Top Picks
Daily Picks siAfugIu
BANPU 9.40
CK 30.25

Asset Allocation : July 2023

EQUITY
ANALYSIS

Weight (%) KS Recommendation

Cash

!

Fixed income

/
Gov Bond !

Corp Bond /

Equity /

LIty

uUs

EU

Japan

China

~ [~[~[~

India

Thaiand /4

Alternative /

Gold 1 4=

(Global Property/REITS]

Content Page

Daily View
Top Pick

Daily Research
Daily Stats

Strategist
$5dnd Wsurauun

Ratasak.P@kasikornsecurities.com

AN Iszsna
Sorrabhol.V@kasikornsecurities.com

27 July 2023
Kasikorn Securities PCL

wANNSWENSnsing

RIES KASIKORN SECURITIES

Daily View

uavaaatadaulinlunsausaudasgsssuynuaiianivnisidavadnaia Uszsisiunsaudia
angduil 1,515/1,535 vuuuniriuil BANPU CK

agiln1zaatauiaiuiui arvilszne: §udl DIIA +0.23%, S&P 500 -0.02%, NASDAQ -0.12%
1aa Sector i outperform Tu S&P500 1eun Communication service (+2.65%), Industrials
(+0.66%), Financials (+0.65%) u a1 ¢ 9 Information techonolgoy (-1.30%), Materials (-0.28%),
Energy (-0.09%)

Tuilszina: SET Index -1.71 pts. w3a -0.11% fa#i 1,524.59 30 daduindaundnadeyda SCB
(+2.80%), BBL (+1.78%), TRUE (+2.21%) uous @ BDMS (-1.74%), DELTA (-0.46%), SCGP (-
2.50%), PTTEP (-0.62%)

winlinaaajuluidszivd: uag Fed fusanidaiuliauaaivhfinasanaiauiniin aaeiida
aﬂmamamauammaoagansmsmumanmuu,m getfumdainolsududaidesassalvindnanada
Fasnsudiaslulseina vinlilsuasinduiiag doundomtunsausafansannaufAIasgassuygy N

sumsaa"lnuqawsa“mmvisnnmuuamnnmﬂsuvjuammwﬂngumusgﬁssuum Taanavnsauda
ane¥uiii 1,515/1,535 an

Pl Y a o ; & P '
Uszidudrdaymilunszugtudrviluaziinanani1sagnu:

1) shﬁm.inimmushﬁmmmaoma%gﬁisuucy‘tﬁﬁaumﬂuiuﬁ 3 &.A. 2566 1781 09.30 u. AaLy
mmmsma’s”sﬁssuumiﬁﬁmﬂsuﬂuLﬁaﬁmsmﬁnﬁnﬁﬁawaaw"msaamsuﬁuﬁu"ﬁiﬁaawsaiﬁ
Taaaarauadufaanls 3 uuanivda 1.aa¥asssuyalusudisay, 2.amadissssuyaiudsag we'lifd
mdolrizzaanisTmauany uay 3.MmadgsssuyasusasuariisdolizzaanisTmauanalinau

2.) Asznsnwndlregdsaaudiaunisizadinadiaut.o.vadd 6.4% YoY ﬁnhﬁmmmmmiiﬁawm
#1512 7.3% YoY aagiisitauintindsudianadusy 10.3% YoY unnninnaaiadssiiuniazanayg
7.7% YoY fonalvinanisarinandnnduaiiiufuaaldid@ntaniis 58 autayanist atno'lsd
[0 mauai’muawmsm"lmr;lmaauu,a Taaduinrasiidsaanifiuianlafdiosuilndniuvadmdeal
fuAzavlssinagAIguHIRIAIUAILLIATHSARTAN

3.) sunAsnaIvanIgY Fed Usudaseanidauiaunady 25bps a1 5.25% vilu 5.50% anuinain
fHuluamaduarly amiunsdsudaseandaduiuafon 11 uad SudousinnsUsuduandous
ahveiuil 2022 aoNa"mmanLuuuiﬂmm.laoausgﬂsumnﬂawutﬂusumnmmamluiaumnnﬂ 22 1
asnv'lsfa Fed "L:J"lmmaiyiywmﬁmwwmuuujmumamuﬂma‘vﬁa“lu weissyduagfudayaduiauas
aaaussouluszazdald Taa'billadssgAazduiuiitlusaunisdsyyudaldluzhodaun.a. ad1elsh
finanauasiiana 20% Aazduhaiiiau n.eo. uag 30-40% azdulurisidiaun.o.

Theme n1sasnudlanviil

szifiunaiauinauwniodilunsan 1,525 - 1,555 aa Wedllsviiuninaainasunisdrdusalaain
'iamaﬁﬂaﬂLﬁﬂ'ianmﬁaa“ﬁaamaoamuuuuﬂﬁuLéutﬂmj“aaGh UATAIAIUATNEALAAANINTATS
nsvmummgnammuao °umxmﬂaafJmsmaa’tuﬂiumﬁunaomutaan’LMu'munﬁa‘T,amﬂﬁqx“l,m“%gma
muu‘iummﬂuumnummmmumnmmammmmLauonsmmmmmmzh‘tumsaﬂmo%gma e
Key highlight &lavitiazasiin1silszau FOMC Auuws saudiensiszau ECB Yuwawas uas BOJ Ju
Ans dwsudiauiAsesAainafisasdaauluddavivinladun daasdaaniday f.0., duaunels
AALAYAT LATMLAULATHSAALGaY H.8. a9 5Un.

