalasung 4/2566
svaanisiay 27133znIIMANN1asINa 3/2566 wallauulauiaaidniasn
W.g. Usufdu > mmuaatﬂomnmanauﬂumuaLanmsaunz\f vvuziniiinasnufaauLay
‘ﬁamaswmuuaaumaoiuimsma 1/2567 deifluzheaamavinals
Macro > ganddaanvadlneaidiau w.a. uenadi 4.9% YoY warfudisaiaaiudau
Strategy - 7 4 fasaduaiuaa
gvaaninaflu > msaaaanﬂum"lm“‘tumwmw Taafifadanyunan laun 217 19w
Adiasiafu 4 fududidnnsafing 1iasdng Jaanaase uasiaiasdiae
Lhau > mmmsmaanawv\IummaLuao‘tumau 8.A. annsilufmzasalsediilan
sazinandoaan 11M66 anav -1.5% YoY uasinaziiud 1.99% luil 2567
Weekly Neutral » PTTGC SCC IRPC uaz TOP ‘lasunansznuivauanndiusissiaayiusila
Petrochemical afudnanasludanviviugs
Update- a1a > IVL 'leilsylamii@ntiasanndnsiaAilsuas PET/PTA fgedu
mmumsvlu > =nnmimmumoswmamaommmumummﬂmwuam 13139ANATIIRELIRUY
fra1ngIumen Tenuillaafdaurianidonmsudnlugi 4 danalvdrudnmudaduaifiu
Mluszazdu Taaanisndnfauaidulaiain
= Qs Q
usmmnsmuﬂsznu‘la
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Fund Flows

Foreign net Buy/Sell in regional markets (USDmn)

21-Dec-23 22-Dec-23 25-Dec-23 5 Days 30 Days YTD 2022
Thailand 13.78 -60.05 -8.63 -96.48 -264.05 -5,608.72 5,960.28
Indonesia 24.70 -4.45 0.00 68.61 335.14 -539.89 4,267.23
Philippine -32.74 -1.57 0.00 -24.22 21.95 -869.39 -1,245.31
India -157.45 0.00 0.00 307.56 7,611.46 20,113.37 -17,016.23
Taiwan -111.45 165.29 -82.66 652.45 3,678.88 4,025.00 -44,007.07
S. Korea 72.32 39.40 0.00 414.68 2,369.30 9,062.48 -9,665.01
Vietnam -21.95 -20.90 -5.03 -83.95 -451.17 -1,050.46 1,094.12
Total -212.79 117.73 -96.32 1,238.65 13,301.51 25,132.40 -60,611.99
Source : Bloomberg
Trading Activities
SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 3,123 2,864 259 2,984 8,218 78,272 -153,882
Foreign Investors 8,295 8,593 -299 -3,345 -9,324 -195,964 202,694
Local Investors 8,859 8,581 277 673 3,375 122,220 -45,392
Proprietary Trading 1,578 1,816 -238 -311 -2,270 -4,529 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 17,392 18,204 -812 4,654 -5,058 61,957 -22,778
Foreign Investors 61,561 46,472 15,089 18,815 22,691 -284,735 80,374
Local Investors 45,412 59,689 -14,277 -23,469 -17,633 222,778 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 2,021 1,519 502 2,028 2,431 564 4,415
Foreign Investors 28,205 27,015 1,190 7,168 -7,102 83 -8,531
Local Investors 15,410 17,102 -1,692 -9,196 4,671 -647 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 305,854 299,113 6,741 -11,316 135,856 660,516 -31,369
Foreign Investors 115,847 115,105 742 -8,488 -28,037 366,014 -22,306
Local Investors 215,731 223,214 -7,483 19,804 -107,819 -1,026,530 53,675

Bond Trading

Bond Trading : Dealer-Client (Btmn)

21-Dec-23 22-Dec-23 25-Dec-23 5 Days 30 Days YTD 2022
Net Foreign * -980 -1,018 -143 -5,657 -10,031 6,135 212,496
Short term 224 -1,191 -143 -54 -8,392 -39,499 145,364
Long term (TTM > 1Y) -1,203 174 0 -5,603 -1,639 45,634 67,131
Net Asset Management ** 8,658 2,986 19,751 85,898 335,523 4,423,031 3,565,556
Short term 6,217 2,392 19,392 73,248 316,271 4,230,515 3,529,057
Long term (TTM > 1Y) 2,441 594 359 12,650 19,252 192,516 36,500
Total Outright Trading 42,918 67,881 46,701 320,434 1,282,472 15,611,047 14,078,137
Short term 24,243 60,074 43,594 235,479 932,157 11,345,748 10,048,624
Long term (TTM > 1Y) 18,674 7,807 3,107 84,955 350,315 4,265,299 4,029,512
Source : Thai BMA * Top 2 most active investors

UMY nszeuilseyiula
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Top Ten Short Sale

Acc % Short Sale Volume Comparing with Main Board

-1 Day -1 Week -1 Month -3 Month
BIC-R 41.10 8.29 11.31 9.00
KKP 27.62 21.98 14.78 12.23
TOP 25.33 10.53 8.47 8.08
AWC-R 25.21 21.92 15.28 12.62
BH 21.90 7.84 6.95 5.56
CENTEL-R 21.44 11.80 8.54 9.24
TIPH 20.40 8.33 10.47 9.78
BCP 19.73 9.78 9.47 8.07
RABBIT 19.64 7.44 5.95 5.06
CPN-R 19.52 9.17 8.66 8.89

