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TN IUGNAULATHFA

JuFunsfaidhenudiauaaadldnaasiasida (retail sales) tiau n.a. mmmmmﬁuﬁu 0.2%
MoM sudAutfaunauniiiveadl 0.8% MoM uavmamummummmuamﬂaaﬂﬁutﬂa‘luﬁn
aaanaulugis (private loans) tiau n.a. aaraaiatindu 1.6% YoY winufuidaunauning
aeneed 1.7% YoY

‘iué”omsﬁmmuﬁuamﬁﬂﬁmmLﬁaﬁuvju%iﬂﬂsm%gﬂ (CB Consumer confidence) Léiayu &.0. AaIH
AaUsudanas 116.2 isududaunauming 117.0 dasmasiauauidaluiluansss (Jolts job
openings) tiau n.A.aa10A1AHF WU 9.7 dusuny tisudufaundauning 9.58 arusiung

JunsfaaudItarn1singIuLaInIAtanyuuannIAnIsLnEasTuduis (ADP non-farm
employment) \fiau &.A. aa1atindy 201k diunid tAsuduiiaunauming 324k siunio uag
rﬁhtay GDP ansg1dmsulasuna 2/2566 aainaiauaaai 2.4% QoQ Wisunisdsenndasonau
w1 2.4% QoQ

Fungiaudahoidnfaaudiaaduiiananisndnuasiu (Manufacturing PMI) Wfau &.a. aarnaadl
49.1 34 WisuAuifaunaunii 49.3 R momummmumLa’umﬂuwawﬁmmﬂaﬁamnsiwaa
Uszinalne (MPI) 6au n.a. aanaa1ana6l 3.8% YoY menmmaunauuujmumm 5.2% YoY
AT NNAUAAM NI RV UIUKUDTUATHANITININUBDIANTFY Aa1AA1AT 236K AU LABUAY
fAlavinaumihid 230k au

FuANSAAMINAILAUAITINNIIUUDNAIANISLABATUAIINIF Liau &.0. ﬁmc-\mco)m" 169k sinuninv
Winuduifaunauninyi 187k sinuniv siasiadnsn1singiuaaddansginalIaman 3.5% nsedadila
Winufudaunauminuastavihaddanvidradiauaufinnanisndasnsgt (US ISM manufacturing
PMI) aanaaail 46.9 3 inuduiaunauming 46.4 aa
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Stock/
Sector

Current
Price(Bt)

Earnings / Target prcie / outlook / Recommendation

Positive Neutral

Negative

Petfood Positive > dutlsandldnasdaildasuaanis hau n.a. atj*t?j 384 pts (-1.5% Yoy,
Monthly +1.1% MoM) Tu CY2Q66 snaniadunyusiglaainisdaiidaeizlan
Check-up - > gapvaanatmsdadidavuadinadau a.a. Usudaduiilu 181 aquaaaais (-
viaghiau 15.3% YoY, +5.6% MoM) mmamwmmﬁa”mmuammmuaa“lmﬁau n.e. 2023
wanls > Hudnavnsdadiidauacinaaainasisandeaasahunediuluafondenat
2566uazdn31A1 153 LwnwumnﬂmﬂawjumamaaLtauswmmwﬂanwu
Electronic Positive > nauﬁumuaLanmaunanomau‘tuammam‘lamunﬂs 28% YTD Avlsuavnan'les
Components W& 2/25664ndu 7% YoY wag 35% QoQ uaggunidszunanis 16%
Sector - aan > usEneelviuwmedeiindmiulasnng 2/2566 adasAifinduainnisiiuadan
nndpansuia uaznIsaaFuUNUNSHAR diaadvaanidiau n.a. uldauaia
vaailu > USupnassanguusdrudidnnsaiindiluyunainn nauarafinnsuliugiulu
nens szazdu watuasiniulanialunisda
AP - 3l 12.20 ata 14.20 > agAwuzin “da” AP uag TP nawil 2567 7 14.2 um A0ULNIEIAINUTINNTI
adeviyy uaznagnsuuudangulaazaanyuuuw luuilsandu
A'lsdndnile > asBusulaunssudnalasenisaaula IV aualviaiadng & Lanlass &ENu-511
w3 Wilasuna 3/2566 avzhauyuuunTunnlslu 2H66 atgudonnse
> Tﬂsoms‘mumumnwmnm‘tumummLLaynauanm Taeanmafidsdanaugnan
dhvanaaginndeianielunssnivouid
ERW - a3 5.15 b 6.10 » ERW semamsasnuludilulusiuginaimu TK tiaizndalasenisisousy 3
aonulnailuy Wiy uasdaantnlsousudn 1 uno
ey > TAsonsT5ousu 4 une mMadnasfisnnuvasinsu 373 vae deiflutasensiian
mn'iﬂsoaiwmumwm mmvtsmﬂm'musms"meu‘luvLmsma 1/2567
> avAILuzIn “dfa” ghesiaiivianad 6.10 1 agdlinanisasnuludiludn
A%e ndINlAsuaNALANLANAIN LT ENY
BA-@1 16.50 ata 21.07 > yuuadiivunainmsdszauiiniiesizi usEnY asihinnuyTaaanstin 4.4
Taaasads (L6u auau uaraamlaaansiadel 2566 azgenin 3,600 un
famaudionnsg 18.04) > mmuﬂsummmsmi’sﬂ 2566-68 4iu 35%/32%/21% nananiseiiueuly
ATousnuavil 2566 AudounsoiAuaa
> asAtuuzin “da” wiaudfu TP duidlu 21.07 1 iaagviaumsiinalszananis
A'lszasn wazasdsullgrunisdsediuyadiuliiflunatell 2567
Macro Neutral > sandvaaninaanavanluibiau n.e. uazfoliiiudyananisilud Taoane
Strategy TH ganinnafuianasnnduy
Export/Import > HanRIaaNAALNRATLAYANZINNITULNEATADAULD WaNTRIaanadbag
- d9aanai’ udounseriosunauazlzna } ' )
fodeyanon > Agunstiuiaglelsslamianamdvdazasrmuinuiudadu Taaanwizluaia
n5963Tuah navLREAIAaYIUaanidauiiauagine
danail 2566
Tracking Neutral » dilonvinau market EPS 1l 2566 1l5udias 0.54% WoW iflu 87.85 um annngu
Fundamental e (VGI) naudadns (JASIF) uagnaugsianisnees (STA)
Momentum - tihgadl SET Index gavsuad 0.07% tflu 1,733.55 aa annnguiliasuaf (IVL)
wianufudu AauTuL (VGI) uagnaugsaanisineas (NER) .
NAIOTUNAY > aainasiuTumududnnlu BH uaz ERW anansidsuiuilszunainis EPS
AL wazsatihnung
KTB - am 19.30 dia 24.75 > mﬁuuuaoLﬂunma:nnmsﬂsmuﬁnﬁmsvﬁﬁﬁmﬁmﬁa”iuqn S 25 &.A. MEUIN
ussqiihuune Luaomnuu'mwﬁ'snamu‘lumaamaaoﬁnm‘nmmvl ] .
1l 2566 A | mmaﬂmﬂamﬂaﬂ silnduddunazaa NIM moﬂuﬁaavﬁn'jw‘tuw‘saﬂuﬁn AR
3 anuansalunisvitilsazanasdniasain CIR gedumuagna
> andnauafoniv 1 sauatauiy ECL mumnuau‘lu"l,mma 3/2566 usiaa
ndniszAuarasauaau 0S Wonua wugit “da” drn TP 7 24.75 un
= Qs Q
usmsnnsmuﬂszﬂu%
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Stock/ Current
Sector Price(Bt) : Positive Negative Neutral