% P 4
UULUCUIIUU

Top pick: BANPU (s1n1ﬁu§1u 9.4 un) UsgaruIIUUIMUIUITUSEN BANPU ndnlunas
Uszafu Bloomberg Summit Tudealysin wsEnAasRasannsasnululasensviaMasssuinfuasy
uLmuauaomuluﬁsnanwﬂm.ﬁiso"tmlﬂﬂuamg Taadaiihldiduanudn 1.5 Wuswwiaey uanannt
n"s listing w50 BKV (gsAamauluaniy) mm"uaauluﬂuimums listing u5¥n BKV fimuwsau
nuaua? Filing 1e¥unsaudifuay saiiasanwansmnssuiidasnedanisinnaansdauds

Top pick: CK (sna1iugu 30.25 un) vaswalsznaunsusEniuunluuiuings Tagisiaie
Alsiiulea 37% Liuas 88% nih mutswﬂ‘mﬁun‘%ﬁma“u backlog ulufiagegacduilseidnisal
AN 2 uduauum o dutld alon’ns"mumammmuaﬂ 2555 1 1.18 uguauun

SNLVUAILRULATHFAR

Fuwaiaud facunanislszusuiaisnateg sl ECB aaamalsudasinanidaulaunafiuduain
4.00% 1ilu 4.25% sadhadiay GDP & msulasuna 2/2566 aasanigianuzaadiasinda 1.8%
WiguAulasundnauning 2.0% uariudns aaaunanislszgusuiaisnaivelilu BOJ aananang
desaantdauiaune’lin -0.10%

27-Jul-23

u%mmn%:é’fuﬁ%zﬁﬂa
1 Daily View



EQUITY
ANALYSIS

LY Y € Aa
UANNSNONENS Lne
FHIES KASIKORN SECURITIES

Daily View

Flight Watch -
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Pet food Monthly - Taauguidoniiue
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» aanlslasuna 2/66 7 363 au. anad YoY QoQ annwa
Usgnaunisviaaunaaslunngsia wuTun'lesuna 3/66 agh
duatnunn QoQ

> a1afl upside samalsznaunisnienistiuluaredutl 2566
u3all 2567 annnsdfuyari8uniweduay ESSO funswedisonau
ESSO anay 40% ann BCP

STEC - viuHumanatgfiasnmwnivnisiiiag

> aadlsdn@'lasua 2/66 avas 308 av. vAndu 77.8%
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wag 80% QoQ ann DY enuaania
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I06955UR

> avAwuzin “da” 6aa TP anag 17% flu 15.03 uan A1g
Ussidiuyarinigulaann EV daiun 56% waell 2562 d'lsiné
1l 2566/67 atji 63%/73%

Jlnaansze 1-22 n.a. anasludanianae

> AOT saviudniuglaassionuaioiuid 1-22 n.a. anad
23.6% YoY Taainaaissenitvlssindanay 23.1% uay
Hlaagsanalulssinaanay 24.3%

» ETSMOTS :1a91uduiu unn.anin thefuil 17-23 n.a. 1
606,303 AU LANTU 8% WoW Jruutinviaviienanidnassu
il 2566 atjn 14.76 d&uau

>  auyunasiiilunavsanauviaaisiuasdnaungugsaanis
{iu viutsuzaas leud BA uag MINT

SCC - i'lslasana 2/2566 ganinmadnass
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ATRUNGAS VLRI 56% afrlsRiArn1eTayd winlisiu
simsiteae A'laduldeuee

> wuTunlesuna 3/66 (lusinsnan1sitee) nsadn Uy
Uszuraunsil 66 4u 7% annsran1shitar'lasuia 2/66 13U
ffunaszninenat 2.5 uan/vu DY 1 0.8%

Industrial REIT Sector - ‘Lilalesunaiuilssiula

> @A1a core EPU lasuna 2QCY66 azatil 0.20 uin (+1.4%
YoY way -1.4% QoQ) wag DPU 5hu# 0.52 uan (das51n15
181 91.8% uag DY 7.1% siail)

»  asefiuaulasuiag 2QCY66 duurlundaudiag QoQ A
mu’;uwLmswuuaumaauuauawmtmmwmu NAITUATINAY
aaviliihagfiduau an.lullssina

> yuuadulInaIn 1) yaA1unliuwe way 2) nslaude
funiwedndowalyl EPU/DPU tiudu and 3) dasiaauunu
Ausiinsanay Taadi WHART fuvuiau

AURA - wasaininnastfuiauindu

> FWITAAINUAIUIU X AU LntBandusgIuIuay AURA
AuensetuAI LI UILAaNaALAUKUZNTEY

> aadlsdnd 2Q66 7 192 au. (+37.1% YoY uay 27.5%
QoQ) uasAlsuné 1H66 1 457 au. (+22% YoY wazivindu
49.3% nasaansaivisiifduacis)

