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-14.07 -0.92% -9.56%
41,008.04
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2,624.0 3,235.2 -611.25
6% 8%
4,185.8 3,835.6 350.20
10% 9%
21,546.1 24,894.3 -3,348.18
53% 61%
12,652.2 9,043.0 3,609.24
31% 22%
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123.00 0.00 2,400
59.00 -1.00 2,230
161.00 -2.00 1,770
20.00 -0.20 1,410
34.75 0.00 1,380

msiadeulwivesiuiisnengu

nga
it

Packaging

Petro
Property

Commerce

Finance&Sec.

DJIA
NASDAQ
FTSE

NIKKEI

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

Un % Wasuulas
3,970.14 -0.30
399.81 -0.40
465.08 -0.49
13,382.08 -0.50
10,996.05 -0.57
21,973.55 -0.91
1,518.44 -0.92
36.05 -0.99
823.38 -1.03
237.53 -1.22
33,053.52 -1.22
3,443.01 -1.23
156.17 -1.73

% m3Udeuulas

Un 15u YTD
35,314.49 -0.45 6.57
13,884.32 0.79 33.67

7,527.42 -0.36 -0.35
32,377.29 0.38 25.90
19,184.17 -1.81 477

6,472.97 -0.53 -1.72

6,868.81 -0.25 -0.29

1,451.00 0.36 -1.56

3,313.79 0.12 2.09

86.26 -1.51 7.40
35.03 0.52 1.85
6.85
225
0.38

See disclaimer at the end of report
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ANAAIALAZUUILLY Market wrap & Outlook
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() Missed w38 Mlsudntieeniimn 4 us¥m ldun DOHOME KCE KEX THCOM

Beat:

(+) SPALI sneurilsgus 2023 #1 1,701 duum ndlsiiavainnisBaiuindmdninand $17 120 duum flswdnagedil 1,581 duum
anaa 16% YoV usiniu 53% QoQ Tnerlsndniioonungeniifiisinia 10% umdulunuiinaiania mawwaliusils 3023 anas YoY usdindu

QoQ MnizulaulAsins ANNGY Wildles anszen - anugu smsduuz1e uagsianduie 25 un

(+) MTC 518910rilsgns 2023 1 1.2 WudUUIN 8 13% YoV (Credit cost g4 uag NIM anas) uifindu 12% QoQ @Euideiiuls) gendni
LuaERa1AAIA 7% ndudeuay NIM gendiaia uwilifurils 3023 mansed Yoy waz QoQ wiiuwilindudesziiuladeiios udasgnindns

78 NIM fianas ansiuagiudadl Valuation Aoud1efiei uagUszidiudnfiuuliud NPLs/loans ratio agUuriindiuly 3Q23 Jedsnsduuiine

In line:

(0) AP s11urilsans 2Q23 # 1,566 &uum anas 1.9% Yoy witiiadu 4.5% QoQ lneflsudnfeenundulunmuiisuasaainaal’ uualdy

ls 3023 inTu 719 Yoy uar QoQ muunumsleulasimsidiindu uwazuiazienilu 4023 Fannhldauunuazilu Upside dausvananisils

9190 2023 90451 1AIALUENTe AsiAnlng 14 um

(0) COMT saurtilsawd 2Q23 i 704 1wy Finsrenisies (WanuainnsuFuyac NCAP-w1) filswdnasegil 730 duum ity 16%
YoY usanas 17% QoQ muggniauazmsyulgsanun tulunufisuazaainann wnludls 3023 AL YoY, QoQ uazmaimsiladt
iPhone 15 Tuifiou ne. Pawnszdu nawuuzhte nadvne 36 v edils  Anu mesandsiusaiutnafismduieaiulonansd
fiournues UFund wagnszuaiuanainmssudunuiiiuavegludi 1H23

(0) SPRC 5189w 1MNUANT 2Q23 71 2,104 FMUUM FnsieMsiLaY (318015980 Inventory loss) ManunanIzivie 980 druum wanandils