BCP - sadia 37.50 fia » BCP savusedazagavinaiu ESSO ﬁ 9.9 11n/yu Fegonnimanisal
e Favie idnvan uddoasdaingn Taaazlladaluiud 31 d.0.

ESSO asi > sdasiFuamaviunimdanonnalusan 9.9 1n/vu uazaaitazudiaianialu
9.9 1 n/vu tiau 0.A.2566 uauzii BCP lufifamizasaniwaday

» avduuziin “da” BCP ue “iia"ESSO AMsEuaTEumNAnguInaoduagyin i
innsilavAu downside aaugin1siudinas GRM fluifadanyu

INETREIT - 9.20 daia 12.60 » INETREIT dnlszau EGM iiaausid 1) n1saonulu INET-IDC3 s 2 2)
Aaauundu Taseasdunu uag 3) deyeyrihnduuas INET

Tunisasnu > yammvuniinduradisnanntasenisil (fully diluted) agivindu 13.12 un
Aundwe (Wunenaandn) uay 11.55 v (Liddunearaatdn) Taald WACC 6.7% )
freehold > uuzii “ga” a1a 1) nMsasvyaAIannnsaulni 2) stazainisiianiuiudy

uay 3) msdszduyadiinaulalas market IRR agi 10.6%
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Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
23-Aug-23 24-Aug-23 25-Aug-23 5 Days 30 Days YTD 2022

Thailand -4.63 23.09 -8.46 34.36 -316.02 -3,790.66 5,960.28
Indonesia 38.39 -12.96 -33.53 -176.73 -1,278.23 91.50 4,267.23
Philippine -8.98 -4.65 -11.62 -29.96 182.13 -221.75 -1,245.31
India 108.73 267.20 0.00 209.17 1,289.47 16,689.15 -17,016.23
Taiwan 230.33 427.30 -1,072.81 -33.68 -4,964.29 3,564.56 -44,007.07
S. Korea -104.93 331.84 -99.61 291.72 -1,214.79 7,621.76 -9,665.01
Vietnam -23.44 9.82 -35.27 -75.40 -145.11 -197.79 1,094.12
Total 235.47 1,041.64 -1,261.30 219.48 -6,446.84 23,756.77 -60,611.99
Source : Bloomberg

Trading Activities

SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 2,907 3,672 -765 5,230 6,169 51,190 -153,882
Foreign Investors 25,245 25,542 -297 1,204 -10,569 -130,972 202,694
Local Investors 18,974 17,854 1,120 -6,621 541 81,701 -45,392
Proprietary Trading 4,476 4,534 -58 187 3,859 -1,919 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 22,818 21,586 1,232 7,118 25,117 65,529 -22,778
Foreign Investors 72,233 81,214 -8,981 36,045 -84,676 -139,143 80,374
Local Investors 96,732 88,983 7,749 -43,163 59,559 73,614 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 625 797 -172 4,661 2,891 1,188 4,415
Foreign Investors 15,582 17,985 -2,403 9,566 -15,273 -22,614 -8,531
Local Investors 14,775 12,200 2,575 -14,227 12,382 21,426 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 80,459 87,618 -7,159 1,859 -200,667 430,025 -31,369
Foreign Investors 13,627 11,299 2,328 8,026 -35,149 335,126 -22,306
Local Investors 88,623 83,792 4,831 -9,885 235,816 -765,151 53,675

Bond Trading

Bond Trading : Dealer-Client (Btmn)

