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8% 9%
27,322.3 28,110.9 -788.62
49% 51%
19,616.3 17,918.0 1,698.28
35% 32%

5 ARAURANNINENNDOATDUBFIFRA

wannsng
PTTEP
KBANK
SAV

SCB
BDMS

. 4 gandawy
saa waswulas (un) B
(@1mun)
168.50 2.00 3,315
123.00 -2.50 2,697
15.30 -3.70 2,266
102.00 -1.50 2,262
27.25 0.50 2,039

F o a '
ﬂ']iLﬂE\EIHlW'J“BENGITY%T]HﬂN

nan
Energy
Packaging
Food
Commerce
SET
Electronics
Property
ICT

Bank
Media
Auto

Petro

Finance&Sec.

o % waswuilag
20,926.47 -0.62
3,953.32 -0.67
11,358.64 -0.81
33,780.78 -0.83
1,494.02 -0.88
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See disclaimer at the end of report
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What to watch
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Fundamental View: mnmiﬁ@nﬁﬁswimy‘maa EMS ag3t%i19m3 model change LLaztﬂwmmjwhﬁu’luﬂi:mﬁﬁ‘[muﬂﬁjmm 1Yz
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Previous Consensus
MON Singapore CPI (Aug) 4.1% y-y 4% y-y
Singapore Core CPI 3.8% y-y 3.5% y-y
TUE US Consumer confidence 106.1 105.9
US New home sales 0.2% m-m -0.2% m-m
Singapore Industrial production -0.9% y-y -3.4% y-y
WED US Durable goods orders -5.2% m-m -0.4% m-m
Thailand BOT policy meeting 2.25% 2.5%
THU US GDP 2Q 3" 2.1% g-q 2.3% q-q
FRI US Core PCE 0.2% m-m 0.2% m-m
US PCE 0.2% m-m 0.5% m-m
EU HICP 5.2% y-y 4.6% y-y
EU Core CPI 5.3% y-y 4.9% y-y
Thailand CA bal. -0.4 USbn 0.3USbn
Thailand Mfg. production -4.4% y-y -6.8% y-y
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5ha AiTasTousasd Tel. (662) 618-1336
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a o a 3 o & o
Q?ﬂﬂ gaamdu, AISA ummﬂ:wmmwuffwywugwmuﬂmmgu

mqﬂNamammuﬁﬁnﬂ%'wsfﬁuuzﬁ 187%

?j'aﬁ:u SuitSaunei nandla m.Sud TIANFIFAHUIIN anasarga %Lﬂ?\lﬂmtﬂaaaﬁqcﬂ ﬁ'um:ﬁ'mauqﬂﬁ‘
Saunsi Tufunzsia (dlaam)

BMSCITH 03/01/2023 11.57 11.69 10.33 -10.72%

BMSCG 03/01/2023 11.19 11.63 10.10 -9.74%

SFLEX 12/07/2023 414 4.50 3.44 -16.91% fia

CK 03/08/2023 21.50 23.50 21.00 -2.33% fia

CIVIL 08/08/2023 2.20 2.66 2.56 16.36% fia

CPF 29/08/2023 21.00 22.10 20.60 -1.90% fia

ITC 30/08/2023 21.00 22.10 21.30 1.43% fia

SCGP 01/09/2023 41.25 41.75 39.75 -3.64% fa

BRR 05/09/2023 6.40 6.60 5.30 -17.19% weidle 26 n.o.

