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12.79 0.83% -7.32%
56,268.58

o Y 5
3,706.9 3,758.5 -51.61
7% 7%
4,652.1 4,223.8 428.30
8% 8%
31,305.2 31,087.4 217.86
56% 55%
16,604.3 17,198.9 -594.56
30% 31%
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126.00 1.00 5,170
113.00 3.50 3,460
62.00 225 1,800
226.00 2.00 1,790
43.25 3.50 1,610
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Electronics
Media
Food
Auto

ICT
Packaging
Bank

SET

Energy
Property
Commerce

Finance&Sec.

Petro

DJIA
NASDAQ
FTSE

NIKKEI

HSKI
PCOMP (PH)
JCI(N)
FBKMLCI (MY)
FSSTI (SP)
Dubeai ($bbl)
THB/USD
MLR (BBL)%
BOT 1DRP%
CPI (June)%

Un % wWabuwlas
13,411.65 3.31
36.86 222
11,268.60 1.54
481.33 1.17
161.31 1.05
4,074.00 0.99
404.70 0.96
1,556.06 0.83
22,398.06 0.78
244.58 0.66
35,046.22 0.15
3,577.43 -0.43
849.06 -0.54

% m3Udeuulas

Un 15u YTD
35,630.68 0.20 7.53
14,283.91 -0.43 37.52

7,666.27 -0.43 1.49
33,476.58 0.92 30.17
20,011.12 0.34 0.67

6,593.80 0.04 0.12

6,886.50 -0.65 -0.03

1,451.24 -0.56 -1.54

3,373.79 -0.01 3.94

85.77 0.21 6.79
34.33 0.28 0.18
6.85
2.00
0.23

See disclaimer at the end of report
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Market wrap & Outlook
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What to watch
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Tactical Plays
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Auadel 2018-22 7 16.1% Sndae
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Quantitative Strategy

PTTEP

Uan. drsauay nanUlnsiden

Farm income
Related:
GLOBAL
DOHOME
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Composite Short-term U3uUfa8uanse iy Mid-range ludasaesdun1vitiauun iesandail short-term Bull-to-Bear uazdasil Short-term
Momentum Strength Fanausustusewles inanaingiadl Composite Short-term azUdustulaen yUNAYT Short-term Momentum Strength
fim&udsundstu uenandusdall Medium-term Momentum Strength UFuifisBuanszdy -20.7 dsedty -17.5 luvrsasdun i v iisnil
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+/0 wuRy usz 10 AneTed Aseudiuunmelondeu seduasuned] uavssuuinfiundsnuliii (ESS) qessean (idefiuiviu)
MOSHI MOSHI definpanuaiavidsd 2566 wiu ndadletdugsia Suelladnsvieaiisaiiufiusesmeanlulsuwienfiesdfindn Wundiiiindud ]
8nndn 4 sfusems nszdugenne wSeudaawilvadnndi 13 wimnasdusnidalduds 7 a1 wieud@nwmarudullilunig MeA e v
+

NOBLE, PROUD

+/0

GRAMMY

il sd oRUWTLTL)
(s A
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Ui wiowmumanisiluaumenisiuliudunss (nldeanisiui)
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FLAULATYIND

MON

TUE

WED

THU

FRI

Previous Consensus
EU HICP 5.5% y-y 5.1% y-y
EU GDP 2Q 1% 0% g-q 0% g-q
Hong Kong GDP 2.7% y-y 3.6% y-y
Thailand C/A Bal -2.8USbn 1.3USbn
Japan Industrial production -2.2% m-m 1.8% m-m
US ISM Mfg. 46 46.9
S.Korea exports -6% y-y -14.5% y-y
Indonesia CPI 3.5% y-y 3.2% y-y
Australia RBA policy meeting 4.1% 4.35%
S.Korea CPI (Jul) 2.7% y-y 2.4% y-y
Thailand BOT policy meeting 2% 2.25%
US ISM service 539 53
UK BOE 5% 5.25%
US Nonfarm payrolls 209k 190k
US Unemployment rate 3.6% 3.6%
Philippines CPI 5.4% y-y 4.9% y-y
Singapore Retail sales 1.8% y-y 5.8% y-y