&

#dn YoY, QoQ winavmyunaniiesnudulumuiiswasaainain wualdy 3023 aadilsudn uddsanas YoY udasiluds QoQ 21nwiavu
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Missed:

() DOHOME s181urinlsgma 2023 7 39 §1uum anas 8% YoY Waz 85% QoQ fnd1fllsuaznainmIn 6% uax 33% nudidu tinandas
ilstuduiimnndian wualifurls 3023 agitui Yoy, QoQ 1 uduszifiunmsaurial 2023 e1auiiu Downside laliiiu 10% (uasmandavingendn

L5INES 29% Feillonatiin Downgrade flow ¥89man) dsnsuuziie siathwng 9 um

() KCE 1eemuritlsgnd 2Q23 91 376 d1uum anas 34% YoY usifisiu 9% QoQ minhiswrlsnndnmuaniudeudlandnazedi 320 dwum
anas 47% YoV ualiindu 2% QoQ mlsudndinitfisiain 21% snifinaiaaa 14% angenvienazensmistuduiisinitaa isusediumls

wan 3Q23 Ysumanas Yoy uatluda QoQ laeisiinisuSuandszananisilsl 2023 as 14% FaasAwugdn fe visil visndssmadeduwna

S¥INeNa 0.6 U (Div. yields 1.4%) Yu XD 21 &.a.

() KEX 9187191091805 2Q23 7 1,048 611U INUNINTY 43% YoY Uay 33% QoQ (Wazinnuungadsusildl IPO) Hav 1AL
warMaIAAINI1I 50% nnsldnagns FUTINMUUTUUSS Wl 3023 AAEI1AUgNTy YoY wienddgtiesas QoQ 9NNsandu 131

Fudszanaumsuienul 2023 adludnilu 3,622 dmum (Fn 1,972 Suum) wusi wait-and-see

(-) THCOM seaurilsgw’ 2Q23 7 457 duum sinsenisfivisansnsuanidiou warneldvaweandefiviniuiusingmiegsia mlsmdnay
WAde 19 A1UUM anad 90% YoY Lay 83% QoQ MAITLTIAIA 79% nsglalas GM teunitfiaaiin wualiun 3Q23 aemlswandsanas Yoy
augldiias wiasiindu QoQ wiuflsndnl 2023 a1 35% wazsathwansaadu 18 vm Smsmuurihdeifadmls anUseduuanauiiey
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ADVANC ADVANC lndaufiage TTTBB luteuled quuiudyandnusziusald ndaiudyaim GULF dtle JASIF neudssyudtievu 23 dmmeuil
(isdeRamiviuniu)
0/+ :
PTTEP PTTEP Anwilasesnsndanuazende nimuiniulalasiaunsuins Al uazqegsinsiadeu uasliunsidouansueunasinanlasunay
aufledluiunUild wleimnuwnannesu@erersuawnsin YrsdUnas Usinamne 470,000-480,000 unsisanetu fnvnasausn glunaau
+ (isdofinriviu)
SCB-TU-STEC el 19 usudselend ndwaninSeuiiudvillml SETSOFF wag SETL00FF iinfnandwiidaqdu dieidunadennisamu anmuidunauly
yuandyiinndurinann niufinanimades andina 1 uns1As 2567 9 BBL, BANPU, KBANK, SCB, CENTEL, SIR, TU, CPN, STEC tdu
+ (fedofiuriviui)
SIRI waUAS we 7 Weuusnveddl fiseldluilensessu (Secured Revenue) N3 29,700 aruum Andundn 70% nidseldannnsenetil 41,000
duum dednleudn 3 lassns yarisan 3,100 dum vaefisesue 7 WeuwsnTil 27,000 dmum Aaduifieu 50% wnideenuelil 55000
+/0 auum valamsvie 10 1asaMs yar1sas 20,200 S1uum (ridsdedianigniviu)
Utilities  +/- nnw. wasAnlnlaan ne-s.a. 66 887 4.45 vmsevnide leusguialviivesugavyuailas 20 aned wilte 4.25 vmseve mesedliRumnndi 1