> uwuwiy “da” an 1) wafm:ﬁmmaaﬁLﬁn‘immnﬁuua" 2) ¥a
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Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
24-Jul-23 25-Jul-23 26-Jul-23 5 Days 30 Days YTD 2022
Thailand -126.03 -10.97 -27.05 -230.76 -361.60 -3,514.22 5,960.28
Indonesia 6.13 42.38 0.00 88.19 315.02 1,399.98 4,267.23
Philippine 2.36 -3.96 -2.57 10.37 66.35 -413.58 -1,245.31
India 28.14 348.96 0.00 771.21 7,568.66 15,261.90 -17,016.23
Taiwan -702.23 320.75 -122.19 -1,613.87 -4,120.90 8,212.91 -44,007.07
S. Korea -50.81 -717.88 -50.77 -1,001.66 -398.69 8,333.61 -9,665.01
Vietnam -13.97 -0.47 17.23 4.36 -66.13 -83.37 1,094.12
Total -856.41 -21.19 -185.35 -1,972.16 3,002.71 29,197.22 -60,611.99
Source : Bloomberg
Trading Activities
SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 3,871 4,063 -192 2,792 8,715 44,829 -153,882
Foreign Investors 20,717 21,643 -927 -7,936 -12,976 -121,330 202,694
Local Investors 13,521 12,203 1,318 10,632 6,158 82,478 -45,392
Proprietary Trading 3,147 3,346 -199 96 -1,897 -5,977 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 23,428 20,964 2,464 4,221 4,548 42,876 -22,778
Foreign Investors 50,611 69,683 -19,072 20,777 121,995 -73,539 80,374
Local Investors 81,148 64,540 16,608 -16,556 -126,543 30,663 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 925 1,782 -857 -4,422 307 -2,560 4,415
Foreign Investors 24,954 20,540 4,414 -7,150 16,154 -2,927 -8,531
Local Investors 13,878 17,435 -3,557 11,572 -16,461 5,487 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 30,669 31,083 414 38,669 47,173 630,278 -31,369
Foreign Investors 5,488 9,109 -3,621 1,177 45,881 366,654 -22,306
Local Investors 40,986 36,951 4,035 -39,846 -93,054 -996,932 53,675
Bond Trading
Bond Trading : Dealer-Client (Btmn)
24-Jul-23 25-Jul-23 26-Jul-23 5 Days 30 Days YTD 2022
Net Foreign * -3,137 -825 427 -77 28,870 43,784 212,496
Short term -1,461 272 -179 4,606 11,693 -227 145,364
Long term (TTM > 1Y) -1,675 -1,097 606 -4,683 17,177 44,010 67,131
Net Asset Management ** 6,723 55,661 -522 98,684 452,373 2,715,332 3,565,556
Short term 5,433 55,760 -367 97,648 442,437 2,600,553 3,529,057
Long term (TTM > 1Y) 1,289 -99 -155 1,037 9,936 114,779 36,500
Total Outright Trading 35,674 93,591 23,765 301,996 1,397,630 9,412,739 14,078,137
Short term 24,584 85,301 13,926 216,013 1,031,121 6,921,482 10,048,624
Long term (TTM > 1Y) 11,090 8,290 9,839 85,983 366,509 2,491,257 4,029,512
Source : Thai BMA * Top 2 most active investors
(=) Qr Qs
‘]J‘iﬂ‘li‘}gﬂ‘izﬂﬂﬂiz‘l’mclﬁ
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Top Ten Short Sale

Acc % Short Sale Volume Comparing with Main Board

-1 Day -1 Week -1 Month -3 Month
STA-R 36.90 23.42 14.23 10.76
KSL 32.44 12.88 6.78 3.70
TQM 31.58 9.54 6.16 3.25
AUCT 31.42 6.20 4.39 3.12
SNC 30.82 16.23 6.45 3.59
PSL-R 29.41 22.22 13.99 11.03
PLAT 27.48 7.92 3.09 2.30
IRPC 27.10 16.20 11.91 12.15
ESSO 25.78 5.12 3.51 3.68
THANI-R 23.96 18.43 9.77 8.63

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn) Top Net Sell (Btmn)
Stock 20-Jul-23 21-Jul-23 24-Jul-23 25-Jul-23 26-Jul-23  Stock 20-Jul-23  21-Jul-23 24-Jul-23 25-Jul-23 26-Jul-23
BBL 408.32 383.81 1,156.59 377.75 343.47 BDMS -103.75 35.04 166.09 -139.24 -238.02
KTB 61.35 56.57 -25.93 131.89 181.85 PTT 67.16 216.52 46.34 200.75 -156.58
TISCO 37.75 43.95 50.62 38.87 117.46 RATCH 12.05 2.92 18.01 -106.09 -130.60
MINT -86.98 69.17 84.44 28.32 109.95 KBANK -29.44 -1,355.25 -1,400.80 -192.52 -129.86
CPALL 197.05 172.53 -49.53 -17.83 103.82 KKP -16.47 -1.25 -328.46 -114.89 -107.10
T8 131.59 152.46 147.26 96.70 10031 HANA 47.66 <L 24.80 1545 -102.01
ADVANC 191.77 237.89 5.23 57.84 815 A 1030 SiH 6324 .50 <A
AWC 17.80 4147 372 3047 5923 KTC 254.60 s 474 71 0
DELTA 135.60 58.67 25437 6.22 57055 goeci 4557 72 4721 6869 I
AMATA 60.85 18.07 1117 2.99 443 5 17669 e 1085 6037 EHE
ToP 135.94 5173 18335 78.08 4731 36.13 N 8.93 4245 HE
SIRI 130.15 69.13 95.71 4475 4542 S 3218 2 2207 39.76 349
coM? 2.91 4777 7.08 1935 39.25 iin ;fz j:‘s‘j Zggz 12‘;: zzgg
" pe R S A

AOT 165.57 -18.63 16.71 133.27 -28.61
m 19257 Bt 53 9296 6 ewteL -30.86 -16.23 9.01 0.68 -25.87
INTUCH 98.18 72.73 41.63 32.00 3239 uwap 5170 e 4901 64.25 DT
BANPU 53.69 102.77 31.42 26.75 3179 oy 754 S .48 18.83 By
PTTGC -37.70 191.17 55.13 -12.41 8.9 6 16.04 923 2.6 0.17 ST
PTTEP -107.78 274.50 124.84 35.76 PL I p—
Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector

