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9.86 0.65% -8.97%
50,042.41

i Y 5
4,038.6 3,398.5 640.07
8% 7%
4,489.9 4,873.0 -383.11
9% 10%
26,525.4 23,720.6 2,804.79
53% 47%
14,985.8 18,047.5 -3,061.74
30% 36%
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127.00 4.00 3,863
45.75 3.75 2,658
59.75 0.75 2,052
108.00 -5.00 1,999
35.00 0.25 1,778
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Finance&Sec.
Petro
Commerce
Bank

Energy

Food

Packaging

Electronics

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
3,575.92 3.86
843.84 2.48
33,596.36 1.64
405.91 1.53
22,199.62 1.03
11,098.00 0.93
157.63 0.93
1,528.30 0.65
238.84 0.55
36.22 0.47
465.77 0.15
3,955.97 -0.36
12,891.08 -3.67

% m3Udeuulas

Un 15u YTD
35,123.36 -0.54 6.00
13,722.02 117 3211

7,587.30 0.80 0.44
32,204.33 -0.53 25.23
19,246.03 0.32 -4.46

6,530.45 0.89 0.84

6,875.11 0.09 -0.20

1,462.03 0.76 081

3,313.79 0.12 2.09

89.16 336 11.01
35,07 0.12 1.97
6.85
225
0.38

See disclaimer at the end of report
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What to watch
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Buy On Fact

“rfsnauseadin. maingiu lihios nsgszezdudai-Bund Junan Tsu 1,470 9a dnduduennglemariiiils

fuluthe WuSesund”
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wdanilsfivadamanglasing sussfiuiiiilsves KCE axilui QoQ eghadiberddnlu 3023 wimndddeisundudnglvuaund wazan
aendunilud Yoy laassusnluseunanglasunansus 4023 vyuainiiseenuisuazdnsifilstuduiiasyfuduiniu vuulaeisduuingfv
dszdnSamnisndn wazAlnfianas uenaniilssglasunalu 1H24 drasndunniiiuvlnsedu 80-90% Yoy 1s1fimsuiuuszanainisiilsy 2024 Yu

17% 3l 2.8 Wuduum (Fuln 50%)

Fundamental View: #aifu 15105ufuuzsihduan fo Wu @afisinls siendmang 52 um
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(+) Beat %38 mlsudnanitea 5 uSw léun TOP Il IRPC BCP OR

(0) In line %38 flsudnmume 5 U3 leun PTTGC ILM OSP SC JASIF

() Missed #3e mlsudnieenitna 5 U leun GPSC BJC ITEL TFG SVI

Beat:

(+) TOP twaulsgn’ 2023 1 1,117 duum vinTenisiivay mlsndnegil 3,252 a1uun anad 80% YoY uag 50% QoQ geniniisuaznain
AIATisN 300 Suumediunn Wesndasnisldndinisuaaveddsinuezlswinduaslssnuidundeiugandimauaziasiand wliy

¥ @ A o 1Y =4 o a 4 o o &
3023 Mlseaufial Yoy usftu QoQ sufuiuilsuanl 2023 Ju 37% TasuSuauufgiu GIM Tu asmuuziie s1andmune 78 um
3

) I 1eauinlsgnd 2023 71 163 dmum sinmenisfivaviilsvdnazedi 164 druum WLTU 31% YoY uag 10% QoQ g4niiisuagsaInan
15% uaw 5% mud1du iaandunu/aildsenindiang wazdauudsilsinndiaa uwiliy 3023 madilsdnanas Yo waz QoQ w1uFuiiia

Alst 2023 Yu 16% uazadusimthvsneTudu 12 vm (fn 11.50 vm) widsasuugiie

(+) IRPC 31891UY1ANUEVS 2Q23 71 2,246 d1uum dinsemsiivey vieyuvdnedi 1,537 dwum winandilsndn Yoy, QoQ uaveenninitam
fla viayuiasndnnuazaaIaAIa 10% uaz 12% Auddu 910 Tax credit Wundn uwaliin 3Q23 Amedananuse udazdasas Yoy, QoQ mu
GIM veesia L51psAluziinge

a

(+) BCP s1enurilsand 2023 91 458 ruum vinTemsfivaurinlsvdnazegfl 1,622 d1uum anas 79% YoY uae 51% QOQ Andifiisuagnainnin