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn) Top Net Sell (Btmn)
Stock 19-Dec-23 20-Dec-23 21-Dec-23 22-Dec-23 25-Dec-23 Stock 19-Dec-23  20-Dec-23 21-Dec-23 22-Dec-23 25-Dec-23
CRC -33.87 -2.49 -23.21 -29.57 73.57 DELTA -277.70 -73.83 74.98 -163.24 -147.99
BDMS 26.18 136.49 116.72 5.77 7312 DL 5.50 37.20 -221.11 -53.66 -138.69
AOT 21.03 -210.85 157.10 -61.36 6595 PTT 19.28 337.83 -111.90 76.18 72.43
CPF -18.44 0.44 -4.90 -60.95 49.09 TU 41.16 54.95 55.63 3.45 -72.31
CBG -22.84 4.57 27.11 -65.02 34.67  KBANK 98.83 53.06 -69.34 -33.84 -69.18
BEM 4.17 5.40 21.42 17.63 30.09 EA -60.98 34.87 -40.03 -178.95 -69.14
BBL 54.79 24.89 165.41 -149.52 28.38 SCB -119.40 -16.68 -27.06 -85.25 L7
TOP 45.68 45.82 -55.62 79.30 26.01 CPN 8.27 65.94 22.59 -27.49 -46.47
BTS 6.34 45.85 14.56 8.55 23.48 RCL 13.61 34.74 34.31 59.12 -40.88
(¢4 9.61 -2.04 1.26 -1.34 22.16  GULF -116.20 10.56 -34.52 -229.43 -38.11
MTC -6.71 -14.59 -61.10 -49.45 21.17 TRUE 40.96 117.18 -52.04 -90.89 -29.62
Imc -6.00 -2.99 1.20 -4.01 19.81  JMART 14.12 -58.44 76.20 -94.50 -25.06
BCH 138.20 1.31 23.90 25.06 18.57  KCE 42.63 23.92 108.99 0.89 -21.55
BH -78.90 -71.10 7.09 -230.16 17.07 AP 8.51 -11.96 3.77 -3.43 Fil 7/
TLI 6.55 -10.56 -2.84 -3.74 13.50 BANPU -78.59 20.43 31.18 2.86 -19.49
BGRIM -55.85 -52.20 -55.98 -78.89 13.09 PSL -30.82 -8.80 -15.53 -15.83 -16.13
PTTGC -14.65 45.40 -140.51 166.44 12.15 CPALL -105.41 -99.28 -112.14 -46.21 -14.93
TIDLOR 31.75 -36.77 -11.68 -13.77 12.04 BIC 58.78 7l 63.65 123.81 -13.77
PTTEP -270.15 -59.00 -163.32 -79.20 10.89  SPRC 1.80 24.46 -4.66 14.92 -13.07
GPSC -23.11 -51.54 -53.35 -67.31 10.84  MINT 80.75 -1.30 -29.16 -42.43 -12.83
Source: SET Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector

Value (% of Mkt Cap.) Value (Btmn) 25-Dec-23 5 Days
Top Buy Top Sell Buy Sell Total (%) (%)
JAS 1.15% PSL -0.67%  Energy & Utilties 558.58 709.64 1,268.22 44.99%  54.23%
CHO 1.00% HANA -0.66%  Electronic Components 456.98 626.75 1,083.73 42.90%  45.32%
RCL 0.52% TKN -0.58% Banking 330.42 430.62 761.04 38.72% 44.50%
PSP 0.48% AH -0.47% Food & Beverage 393.40 367.24 760.63 41.07% 45.35%
INSET 0.47% BLC -0.39% Commerce 334.25 294.15 628.40 33.93% 44.10%
MGI 0.46% MALEE -0.38% Transportation & Logistics 301.45 246.68 548.13 34.46% 46.83%
PROEN 0.40% SBNEXT -0.34% Information & Communication Te 235.26 281.52 516.78 36.69% 48.41%
BCH 0.38% IMART -0.34% Finance & Securities 239.65 204.68 444.33 37.27% 41.35%
ICHI 0.33% SABUY -0.33% Property Development 176.20 264.43 440.63 30.80% 49.74%
TGE 0.33% BGRIM -0.32%  Health Care Services 223.10 116.90 339.99 45.58%  64.07%
X0 0.31% TTA -0.29% Petrochemicals & Chemicals 93.12 219.45 312.58 42.97% 44.85%
BIC 0.30% SVR -0.25% Construction Materials 45.56 43.67 89.22 17.03% 36.34%
JPARK 0.29% VL -0.25% Construction Services 40.28 23.07 63.35 34.92%  30.39%
SMART 0.28% THCOM -0.24% Tourism & Leisure 16.97 41.12 58.09 28.58% 52.40%
WINDOW 0.27% KGEN -0.23%  packaging 20.63 13.56 34.19 21.24%  50.42%
TRP 0.27% BVG -0.23%  Media & Publishing 22.31 11.08 33.39 16.46%  27.68%
DITTO 0.27% TEAMG 0.21%  Insurance 22.26 8.90 31.16 26.42%  29.82%
ONEE 0.24% SANKO -0.21% Agribusiness 17.81 6.59 24.39 22.56% 31.99%
NAM 0.24% BH -0.21% Personal Products & Pharmaceut 11.98 2.97 14.96 16.71% 25.31%
KCE 0.23% JTs -0.21% Automotive 4.49 7.90 12.39 12.72% 38.50%
Source: SET *% of Trading Volumn in Underlying Securities traded in each sector