23-Aug-23 24-Aug-23 25-Aug-23 5 Days 30 Days YTD 2022
Net Foreign * 1,065 942 1,295 5,065 -31,533 16,129 212,496
Short term 695 908 44 4,655 -23,905 -18,737 145,364
Long term (TTM > 1Y) 370 34 1,251 410 -7,627 34,865 67,131
Net Asset Management ** 9,685 8,972 9,143 78,728 346,215 3,086,697 3,565,556
Short term 992 12,066 8,565 70,676 329,269 2,954,827 3,529,057
Long term (TTM > 1Y) 8,693 -3,094 578 8,052 16,946 131,869 36,500
Total Outright Trading 64,342 79,162 31,304 279,190 1,097,832 10,588,106 14,078,137
Short term 25,182 43,992 24,750 179,334 821,708 7,806,055 10,048,624
Long term (TTM > 1Y) 39,160 35,170 6,554 99,856 276,123 2,782,052 4,029,512
Source : Thai BMA * Top 2 most active investors
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Top Ten Short Sale

Acc % Short Sale Volume Comparing with Main Board

-1 Day -1 Week -1 Month -3 Month
AIT 32.51 15.51 10.59 8.17
INTUCH-R 25.87 22.73 17.55 13.08
BTS 23.49 11.49 10.23 9.06
RAM-R 22.27 26.69 32.20 12.33
S-R 22.05 6.65 6.53 6.33
PTTEP-R 19.88 15.70 10.14 9.06
THG-R 19.23 15.65 15.23 10.79
PTT 17.13 9.84 9.96 11.81
CPF-R 16.84 9.96 11.66 10.70
GLOBAL 16.55 8.96 9.34 8.44

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn) Top Net Sell (Btmn)
Stock 21-Aug-23  22-Aug-23  23-Aug-23  24-Aug-23  25-Aug-23 Stock 21-Aug-23 22-Aug-23  23-Aug-23  24-Aug-23  25-Aug-23
TTB 12.53 40.28 29.20 43.47 510.78 DELTA 66.83 -210.46 -385.11 609.67 -537.81
HANA 100.50 76.29 -123.43 48.94 182.16 EA 25.96 -217.50 -234.91 232.23 -299.59
scc 21.35 80.65 77.72 93.36 166.81 PTTEP -140.65 502.53 -192.00 -233.20 -246.30
KTB -257.05 -353.77 -497.44 -324.28 107.27 INTUCH -39.97 -216.87 -192.95 -32.43 -129.93
KBANK 462.02 956.74 1,756.89 63.90 99.96 VL -16.63 -112.28 -279.04 66.44 -121.80
BBL 10.41 27.10 02.93 84.50 9179 KCE 25.18 -27.62 -69.94 -44.52 -116.31
TISCO 6.64 51.15 36.08 29.93 7702 BOMS -70.60 -152.77 -475.66 -384.20 -89.88
WHA 013 45.36 6.64 30.69 7261 CBG 15.28 -63.92 28.47 95.92 -83.53
BANPU 5411 93.50 11.04 18.83 65.090 CPALL 110.87 280.03 6.09 -215.58 -81.03
osp 2517 365 1212 A 5207 CRC -127.01 72.31 -217.54 -133.01 -70.94
GUNKUL 13.67 44.58 145 2147 s900 R 33.70 1 o4 448 68.82
or il R s oA e we| e
SPALI 6.40 -29.05 -3.68 34.28 44.29 o -l ' e o
MT 21.40 -35.10 -104.24 -48.01 -60.72
SINGER -68.36 -16.69 6.83 15.77 42.30
SABUY 554 - 1 o w5 1.69 56.35 265.23 -286.20 -59.37
GULF 3126 7393 14061 1735 w60 o . 067 3398 4720
' o o o 7 ToP 17.98 -91.30 221.29 53.88 -46.81
SAWAD 29.96 137.70 -113.84 48.03 3852 |, 50.00 Ve 107.62 8757 G
BcH A4l 2384 8128 L6l 3750 4y -15.46 438 39.98 56.44 -40.43
BAM 55.03 24.83 -8.81 -14.52 2863 o 20.99 299 2155 2145 e
MTC -19.56 77.20 8.96 68.20 26.40 oo
Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector
Value (%6 of Mkt Cap.) Value (Btmn) 25-Aug-23 5 Days
Top Buy Top Sell Buy Sell Total (26) (20)
KBANK 1.07% IMART -1.11%  Energy & Utilities 2,614.82  3,058.00 5,672.81 54.77%  50.78%
KGEN 1.06% STEC -0.61%  Banking 1,945.15  1,165.06 3,110.21 50.48%  45.76%
TIDLOR 0.69% SGC -0.56% Electronic Components 844.32  1,316.51 2,160.83 53.57%  47.83%
SIRI 0.66% SINGER 10.55% Finance & Securities 961.98 907.48 1,869.47 48.60%  40.84%
NYT 0.65% KTB -0.49% Commerce 773.68 913.82 1,687.50 40.02% 44.45%
HANA 0.56% TEGH -0.449 Information & Communication Te 664.94 834.05 1,498.98 37.92%  44.72%
JKN 0.50% EA -0.409% Petrochemicals & Chemicals 580.16 711.19 1,291.36 56.71%  55.65%
BLC 0.48% KCE 10.39% Property Development 596.89 602.80 1,199.70 45.70% 38.40%
0 0,
SFLEX 0.44% sQ 0.37% Food & Beverage 455.88 576.57 1,032.46 44.74% 45.22%
i istic [ 0,
SABUY 0.44% SUN 0.37% Transportation & Logistics 373.23 498.23 871.46 46.79% 55.47%
i () 0,
mr e e R
MVP 0.40% TOP 0.34% Construction Materials . . . . 0 .
Tourism & Leisure 151.39 205.67 357.06 46.34%  43.64%
GCAP 0.38% IMT -0.33% )
WPH 0.37% TKN 0.33% Packaging 159.66 177.02 336.69 43.17% 50.65%
PRAPAT 0.36% m 0.329% Media & Publishing 60.37 54.56 114.93 32.74%  32.94%
BEAUTY 0.36% GIFT -0.329% Agribusiness 45.58 58.78 104.36 25.81% 36.75%
MTW 0.35% LH 0.31065 Insurance 47.07 53.63 100.70 35.44%  36.00%
{1 i 0 0,
LANNA 0.34% STA 0.29% Construction Services 42.52 49.76 92.27 21.22% 24.92%
Automotive 36.72 40.85 77.57 23.11%  19.57%
BE8 0.34% SABINA -0.28% )
Fashion 23.50 29.93 53.43 16.42%  14.77%
SPA 0.33% L -0.28% - - - = -
*% of Trading Volumn in Underlying Securities traded in each sector
Source: SET