g mum vaefianausnd 67 daiwin vdsSinaideuluananas dedldfing LNG rdnliit (midefuniviau)
Commerce 0/+
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Previous Consensus
MON Thailand CPI (Jul) 0.2% y-y 0.5% y-y
Indonesia GDP 2Q 5% y-y 5.2% y-y
TUE US Trade balance -69USbn -65.2USbn
China Exports -12.4% y-y -12.6% y-y
Philippines Exports 1.9% y-y -71.9% y-y
Malaysia Industrial production 4.7% y-y -0.4% y-y
Taiwan Exports -23.4% y-y -19.6% y-y
Taiwan CPI 1.8% y-y 1.8% y-y
WED China CPI 0% y-y -0.5% y-y
THU US Core CPI 0.2% m-m 0.2% m-m
Philippines GDP 6.4% y-y 6% y-y
India RBI Repo rate 6.5% 6.5%
FRI US PPI 0.1% m-m 0.2% m-m
US PPl ex food and energy 0.1% m-m 0.2% m-m
Singapore GDP 2Q 0,4% y-y 0.7% y-y
India Industrial production 5.2% y-y 5% y-y

30 fvassessind Tel. (662) 618-1336
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BMSCITH 03/01/2023 11.57 11.69 10.78 -6.83%
BMSCG 03/01/2023 11.19 11.63 9.77 -12.69%
KBANK 12/06/2023 132.50 136.53 123.00 T17% fo
BBL 26/06/2023 163.50 173.50 170.00 3.98% flo
GULF 03/07/2023 46.75 50.25 48.25 3.21% flo
PTT 06/07/2023 33.75 35.25 34.75 2.96% flo
SCB 11/07/2023 109.50 113.50 111.50 1.83% fe
ScGP 12/07/2023 36.50 40.50 39.50 8.22% fe
SFLEX 12/07/2023 4.14 4.50 4.22 1.93% il
CBG 14/07/2023 68.25 73.75 70.75 3.66% il
STEC 18/07/2023 9.80 11.30 10.70 9.18% flo
CHAYO 20/07/2023 7.05 7.50 7.10 0.71% flo
TPAC 26/07/2023 17.30 18.40 17.40 0.58% )
ADVANC 27/07/2023 223.00 228.00 220.00 -1.35% )
CK 03/08/2023 21.50 21.70 21.60 0.47% il
SPRC 07/08/2023 9.05 9.10 8.85 2.21% il
aviL 08/08/2023 2.20 2.24 2.22 0.91% il

Source: ASPEN

Deletion: 06 #l.8. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 fl.e.  GLOBAL -10.26%
14 3.8, OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%
19 fl.8.  WAVE -10.53% AAI -8.64%
21§y, MGC -3.80% JMART -17.41% TTB +0.63% HANA +1.11% DELTA -5.64%
23 §l.y. CHAYO -24.38% CBG -9.57%
26 8. ITC -14.98%
27 fl.g. 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. LM -2.29% CPN 0%
18 n.A.  GFPT -2.44%
19 n.A. CPALL 0%
26 n.A. BEC -4.27%
03 @.A. BDMS -0.88% SIRI -2.63% BTS +3.33% AOT -1.74% INTUCH -2.60%
07 @A. LH -0.59% SJWD -3.11% SPALI -5.09%
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Trend Forecasting | o amney 2566

SET Index  Un 1,518.44 (-0.92%) gamms‘%@mw 4.1 viludruum

SET Uailwusu danaunisalaudu fasaulilal

CETIMAil) - B
it \|||| rice : 1,695.99 (13/01/2023)
'T“*“L **1.1 H’] SRC-10. a47%) e
¢| l“ J**l ndex daily
W
T**. -*M .*‘I'l Ll h*li# T v a4 ey
" h -TT“i R EHRIEEIRTHT]
a T
if +|+ " . ‘u-‘ﬂ i o
’*ﬂ l‘. gt gt Y ; s Ml Ly
\ . ‘
Y
Lowest Price - 1.461 .61 [29/06/2023) ‘!* 2
P EREIS IS NNI RTINS TR X G+~ 56.83(3.89%) e
DCI Mlnca 1A-Cinnal O- RSI Alert! e