30 fvassassin Tel. (662) 618-1336
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AyUnanauununrannIwdNuuzdnseu

oy FuilGuuusiia 570100 o FufiEy F1A1g9gAtiuan sUndgn o%iUABuLUAsEgR Auugii
uuzii Fuiluuzijs (lanu)
BMSCITH 03/01/2023 11.57 11.69 11.03 -4.67%
BMSCG 03/01/2023 11.19 11.63 10.03 -10.37%
BDMS 09/06/2023 28.50 29.25 28.75 0.88% il
KBANK 12/06/2023 132.50 136.53 126.00 -4.91% il
SIRI 12/06/2023 1.90 2.10 2.00 5.26% il
BTS 13/06/2023 7.50 8.10 8.10 8.00% flo
AOT 16/06/2023 7175 73.00 71.50 -0.35% flo
BBL 26/06/2023 163.50 172.00 171.50 4.89% flo
GULF 03/07/2023 46.75 50.25 49.75 6.42% flo
LH 05/07/2023 8.45 8.60 8.50 0.59% il
SJWD 05/07/2023 16.10 16.60 16.70 3.73% il
PTT 06/07/2023 33.75 35.25 35.00 3.70% il
SCB 11/07/2023 109.50 112.00 112.50 2.74% il
SCGP 12/07/2023 36.50 40.50 40.50 10.96% fio
SFLEX 12/07/2023 4.14 4.50 4.32 4.35% fio
CBG 14/07/2023 68.25 73.75 72.75 6.59% fio
STEC 18/07/2023 9.80 10.90 10.90 11.22% fio
CHAYO 20/07/2023 7.05 730 7.40 4.96% il
SPALI 20/07/2023 21.60 21.80 21.20 -1.85% il
TPAC 26/07/2023 17.30 18.40 18.10 4.62% il
ADVANC 27/07/2023 223.00 225.00 226.00 1.35% il
INTUCH 31/07/2023 77.00 77.25 77.00 0.00% fio

Source: ASPEN

Deletion: 06 fl.u. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 §1.8. GLOBAL -10.26%
14§y, OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%
19 @iy, WAVE -10.53% AAl -8.64%
2188, MGC -3.80% JMART -17.41% TTB +0.63% HANA +1.11% DELTA -5.64%
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23 8.8, CHAYO -24.38% CBG -9.57%