Source: SET, KS Research
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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 34,346.90 0.73% -0.45% -3.08% 9.00% 3.62% 35,630.68 28,725.51
S&P 500 4,405.71 0.67% 0.82% -3.54% 11.40% 14.75% 4,588.96 3,577.03
Nasdaq 13,590.65 0.94% 2.26% -3.92% 15.02% 29.85% 14,358.02 10,213.29
FTSE 100 7,338.58 0.07% 1.05% -4.59% 0.75% -1.52% 8,014.31 6,826.15
DAX 15,631.82 0.07% 0.37% -3.58% 21.79% 12.27% 16,469.75 11,975.55
CAC 7,229.60 0.21% 0.91% -2.51% 18.03% 11.68% 7,577.00 5,676.87
NIKKEI 31,624.28 -2.05% 0.55% -3.24% 12.58% 21.19% 33,753.33 25,716.86
Hang Seng 17,956.38 -1.40% 0.03% -7.61% -10.01% -9.23%  22,688.90 14,687.02
MSCI Ex. JP 613.05 -1.28% 0.47% -6.33% -4.34% -1.00% 684.51 521.77
S&P Volatility (VIX Index) 15.68 -8.84% -9.36% 13.13% -39.39% -27.64% 33.63 12.91
Dow Jones Real Estate 323.32 0.19% 0.86% -6.15% -11.49% -1.35% 380.06 299.51
Dow Jones Financial Sector 734.15 0.28% 0.17% -4.31% 2.03% 1.51% 789.73 646.64
Dow Jones Construction Material 1,325.51 0.27% 0.45% -4.09% 22.16% 20.59% 1,417.04 972.09
Dow Jones Energy 723.25 1.04% -1.39% 1.02% 7.39% -0.66% 784.57 581.61
Dow Jones Technology 5,810.29 0.69% 2.34% -4.19% 28.65% 44.74% 6,160.44 3,819.09
Dow Jones Health Care 1,412.73 0.65% -0.02% -2.01% 6.07% -2.08% 1,481.37 1,291.08
Dow Jones Consumer Services 1,366.75 0.53% -0.83% -2.18% 10.46% 20.52% 1,432.76 1,114.84
SET Indices
SET Index 1,560.20 0.18% 2.70% 2.22% -4.80% -6.50% 1,691.41 1,466.93
SET 100 Index 2,134.73 0.08% 2.75% 2.20% -5.30% -5.46% 2,286.56 1,988.25
SET 50 Index 960.47 0.01% 2.54% 1.52% -3.60% -4.45% 1,017.96 896.42
MAI Index 487.29 1.11% 6.24% 5.63% -24.00% -16.58% 689.31 441.94
Energy 22,475.06 0.46% 2.25% 2.06% -12.42% -10.50%  25,830.76 20,314.34
Bank 406.87 0.75% 0.91% 2.81% 5.61% 4.78% 411.08 357.93
Property 245.10 0.27% 2.69% 2.45% -2.64% -9.98% 275.37 235.59
Transportation 345.93 -0.50% 1.32% 0.32% -4.59% -7.81% 381.89 332.37
Construction Materials 8,363.84 0.64% 1.82% 0.30% -10.90% -9.61% 9,610.13 8,160.45
ICT 159.04 0.40% 0.33% 1.20% -6.68% -3.96% 174.51 148.73
Electronic 12,982.58 -2.50% 7.82% 0.31% 83.94% 25.11% 13,887.82 6,858.24
Commerce 35,994.31 -0.02% 3.88% 4.75% -0.14% -8.03%  40,862.27 32,842.49
Hospitality & Leisure 619.96 -0.12% 2.34% 2.54% 7.04% -3.84% 713.33 578.62
Fixed Income and FX
US 2-Y yield 5.08 1.09% 2.74% 4.17% 45.38% 14.73% 5.08 3.39
US 5-Y yield 4.44 0.54% 1.21% 6.50% 32.45% 10.85% 4.49 3.21
US 10-Y yield 4.24 -0.04% -0.45% 9.03% 32.66% 9.31% 4.34 3.04
US Ted Spread 0.21 12.72% -2.87% -2.37% 4.81% -50.75% 0.66 0.10
Thai 2-Y yield 2.30 0.26% 0.72% 4.31% 50.58% 41.11% 2.30 1.51
Thai 5-Y yield 2.52 0.42% 1.59% 5.39% 25.35% 28.37% 2.80 1.89
Thai 10-Y yield 2.79 0.22% 2.03% 7.22% 7.46% 5.65% 3.32 2.29
Thai TED Spread 0.41 0.04% 0.81% 1.00% 27.94% -13.54% 0.69 0.22
Dollar Index 104.08 0.09% 0.68% 2.69% -4.25% 0.54% 114.11 99.77
French CDS USD SR 5Y 25.08 1.91% -1.32% 6.56% 8.07% -7.68% 35.17 20.54
Ireland 5Yr USD CDS 23.83 -2.22% -3.40% 3.54% 37.49% -12.45% 29.61 17.33
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% -14.18% 0.00% 179.25 130.65
German 5Yr USD CDS 16.95 7.62% 4.56% 16.14% 7.95% -10.30% 29.20 12.28
Thailand 5Yr CDS 52.58 0.00% 0.00% 0.00% -13.99% -14.35% 94.13 45.14
Indonesia 5Yr CDS 87.53 4.08% -4.70% 9.09% -20.89% -12.09% 163.66 73.28
Philippines 5Yr CDS 79.11 2.08% -5.73% 6.38% -21.90% -18.54% 153.34 67.56
USD : EURO 1.08 -0.13% -0.71% -2.34% 7.38% 0.85% 1.12 0.96
USD : POUND 0.91 0.00% 0.00% 0.00% 5.18% 0.00% 0.94 0.85
USD : Yen 146.44 0.42% 0.72% 3.93% 5.38% 11.68% 150.15 127.87
USD : Yuan 7.29 0.10% 0.04% 2.11% 5.76% 5.63% 7.31 6.70