SET Index $u 1,510-1,515 3a ¢y 1,525 90 wwaltl SET Tousu... sieadulilal

o
&

wRenW SET Index asdnuaal Ynen Unlalene! awndAuunsud sy 1,520 9n (week low) ainewneidulausnulueiin vaei RS dedanasfiow signal alert! Usd
AMETANUBIULIWIUTIAN... AalumnauifensshvlasEs 1 TusuuRy (Sideway up) sesudalildlneisaian agu: wwiliiu SET asednliliud daurunuz
mnvaalgusurseaeAvnill wwanelarnudes Gamuseasdeniiua9aniing... S3vfunseudary CHG, ITC, MGC waz VGl eglussey a319g1u dzaundl mn

S = o ad & o
HDYLUSNDID undalaigariunsul

v
glal
9
CP ALL BCL (CRALL) PTRCL (PTT) Kasikornbank BCL (MEANE) )
29.50 s
w0 e
wn
13800 {14500
:
i - |
s b
» s - r: 3.0
fon PTT "
g s |
o o o
o o
.00 5.0
o v
s e
.S\.V:‘ 31.50
CPALL o o KBANK
i e
5000 30.00
s wa
i =
Technical follow up
Stock Recommend Comment
CPN Folidusn 31 na. Throw back mevdmzashuduwuiliu... 8159 lousu 66 hingauuztoss
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SPRC Foudtu Bullish flag...infeglunseuaumaonaniu lsivaelsusy 8.8 dedo
GLOBAL Foldiusn 8 . Bullish RSl..... mulaseasernuudaunsinumen
PTT Tuugnsedou s9vIz week high 35...59%a4fiA! (PNA interim dividend 2.8%)
PTTEP Tuuugiiszdsieu Tssaiunss.. gavnauusiiosio! (interim 2.7% / XD 15 #.A)

sudml BAsna dniesginsamuiladefiuguiumdnninduas Tademamaia

Thanarut@bualuang.co.th +662-618-1334

aAwnunsan TU... nasusendsu Q2/23

L
ﬂl]llﬂﬂhmi -5.50(-28.80%) TU daily chart
o iH"L

W | |
%'r"r" e, P

/ L lhl Fl! " lmH-h!l}

e

v

quéu 14.3 uaz 15

Head & Shoulder bottom

MAMN 12 2R.CQinnal O.NCM ATND.

MACD > 0
[ i e N el N — [

AuNUUYUEY “BEM & BTS”
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Bangkok Expressway & Metro PCL (BEM) %Chg

BEM Taseadnaudawnsenda BTS

’_,\/\)\’ BEM

A v
YA e

-15
-16
=17
-18
-19
-20
-21
-22
=35
-24
4 Year to date > -25
-26
=27
Mo Gaps
1121 T [23f12i10 Tiao6 Wis [ Tie Tes it 2113 o] Tan [313 Ta20 Be7 [43 a0 lizd o 515 1522 len 12 1610 66 713 [7A0 Triy Iriea T Day
Tov Pec Tlan Feb T Mar Thpr May Tun T JAug
. @ b4 g Ed g »
Track with Technical: LAULANLNE.... LW 36
wugih “de @Reulatananuides)”
@ v < VK.
3aseq Throw back....USugTuuudy EMA CPN (tgunsansmun)
» Central Pattana PCL (CPN)
LUV () )
wuIdY 70/72 \ .
A Anloudnu
(Stop loss < 63) ,V \\u \ _
2 AN
fuugii '
PN slshulaudnudfauiiom 68 Anaal vai?l RSl BuUFuas ldkuduuun M
DTV < | v o s 9 v vy 4w EMA 25 days
Thnduieaiu agaufugmuasgidu EMA 25 Tu uinalsusu 65 fowd fostulv
6 Note: CPN pariils Q2/66 7 3.3 fiudnuum USUsuta Yoy & QoQ
= Relative Strength Index 120
60
50
o 40
RSI ¥unu 30
- \Ii:\ Tans T2 ;[5;1’1 hng hzs :‘r IFFRFT L"I" Tans @0 37 Ez Jan7 Tage wa?' Ens Bz m!‘ 2 Ene B T”’ Tne 7 e —
wugih “de @Reulalananuides)”
EGIGR J5ugu...anAusouusal SPRC (amn5 Vlasideu Slnuds)
WISy 8.6
wuadY 9.5/10