26 .8, ITC -14.98%

27 8.8, DITTO -0% ECL -7.27% SPRC -9.44% SFLEX +4.71% PLUS -19.75%
12 n.A. BA -11.80% CENTEL -9.50%

14 n.A. ILM -2.29% CPN 0%

18 n.A. GFPT -2.44%

19 n.Aa. CPALL 0%

26 n.A. BEC -4.27%

TenuiLauAsegivTfyuszdtduani

United States

Economic Releases

Date Event Period  Survey Actual Prior Revised Relevance
31/07/2023  MNI Chicago PMI Jul 43.4 - 41.5 - 80.6202
31/07/2023 Dallas Fed Manf. Activity Jul -22.5 - -23.2 - 65
01/08/2023  Senior Loan Officer Opinion Survey on Bank Lending Practices 0
01/08/2023 S&P Global US Manufacturing PMI Jul F 49.0 - 49.0 - 90
01/08/2023  Construction Spending MoM Jun 0.6% - 0.9% - 78.2946
01/08/2023  JOLTS Job Openings Jun 9600k - 9824k - 41.8605
01/08/2023  ISM Manufacturing Jul 46.9 - 46.0 - 95.3488
01/08/2023 ISM Prices Paid Jul 43.0 - 41.8 - 72.093
01/08/2023  ISM Employment Jul - - 48.1 - 10.8527
01/08/2023 ISM New Orders Jul - - 45.6 - 19.3798
01/08/2023 Dallas Fed Senices Activity Jul - - -8.2 - 2.32558
01/08/2023 Wards Total Vehicle Sales Jul 15.70m - 15.68m - 42.6357
02/08/2023 MBA Mortgage Applications 28-Jul - - -1.8% - 90.6977
02/08/2023 ADP Employment Change Jul 183k - 497k - 87.5969
03/08/2023  Challenger Job Cuts YoY Jul - - 25.2% - 35.6589
03/08/2023  Nonfarm Productivity 2QP 2.2% - -2.1% - 43.4109
03/08/2023  Unit Labor Costs 2QP 2.5% - 4.2% - 38.7597
03/08/2023 Initial Jobless Claims 29-Jul 227k - 221k - 98.4496
03/08/2023  Continuing Claims 22-Jul 1723k - 1690k - 68.9147
03/08/2023 S&P Global US Senices PMI Jul F 52.4 - 52.4 - 70
03/08/2023 S&P Global US Composite PMI Jul F - - 52.0 - 70
03/08/2023 Factory Orders Jun 2.1% - 0.3% - 84.4961
03/08/2023  Factory Orders Ex Trans Jun - - -0.5% - 12.4031
03/08/2023 Durable Goods Orders Jun F 4.7% - 4.7% - 91.4729
03/08/2023 Durables Ex Transportation Jun F - - 0.6% - 73.1783
03/08/2023 Cap Goods Orders Nondef Ex Air Jun F - - 0.2% - 55.814
03/08/2023 ISM Seniices Index Jul 53.0 - 53.9 - 79.0698
03/08/2023 Cap Goods Ship Nondef Ex Air Jun F - - 0.0% - 51.1628
03/08/2023 ISM Senices Prices Paid Jul - - 54.1 - 5.42636
03/08/2023 ISM Senices Employment Jul - - 53.1 - 3.87597
03/08/2023 ISM Senvices New Orders Jul - - 55.5 - 4.65116
04/08/2023 Two-Month Payroll Net Revision Jul - - - - 21.7054
04/08/2023 Change in Nonfarm Payrolls Jul 200k - 209k - 99.2248
04/08/2023 Change in Private Payrolls Jul 175k - 149k - 33.3333
04/08/2023 Change in Manufact. Payrolls Jul 5k - 7k - 69.4574
04/08/2023 Unemployment Rate Jul 3.6% - 3.6% - 89.3023
04/08/2023  Average Hourly Earnings MoM Jul 0.3% - 0.4% - 37.2093
04/08/2023  Average Hourly Earnings YoY Jul 4.2% - 4.4% - 37.9845
04/08/2023 Average Weekly Hours All Employees Jul 34.4 - 34.4 - 28.6822
04/08/2023 Labor Force Participation Rate Jul 62.6% - 62.6% - 25.5814
04/08/2023 Underemployment Rate Jul - - 6.9% - 26.3566
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
31/07/2023 Retail Sales YoY Jun 5.4% - 5.7% 5.8% 71.2644
31/07/2023 Retail Sales MoM Jun -0.7% - 1.3% 1.4% 64.3678
31/07/2023 Dept. Store, Supermarket Sales YoY Jun - - 3.4% - 39.0805
31/07/2023  Industrial Production MoM Jun P 2.4% - -2.2% - 98.8506
31/07/2023  Industrial Production YoY Jun P 0.3% - 4.2% - 67.8161
31/07/2023 Annualized Housing Starts Jun 0.846m - 0.862m - 42.5287
31/07/2023 Consumer Confidence Index Jul 36.2 - 36.2 - 26.4368
31/07/2023 Housing Starts YoY Jun -0.5% - 3.5% - 62.069
01/08/2023  Jobless Rate Jun 2.6% - 2.6% - 97.7011
01/08/2023  Job-To-Applicant Ratio Jun 1.32 - 1.31 - 87.931
01/08/2023  Jibun Bank Japan PMI Mfg Jul F - - 49.40 - 90
02/08/2023 Monetary Base YoY Jul - - -1.0% - 77.0115
02/08/2023 Monetary Base End of period Jul - - ¥670.6t - 17.2414
03/08/2023  Foreign Buying Japan Bonds 28-Jul - - -¥1204.2b - 44.8276
03/08/2023 Japan Buying Foreign Bonds 28-Jul - - -¥973.8b - 55.1724
03/08/2023 Japan Buying Foreign Stocks 28-Jul - - -¥445.3b - 41.3793
03/08/2023  Foreign Buying Japan Stocks 28-Jul - - ¥101.0b - 50.5747
03/08/2023  Jibun Bank Japan PMI Composite Jul F - - 52.1 - 70
03/08/2023  Jibun Bank Japan PMI Senices Jul F - - 53.9 - 70

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
31/07/2023 BoP Current Account Balance Jun $1236m - -$2766m - 88.4615
31/07/2023 Exports YoY Jun - - -5.9% - 69.2308
31/07/2023 Exports Jun -- - $24075m - 34.6154
31/07/2023 Imports YoY Jun - - -2.3% - 46.1538
31/07/2023  Imports Jun - - $24020m - 23.0769
31/07/2023 Trade Balance Jun - - $55m - 61.5385
31/07/2023 BoP Ovwerall Balance Jun - - $1018m - 26.9231
02/08/2023 S&P Global Thailand PMI Mfg Jul - - 53.2 - 0
02/08/2023 BoT Benchmark Interest Rate 2-Aug 2.25% - 2.00% - 96.1538
02/08/2023 Business Sentiment Index Jul - - 51.0 - 38.4615
04/08/2023 Foreign Reserves 28-Jul - - $221.7b - 80.7692
04/08/2023 Forward Contracts 28-Jul - - $30.7b - 19.2308