Source : Bloomberg

Source: Bloomberg
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Daily Stats

Daily Driver Stats (Commodity)

Current Index LS IENY _ A
1D W 1M 1Y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) o 79.83 0.99% -1.75% 0.25% -10.85% -0.54% 97.01 66.74 PTT, PTTEP
GRM (USD/bbl) 14.32 2.21% 1,332.00% 88.42% 244.23% 27.29% 15.05 -2.95 PTTGC,TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 160.00 5.18% 5.18% 22.98% -64.68% -60.41% 457.12 118.03 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 1,080.00 -2.70% -12.69% 12.27% 11.92% -28.71% 1,996.00 530.00 TTA,PSL,RCL,ASIMAR
Gold (USD/ounce) 1,914.96 -0.10% 1.36% -2.54% 11.92% 4.99% 2,050.28 1,622.36
Thai Gold Bar (Bath/15.244 g) 32,080.00 0.19% 0.25% -0.87% 7.69% 7.72%  32,910.00  29,210.00
Near Month Gold Future (Baht) 31,700.00 0.16% 0.16% -0.78% 7.09% 6.55%  32,700.00  29,100.00
Silver (USD/ounce) 2,418.50 0.00% 6.12% -1.51% 34.77% 1.00% 2,602.50 1,777.00
Copper Spot (USD/MT) 8,319.25 -0.09% 1.28% -3.73% 6.04% -0.54% 9,330.77 7,422.00
CRB Index 278.20 0.86% 0.99% -1.31% -4.20% 0.16% 301.75 253.85
Zinc (USD/tonne) 2,382.50 -0.48% 3.59% -4.24% -31.13% -19.85% 3,565.50 2,248.50 PDI
Malaysian Paim Oil (MYR/tonne) 3,815.50 0.00% -1.57% -6.06% -5.49% -5.74%  4,343.00 3,275.00 TVO, UVAN, UPOIC
Sugar Price (US cent/lb) 24.83 2.22% 4.50% 0.57% 45.04% 39.34% 26.30 16.26 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 14.21 0.00% 0.16% -6.88% -5.61% -5.09% 15.53 13.19
Soybean Oil (USD/pound) 70.58 -2.16% -2.16% -4.94% -5.35% 0.57% 80.92 50.02 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 429.90 0.00% 0.00% -6.09% -16.04% -16.04% 512.05 405.80
Wheat (USd/bu.) 593.25 -1.78% -3.26% 21.97% -26.67% -25.09% 938.00 589.50
Rubber (JPY/kg) 212.00 2.42% 6.75% 5.21% -6.24% -2.75% 236.00 194.80 STA, TRUBB
Broiler - farm gate price (Bt/kg) 43.50 0.00% 0.00% -2.25% 7.41% 6.10% 52.00 30.00 CPF,GFPT
Swine - farm gate price (Bt/kg) 68.00 0.00% 0.00% 15.25% -22.73% 8.57% 114.50 59.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 815.00 0.00% 0.00% 7.95% -2.40% -3.55% 985.00 720.00
Propyene -S.Korea, FOB (USD/tonne)* 785.00 0.00% 0.00% 6.08% -8.72% -9.77% 970.00 705.00
HDPE -SE Asia, CFR (USD/tonne)* 1,030.00 0.00% 0.00% 5.10% 0.98% 0.98% 1,110.00 970.00
PVC -SE Asia, CFR (USD/tonne)* 910.00 0.00% 0.00% 10.98% -2.15% 5.81% 930.00 780.00
Naptha C&F Japan (USD/tonne) 672.00 0.86% 3.94% 9.62% 4.75% 3.60% 759.00 511.00
Ethylene Spread (Olefin)* 143.00 -3.87% -15.13% 0.70% -26.10% -27.18% 339.50 12.00 PTTGC
Propylene Spread (Olefin)* 113.00 -4.84% -18.41% -11.02% -48.28% -48.95% 309.75 92.00 PTTGC
HDPE Spread (Olefin)* 358.00 -1.58% -6.65% -2.45% -5.42% -3.60% 484.75 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 595.00 2.15% 2.15% 0.00% 0.85% -4.03% 760.00 560.00 SSI, GJS
Rebar (USD/tonne) 493.69 -1.37% -1.03% -6.12% -12.17% -16.83% 656.22 466.77 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 550.00 0.00% 0.00% 0.00% -8.33% 0.00% 650.00 520.00 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)

22-Aug-23 BLC Common Share  Mr. SUVIT NGAMPOOPUN Buy 5.05 40,000 202,000

23-Aug-23 BLC Common Share  Mr. SUVIT NGAMPOOPUN Buy 5.18 40,000 207,200

22-Aug-23 BPP Common Share Mr. KIRANA LIMPAPHAYOM Buy 14.80 20,000 296,000 Transacted by spouse/cohabiting couple
25-Aug-23 BANPU Warrant Mr. METEE AUAPINYAKUL Sell 0.88 220,000 193,600 transacted by spouse/cohabiting couple
24-Aug-23 BJCHI Common Share Mr. Seongjin Lee Sell 1.47 140,300 206,241