(Stop loss < 8.4)
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Star Petroleum Refining PCL (SPRC)

SPRC wu high lgudnuiy laiku uenaind RSIGuYSuas eTugiununy 12.00

overbought Hlemafiviuasysugmuauniidy EMA 25 Tu 8.6 unuuinud lyu vy 11.50

v v oA o ' ° ' o A o

Susieadiulild uazlimsawiniigadnd 8.4 W /\M 11.00
" ¥

Note: SPRC fuuuztihuszdnfoua.n.

10.50
o 10.00
Andu!
9.50
o NN P N s
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United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
08/08/2023 Consumer Credit Jun $13.550b - $7.240b - 41.0853
08/08/2023 NFIB Small Business Optimism Jul 90.5 - 91.0 - 60
08/08/2023 Trade Balance Jun -$65.0b - -$69.0b - 84
08/08/2023 Wholesale Trade Sales MoM Jun -0.1% - -0.2% - 16.2791
08/08/2023 Wholesale Inventories MoM Jun F -0.3% - -0.3% - 79.845
09/08/2023 MBA Mortgage Applications 4-Aug - - -3.0% - 90.6977
10/08/2023 Real Awg Hourly Earning YoY Jul - - 1.2% 1.3% 10.0775
10/08/2023 Real Avg Weekly Earnings YoY Jul - - 0.6% 0.7% 14.7287
10/08/2023 Initial Jobless Claims 5-Aug 230k - 227k - 98.4496
10/08/2023 CPI MoM Jul 0.2% - 0.2% -- 96.8992
10/08/2023 CPI Ex Food and Energy MoM Jul 0.2% - 0.2% - 77.5194
10/08/2023 CPI YoY Jul 3.3% -- 3.0% -- 93.7984
10/08/2023 CPI Ex Food and Energy YoY Jul 4.8% - 4.8% - 65.8915
10/08/2023  Continuing Claims 29-Jul - - 1700k - 68.9147
10/08/2023 CPI Index NSA Jul 305.827 - 305.109 - 39.5349
10/08/2023 CPI Core Index SA Jul 308.941 - 308.309 - 44,9612
11/08/2023 Monthly Budget Statement Jul -$95.0b - -$211.1b - 72.8682
11/08/2023 PPI Final Demand MoM Jul 0.2% - 0.1% -- 86.8217
11/08/2023 PPI Ex Food and Energy MoM Jul 0.2% - 0.1% - 67.4419
11/08/2023 PPI Ex Food, Energy, Trade MoM Jul 0.2% - 0.1% -- 17.0543
11/08/2023 PPI Final Demand YoY Jul 0.7% - 0.1% - 68.9922
11/08/2023 PPI Ex Food and Energy YoY Jul 2.3% - 2.4% - 66.6667
11/08/2023 PPI Ex Food, Energy, Trade YoY Jul -- -- 2.6% -- 15.5039
11/08/2023 U. of Mich. Sentiment Aug P 71.5 - 71.6 - 94.5736
11/08/2023  U. of Mich. Current Conditions Aug P 76.8 - 76.6 - 18.6047
11/08/2023 U. of Mich. Expectations Aug P 66.5 - 68.3 - 20.9302
11/08/2023 U. of Mich. 1 Yr Inflation Aug P - -- 3.4% -- 24.031
11/08/2023 U. of Mich. 5-10 Yr Inflation Aug P -- -- 3.0% -- 22.4806
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/08/2023 Leading Index Cl Jun P 108.9 - 109.2 - 57.4713
07/08/2023 Coincident Index Jun P 115.1 - 114.3 - 35.6322
08/08/2023 Household Spending YoY Jun -3.8% - -4.0% - 54.023
08/08/2023 Labor Cash Earnings YoY Jun 3.0% - 2.5% 2.9% 59.7701
08/08/2023 Real Cash Earnings YoY Jun -0.9% - -1.2% -0.9% 14.9425
08/08/2023 BoP Current Account Balance Jun ¥1452.5b - ¥1862.4b - 94.2529
08/08/2023 BoP Current Account Adjusted Jun ¥2239.9b -- ¥1702.7b -- 40.2299
08/08/2023 Trade Balance BoP Basis Jun ¥192.7b - -¥1186.7b - 65.977
08/08/2023 Bank Lending Incl Trusts YoY Jul - - 3.2% - 34.4828
08/08/2023 Bank Lending Ex-Trusts YoY Jul - - 3.5% - 33.3333
08/08/2023 Eco Watchers Survey Current SA Jul 53.9 - 53.6 - 10.3448
08/08/2023 Eco Watchers Survey Outlook SA Jul 52.7 - 52.8 - 9.1954
09/08/2023 Money Stock M2 YoY Jul - - 2.6% - 75.8621
09/08/2023 Money Stock M3 YoY Jul - -- 2.1% -- 74.7126
09/08/2023 Machine Tool Orders YoY Jul P - - -21.1% - 66.6667
10/08/2023  Foreign Buying Japan Bonds 4-Aug - - -¥166.1b - 44.8276
10/08/2023  Japan Buying Foreign Bonds 4-Aug - - ¥208.9b - 55.1724
10/08/2023 Japan Buying Foreign Stocks 4-Aug - - -¥12.2b - 41.3793
10/08/2023  Foreign Buying Japan Stocks 4-Aug - - ¥196.0b - 50.5747
10/08/2023 PPI MoM Jul 0.2% - -0.2% - 56.3218
10/08/2023 PPIYoY Jul 3.5% - 4.1% - 93.1034
10/08/2023 Tokyo Awg Office Vacancies Jul - - 6.48 - 25.2874