Source: SET, KS Research
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Daily Driver Stats (Market Summary)

% Change 52 week
Current Index
1D 1w iM 1y YTD High Low
World Stock Index
Dow Jones 37,385.97 0.00% 0.21% 5.64% 12.79% 12.79% 37,557.92 31,819.14
S&P 500 4,754.63 0.00% 0.30% 4.28% 23.83% 23.83% 4,768.37 3,783.22
Nasdaq 14,992.97 0.00% 0.59% 5.21% 43.25% 43.25% 15,003.22 10,213.29
FTSE 100 7,697.51 0.00% 1.09% 2.80% 3.30% 3.30% 8,014.31 7,256.94
DAX 16,706.18 0.00% 0.33% 4.22% 19.98% 19.98% 16,794.43 13,923.59
CAC 7,568.82 0.00% -0.00% 3.78% 16.92% 16.92% 7,596.91 6,473.76
NIKKEI 33,254.03 0.26% 1.51% -1.10% 27.44% 27.44% 33,753.33 25,716.86
Hang Seng 16,340.41 0.00% -1.74% -6.94% -17.40% -17.40%  22,688.90 16,201.49
MSCI Ex. JP 619.90 0.05% -0.79% 0.29% 0.11% 0.11% 684.51 578.11
S&P Volatility (VIX Index) 13.03 0.00% 3.74% 4.57% -39.87% -39.87% 26.52 12.07
Dow Jones Real Estate 352.02 0.00% 0.68% 10.38% 7.40% 7.40% 370.45 283.66
Dow Jones Financial Sector 813.83 0.00% 0.30% 7.03% 12.53% 12.53% 818.00 671.86
Dow Jones Construction Material 1,481.45 0.00% 1.52% 11.05% 34.77% 34.77% 1,481.45 1,085.19
Dow Jones Energy 705.42 0.00% 0.90% 0.47% -3.11% -3.11% 772.47 634.03
Dow Jones Technology 6,621.01 0.00% 0.39% 4.16% 64.94% 64.94% 6,622.08 3,893.82
Dow Jones Health Care 1,433.27 0.00% 1.08% 3.90% -0.65% -0.65% 1,446.64 1,297.94
Dow Jones Consumer Services 1,507.01 0.00% -0.06% 5.55% 32.89% 32.89% 1,516.20 1,116.80
SET Indices
SET Index 1,408.83 0.27% 1.11% 0.82% -15.57% -15.57% 1,691.41 1,357.97
SET 100 Index 1,935.38 0.27% 1.10% 1.27% -14.29% -14.29% 2,286.56 1,861.41
SET 50 Index 874.45 0.34% 1.08% 1.35% -13.01% -13.01% 1,017.96 841.20
MAI Index 407.56 -0.38% 1.96% 1.84% -30.23% -30.23% 614.14 386.30
Energy 20,615.72 0.21% -0.35% -0.41% -17.91% -17.91%  25,113.10 19,986.75
Bank 372.77 -0.35% -0.15% 0.34% -4.00% -4.00% 412.87 357.93
Property 227.72 0.06% 0.39% 0.31% -16.36% -16.36% 275.37 218.16
Transportation 300.47 0.22% 0.04% -1.34% -19.93% -19.93% 381.89 290.45
Construction Materials 7,637.38 0.03% 1.04% 0.23% -17.47% -17.47% 9,610.13 7,396.57
ICT 148.63 0.30% 1.75% -1.24% -10.24% -10.24% 173.09 145.25
Electronic 11,503.52 1.80% 7.95% 16.91% 10.86% 10.86%  13,887.82 8,989.60
Commerce 30,640.54 -0.26% 1.36% -0.64% -21.71% -21.71%  40,862.27 29,098.46
Hospitality & Leisure 536.39 0.62% -0.28% -1.64% -16.80% -16.80% 713.33 526.39
Fixed Income and FX
US 2-Y yield 4.32 0.00% -2.77% -12.64% -2.32% -2.32% 5.22 3.77
US 5-Y yield 3.87 0.00% -1.50% -13.67% -3.29% -3.29% 4.96 3.30
US 10-Y yield 3.90 0.00% -0.93% -12.80% 0.52% 0.52% 4.99 3.31
US Ted Spread 0.26 0.00% 3.73% 2.06% -38.85% -38.85% 0.66 0.10
Thai 2-Y yield 2.34 0.05% -0.41% -5.77% 43.49% 43.49% 2.59 1.55
Thai 5-Y yield 2.47 -0.04% -0.34% -7.09% 25.74% 25.74% 2.94 1.89
Thai 10-Y yield 2.74 -0.58% -2.78% -10.90% 3.46% 3.46% 3.39 2.29
Thai TED Spread 0.55 0.14% -2.79% -0.78% -15.99% 15.90% 0.69 0.16
Dollar Index 101.70 0.00% -0.84% -1.65% -1.76% -1.76% 107.00 99.77
French CDS USD SR 5Y 24.44 -0.42% 3.45% -3.17% -10.04% -10.04% 29.11 20.54
Ireland 5Yr USD CDS 25.76 -0.31% 3.27% 2.26% -5.37% -5.37% 28.34 21.35
Spain 5Yr USD CDS 29.78 0.00% 0.00% 0.00% 0.00% 0.00% 29.78 29.78
Italy 5Yr USD CDS 131.85 0.00% 0.00% 0.00% 0.00% 0.00% 131.85 131.85
German 5Yr USD CDS 16.90 0.44% 2.49% -10.49% -10.58% -10.58% 22.61 12.28
Thailand 5Yr CDS 41.20 0.00% 1.18% -16.60% -32.89% -32.89% 68.93 40.69
Indonesia 5Yr CDS 72.25 0.00% 3.80% -3.52% -27.44% -27.44% 120.19 68.89
Philippines 5Yr CDS 62.58 -3.78% 0.56% -9.63% -35.56% -35.56% 116.74 61.02
USD : EURO 1.10 -0.05% 0.77% 0.63% 2.83% 2.83% 1.12 1.05
USD : POUND 0.91 0.00% 0.00% 0.00% 0.00% 0.00% 0.91 0.91
USD: Yen 142.35 -0.04% -0.30% -4.74% 8.56% 8.56% 151.72 127.87
USD : Yuan 7.14 0.01% 0.07% -0.18% 3.45% 3.45% 7.34 6.70