24-Aug-23 ECL Common Share Mr. DANUCHA VERAPONG Buy 1.73 62,800 108,644

24-Aug-23 EP Common Share Mr. YUTH CHINSUPAKUL Buy 2.96 2,000 5,920

24-Aug-23 JR Common Share Mr. JARUN WIWATJESADAWUT Buy 5.61 55,000 308,550

23-Aug-23 MTW Common Share Mr. KITTAMET TANGPHICHAYAPHOT! Buy 2.78 30,000 83,400

24-Aug-23 PG Common Share Mrs. KITYAPORN CHAITHAVORNSATI Buy 8.00 5,000 40,000

22-Aug-23 SELIC Common Share Mr. EK SUWATTHANAPHIM Buy 2.38 10,000 23,800

24-Aug-23 SKR Common Share Mr. SURIYAN KOJANROJ Buy 11.70 25,000 292,500

25-Aug-23 SMT Warrant Mr. NATTAPONG CHAIKUL Sell 1.10 500,000 550,000

24-Aug-23 SMT Warrant Mr. VIRAT PHUGTHAI Buy 1.08 58,100 62,748

25-Aug-23 SYNEX Common Share Mr. PANYA PHUNPERMPHOLSIRI Buy 12.83 100,000 1,283,000

22-Aug-23 TPS Warrant Mr. NUTTAWUT JANTARASITTIPHOL Sell 2.06 81,400 167,684

24-Aug-23 24Cs Common Share Mr. SANTI MANEEWONG Sell 1.90 3,100 5,890

15-Aug-23 24Cs Common Share Mr. WATCHARIN PHONGKUA Buy 1.65 65,100 107,415

24-Aug-23 WARRIX Common Share Mr. SA-NGA TANGCHANSIRI Buy 9.75 50,000 487,500

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

NSL 27.42 MK 883.40 MK 883.40 MK 883.40 GULF 1228.48
SUPER 15.68 NATION 35.72 BANPU 509.39 GULF 827.49 MK 883.40
THG 9.41 NSL 27.42 WARRIX 170.57 MPIC 624.85 SABUY 783.48
BANPU 9.40 SUPER 19.21 MALEE 108.40 BANPU 583.47 MPIC 624.85
PRINC 9.05 STA 11.98 SSP 100.79 SABUY 477.86 BANPU 583.47
BRI 6.34 HEALTH 11.25 RS 89.26 BTS 465.91 BTS 465.91
W 4.40 KKP 11.24 PRINC 57.83 WARRIX 172.11 GUNKUL 379.20
MTI 4.37 THG 9.41 SABUY 54.60 RS 171.67 ORI 253.49
MTW 2.62 BANPU 9.40 NEX 48.00 JKN 168.08 PLANB 198.50
PSG 2.49 PRINC 9.05 KKP 45.57 BRI 124.54 RS 178.35
Losers Losers Losers Losers Losers

BDMS -390.27 BDMS -452.16 BDMS -795.65 BDMS -1248.20 JMART -1608.29
cv -53.46 QTC -180.25 SISB -378.30 STEC -433.74 BE8 -1130.85
TQR -30.45 CPALL -130.43 GIFT -338.05 RAM -424.08 BDMS -597.52
scc -9.42 Ccv -53.46 QTC -150.17 SISB -378.78 RAM -445.58
TU -1.39 12 -49.18 CPALL -130.43 GIFT -224.17 STEC -433.74
SANKO -1.18 TQR -30.45 FNS -66.80 MENA -208.25 SISB -378.78
READY -0.99 scc -9.42 SICT -58.55 TU -191.17 T™MC -227.93
24Cs -0.90 BCP -1.42 NOVA -52.20 JMART -149.29 GIFT -224.17
TRUE -0.84 TU -1.39 12 -49.18 QTC -148.67 MENA -208.25
ZEN -0.67 TIPCO -1.20 CHIC -39.00 CPALL -126.00 TU -188.26