KCG 08/09/2023 10.90 11.70 10.50 -3.67% fia

IMT 11/09/2023 46.50 47.75 46.50 0.00% fia

TU 13/09/2023 14.40 14.60 14.30 -0.69% fia

BBL 14/09/2023 167.50 169.50 162.50 -2.99% fia

BCH 18/09/2023 19.40 20.20 19.80 2.06% fia

CHG 18/09/2023 3.24 3.34 3.30 1.85% fia

BCP 18/09/2023 40.75 41.75 41.00 0.61% fia

Source: ASPEN

Deletion: 04 n.&l. NEX +25.23% DITTO -9.63%
06 n.&l. KBANK -1.13% BBL +2.75% SCB +6.39% CBG +20.88% CFRESH -0.90%
12 n.y. KSL -4.32%
13 n.y. COM7 -3.15%
14 n.y. PROUD +2.88% FORTH -4.29%
21 n.8. NRF -9.82%
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26 n.8. BRR-17.19%

Trend Forecasting | 27 fusnsu 2566

SET Index 1@ 1,494.02 (-0.88%) yafiin13Ta118 5.5 wilnduun

FINILBOFIN... WU agjmavlw%vlﬂamm&lﬁ'%ﬂ%'u

CCETrNailul-RMA Claea 20N.

Highest Price : 1,718.55 (17/02/2022) SET Index daily
HQ EZEQ 50(-12.78%)

*v ﬁ IFI 'ﬂnl

AP

Break down EMA & support.

Lowest Price : 1,461.61 (29/06/2023) '1
LC = 37.44(2.57%)

x

DQI rlaen 14.CQinnal O

SET Index 31 1,485 9@ 6% 1,500 99 wiwaliln SET 89191§LU4 oversold

Rl
]

' o § . o =g { '
LA1A28TN SET Index %aa low 1,500 90 Hudulassainauag Bear market umazfl Price pattem & L1 EMA 200 i1 usTiailfounswiidusq.. ifourion
o ¥ . & ' o Ve ' Yo A { o | ' f { Y o aad
wiudn wanani RSI tiazanudaulsdunem udliumdanniasiiaziadauiiingn1iz oversold mazﬁﬂulmulmyLﬁanﬁazmmu PMNANUNKT JOAD
e . . ! o & . ¥ . ; v
11 sridlamaiunag AudanmInduss ay1l: mjﬁmqm 1,500 9@ 8131 panic sell LAAY% Uz3039MIZTaaIUIA kIUIU bear case Tiaslw HuS1ns 1,460-1,470
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Bazghh Dusit Medical Services CL [2IMSE)

PTT Esplosation & Frodictice L (FTIER} 20040 Fasarabank. 1L (TRAE)

KBANK

Technical follow up

Stock Recommend Comment
TQm auladuan 22 na. Tasaaaunsa nzq high &30 szozauing 1elde
. z . . . , y
BLA aulafusn 22 n.o. Yunamauldn EMA 200 T 27.5...§unzqri1n saTaLiin Follow buy
. o Y o
PLANB auladuan 25 na. Breakout & throwback tiaustajuulazaindu linga low 8.7 uusiiada
. ! . & . y oy
JMART au'laiusn 25 n.o. Bullish pennant WnALUzLLILN YW S0Mzad s > 25 safaufiallal 2
BCH @ﬂ‘lﬁuiﬂ 25 N.y. Bulish Rectangle Nzq) high > 20 #1139 g suusiiada

e ¢a o o o X L e o o a
ﬁﬂﬁﬂﬁ E!ﬂ?f!a ummﬂ:vﬁﬁamuﬂwuwuﬁwmuﬂﬂnmwﬁua:ﬂawmammﬂ
Thanarut@bualuang.co.th +662-618-1334

1 % % © 1
f’l@l&lﬂizf’l%....ﬂ\‘iﬂ\‘iLL?ZI\‘JLLﬂi\‘J!

TQOM Alpha PCL (TQM) %Chg
Thailife Insurance PCL (TLI) 20
15

U e v ] =) 1 =) 1
‘1/;%‘].]5$ﬂ% TQM BLA uagz TLI TmazﬁwaLmia....wagtm:nama

( Year to date )
-45
No Gaps
213 T6 1 (6 [zs il s Ppo DA s [veo [ s AT [9ed Ei5 B2z Joil iz 60 Joe [ [0 o7 Tipd e oS oot s Day
Dec Uan IFell War Tor Dun Hul Wug lsep

a A A o ¥ .
NN 7 UIEN....5ATRUNSY High
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MEGA 46.25