Source : Bloomberg
Source: Bloomberg
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Daily Stats

Daily Driver Stats (Commodity)

%Change 52 week
Current Index .
1D 1W M 1Y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) i 73.56 0.00% 1.50% -2.62% -8.35% -8.35% 93.68 66.74 PTT, PTTEP
GRM (USD/bbl) 7.09 -0.70%  609.00% 116.16% -36.98% -36.98% 15.40 0.81 PTTGC,TOP,IRPC,BSRC, SPRC
Newcastle Coal Price (USD/tonne)* 150.86 0.00% -7.04% 22.73% 62.67% 62.67% 418.10 118.03 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 2,094.00 0.00% -8.48% -0.38% 38.22% 38.22% 3,346.00 530.00 TTA,PSL,RCLASMAR
Gold (USD/ounce) 2,053.08 0.00% 1.28% 2.61% 12.56% 12.56% 2,072.22 1,798.20
Thai Gold Bar (Bath/15.244 g) 33,820.00 0.15% 0.00% 0.45% 13.57% 13.57%  34,490.00 29,610.00
Near Month Gold Future (Baht) 33,600.00 0.15% 0.45% 0.75% 12.94% 12.94%  34,150.00  29,550.00
Silver (USD/ounce) 2,446.00 0.00% 2.19% 3.18% 2.15% 2.15% 2,602.50 2,009.00
Copper Spot (USD/MT) 8,483.50 0.00% 1.07% 1.85% 1.42% 1.42%  9,330.77 7,823.75
CRB Index 266.59 0.00% 0.26% -1.99% -4.02% -4.02% 290.29 253.85
Zinc (USD/tonne) 2,601.00 0.00% 2.44% 1.86% -12.50% -12.50%  3,486.50 2,248.50 PDI
Malaysian Palm Oil (MYR/tonne) 3,686.50 0.00% 0.61% -2.79% -8.93% -8.93%  4,343.00 3,331.00 TVO, UVAN, UPOIC
Sugar Price (US cent/Ib) 20.62 0.00% -3.24% -23.57% 15.13% 15.13% 27.95 17.45 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 12.87 0.00% 2.07% -2.72% -14.00% -14.00% 15.51 12.40
Soybean Oil (USD/pound) 50.28 0.00% -3.75% -7.76% -28.36% -28.36% 74.25 50.02 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 438.60 0.00% 0.00% -7.39% -4.42% -4.42% 511.30 380.93
Wheat (USd/bu.) 616.25 0.00% 0.12% 12.30% 22.19% 22.19% 792.00 534.25
Rubber (JPY/kg) 248.00 2.27% 5.31% -5.67% 13.76% 13.76% 273.90 194.80 STA, TRUBB
Broiler - farm gate price (Bt/kg) 40.00 0.00% 0.00% 0.00% -20.79% -2.44% 52.00 30.00 CPF,GFPT
Swine - farm gate price (Bt/kg) 64.00 0.00% 0.00% 3.23% -43.36% 0.00% 114.50 54.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 850.00 0.00% 0.00% -0.58% 0.59% 0.59% 935.00 720.00
Propyene -S.Korea, FOB (USD/tonne)* 815.00 0.00% 0.00% -0.61% -6.32% 6.32% 970.00 705.00
HDPE -SE Asia, CFR (USD/tonne)* 980.00 0.00% 0.00% 1.03% -3.92% -3.92%  1,110.00 970.00
PVC -SE Asia, CFR (USD/tonne)* 790.00 0.00% 0.00% -1.25% -8.14% -8.14% 920.00 770.00
Naptha C&F Japan (USD/tonne) 667.38 0.00% -2.70% 2.20% 2.89% 2.89% 759.00 511.00
Ethylene Spread (Olefin)* 182.63 0.00% 11.27% -9.59% -7.00% -7.00% 314.75 12.00 PTTGC
Propylene Spread (Olefin)* 147.63 0.00% 14.33% -11.60% -33.31% -33.31% 309.75 84.25 PTTGC
HDPE Spread (Olefin)* 312.63 0.00% 6.29% -1.38% -15.82% -15.82% 484.75 285.63 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 605.00 0.00% 0.00% 0.00% -2.42% -2.42% 760.00 572.50 SSI, GIS
Rebar (USD/tonne) 561.63 0.07% 1.57% 1.73% -5.39% -5.39% 656.22 466.77 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 565.00 0.00% 0.00% 2.73% 2.73% 2.73% 650.00 540.00 SSI