Source: SEC, KS Research, data up to 25 August 2023

Foreign Ownership - top ten

gainers and losers

Change 1D Change 1W Change 1M Change 3M Change YTD
Gainers Gainers Gainers Gainers Gainers
MEGA 3.79 MEGA 3.55 MEGA 3.63 BCP 4.90 CK 7.04
KBANK 0.79 KBANK 1.48 HANA 2.03 MEGA 4.31 TASCO 6.73
TISCO 0.23 WHA 1.15 WHA 1.33 TTB 2.67 MEGA 4.85
BCH 0.20 HANA 0.98 BCP 1.32 SIRI 2.04 SAWAD 4.76
sSCB 0.18 SIRI 0.64 BCH 1.00 TCAP 1.98 AMATA 4.29
AMATA 0.18 TISCO 0.57 TOP 0.99 BTG 1.81 BBL 4.28
CPALL 0.18 BCH 0.45 SPRC 0.94 SPRC 1.72 HANA 4.10
WHA 0.14 CPALL 0.45 TISCO 0.92 SCB 1.65 TTB 3.94
TIDLOR 0.13 ERW 0.34 ERW 0.86 TISCO 1.44 TCAP 3.52
PLANB 0.12 GUNKUL 0.32 CcomM7 0.76 BBL 1.01 JMART 2.92
Losers Losers Losers Losers Losers
CENTEL -0.30 JMART -1.49 STEC -2.71 VGI -6.96 KKP -12.80
STEC -0.27 CENTEL -0.83 CENTEL -2.04 TU -4.61 TU -9.07
SIRI -0.23 STEC -0.76 JMART -1.43 LH -4.49 BANPU -8.82
JMART -0.23 KTB -0.59 LH -1.25 KBANK -3.65 TIDLOR -7.23
HANA -0.22 SPALI -0.40 TIDLOR -1.24 STEC -3.47 VGI -6.59
IVL -0.18 LH -0.39 STA -1.20 TIDLOR -3.22 KBANK -6.56
KTB -0.17 TOP -0.31 SPALI -1.11 BCH -2.99 LH -5.42
IMT -0.16 IVL -0.31 KKP -0.83 BANPU -2.90 ESSO -4.26
KCE -0.12 HMPRO -0.27 PSL -0.83 CENTEL -2.66 BCH -3.88
LH -0.12 EA -0.26 BANPU -0.70 KKP -2.64 STEC -3.69
Source: SET100, Setsmart
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revisec
08/31/2023 11:00 Thailand Capacity Utilization ISIC Jul - - 59.12 -
08/31/2023 11:00 Thailand Mfg Production Index ISIC NSA YoY Jul -3.50% - -5.24% -
08/31/2023 14:00 Thailand BoP Current Account Balance Jul -$81m - $1449m -
08/31/2023 14:30 Thailand Imports YoY Jul - - -9.30% -
08/31/2023 14:30 Thailand Exports YoY Jul - - -5.90% -
08/31/2023 14:30 Thailand Exports Jul - - $24673m -
08/31/2023 14:30 Thailand Imports Jul - - $22656m -
08/31/2023 14:30 Thailand Trade Balance Jul - - $2018m -
08/31/2023 14:30 Thailand BoP Overall Balance Jul - - -$2708m -
09/01/2023 07:30 Thailand S&P Global Thailand PMI Mfg Aug - - 50.7 -
09/01/2023 14:30 Thailand Business Sentiment Index Aug - - 49.3 -
09/01/2023 14:30 Thailand Foreign Reserves Aug-25 - - $214.5b -
09/01/2023 14:30 Thailand Forward Contracts Aug-25 - - $31.5b -
08/28/2023 09:00 China Bloomberg Aug. China Economic Survey - - - - -
08/28/2023 12:00 Japan Leading Index CI Jun F - - 108.9 -
08/28/2023 12:00 Japan Coincident Index Jun F - - 115.2 -
08/28/2023 15:00 Eurozone M3 Money Supply YoY Jul = - 0.60% -
08/28/2023 21:30 United States Dallas Fed Manf. Activity Aug -19 - -20 -
08/29/2023 06:30 Japan Jobless Rate Jul 2.50% - 2.50% -
08/29/2023 06:30 Japan Job-To-Applicant Ratio Jul 1.3 - 1.3 -
08/29/2023 20:00 United States FHFA House Price Index MoM Jun 0.60% —~ 0.70% -
08/29/2023 20:00 United States House Price Purchase Index QoQ 2Q - - 0.50% -
08/29/2023 20:00 United States S&P CoreLogic CS 20-City MoM SA Jun 0.80% = 0.99% -
08/29/2023 20:00 United States S&P CoreLogic CS 20-City YoY NSA Jun -1.65% = -1.70% -
08/29/2023 20:00 United States S&P CoreLogic CS US HPI YoY NSA Jun - - -0.46% -
08/29/2023 21:00 United States JOLTS Job Openings Jul 9450k = 9582k -
08/29/2023 21:00 United States Conf. Board Consumer Confidence Aug 116.2 = 117 -
08/29/2023 21:00 United States Conf. Board Present Situation Aug - = 160 -
08/29/2023 21:00 United States Conf. Board Expectations Aug - = 88.3 -
08/29/2023 21:30 United States Dallas Fed Services Activity Aug - = -4.2 -
08/30/2023 12:00 Japan Consumer Confidence Index Aug 37.4 E- 37.1 -
08/30/2023 13:00 Eurozone EU27 New Car Registrations Jul - - 17.80% -
08/30/2023 16:00 Eurozone  Consumer Confidence Aug F - - -16 -
08/30/2023 16:00 Eurozone  Economic Confidence Aug 93.5 - 94.5 -
08/30/2023 16:00 Eurozone  Industrial Confidence Aug .9 - 9.4 -
08/30/2023 16:00 Eurozone  Services Confidence Aug 4.6 - 5.7 -
08/30/2023 18:00 United States MBA Mortgage Applications Aug-25 - - -4.20% -
08/30/2023 19:15 United States ADP Employment Change Aug 198k - 324k -
08/30/2023 19:30 United States Advance Goods Trade Balance Jul -$90.0b - -$87.8b -$88.8t
08/30/2023 19:30 United States Wholesale Inventories MoM Julp -0.30% - -0.50% -
08/30/2023 19:30 United States Retail Inventories MoM Jul 0.50% - 0.70% -
08/30/2023 19:30 United States GDP Annualized QoQ 2QS 2.40% - 2.40% -
08/30/2023 19:30 United States Personal Consumption 2QS 1.80% - 1.60% -
08/30/2023 19:30 United States GDP Price Index 2QS 2.20% - 2.20% -
08/30/2023 19:30 United States Core PCE Price Index QoQ 2QS 3.80% - 3.80% -
08/30/2023 21:00 United States Pending Home Sales MoM Jul -1.00% - 0.30% -
08/30/2023 21:00 United States Pending Home Sales NSA YoY Jul - - -14.80% -
08/31/2023 06:50 Japan Retail Sales YoY Jul 5.50% - 5.90% 5.60%
08/31/2023 06:50 Japan Retail Sales MoM Jul 0.90% - -0.40% -0.60%
08/31/2023 06:50 Japan Dept. Store, Supermarket Sales YoY Jul - - 4.10% -

Source : Bloomberg
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Daily Stats