BH
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United States
Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
25/09/2023 Chicago Fed Nat Activity Index Aug 0.05 - 0.12 - 62.3077
25/09/2023 Dallas Fed Manf. Activity Sep -13.0 - -17.2 - 65
26/09/2023 Philadelphia Fed Non-Manufacturing Activity Sep - - -13.1 - 4
26/09/2023 Bloomberg Sept. United States Economic Suney 0
26/09/2023 FHFA House Price Index MoM Jul 0.4% - 0.3% - 68.4615
26/09/2023 S&P CoreLogic CS 20-City MoM SA Jul 0.65% - 0.92% - 27.6923
26/09/2023 S&P CoreLogic CS 20-City YoY NSA Jul 0.03% - -1.17% - 40.7692
26/09/2023 S&P CorelLogic CS US HPI YoY NSA Jul - - -0.02% - 34.6154
26/09/2023 New Home Sales Aug 699k - 714k - 88.4615
26/09/2023 New Home Sales MoM Aug -2.2% - 4.4% - 45.3846
26/09/2023 Conf. Board Consumer Confidence Sep 105.5 - 106.1 - 92.3077
26/09/2023 Conf. Board Present Situation Sep - - 144.8 - 7.69231
26/09/2023 Conf. Board Expectations Sep - - 80.2 - 8.46154
26/09/2023 Richmond Fed Manufact. Index Sep -7.0 - -7.0 - 70.7692
26/09/2023 Richmond Fed Business Conditions Sep - - 1.0 - 0.769231
26/09/2023 Dallas Fed Senvices Activity Sep - - -2.7 - 3.07692
27/09/2023 MBA Mortgage Applications 22-Sep - - 5.4% - 90.7692
27/09/2023 Durable Goods Orders Aug P -0.5% - -5.2% - 91.5385
27/09/2023 Durables Ex Transportation Aug P 0.1% - 0.4% - 73.2308
27/09/2023 Cap Goods Orders Nondef Ex Air Aug P 0.1% - 0.1% - 55.3846
27/09/2023 Cap Goods Ship Nondef Ex Air Aug P -0.1% - -0.3% - 50.7692
28/09/2023 Revisions: GDP/National Economic Accounts 0
28/09/2023 GDP Annualized QoQ 2QT 2.2% - 2.1% - 96.1538
28/09/2023 Personal Consumption 2QT 1.7% - 1.7% - 67.3077
28/09/2023 GDP Price Index 2QT 2.0% - 2.0% - 76.9231
28/09/2023 Core PCE Price Index QoQ 20T 3.7% - 3.7% - 67.3077
28/09/2023 Initial Jobless Claims 23-Sep 215k - 201k - 98.4615
28/09/2023  Continuing Claims 16-Sep 1675k - 1662k - 68.9231
28/09/2023 Pending Home Sales MoM Aug -1.0% - 0.9% - 75.3846
28/09/2023 Pending Home Sales NSA YoY Aug - - -13.8% - 31.5385
28/09/2023 Kansas City Fed Manf. Activity Sep -2.0 - 0.0 - 24.6154
29/09/2023 Advance Goods Trade Balance Aug -$91.4b - -$91.2b -$90.9b 12.3077
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
25/09/2023 Nationwide Dept Sales YoY Aug - - 8.6% - 43.6782
25/09/2023 Tokyo Dept Store Sales YoY Aug - - 12.2% - 36.7816
26/09/2023 PPl Senices YoY Aug 1.8% - 1.7% - 49.4253
27/09/2023 Leading Index CI Jul F - - 107.6 - 57.4713
27/09/2023  Coincident Index Jul F - - 114.5 - 35.6322
27/09/2023 Machine Tool Orders YoY Aug F - - -17.6% - 66.6667
28/09/2023 Foreign Buying Japan Stocks 22-Sep - - -¥1583.9b - 50.5747
28/09/2023 Japan Buying Foreign Stocks 22-Sep - - ¥62.6b - 41.3793
28/09/2023 Japan Buying Foreign Bonds 22-Sep - - ¥885.5b - 55.1724
28/09/2023 Foreign Buying Japan Bonds 22-Sep - - ¥439.4b - 44.8276
29/09/2023 Tokyo CPI YoY Sep 2.8% - 2.9% - 72.6437
29/09/2023 Tokyo CPI Ex-Fresh Food YoY Sep 2.6% - 2.8% - 90.8046
29/09/2023 Tokyo CPI Ex-Fresh Food, Energy YoY Sep 3.9% - 4.0% - 21.8391
29/09/2023  Jobless Rate Aug 2.6% - 2.7% - 97.7011
29/09/2023  Job-To-Applicant Ratio Aug 1.29 - 1.29 - 87.931
29/09/2023 Retail Sales YoY Aug 6.4% - 6.8% - 71.2644
29/09/2023 Retail Sales MoM Aug 0.5% - 2.1% - 64.3678
29/09/2023 Dept. Store, Supermarket Sales YoY Aug - - 5.5% - 40.2299
29/09/2023  Industrial Production MoM Aug P -0.8% - -1.8% - 98.8506
29/09/2023  Industrial Production YoY Aug P -4.8% - -2.3% - 67.8161
29/09/2023  Annualized Housing Starts Aug 0.814m - 0.778m - 42.5287
29/09/2023 Consumer Confidence Index Sep 36.2 - 36.2 - 26.4368
29/09/2023 Housing Starts YoY Aug -8.8% - -6.7% - 62.069