Note: *Weekly data

Source : Bloomberg, Refinitiv, SET Smart
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Daily Stats

Director Trade

Director Trade

Transaction Stock Types of Name of Management Transaction Avg Price Amount Total Remark

Date Securities (Bt) (shares) (Bt)

22-Dec-23 AMA Common Share Mr. PISAN RATCHAKITPRAKARN Buy 3.96 28,000 110,880

22-Dec-23 APP Common Share Mr. THANIN PORNSIRITIVET Sell 2.62 3,100 8,122

25-Dec-23 APP Common Share  Mr. THANIN PORNSIRITIVET Sell 2.62 8,300 21,746

22-Dec-23 BDMS Common Share Miss PORAMAPORN PRASARTTONG-( Buy 26.25 38,000,000 997,500,000

22-Dec-23 BH Common Share Mr. CHAI SOPHONPANICH Sell 217.00 10,000 2,170,000

21-Dec-23 XO Common Share Mrs. SOYPHET JANTARACH Sell 26.91 4,000,000 107,640,000 Transacted by spouse/cohabiting couple
25-Dec-23 FTE Common Share Mr. PRAPAN CHITRCHAROENCHAI Sell 1.50 10,000 15,000

19-Dec-23 MTW Common Share Mr. KITTAMET TANGPHICHAYAPHOT! Buy 2.26 1,700 3,842

20-Dec-23 MTW Common Share Mr. KITTAMET TANGPHICHAYAPHOT! Buy 2.24 172,500 386,400

22-Dec-23 MTW Common Share Mr. KITTAMET TANGPHICHAYAPHOT! Buy 2.18 425,800 928,244

22-Dec-23 MICRO Common Share Mr. PREEDA IRAMANEERAT Buy 2.07 50,000 103,500

21-Dec-23 MICRO Common Share Mrs. ROTSANAN YINGTHAWEESAK Buy 2.00 110,600 221,200

21-Dec-23 MMM Common Share Miss NANTAKA INTAWONG Sell 11.50 1,000 11,500

22-Dec-23 MMM Common Share Miss NANTAKA INTAWONG Sell 12.40 2,000 24,800

22-Dec-23 MMM Common Share Miss NICHA ROJWATTANA Sell 12.40 495,000 6,138,000

21-Dec-23 MMM Common Share  Mr. SURIYA WONGSITTHICHAIKUL Sell 11.50 490,000 5,635,000

22-Dec-23 NDR Warrant Mrs. NITAYA SAMRITVANITCHA Sell 0.03 2,000,000 60,000

22-Dec-23 PG Common Share Mrs. KITYAPORN CHAITHAVORNSATI Buy 8.85 8,000 70,800

22-Dec-23 PCC Common Share Mr. KITTI SUMRIT Buy 2.91 15,000 43,650

20-Dec-23 RS ock Future (TFEX) Mr. SURACHAI CHETCHOTISAK Sell 13.84 8,400 116,256

20-Dec-23 RS ock Future (TFEX) Mr. SURACHAI CHETCHOTISAK Buy 13.60 8,400 114,240

22-Dec-23 SKN Common Share Mrs. KITIYA NIEBLER Buy 4.16 10,000 41,600 Transacted by spouse/cohabiting couple
22-Dec-23 SAMART Common Share  Mr. THANANAN VILAILUCK Sell 4.23 2,900,000 12,267,000

22-Dec-23 SO Common Share Mr. CHINNAPAT JADCHAROEN Sell 7.20 2,600 18,720

22-Dec-23 SO Common Share Mr. CHINNAPAT JADCHAROEN Sell 7.25 5,000 36,250

20-Dec-23 STA Common Share Mr. VITCHAPHOL SINCHAROENKUL Buy 14.95 1,000,000 14,950,000

22-Dec-23 STGT Common Share Mr. THANATIP UPATISING Buy 6.55 45,000 294,750  Transacted by spouse/cohabiting couple
22-Dec-23 SFLEX Common Share Mr. PRINTHORN APITHANASRIWONC Buy 3.49 100,000 349,000

22-Dec-23 SCM Common Share  Mrs. THARIKA THANNAKORNWAT Sell SEET 242,900 835,576  Transacted by spouse/cohabiting couple
21-Dec-23 SPALI Common Share Mrs. AJCHARA TANGMATITHAM Buy 18.10 70,000 1,267,000 Transacted by spouse/cohabiting couple
21-Dec-23 SUPER Common Share Mr. JORMSUP LOCHAYA Buy 0.42 300,000 126,000

21-Dec-23 TNITY Common Share Mr. SORAYOUTH PROMPOJ] Sell 4.00 67,500 270,000

21-Dec-23 TRITN Warrant Miss LOUISE TAECHAUBOL Buy 0.14 11,000,000 1,540,000 Transacted by spouse/cohabiting couple
22-Dec-23 TSTE Common Share Mr. PRAPAS CHUTIMAVORAPHAND Buy 9.45 9,800 92,610