Value (%6 of Mkt Cap.) Value (Btmn) 26-Jul-23 5 Days
Top Buy Top Sell Buy Sell Total (%6) (2%6)
BBL 0.82% READY -1.68%  Banking 2,566.22  2,025.28  4,591.50 35.55%  43.09%
SUN 0.60% NCAP -1.36%  Energy & Utilities 1,552.81  1,917.50  3,470.31 50.98%  53.09%
SIRI 0.59% KKP -1.22% Commerce 734.66 621.76 1,356.42 58.55%  55.11%
BCP 0.53% KBANK -1.07% Electronic Components 552.10 617.46 1,169.57 73.61% 53.80%
AMATA 0.51% TH -0.85% Health Care Services 455.61 713.20 1,168.81 70.77% 64.65%
TKC 0.46% HTECH -0.84% Property Development 689.51 466.09 1,155.60 55.85%  48.95%
AP 0.40% JMART 0.78% Finance & Securities 487.82 599.77 1,087.58 56.52%  53.52%
TTB 0.38% SINGER -0.58% Information & Communication Te 452.16 368.57 820.73 51.24% 52.36%
PLUS 0.38% PRAPAT 0.51% Food & Beverage 312.59 388.41 701.00 44.06% 45.45%
TISCO 0.36% oTo 0.43% Transportation & Logistics 284.92 336.62 621.54 53.96% 48.93%
X0 0.32% HANA -0.405, Toursm&Leisure 311.90 227.28 539.18 74.87%  61.38%
SKY 0.30% SABINA 0,320, Construction Materials 192.26 259.35 451.62 80.17%  63.50%
NSL 0.29% SNNP 0.32% Petrocrfem'cals & Chemicals 178.16 114.20 292.36 44.48%  54.16%
TPL 0.29% D 0310, Packaging 114.40 173.74 288.13 43.75%  47.51%
TBN 0.27% TEAM -0.31% Agribusiness 28.64 52.05 80.68 56.16%  50.05%
WHA 0.26% CBG -0.29% Insurance 34.42 38.70 73.12 42.16% 39.33%
SFLEX 0.26% BBIK -0.28% Construction Services 39.28 23.71 62.99 29.90%  35.51%
ICHI 0.25% KIL 0.27% Professional Services 38.64 15.48 54.11 32.02% 37.17%
NC 0.19% Top 0,279, Media &Publshing 17.84 35.77 53.62 42.90%  43.35%
MALEE 0.19% RATCH 0.27% Autornatlve‘ : : ?.37 : 25.23 34.71 30.95%  32.65%
Source: SET *% of Trading Volumn in Underlying Securities traded in each sector

Source: SET, KS Research

n%mi*}gn'szé‘\'m]szﬁﬂq
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Daily Driver Stats (Market Summary)

%Change 52 week
Current Index
1D 1w 1M 1y YTD High Low
World Stock Index
Dow Jones 35,520.12 0.23% 1.31% 5.32% 8.30% 7.16%  35,520.12  28,725.51
S&P 500 4,566.75 -0.02% 0.02% 5.02% 10.88% 18.94% 4,567.46 3,577.03
Nasdaq 14,127.28 -0.12% -1.61% 4.70% 14.22% 34.98%  14,358.02  10,213.29
FTSE 100 7,676.89 -0.19% 1.17% 2.88% 3.55% 3.02% 8,014.31 6,826.15
DAX 16,131.46 -0.49% 0.14% 1.90% 19.67% 15.86%  16,357.63  11,975.55
CAC 7,315.07 -1.35% -0.16% 2.12% 13.64% 13.00% 7,577.00 5,676.87
NIKKEI 32,668.34 -0.04% -0.69% -0.35% 16.70% 25.19%  33,753.33  25,716.86
Hang Seng 19,365.14 -0.36% 2.18% 2.52% -3.97% -2.10%  22,688.90  14,687.02
MSCI Ex. JP 653.90 -0.09% 0.91% 3.45% 1.86% 5.60% 684.51 521.77
S&P Volatilty (VIX Index) 13.19 -4.83% -4.14% -1.86% -42.25% -39.13% 33.63 12.91
Dow Jones Real Estate 346.16 0.48% 0.78% 8.69% -10.07% 5.61% 399.88 299.51
Dow Jones Financial Sector 772,71 0.72% 1.16% 9.11% 4.45% 6.84% 789.73 646.64
Dow Jones Construction Material 1,389.32 0.52% 0.58% 8.36% 23.70% 26.39% 1,389.32 972.09
Dow Jones Energy 715.29 -0.09% 4.04% 10.82% 11.41% -1.75% 784.57 581.61
Dow Jones Technology 6,036.51 -0.46% -1.78% 4.53% 26.35% 50.37% 6,160.44 3,819.09
Dow Jones Health Care 1,441.53 -0.02% 2.10% 2.50% 2.75% -0.08% 1,481.37 1,291.08
Dow Jones Consumer Services 1,397.15 -0.01% -1.58% 4.08% 9.17% 23.21% 1,419.54 1,114.84
SET Indices
SET Index 1,524.59 -0.11% -0.78% 1.27% -4.31% -8.63% 1,691.41 1,466.93
SET 100 Index 2,086.53 -0.11% -0.54% 2.38% -4.55% -7.59% 2,286.56 1,988.25
SET 50 Index 945.55 -0.06% -0.26% 3.05% -2.07% -5.94% 1,017.96 896.42
MAI Index 461.71 0.09% -0.32% -0.33% -22.84% -20.96% 689.31 441.94
Energy 21,918.95 -0.47% -0.21% 4.65% -10.17% -12.72%  25,830.76  20,314.34
Bank 400.30 1.15% -0.71% 2.13% 10.02% 3.09% 407.02 357.93
Property 239.64 0.16% -1.36% 0.23% -0.40% -11.98% 275.37 234.23
Transportation 345.27 0.12% -0.96% -0.26% -4.04% -7.99% 381.89 332.37
Construction Materials 8,293.66 -0.54% -1.53% -1.74% -11.68% -10.37% 9,610.13 8,203.88
ICT 157.69 0.34% -0.60% 4.64% -9.58% -4.77% 178.00 148.73
Electronic 12,887.02 -0.43% 2.60% 9.22% 82.91% 24.19%  13,887.82 5,394.81
Commerce 34,353.48 -0.03% -1.80% -0.42% -1.89% -12.22%  40,862.27  32,842.49
Hospitality & Leisure 607.36 0.46% 0.35% -3.23% 8.39% -5.79% 713.33 550.62
Fixed Income and FX
US 2-Y yield 4.85 -0.47% 1.80% 2.33% 69.04% 9.62% 5.07 2.86
US 5-Y yield 4.12 -1.23% 3.28% 3.14% 56.27% 2.81% 4.44 2.63
US 10-Y yield 3.87 -0.46% 3.16% 3.54% 50.27% -0.21% 4.24 2.57
US Ted Spread 0.22 4.06% 15.05% -12.76% -54.83% -47.51% 0.66 0.10
Thai 2-Y yield 2.21 0.16% 2.74% 3.93% 30.66% 35.50% 2.21 1.50
Thai 5-Y yield 2.39 0.05% 2.29% 2.06% 11.04% 21.87% 2.80 1.89
Thai 10-Y yield 2.59 -0.40% 1.12% -0.25% 3.20% -1.86% 3.32 2.29
Thai TED Spread 0.41 2.30% 10.28% 47.69% 64.38% -12.43% 0.69 0.14
Dollar Index 100.89 -0.46% 0.60% -1.96% -4.33% -2.55% 114.11 99.77
French CDS USD SR 5Y 23.12 -1.79% -4.64% -13.69% -13.94% -14.91% 35.17 20.54
Portugal 5Yr USD CDS 13.74 0.00% 0.00% 0.00% 0.00% 0.00% 13.74 13.74
Ireland 5Yr USD CDS 23.07 0.24% -5.48% -7.64% 25.03% -15.24% 29.61 17.30
Spain 5Yr USD CDS 29.78 0.00% 0.00% 0.00% 0.00% 0.00% 29.78 29.78
Ttaly 5Yr USD CDS 131.85 0.00% 0.00% 0.00% -14.37% 0.00% 179.25 130.20
German 5Yr USD CDS 14.35 -1.71% 0.06% 1.95% -9.57% -24.09% 29.20 12.28
Thailand 5Yr CDS 52.58 0.00% 0.00% 0.61% 6.47% -14.35% 94.13 45.14
Indonesia 5Yr CDS 79.12 -1.39% -1.94% -9.90% -23.02% -20.54% 163.66 78.58
Philippines 5Yr CDS 74.24 -0.90% -3.33% -10.78% -31.21% -23.56% 153.34 74.24
USD : EURO 1.11 0.33% -1.19% 1.97% 8.10% 3.86% 1.13 0.96
USD : POUND 0.77 -0.63% -0.01% -1.55% -5.24% -6.75% 0.94 0.76
USD : Yen 140.39 -0.75% 0.34% -2.01% 6.16% 6.45% 151.34 128.37
USD : Yuan 7.15 0.09% -0.92% -0.38% 5.92% 3.57% 7.32 6.72