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
23/09/2023 Customs Exports YoY Aug -3.35% - -6.20% -6.23% 76.9231
23/09/2023 Customs Imports YoY Aug -10.00% - -11.10% -11.05% 57.6923
23/09/2023 Customs Trade Balance Aug -$1761m - -$1978m -$1978m 50
27/09/2023 BoT Benchmark Interest Rate 27-Sep 2.50% - 2.25% - 96.1538
29/09/2023 Capacity Utilization ISIC Aug - - 58.19 - 7.69231
29/09/2023 Mfg Production Index ISIC NSA YoY Aug -6.65% - -4.43% - 11.5385

saudueAais 13




sa Ud.qu mg‘_nns‘we]
aanafu \ (7 UO1ia00

Sources: Bloomberg

dylnanauunwianning of 26 September, 2022

agﬂwamautmuwé’nw%’wzi'ﬁl,mzﬁ'\ (@ %31 Daily - 52821981390 1-3 LHD® ‘[ﬂﬂqmﬁﬁa BERRRR AN

PORTFOLIO PERFORMANCE Account: Daily From:| January v H 2023 v ‘To:|Seplember v ||2023 V| m m

@
&
&
£ 5%
£ 5%
g
o
=3
& 0%
M
-15%
Tussday. Sep 26, 2023
— Unit NAV Unit NAV: -12.22%
:-10.47%
Cash: 61.50%
= Stock: 38.50%
g
8
2
I
T
I
[}
<

ECash M Stock
9. Jan 23. Jan 6. Feb 20. Feb 6. Mar  20. Mar 17. Apr 15.May 25 May 12.Jun 26. Jun 10. Jul 24 Jul 7.Aug 21.Aug 4. Sep 18. Sep

®  ulumwudiwz Timing” lumassnuiu lasRnsannndedowadondnsg N "inasez wie 2wl BnSwademaiu
e gunsilaniuniedusniniiaan BLS Universe

. HAABUUNWIAAX "Direction” Tam1A v uLdunan

ayUnanauunwrannIngiiunein (§1550 Model Port - szaztianaimu 3-6 iaw lnsamusiaes nasiia)

sausduaanlju 14




sa Ud.q U mannswe

aaiafu@ (7 UO1ia00
PORTFOLIO PERFORMANCE Account: Port-0Ob1 From: | January v H2023 v ‘To:|8eplember v H2023 V| m m
5%