22-Dec-23 TKC Common Share Mr. SAYAM TIEWTRANON Buy 15.45 190,000 2,935,500

21-Dec-23 WINNER Common Share Mr. JANE WONGISARIYAKUL Buy 2.16 200,000 432,000

22-Dec-23 WINNER Common Share Mr. JANE WONGISARIYAKUL Buy 2.14 200,000 428,000

Source : www.sec.or.th

UMY nszeuilseyiula
26 December 2023 v Daily Stats



EQUITY
ANALYSIS

@ v 6 A
wanNNSNEnanslng
FHEIES KASIKORN SECURITIES

Daily Stats

Insider Trading

Change 1W (Btmn) Change 1M (Btmn) Change 3M (Btmn) Change 6M (Btmn) Change YTD (Btmn)

Gainers Gainers Gainers Gainers Gainers
SPALI 11.63 SPALI 110.93 PLANB 680.00 CMC 12900.00 CMC 12900.03
TRITN 6.66 TNH 106.50 SPALI 245.12 MK 883.40 GULF 1228.48
TKC 4.13 MALEE 36.45 AMARIN 124.55 PLANB 678.96 MK 883.40
BANPU 3.18 TRITN 34.72 TNH 106.50 BANPU 510.14 PLANB 878.11
BICHI 2.19 MTI 26.90 CCET 99.25 SPALI 245.12 SABUY 711.16
SUPER 1.89 ALPHAX 26.11 THG 64.67 AMARIN 124.55 MPIC 624.85
ECL 1.25 GLOCON 15.01 MALEE 62.12 MALEE 118.12 BANPU 584.21
STA 1.24 SAWAD 12.28 ALPHAX 53.45 TNH 106.50 BTS 458.13
MGC 1.21 AMATA 8.93 NEX 49.68 CCET 99.25 GUNKUL 347.85
PEACE 1.18 ASIAN 8.37 X0 40.10 PRINC 97.12 ORI 271.76
Losers Losers Losers Losers Losers
VCOM -41.36 AIT -108.80 NOVA -181.26 TRT -4040.82 TRT -4048.02
AAV -22.94 SABUY -93.99 ZEN -178.49 BDMS -622.16 JMART -1608.29
HTC -13.90 JMT S8 AIT -108.80 NOVA -310.61 BE8 -1136.52
BH -8.75 COTTO -47.51 IMT -77.78 GIFT -268.05 BDMS -767.52
MMM -8.34 JTS -41.40 SABUY -75.39 ZEN -181.88 RAM -442.36
MVP -7.48 VCOM -41.36 PRIME -64.40 JKN -161.99 STEC -433.74
LEO -6.04 HTC -34.66 cv -51.68 QTC -150.17 SISB -378.95
MGI -4.58 SCC -28.91 HTC -51.45 CPALL -129.68 NOVA -310.61
SKY -4.48 AAV -22.94 COTTO -47.51 AIT -108.80 T™MC -227.93
MCA -3.06 LEO -10.64 HUMAN -43.76 CcVv -87.14 GIFT -224.17
Source: SEC, KS Research, data up to 22 December 2023
Foreign Ownership - top ten gainers and losers
Change 1D Change 1W Change 1M Change 3M Change YTD
Gainers Gainers Gainers Gainers Gainers
KCE 0.39 AMATA 0.94 AMATA 1.86 SABUY 4.40 BYD 13.98
JMART 0.30 RCL 0.80 BCH 1.55 BCH 3.74 CK 8.33
AMATA 0.22 BCH 0.52 TOP 1.37 BCP 3.55 AMATA 6.10
RCL 0.19 KCE 0.50 SIRI 0.89 KBANK 2.90 TASCO 6.01
com7 0.15 TU 0.32 RCL 0.85 AAV 2.85 KCE 5.50
TU 0.09 BBL 0.32 PSL 0.82 TOP 2.10 SABUY 4.61
BBL 0.09 GUNKUL 0.29 COoM7 0.74 KCE 2.04 BCP 4.21
ORI 0.08 TOP 0.29 KCE 0.71 BANPU 1.69 TTB 4.08
THANI 0.08 SIRI 0.25 CENTEL 0.65 STA 1.68 WHA 3.19
SCB 0.07 BDMS 0.24 PTT 0.58 COoM7 1.59 BDMS 3.11
Losers Losers Losers Losers Losers
PTTGC -0.22 SNNP -1.96 TASCO -2.09 HANA -7.28 BSRC -73.58
TISCO -0.12 HANA -1.02 HANA -1.99 SPALI -5.03 KKP -14.01
PSL -0.12 BGRIM -0.59 SNNP -1.84 TISCO -3.45 LH -10.35
GUNKUL -0.11 TISCO ~0:43 AP -1.65 AP -3.44 BANPU -9.19
BGRIM -0.08 KTC -0.31 SPALI -1.60 LH -3.11 TIDLOR -8.74
MTC -0.06 SAWAD -0.29 BANPU -1.52 ERW -2.88 TU -8.32
SJWD -0.05 HMPRO -0.23 TISCO -1.06 BSRC -2.86 SPALI -8.01
TIDLOR -0.05 TASCO -0.20 BH -1.04 CPALL -2.15 VGI -6.66
VL -0.05 BH -0.20 CPALL -0.99 BGRIM -1.98 BTS -6.08
KTC -0.04 GPSC -0.20 PTTEP -0.98 BBL =1L.87/ TISCO -6.05
Source: SET100, Setsmart
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revised
12/28/2023 11:00 Thailand Capacity Utilization ISIC Nov - - 56.83 -
12/28/2023 11:00 Thailand Mfg Production Index ISIC NSA YoY Nov -3.45% - -4.29% -
12/28/2023 14:00 Thailand BoP Current Account Balance Nov $1022m - $665m -