Source: Bloomberg
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Daily Driver Stats (Commodity)

Current Index EHEAGE . S
1D 1w 1M 1y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) i 78.78 -1.07% 4.55% 13.91% -16.09% -1.84% 98.62 66.74 PTT, PTTEP
GRM (USD/bbl) 8.27 8.82% 727.00% 101.71% 21.98% -26.49% 14.33 -2.95 PTTGC,TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 130.10 0.00% 0.95% 10.23% -70.13% -67.81% 457.12 118.03 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 962.00 0.00% -4.18% -22.42% -48.61% -36.50%  2,007.00 530.00 TTA,PSL,RCL,ASIMAR
Gold (USD/ounce) 1,971.82 0.64% -0.16% 2.63% 11.31% 8.10% 2,039.98 1,621.56
Thai Gold Bar (Bath/15.244 g) 32,260.00 -0.31% 0.28% 0.28% 6.47% 8.33%  32,910.00 29,210.00
Near Month Gold Future (Baht) 31,900.00 -0.16% 0.31% -0.16% 5.98% 7.23%  32,700.00  29,100.00
Siver (USD/ounce) 2,467.00 0.47% -1.38% 10.43% 20.90% 3.03% 2,602.50 1,777.00
Copper Spot (USD/MT) 8,577.25 -0.74% 2.09% 2.00% 9.67% 2.54% 9,330.77 7,422.00
CRB Index 280.87 -0.36% 2.85% 6.80% -1.83% 1.12% 301.75 253.85
Zinc (USD/tonne) 2,473.50 -0.58% 4.83% 4.61% -25.68% -16.79%  3,686.50 2,248.50 PDI
Malaysian Palm Oil (MYR/tonne) 4,061.50 0.00% 4.87% 11.35% -2.30% 0.33% 4,436.50 3,275.00 TVO, UVAN, UPOIC
Sugar Price (US cent/Ib) 24.39 -1.22% 0.74% 0.41% 46.31% 36.87% 26.30 16.26 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 15.44 1.20% 1.46% 3.30% -1.99% 3.14% 16.70 13.19
Soybean Oil (USD/pound) 74.25 0.00% 6.22% 21.09% 3.70% 5.80% 80.92 50.02 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 457.80 0.00% 4.33% 9.16% -8.86% -10.59% 512.05 405.80
Wheat (USd/bu.) 720.00 -5.29% -1.06% -1.81% -10.03% -9.09% 938.00 591.00
Rubber (JPY/kg) 201.50 0.00% -0.69% -2.18% -13.26% -7.57% 240.00 201.50 STA, TRUBB
Broiler - farm gate price (Bt/kg) 44.00 0.00% -1.12% -4.35% 8.64% 7.32% 52.00 30.00 CPF,GFPT
Swine - farm gate price (Bt/kg) 59.00 0.00% 0.00% -18.06% -39.49% 17.14% 114.50 59.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 755.00 0.00% 2.72% 4.86% -13.71% -10.65% 985.00 720.00
Propyene -S.Korea, FOB (USD/tonne)* 740.00 0.00% 0.68% 4.23% -16.38% -14.94% 970.00 705.00
HDPE -SE Asia, CFR (USD/tonne)* 980.00 0.00% 1.03% 0.00% -10.09% -3.92%  1,160.00 970.00
PVC -SE Asia, CFR (USD/tonne)* 820.00 0.00% 5.13% 5.13% -18.00% -4.65%  1,050.00 780.00
Naptha C&F Japan (USD/tonne) 613.00 0.00% 3.63% 17.97% -18.51% -5.49% 772.25 511.00
Ethylene Spread (Olefin)* 142.00 0.00% -1.05% -29.13% 15.68% -27.69% 339.50 12.00 PTTGC
Propylene Spread (Olefin)* 127.00 0.00% -11.50% -33.29% -4.33% -42.63% 309.75 112.25 PTTGC
HDPE Spread (Olefin)* 367.00 0.00% -3.04% -20.28% 8.66% -1.18% 484.75 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 595.00 0.00% 0.42% -0.83% -6.30% -4.03% 760.00 560.00 SSI, GJS
Rebar (USD/tonne) 523.31 -0.49% 1.65% -0.05% -10.82% -11.84% 656.22 466.77 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 550.00 0.00% 0.00% -3.51% -15.38% 0.00% 680.00 520.00 SSI