Percent Change

-5%
-10%
o
-15% Tuesday. Sep 26, 2023
. Unit NAV: 1.92%
— Unit NAV — Unit NAV with dividend — SET100 Index - -10.47%

Cash: 0.23%
Stock: 99.77%

A

M Cash M Stock
9. Jan 23 Jan 6. Feb 20. Feb 6. Mar 20 Mar 17. Apr 15 May 2% May 12 jJun 26 Jun 10 Ju 24 Jul 7 Aug 21 Aug 4 Sep 18. Sep

Asset Allocation

wiuTadpiugwdunan lasseuwanziuiindienzivssus.damaisdanauaziinseanneny wazianasmuin 100% anaalasfduwan 10 @ uszlihminuasudssiuiu

wilsmawavein

asiﬂwamammuwé'nw%'wz‘fﬁtmzﬁ'\ (831 Technical Port - 52821081891% 1 LHak Tausuin 8asna)

Account: Technical From:| January v || 2023 v | To:| September v || 2023 v | UGN WiEEH

PORTFOLIO PERFORMANCE

Percent Change
n
a°

10%
[ ]
-15% Tuesday, Sep 26, 2023
— UnitNAV — Unit NAV with dividend — SET100 Index UnicNAVES3:58%
-10.47%
Cash: 39.78%
Stock: 60.22%

R

M Cash M Stock
9. Jan 23 Jan 6. Feb 20. Feb 6. Mar 20 Mar 17. Apr 15 May 2% May 12 jJun 26 Jun 10 Ju 24 Jul 7 Aug 21 Aug 4 Sep 18. Sep

Asset Allocation

a a a aa 4 a @ a a v o aa A o o a
msanzimanedie Lﬂuﬂ’]?’lmi’]:ﬁzﬂLLUUT’]@]'}LLQ:E‘IQW wﬁnqumnﬁwaaﬁﬂmu ﬂ?awqmniswammmlu adalaslinanad @ LWG%WNWI’HQW@ﬂW?EﬁWQ@ﬂiSMﬂ’]i

A @ o A A @ . o a
maau'lmmaaﬁﬂmuluamﬂm mqﬂi:aaﬁLwamsmmmscﬁmsmaau"l.msﬂmqu'luamﬂ@lua:mUmmm:msamuwmm:au

sauduaannju 15




d. mannswe
59y 7L.‘J ‘ ((,‘ Uuoraoo

UPnuin
25 Sep 23 26 Sep 23 27 Sep 23 28 Sep 23 29 Sep 23
XR LHHOTEL 1:0.8549 XD ENGY 0.05 Baht
XR JCKH 1:2.75@0.03Baht
XW JCKH 3:1
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XD LHHOTEL 0.3Baht XR META 10:3@0.24Baht XD PTT 0.8 Baht
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XR JCK 1:1@0.3Baht XR CV 1:2@1Baht
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Note-XD Cash Dividend, XD (ST) Stock Dividend, PD Payment Date, XR- Right for Common
XW- Right for Warrant XM- Right for meeting

Sources: SET, Bualuang research

Bualuang Securities Public Company Limited DISCLAIMER

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 OsP SAWAD BANPU BCH BTS SCC U INTUCH VGI SCGP comr

DOHOME JMT CHG 1B BAM BCP KTB KKP OR BEM GUNKUL EA RBF STGT JMART
BEC KEX RCL SINGER TIDLOR FORTH DELTA SABUY CKP TRUE PSL SIRI oM CK ERW
MEGA SNNP TLI STEC EGCO BCPG AAV

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

COCOCO, TAN
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CG Rating
Score Range Score Range Description
90 — 100 ALALAA Excellent
80 — 89 AbLLAA Very Good
- 00
70-79 ALA Good
60 - 69 AA Satisfactory
- ass
50 — 00359 P
Below 50 No logo given N/A

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)
under Thai Institute of Directors

. companies that have declared their intention to join CAC, and
e companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in the
material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to or
reproduced in this research report change.

Corporate Governance Report disclaimer

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

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

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

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

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

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

3 months. months.
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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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