Economic Calendar

Date Time Country Event Period Survey Actual Prior Revised
08/31/2023 06:50 Japan Industrial Production MoM Jul P -1.40% - 2.40% -
08/31/2023 06:50 Japan Industrial Production YoY Jul P -1.40% - - -
08/31/2023 06:50 Japan Foreign Buying Japan Bonds Aug-25 - - ¥1131.5b -
08/31/2023 06:50 Japan Japan Buying Foreign Bonds Aug-25 - - -¥263.2b -
08/31/2023 06:50 Japan Japan Buying Foreign Stocks Aug-25 - - ¥185.6b -
08/31/2023 06:50 Japan Foreign Buying Japan Stocks Aug-25 - - -¥740.7b -
08/31/2023 08:30 China Composite PMI Aug - - 51.1 -
08/31/2023 08:30 China Manufacturing PMI Aug 49.1 - 49.3 -
08/31/2023 08:30 China Non-manufacturing PMI Aug 51.1 - 51.5 -
08/31/2023 12:00 Japan Housing Starts YoY Jul -1.10% - -4.80% -
08/31/2023 12:00 Japan Annualized Housing Starts Jul 0.824m - 0.811m -
08/31/2023 16:00 Eurozone CPI Estimate YoY Aug 5.10% - 5.30% -
08/31/2023 16:00 Eurozone CPl MoM Aug P 0.40% - -0.10% -
08/31/2023 16:00 Eurozone CPI Core YoY Aug P 5.30% - 5.50% -
08/31/2023 16:00 Eurozone Unemployment Rate Jul 6.40% - 6.40% -
08/31/2023 18:30 United States Challenger Job Cuts YoY Aug - - -8.20% -
08/31/2023 19:30 United States Initial Jobless Claims Aug-26 235k - 230k -
08/31/2023 19:30 United States Continuing Claims Aug-19 1705k - 1702k -
08/31/2023 19:30 United States Personal Income Jul 0.30% - 0.30% -
08/31/2023 19:30 United States Personal Spending Jul 0.70% - 0.50% -
08/31/2023 19:30 United States Real Personal Spending Jul 0.40% - 0.40% -
08/31/2023 19:30 United States PCE Deflator MoM Jul 0.20% - 0.20% -
08/31/2023 19:30 United States PCE Deflator YoY Jul 3.30% - 3.00% -
08/31/2023 19:30 United States PCE Core Deflator MoM Jul 0.20% - 0.20% -
08/31/2023 19:30 United States PCE Core Deflator YoY Jul 4.20% - 4.10% -
08/31/2023 20:45 United States MNI Chicago PMI Aug 44.1 = 42.8 -
09/01/2023 06:50 Japan Capital Spending YoY 2Q 8.30% = 11.00% -
09/01/2023 06:50 Japan Capital Spending Ex Software YoY 2Q 7.50% - 10.00% -
09/01/2023 06:50 Japan Company Profits YoY 2Q -0.10% = 4.30% -
09/01/2023 06:50 Japan Company Sales YoY 2Q 4.30% = 5.00% -
09/01/2023 07:30 Japan Jibun Bank Japan PMI Mfg Aug F - - 49.7 -

Source : Bloomberg
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Daily Stats

Company's Calendar

0 Aug 0
O e ed a

28-Aug-23 29-Aug-23 30-Aug-23 31-Aug-23 1-Sep-23 2-Sep-23
AYUD-XD@0.9 FUTUREPF-XD@0.2049 LUXF-XD@0.33 BKKCP-XD@0.16 RATCH-XD@0.8
KISS-XD@0.06 FPI-XD@0.06 HTECH-XD@0.025 BCH-XD@0.1 TFFIF-XD@0.1009
BGRIM-XD@0.18 BMSCITH-XD@0.25 SSTRT-XD@0.2 MIPF-XD@0.37 TTLPF-XD@0.441
CK-XD@0.15 TOA-XD@0.33 KCAR-XD@0.26 ;‘I’Gngo-?zﬂs EGATIF-XD@0.0531
TTCL-XD@0.1 CCET-XD@0.04 ONEE. XD@ e KBSPIF-XD@0.231
ORI-XD@0.16 PROSPECT-XD@0.22 ~XD@0.
SIRI-XD@0.1 AH-XD@0.7
LALIN-XD@0.27 FORTH-XD@0.25
GVREIT-XD@0.2015 MASTER-XD(ST)@10(0):1(N)
HUMAN-XD@0.08 MASTER-XD@0.01111111111
SABINA-XD@0.66 LPH-XD@0.03
BLA-XD@0.28 KLINIQ-XD@0.55
ASP-XD@0.08
PRI-XD@0.394
TQM-XD@0.5
FTI-XD@0.03
BLC-XD@0.03
FTE-XD@0.07
IVL-XD@0.25

4-Sep-23 5-Sep-23 6-Sep-23 7-Sep-23 8-Sep-23 9-Sep-23
HPF-XD@0.11 MST-XD@0.37 BAY-XD@0.4 BPP-XD@0.4
MNRF-XD@0.1 TTW-XD@0.3 BBL-XD@2 B-XW@3(0):1(N)
LANNA-XD@1.1 GROREIT-XD@0.29 GPSC-XD@0.3 SSPF-XD@0.1169
BCPG-XD@0.1 GAHREIT-XD@0.3 OR-XD@0.25
MNIT-XD@0.025 MILF-XD@0.127 TISCO-P-XD@2
M-11-XD@0.155 TISCO-XD@2
DRT-XD@0.26 BCP-XD@0.5
MNIT2-XD@0.17 KKP-XD@1.25
M-STOR-XD@0.1

11-Sep-23 12-Sep-23 13-Sep-23 14-Sep-23 15-Sep-23 16-Sep-23
JCKH-XR1(0):2(N)@0.03

18-Sep-23 19-Sep-23 20-Sep-23 21-Sep-23 22-Sep-23 23-Sep-23
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 10D 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 (I0OD). 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 DWSs 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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