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/08/2023 CPI Core YoY Jul 0.90% - 1.32% - 73.0769
07/08/2023 CPI NSA MoM Jul 0.27% -- 0.60% -- 53.8462
07/08/2023 CPI YoY Jul 0.66% -- 0.23%

- 92.3077
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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 2.5Baht 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 CPNCG 0.1848 Baht XD FTREIT 0.187 Baht XD LPN 0.08 Baht
XD DIF 0.237 Baht XD MSFT80X -
XD ERWPF 0.0895 Baht
XD PPF 0.1818 Baht
XD SIRIP 0.055 Baht
XD PTTEP 4.25 Baht
XD POPF 0.0796 Baht
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
4 Sep 23 5 Sep 23 6 Sep 23 7 Sep 23 8 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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Group/Sector
(by BLS)

ICT
Agro&Food
Consumer
Sl
ResProp.
ResProp.
Technology
Hectronic
ICT
Finance
Enegy
Consumer
Consumer
ResProp.
Technology
Agro&Food
Utilities
Logistic
Bev
Enegy
Enegy
Enegy
Enegy
Petrochem.
Consumer
Auto
Healthcare
ResProp.
Construction
Technology
Media
Media
Media
Agro&Food
ICT
Utilities
Industrial Estate
Utilities
Transportation