Note: *Weekly data
Source : Bloomberg, Refinitiv, SET Smart
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Director Trade

Director Trade

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

Date Securities (Bt) (shares) (Bt)

24-Jul-23 BGT Common Share Mrs. NANTARIKA CHANSUE Buy 0.97 30,000 29,100

25-Jul-23 BGT Common Share Mrs. NANTARIKA CHANSUE Buy 0.96 25,000 24,000

25-Jul-23 BOFFICE Units  wuva &5z duda Buy 7.25 34,000 246,500

21-Jul-23 GIFT Common Share Mr. SURACHAI CHETCHOTISAK Sell 3.36 49,761,000 167,196,960

25-Jul-23 KSL Common Share Mr. CHAMROON CHINTHAMMIT Buy 3.06 52,300 160,038

24-Jul-23 KKP Warrant  Mr. APHINANT KLEWPATINOND Buy 3.08 128,900 397,012

25-Jul-23 KKP Warrant Mr. APHINANT KLEWPATINOND Buy 3.14 121,100 380,254

26-Jun-23 SA Common Share Mrs. SUNANTA SINGSANSERN Buy 7.20 20,000 144,000 Transacted by spouse/cohabiting couple

Source : www.sec.or.th
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Daily Stats

Insider Trading

Change 1W (Btmn)

Change 1M (Btmn)

Change 3M (Btmn)

Change 6M (Btmn)

Change YTD (Btmn)

Gainers Gainers Gainers Gainers Gainers

ospP 9.65 BANPU 499.99 GULF 817.74 GULF 827.49 GULF 1228.48
ECL 6.16 RS 73.98 MPIC 624.85 SABUY 795.76 SABUY 775.90
BLC 1.17 PRINC 48.78 BANPU 573.25 MPIC 624.85 MPIC 624.85
BGT 0.41 NEX 48.00 WARRIX 164.29 BANPU 574.06 BANPU 574.06
TSTE 0.36 SABUY 38.29 BRI 118.19 BTS 465.91 BTS 465.91
SUPER 0.26 BRI 37.19 MALEE 108.74 GUNKUL 366.41 GUNKUL 379.20
KCM 0.21 NUSA 34.84 SSP 100.20 RS 171.67 ORI 253.49
SMART 0.18 JspP 27.93 A5 99.94 JKN 168.08 PLANB 199.16
PROUD 0.14 CHAYO 22.16 RS 89.99 WARRIX 166.43 RS 178.35
UVAN 0.13 Ccv 20.94 CWT 60.00 BRI 118.19 WARRIX 168.21
Losers Losers Losers Losers Losers

GIFT -67.60 GIFT -100.85 BDMS -805.91 JMART -1608.29 JMART -1608.29
NOVA -52.20 FNS -66.80 STEC -433.74 BDMS -794.93 BE8 -1130.85
HTC -15.27 NOVA -52.20 RAM -413.37 STEC -433.74 RAM -445.58
TIGER -1.91 CHIC -39.00 SISB -378.49 RAM -424.08 STEC -433.74
SKY -1.90 HTC -32.20 GIFT -321.96 SISB -378.78 SISB -378.78
RAM -1.70 AAV -23.22 MENA -208.25 MENA -208.25 T™C -227.93
SYNEX -0.59 TVO -20.20 TU -189.66 TU -185.22 MENA -208.25
SABUY -0.23 HPT -18.25 SICT -88.86 SSSC -120.96 TU -186.87
PRAKIT -0.06 SIRI -11.26 FNS -66.80 MTW -119.81 MTW -149.27
SAF -0.02 SC -5.85 MTW -66.53 PROEN -118.88 BDMS -145.36

Source: SEC, KS Research, data up to 21 July 2023

Foreign Ownership - top ten

gainers and losers

Change 1D Change 1W Change 1M Change 3M Change YTD
Gainers Gainers Gainers Gainers Gainers
BBL 0.37 SIRI 1.32 BCP 2.33 TCAP 4.99 TASCO 7.28
GUNKUL 0.20 BBL 0.92 SIRI 1.90 BCP 3.47 CK 6.47
TISCO 0.12 BCP 0.73 JMART 1.85 TTB 2.61 SAWAD 5.39
TTB 0.10 AMATA 0.50 TTB 0.79 CK 2.52 JMART 4.35
AMATA 0.08 TTB 0.39 GUNKUL 0.75 BTG 2.06 BBL 3.77
MTC 0.08 AP 0.38 STA 0.67 SCB 1.83 AMATA 3.65
HANA 0.06 KTB 0.37 ESSO 0.64 JMART 1.83 TCAP 3.39
JMT 0.06 KTC 0.30 MEGA 0.58 KTB 1.69 TTB 3.26
DOHOME 0.05 TISCO 0.20 CK 0.53 GUNKUL 1.48 GUNKUL 2.33
PTTGC 0.05 BCPG 0.15 KTB 0.52 MEGA 1.14 STA 2.15
Losers Losers Losers Losers Losers
KBANK -1.58 KBANK -2.79 SNNP -2.06 VGI -6.63 KKP -11.97
KKP -0.81 KKP -0.88 KBANK -1.85 BCH -5.62 TU -8.40
SNNP -0.35 JMART -0.70 TU -1.64 LH -4.82 BANPU -8.13
SIRI -0.30 SNNP -0.56 TIDLOR -1.34 TU -4.67 VGI -6.43
SCB -0.14 TIDLOR -0.55 KKP -1.09 BANPU =368 KBANK -6.06
STEC -0.12 CBG -0.26 LH -1.02 TIDLOR -3.24 TIDLOR -6.00
CBG -0.12 SAWAD 0,22 ospP -0.84 KKP -3.24 BCH -4.89
JMART -0.11 LH 0,211 SABUY -0.79 KBANK =2L11E TISCO -4.32
NEX -0.09 NEX -0.20 BH -0.73 AP -2.87 LH -4.17
KCE -0.08 TU -0.19 BCH -0.65 SNNP -2.19 ESSO -3.83
Source: SET100, Setsmart
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Economic Calendar