12/28/2023 14:30 Thailand BoP Overall Balance Nov - - -$352m -
12/28/2023 14:30 Thailand Imports Nov - - $22077m -
12/28/2023 14:30 Thailand Exports Nov - - $23342m -
12/28/2023 14:30 Thailand Exports YoY Nov - - 7.00% -
12/28/2023 14:30 Thailand Forward Contracts Dec-22 - - $30.6b -
12/28/2023 14:30 Thailand Imports YoY Nov - - 10.50% -
12/28/2023 14:30 Thailand Foreign Reserves Dec-22 - - $221.2b -
12/28/2023 14:30 Thailand Trade Balance Nov - - $1265m -
01/02/2024 07:30 Thailand S&P Global Thailand PMI Mfg Dec - - 47.6 -
12/26/2023 06:30 Japan Jobless Rate Nov 2.50% 2.50% 2.50% -
12/26/2023 06:30 Japan Job-To-Applicant Ratio Nov 1.3 1.28 1.3 -
12/26/2023 06:50 Japan PPI Services YoY Nov 2.40% 2.30% 2.30% -
12/26/2023 13:00 Japan Machine Tool Orders YoY Nov F = - -13.60% -
12/26/2023 20:30 United States Chicago Fed Nat Activity Index Nov = - -49.00% -
12/26/2023 20:30 United States Philadelphia Fed Non-Manufacturing Activity Dec = - -11 -
12/26/2023 21:00 United States FHFA House Price Index MoM Oct 0.50% - 0.60% -
12/26/2023 21:00 United States S&P CoreLogic CS 20-City MoM SA Oct 0.60% - 0.67% -
12/26/2023 21:00 United States S&P CoreLogic CS 20-City YoY NSA Oct 4.85% - 3.92% -
12/26/2023 21:00 United States S&P CoreLogic CS US HPI YoY NSA Oct - - 3.93% -
12/26/2023 22:30 United States Dallas Fed Manf. Activity Dec - = -19.9 -
12/27/2023 08:30 China Industrial Profits YoY Nov - = 2.70% -
12/27/2023 08:30 China Industrial Profits YTD YoY Nov - = -7.80% -
12/27/2023 12:00 Japan Housing Starts YoY Nov -4.20% = -6.30% -
12/27/2023 12:00 Japan Annualized Housing Starts Nov 0.807m - 0.808m -
12/27/2023 22:00 United States Richmond Fed Manufact. Index Dec - = -5 -
12/27/2023 22:00 United States Richmond Fed Business Conditions Dec - = -9 -
12/27/2023 22:30 United States Dallas Fed Services Activity Dec - = -11.6 -
12/28/2023 06:50 Japan Retail Sales YoY Nov 5.00% = 4.20% 4.10%
12/28/2023 06:50 Japan Retail Sales MoM Nov 0.50% = -1.60% -1.70%
12/28/2023 06:50 Japan Dept. Store, Supermarket Sales YoY Nov - ~ 3.70% -
12/28/2023 06:50 Japan Foreign Buying Japan Stocks Dec-22 = - ¥273.8b -
12/28/2023 06:50 Japan Japan Buying Foreign Bonds Dec-22 = - ¥2286.1b -
12/28/2023 06:50 Japan Foreign Buying Japan Bonds Dec-22 = - ¥971.5b -
12/28/2023 06:50 Japan Japan Buying Foreign Stocks Dec-22 = - -¥437.5b -
12/28/2023 06:50 Japan Industrial Production MoM Nov P -1.60% - 1.30% -
12/28/2023 06:50 Japan Industrial Production YoY Nov P -2.10% - 1.10% -
12/28/2023 20:30 United States Advance Goods Trade Balance Nov -$88.9b - -$89.8b -$89.6b
12/28/2023 20:30 United States Wholesale Inventories MoM Nov P -0.20% - -0.40% -
12/28/2023 20:30 United States Retail Inventories MoM Nov 0.20% - - -
12/28/2023 20:30 United States Inttial Jobless Claims Dec-23 210k - 205k -
12/28/2023 20:30 United States Continuing Claims Dec-16 1875k - 1865k -
12/28/2023 22:00 United States Pending Home Sales MoM Nov 0.90% - -1.50% -
12/28/2023 22:00 United States Pending Home Sales NSA YoY Nov - - -6.60% -
12/29/2023 21:45 United States MNI Chicago PMI Dec 50.5 - 55.8 -
12/29/2023 China BoP Current Account Balance 3QF - - $62.6b -
12/31/2023 08:30 China Composite PMI Dec - - 50.4 -
12/31/2023 08:30 China Manufacturing PMI Dec 49.5 - 49.4 -

Source : Bloomberg
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Daily Stats