Tourism

Company

ADVANC
TU
CPAXT
ITEL

AP
SPALI
BOL

KCE
THCOM

SPRC
cowmr
DOHOME
SC
NETBAY
TFG
GPSC

[l

OSP
OR
IRPC
TOP
BCP
PTTGC
BJC
SAT

BH

LH
CVIL
YGG
WORK
MAJOR
PLANB
GFPT
INTUCH
GULF
WHA
WHAUP
BEM
AWC

Results Date
d/mly
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
9-Aug

10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug

Date
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
10-Aug

tbc
17-Aug
17-Aug
17-Aug

Time
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
13.30-14.30

15.00-16.00
13.30-14.30
14.00-15.00

Analyst Meeting

Analyst View & Comments

Positive
Slightly positive

Neutral

Neutral
Positive

Positive

Negative

Negative

Positive
Cautious

Positive

Cautious

Positive

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

P Kal Bev CBG 10-Aug
P Kal Food M 10-Aug
P Game Finance IMT 10-Aug
P Game Finance TIDLOR 10-Aug
P Pueng Enegy PTT 10-Aug 21-Aug 14:00-16:00 Positive
P Pueng Enegy BANPU 10-Aug 17-Aug 10:45-12:30 Neutral
P Wine Consumer CPALL 10-Aug 11-Aug 13.00-14.00 Positive
Mac Auto AH 11-Aug 29-Aug 14.00-15.00
DoDo Healthcare BDMS 11-Aug
DoDo Healthcare CHG 11-Aug
DoDo ResProp. PSH 11-Aug
Nice SMID Cap. P 11-Aug
P Bank Media BEC 11-Aug 17-Aug 14.00-16.00
P Bank Technology HUMAN 11-Aug
P Bank Technology DITTO 11-Aug
P Bank Auto MGC 11-Aug
P Gai Agro&Food CPF 11-Aug 15-Aug 10.00-12.00 Negative
P Gai Agro&Food TVO 11-Aug 15-Aug 14.00-15.30 Neutral
P Gai Agro&Food BTG 11-Aug 15-Aug 9.00-10.00 Negative
P Good Transportation AAV 11-Aug 15-Aug
P Good Industrial Estate AMATA 11-Aug
P Kal Tourism AOT 11-Aug
P Kal Tourism CENTEL 11-Aug
P Kal Tourism MINT 11-Aug
P Game Finance BAM 11-Aug
P Pueng Petrochem. VL 11-Aug 1-Aug Positive
P Pueng Packaging TPAC 11-Aug
P Wine Consumer MEB 11-Aug NA
Mac Auto NEX 15-Aug
DoDo Healthcare BCH 15-Aug
DoDo ResProp. SIRI 15-Aug
Nice Packaging SFLEX 15-Aug
Nice Construction CK 15-Aug
Nice Construction STEC 15-Aug
P Bank Media VGI 15-Aug
P Bank Media RS 15-Aug 16-Aug 10.30-12.00
P Good Utilities BGRIM 15-Aug 16-Aug 14.00-15.00
Poom Logistic SJWD 15-Aug 16-Aug
P Good Transportation BTS 15-Aug 18-Aug
P Kal Tourism ERW 15-Aug
P Game Finance SAWAD 15-Aug
P Wine Consumer CPN 15-Aug 18-Aug 10:00-12:00 Neutral
P Wine Consumer CRC 15-Aug 16-Aug 13.00-15.00 Neutral
Mac Technology FORTH 16-Aug
P Gai Agro&Food TFM 8-Aug 11.00-12.00 Positive
P Game Bank BBL 4-Aug 14-15.30
P Game Finance KTC 16-Aug 10.15-12.00

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 OosP SAWAD BANPU BCH BTS SCC TU INTUCH VGl SCGP Com7

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

JVART BEC KEX RCL SINGER TIDLOR FORTH AAV DELTA SABUY CKP TRUE PSL SIRI QM
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 ALAAA Excellent

80 -89 AbLAA Very Good

7079 ALA Good
60 — 69 AA 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 (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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