Date Time Country  Event Period Survey Actual Prior Reviset
05/26/2023 14:30 Thailand Foreign Reserves May-19 - - $224.7b -
05/26/2023 14:30 Thailand Forward Contracts May-19 - - $28.4b -
05/26/2023 05/31 Thaland ~ Customs Exports YoY Apr -2.10% - -4.20% -4.17%
05/26/2023 05/31 Thaland ~ Customs Imports YoY Apr -5.30% - -7.10% -7.13%
05/26/2023 05/31 Thailand ~ Customs Trade Balance Apr -$500m - $2719m -
05/31/2023 11:00 Thaland ~ Capacity Utilization ISIC Apr - - 66.06 -
05/31/2023 11:00 Thailand Mfg Production Index ISIC NSA YoY Apr - - -4.56% -
05/31/2023 14:00 Thailand BoT Benchmark Interest Rate May-31 2.00% - 1.75% -
05/31/2023 14:00 Thaland ~ BoP Current Account Balance Apr - - $4779m -
05/31/2023 14:30 Thaland ~ BoP Overall Balance Apr - - $760m -
05/31/2023 14:30 Thailand ~ Imports Apr - - $22775m -
05/31/2023 14:30 Thailand Exports Apr - - $27079m -
05/31/2023 14:30 Thailand Exports YoY Apr - - -5.80% -
05/31/2023 14:30 Thailand Imports YoY Apr - - -5.70% -
05/31/2023 14:30 Thaland ~ Trade Balance Apr - - $4305m -
06/01/2023 07:30 Thaland ~ S&P Global Thailand PMI Mfg May = - 60.4 -
06/01/2023 14:30 Thailand Business Sentiment Index May = - 50.1 -
06/02/2023 14:30 Thailand Foreign Reserves May-26 - - - -
06/02/2023 14:30 Thailand Forward Contracts May-26 - - - -
05/26/2023 04:00 China Bloomberg May China Economic Survey - - - - -
05/26/2023 06:30 Japan Tokyo CPI YoY May 3.40% 3.20% 3.50% -
05/26/2023 06:30 Japan Tokyo CPI Ex-Fresh Food YoY May 3.40% 3.20% 3.50% -
05/26/2023 06:30 Japan Tokyo CPI Ex-Fresh Food, Energy YoY May 3.90% 3.90% 3.80% -
05/26/2023 06:50 Japan PPI Services YoY Apr 1.40% 1.60% 1.60% 1.70%
05/26/2023 19:30 United States Personal Income Apr 0.40% = 0.30% -
05/26/2023 19:30 United States Personal Spending Apr 0.50% -- - -
05/26/2023 19:30 United States Real Personal Spending Apr 0.30% - - -
05/26/2023 19:30 United States PCE Deflator MoM Apr 0.30% = 0.10% -
05/26/2023 19:30 United States PCE Deflator YoY Apr 4.30% = 4.20% -
05/26/2023 19:30 United States PCE Core Deflator MoM Apr 0.30% & 0.30% -
05/26/2023 19:30 United States PCE Core Deflator YoY Apr 4.60% - 4.60% -
05/26/2023 19:30 United States Wholesale Inventories MoM Apr P - - - -
05/26/2023 19:30 United States Advance Goods Trade Balance Apr -$85.9b - -$84.6b -$85.5t
05/26/2023 19:30 United States Retail Inventories MoM Apr 0.20% - 0.70% -
05/26/2023 19:30 United States Durable Goods Orders Apr P -1.00% - 3.20% -
05/26/2023 19:30 United States Durables Ex Transportation Apr P -0.10% - 0.20% -
05/26/2023 19:30 United States Cap Goods Orders Nondef Ex Air Apr P -0.10% - -0.60% -
05/26/2023 19:30 United States Cap Goods Ship Nondef Ex Air Apr P 0.10% - -0.50% -
05/26/2023 21:00 United States U. of Mich. Sentiment May F 58 - 57.7 -
05/26/2023 21:00 United States U. of Mich. Current Conditions May F - - 64.5 -
05/26/2023 21:00 United States U. of Mich. Expectations May F - - 53.4 -
05/26/2023 21:00 United States U. of Mich. 1 Yr Inflation May F 4.50% - 4.50% -
05/26/2023 21:00 United States U. of Mich. 5-10 Yr Inflation May F 3.10% - 3.20% -
05/26/2023 22:00 United States Kansas City Fed Services Activity May - - 7 -
05/27/2023 08:30 China Industrial Profits YTD YoY Apr - - -21.40% -
05/29/2023 12:00 Japan Leading Index CI Mar F - - 97.5 -
05/29/2023 12:00 Japan Coincident Index Mar F - - 98.7 -
05/29/2023 06/09 Eurozone  OECD Publishes Economic Outlook - - - - -
05/30/2023 06:30 Japan Jobless Rate Apr 2.70% - 2.80% -
NnC/2Nn/MNY2 Nc.2N Tanan Tah TA Annlicank Dakia Anv 127 - 127 -