Date Time Country Event Period Survey Actual Prior Revised
12/31/2023 08:30 China Non-manufacturing PMI Dec 50.5 - 50.2 -
01/02/2024 08:45 China Caixin China PMI Mfg Dec 50.5 - 50.7 -
01/02/2024 16:00 Eurozone M3 Money Supply YoY Nov -0.90% - -1.00% -
01/02/2024 16:00 Eurozone HCOB Eurozone Manufacturing PMI Dec F 44.2 - 44.2 -
01/02/2024 21:45 United States S&P Global US Manufacturing PMI Dec F 48.4 - 48.2 -
01/02/2024 22:00 United States Construction Spending MoM Nov 0.50% - 0.60% -
Source : Bloomberg
a - o, GL
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Company's Calendar

Daily Stats

As of 25 December 2023

Mon Tue Wed Thu Fri Sat
25-Dec-23 26-Dec-23 27-Dec-23 28-Dec-23 29-Dec-23 30-Dec-23
PLANB-XD@0.0748 12-XD@0.032
META-XW @45(0):4(N)
1-Jan-24 2-Jan-24 3-Jan-24 4-Jan-24 5-Jan-24 6-Jan-24
MACO-XW @4(0):1(N) RS-XW@10(0):1(N) J-XR2.5(0):1(N)@2.2
TTT-XD@0.9 JXW@2(0):1(N)
8-Jan-24 9-Jan-24 10-Jan-24 11-Jan-24 12-Jan-24 13-Jan-24
MGI-XD@0.2 HPT-XD@0.018
15-Jan-24 16-Jan-24 17-Jan-24 18-Jan-24 19-Jan-24 20-Jan-24
Remark

XD - Cash Dividend

XD(ST) - Stock Dividend

XR - Rights for Common
XW - Rights for Warrant

Source : SET as of previous trading day
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Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject security(ies) and
subject company(ies); and no part of the compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed in the report.

Investment Ratings

Outperform: Expected total return of 10% or more within a 12-month period
Neutral: Expected total return between -10% and 10% within a 12-month period
Underperform: Expected total return of -10% or worse within a 12-month period

General Disclaimer

This document is prepared by Kasikorn Securities Public Company Limited ("KS"). This document has been prepared for individual
clients of KS only and must not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or
distributed to any other person. If you are not the intended recipient you must not use or disclose the information in this research in
any way. If you received it in error, please immediately notify KS by return e-mail and delete the document. We do not guarantee the
integrity of any e-mails or attached files and are not responsible for any changes made to them by any other person.

This document, including information, data, statements, forecasts, analysis and projections contained herein, including any expression
of opinion, is based on public available information or information obtained from sources believed to be reliable, but KS does not make
any representation or warranty on, assumes no responsibilities for nor guarantees the accuracy, completeness, correctness or timeliness
of such information. KS accepts no obligation to correct or update the information or opinions in it. The statements or expressions of
opinion herein were arrived at after due and careful consideration and they were based upon such information or sources then, and in
our opinion are fair and reasonable in the circumstances prevailing at the time. The information or expressions of opinion contained
herein are subject to change without notice.

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to
engage in or refrain from engaging in any transaction. In preparing this document, KS did not take into account your specific investment
objectives, financial situation or particular needs. This document is for your information only and is not to be taken in substitution for
the exercise of your judgment. KS salespeople, traders and other professionals may provide oral or written market commentary or
trading strategies to our clients that reflect opinions which are contrary to the opinions expressed in this document. Before making an
investment decision on the basis of this document, you should obtain independent financial, legal or other advice and consider the
appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks
involved in the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including
claim for loss of profit) arising from any use of or reliance upon this document and/or further communication given in relation to this
document.

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of
this document, and there can be no assurance that future results or events will be consistent with any such valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk
assessments described in this document were based upon a number of estimates and assumptions and are inherently subject to
significant uncertainties or contingencies. It can be expected that one or more of the estimates on which the valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual results.
Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is
not to be relied upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections,
ratings or risk assessments or their underlying assumptions will be achieved, or (ii) that there is an assurance that future results or
events will be consistent with any such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this
document. KS and its associates, their directors and/or employees may have positions in, and may effect transactions in securities
mentioned herein and may also perform or seek to perform broking, investment banking, advisory and other securities services for
companies mentioned in this document.

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 survey of the IOD is based on the information of
companies listed on the Stock Exchange of Thailand and the Market of Alternative Investment disclosed to the public and able to be
accessed by a general public investor at The Thai Institute of Directors Association (IOD). 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 data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey
result may be changed after that date. KS does not confirm nor certify the accuracy of such survey result.
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Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants ("DWs") on the underlying stocks listed below. Investors should
carefully read the details of the DWs in the prospectus before making any investment decisions.

DWs Underlying: AAV, ADVANC, AMATA, AOT, AP, AWC, BAM, BANPU, BBL, BCH, BCP, BDMS, BEM, BGRIM, BH, BLA, BTS, CBG,
CENTEL, CHG, CK, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, EA, EGCO, ESSO, FORTH, GLOBAL, GPSC, GULF, GUNKUL,
HANA, HMPRO, INTUCH, IRPC, IVL, JMART, JMT, KCE, KEX, KKP, KTB, KTC, LH, MEGA, MINT, MTC, OR, OSP, PLANB, PSL, PTG,
PTT, PTTEP, PTTGC, RATCH, RCL, SAWAD, SCB, SCC, SCGP, SET50, SINGER, SIRI, SIWD, SPALI, SPRC, STA, STGT, TCAP,
THG, TIDLOR, TIPH, TISCO, TOP, TQM, TRUE, TTB, TU, VGI, WHA.
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