Sources: Bloomberg
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31Jul 23 1 Aug 23 2 Aug 23 3 Aug 23 4 Aug 23
XD EPG 0.14 Baht XD LPF 0.2193 Baht
XD KYE 4.1 Baht
7 Aug 23 8 Aug 23 9 Aug 23 10 Aug 23 11 Aug 23
XD BTS 0.16 Baht XD SCGP 0.25Baht XD SCC 25Baht XD ITC 0.25 Baht XR APEX 1:2@0.05Baht
XD PTL 0.27 Baht XD 1DIV 0.2 Baht XD RAM 0.3 Baht
14 Aug 23 15 Aug 23 16 Aug 23 17 Aug 23 18 Aug 23
XD MSFT80X
21 Aug 23 22 Aug 23 23 Aug 23 24 Aug 23 25 Aug 23
28 Aug 23 29 Aug 23 30 Aug 23 31 Aug 23 1 Sep 23
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Note-XD Cash Dividend, XD (ST) Stock Dividend, PD Payment Date, XR- Right for Common
XW- Right for Warrant XM- Right for meeting

Sources: SET, Bualuang research

Earnings Announcement 2Q23, Analyst Meeting
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Results Date

Analyst Meeting

aanaygu ‘
Group/Sector Company
(by BLS)
Packaging SCGP
Material SCC
Consumer HMPRO
Electronic DELTA
ICT TRUE
Consumer GLOBAL
Enegy PTTEP
Petrochem. VL
ICT ADVANC
Agro&Food TU
Consumer CPAXT
SI ITEL
ResProp. AP
ResProp. SPALI
Technology BOL
Electronic KCE
ICT THCOM
Finance MTC
Enegy SPRC
Consumer COomM7
Consumer DOHOME
ResProp. SC
Technology NETBAY
Agro&Food TFG
Utilities GPSC
Logistic [l
Enegy OR
Enegy IRPC
Enegy TOP
Enegy BCP
Petrochem. PTTGC
Consumer BJC
Auto SAT
Healthcare BH
ResProp. LH
Construction CVIL
Media WORK
Media MAJOR
Media PLANB

d/m/y
25-Jul
26-Jul
26-Jul
27-Jul
27-Jul
27-Jul
31-Jul
1-Aug
7-Aug
7-Aug
7-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug

25-Jul
27-Jul
3-Aug
31-Jul
27-Jul
8-Aug
2-Aug
1-Aug
8-Aug
8-Aug
10-Aug

9-Aug
10-Aug
10-Aug
9-Aug
17-Aug
10-Aug

16-Aug
18-Aug
17-Aug

10-Aug
16-Aug

11-Aug
11-Aug

15:30-17:00
9:00-11:00

10:00-12:00
9.00-11.00

20.00-21.00
16:15-17:00
10:30-12:00

8.30-9.30
9.30-10.50
10:00-12:00

14.00-16.00
10.00-12.00
10.30-12.00
10:00-12:00
13.15-14.00
16:30-18:00

10:00-12:00
14:00-16:00
10:00-12:00

14:00-16:00
15.30-17.00

10.00-12.00
11.00-12.00

Analyst View & Comments

Positive
Positive

Neutral

Positive
Neutral
Neutral
Positive
Positive

Slightly positive

Neutral

Neutral

Positive
Positive

Negative

Negative

Positive
Cautious

Positive

Cautious

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

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

Sources: SET, Bualuang research
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or expressions
of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained herein are
subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell any securities.
The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions, projections
and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no responsibility is
accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from time to time perform
investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or otherwise being interested
in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors should carefully read details in the
prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC | AMATA AOT BDMS BH CBG CENTEL CPALL GLOBAL GPSC IRPC KBANK KCE KTC MINT
PTG PTT PTTEP PTTGC SCB SPRC TOP WHA STA BGRIM GULF MTC AWC CRC CPF
CPN HANA HMPRO VL OSP SAWAD BANPU BCH BTS SCC TU INTUCH VGI SCGP com7

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

JMART BEC KEX RCL SINGER TIDLOR FORTH AAV DELTA SABUY CKP TRUE PSL SIRI oM
CK ERW MEGA SNNP TLI STEC EGCO

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF THE
INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/
Financial Advisor Underwriter/
Co-underwriter

KCG, COCOCO
CG Rating
Score Range Score Range Description
90 — 100 A Excellent

80 — 89 AbLLA Very Good

70-79 AbLA Good
60 - 69 Satisfactory

50 — 00359 Pass

Below 50 No logo given N/A

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

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

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

Corporate Governance Report disclaimer

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

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

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

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

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

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

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

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

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

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

Additional Disclosures

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

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

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

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

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

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