Source : Bloomberg

ﬂ%mﬁnn‘szﬁuﬂ%zﬁu‘la
27 July 2023 Vi Daily Stats



EQUITY

ANALYSIS

Economic Calendar

waANNSWEnansing

FERIES KASIKORN SECURITIES

Date Time Country Event Period Survey Actual Prior Revised
05/30/2023 15:00 Eurozone M3 Money Supply YoY Apr 2.10% - 2.50% -
05/30/2023 16:00 Eurozone Consumer Confidence May F - - -17.4 -
05/30/2023 16:00 Eurozone Economic Confidence May 99 - 99.3 -
05/30/2023 16:00 Eurozone Industrial Confidence May -2.8 - -2.6 -
05/30/2023 16:00 Eurozone Services Confidence May 10.5 - 10.5 -
05/30/2023 20:00 United States House Price Purchase Index QoQ 1Q - - 0.30% -
05/30/2023 20:00 United States FHFA House Price Index MoM Mar 0.30% - 0.50% -
05/30/2023 20:00 United States S&P CorelLogic CS 20-City MoM SA Mar - - 0.06% -
05/30/2023 20:00 United States S&P CoreLogic CS 20-City YoY NSA Mar - - 0.36% -
05/30/2023 20:00 United States S&P CoreLogic CS US HPI YoY NSA Mar - - 2.05% -
05/30/2023 21:00 United States Conf. Board Consumer Confidence May 99.9 - 101.3 -
05/30/2023 21:00 United States Conf. Board Present Situation May - - 151.1 -
05/30/2023 21:00 United States Conf. Board Expectations May - - 68.1 -
05/30/2023 21:30 United States Dallas Fed Manf. Activity May -19.5 - -23.4 -
05/31/2023 06:50 Japan Retail Sales YoY Apr 7.10% - 7.20% 6.90%
05/31/2023 06:50 Japan Retail Sales MoM Apr 0.80% - 0.60% 0.30%
05/31/2023 06:50 Japan Dept. Store, Supermarket Sales YoY Apr - - 3.20% -
05/31/2023 06:50 Japan Industrial Production MoM Apr P 1.40% - 1.10% -
05/31/2023 06:50 Japan Industrial Production YoY Apr P 1.90% - -0.60% -
05/31/2023 08:30 China Composite PMI May = - 54.4 -
05/31/2023 08:30 China Manufacturing PMI May 49.2 - 49.2 -
05/31/2023 08:30 China Non-manufacturing PMI May - — 56.4 -
05/31/2023 12:00 Japan Annualized Housing Starts Apr 0.869m = 0.877m -
05/31/2023 12:00 Japan Consumer Confidence Index May - = 35.4 -
05/31/2023 12:00 Japan Housing Starts YoY Apr -0.80% = -3.20% -
05/31/2023 18:00 United States MBA Mortgage Applications May-26 - = -4.60% -
05/31/2023 20:45 United States MNI Chicago PMI May 47.5 - 48.6 -
05/31/2023 21:00 United States JOLTS Job Openings Apr - = 9590k -
05/31/2023 21:30 United States Dallas Fed Services Activity May - = -14.4 -
06/01/2023 01:00 United States Federal Reserve Releases Beige Book - - = - -
06/01/2023 06:50 Japan Capital Spending YoY 1Q - = 7.70% -
06/01/2023 06:50 Japan Capital Spending Ex Software YoY 1Q - = 6.30% -
06/01/2023 06:50 Japan Company Profits YoY 1Q - - -2.80% -
06/01/2023 06:50 Japan Company Sales YoY 1Q - - 6.10% -
06/01/2023 06:50 Japan Foreign Buying Japan Stocks May-26 - - ¥867.5b -
06/01/2023 06:50 Japan Foreign Buying Japan Bonds May-26 - = ¥1105.7b -
06/01/2023 06:50 Japan Japan Buying Foreign Bonds May-26 - F ¥964.7b -
06/01/2023 06:50 Japan Japan Buying Foreign Stocks May-26 - - -¥0.4b -
06/01/2023 07:30 Japan Jibun Bank Japan PMI Mfg May F = - 50.8 -
06/01/2023 08:45 China Caixin China PMI Mfg May 49.3 - 49.5 -
06/01/2023 15:00 Eurozone HCOB Eurozone Manufacturing PMI May F 44.6 - 44.6 -
06/01/2023 16:00 Eurozone CPI MoM May P 0.30% - 0.60% -
06/01/2023 16:00 Eurozone Unemployment Rate Apr 6.50% - 6.50% -
06/01/2023 16:00 Eurozone CPI Estimate YoY May 6.40% - 7.00% -
06/01/2023 16:00 Eurozone CPI Core YoY May P 5.50% - 5.60% -
06/01/2023 18:30 United States Challenger Job Cuts YoY May - - 1.759 -
06/01/2023 19:15 United States ADP Employment Change May 160k - 296k -
06/01/2023 19:30 United States Nonfarm Productivity 1QF -2.70% - -2.70% -
06/01/2023 19:30 United States Initial Jobless Claims May-27 - - 229k -
06/01/2023 19:30 United States Unit Labor Costs 1QF 6.30% - 6.30% -

Source : Bloomberg

a s s
ﬂ‘iﬂ"ﬁﬂqﬂiﬂﬁ\ﬂll%:ﬂﬂctﬂ
27 July 2023 viii Daily Stats



- EQUITY wannswdnanslne
ANALYSIS FEIES KASIKORN SECURITIES

Daily Stats

Company's Calendar

As of 26 0
0 e ed a
24-Jul-23 25-Jul-23 26-Jul-23 27-Jul-23 28-Jul-23 29-Jul-23
New Listing: DV8-W2
31-Jul-23 1-Aug-23 2-Aug-23 3-Aug-23 4-Aug-23 5-Aug-23
EPG-XD@0.14 LPF-XD@0.2193
KYE-XD@4.1
7-Aug-23 8-Aug-23 9-Aug-23 10-Aug-23 11-Aug-23 12-Aug-23
BTS-XD@0.16 SCGP-XD@0.25 APEX-XR1(0):2(N)@0.05
PTL-XD@0.27 1DIV-XD@0.2
14-Aug-23 15-Aug-23 16-Aug-23 17-Aug-23 18-Aug-23 19-Aug-23
MSFT80X-XD@0
Remark
XD - Cash Dividend XR - Rights for Common

XD(ST) - Stock Dividend ~ 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 ("1OD") 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 (I0D). 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, SJWD, SPALI, SPRC, STA, STGT, TCAP,
THG, TIDLOR, TIPH, TISCO, TOP, TQM, TRUE, TTB, TU, VGI, WHA.
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