71517 350 duumwnn Weswnselddugandiaa wuiliu 3023 menaUszneumsesui Yoy wikfindiy QoQ 1dmauziiiie

(+) OR 18ulsad 2023 7 2,756 §1LUW anas 58% Yo uag 7% QoQ genifiliuaznana1n 16% uay 10% audiu finaniilsgsia
i Lifestyle (daulugjdafunndeweny) gendraa wusldu 3023 maflaifiuls Yoy usgeusa QoQ muggnianieiliuanas sndng

Muuzi@e siadiang 26 um

In line:

(0) PTTGC 51847U210NUans 2Q23 9 5,591 auun sinsien1sfiey Lﬂummﬁquuﬁﬂﬁ 2,600 duum wannduandlsudni Yoy uazuiavu
Wi QoQ winauszneuntsiiulumuiisae uivnruannnitfinainain 9% wwilii 3023 Aeessenunayurdn winnduandils Yoy

wiyIANLanas QoQ MuuWIlNgsAalsnaw indnsduuziiie

(0) SC Teaurilsgnd 2023 i 592 Fwum iula 2% YoY uag 11% QoQ MmnvinsemsfiasanmIveiuuIsnges S1uiu 96 duum il

wanazag 496 S1UM anal 15% Yo uaz 7% QoQ milwadndulumuiisain uidiniifinainnia 9% wfeuriuszmadiedunasenitema
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0.08 U Al Dividend yield # 1.9% &u XD 23 donau uwalidu 3023 aadulana Yoy uar QoQ rlassnsisesleunaymsilaslasms

Twi asruuzige siandmune 5.20 um

(0) ILM sne9urilsans 2023 i 165 duum i 2% Yoy usanas 4% QoQ ulumuiiisuazaainaa niaudietua 0.25 UW/9u (Div.

yields 2% U XD 23 a.a.) uwiltiu 3023 aadlsidule YoY usianas QoQ msggnia 15183nsiuuztitie

(0) 0P saurtilsand 2Q23 i 549 &1uuM anas 9% Yo WAz 29% QoQ (wivnnlsisausremsiiunadiuiiuly 1023 sufindu 15% QoQ)

uwwalif 3023 Milsifiuln YoY uslanas QOQ aggna ts1asfuuziiie

(0) JASIF sreaurilsand 2023 91 67 duum udmnlismnayuannsuiuyaa Fiber Optic flsudnazegf 2.27 fiuduum iy 2% Yo
ey QoQ Lulumuiiisnaa wiawusemadiedunadmiulasunaii 0.23 vw/miae (uam) wualidy 3Q23 Aplsiiindu 3% Yoy nsesh

QoQ iAsUszanain1silsndn (wivsuflsgviiieasiiounenisiivy) asuuzidiesuluna siendinue 6 um

Missed:

() GPSC swsurilsans 2Q23 7 309 Euuw Fnsenisiuauiilndnazegl 277 §uum anas 52% Yoy uaz 74% QoQ Al uazsata
mawn wwaltiu 3Q23 aadilaistu Yo, QoQ wsulssunanisiils® 2023 ae 33% uazansaudmusaaiu 80 v (Ay 88 UW) i

Finsiuugihae

(-) BJC snwaumilsand 2Q23 71 1,210 a1uum vinsenmsivawitlsvanazegf 1,224 1uuIm anad 2% YoY n53ia QoQ AN s uaznaina1n
11% uag 4% Wnanseldangivas BigC Andan uwalidn 3023 maiuln YoY uwianas QoQ muggnia i518sasduuziide siandmuny

43 ym (wvnUseufisuray CPALL u1nnii BJC)

() ITEL 91801uilsans 2023 71 64 &1uum anad 3% YoY uiiindu 11% QoQ fndfiis1ria 18% nselafisanuntieendiaie wualdy

3023 1{u High season maiulasis YoY, QoQ Lidansfuuziide

() TFG seaurlsgns 2Q23 71 69 druum winsemsiauiilsvanizegil 229 &uUm anad 85% YoY way 55% QoQ AN1ilis1A1a 8% a1n

Aldinenenilengendiaia wuildy 3023 wsenuAuUan (Ugas YoY, QoQ) musinvyianamin ulilsasduuziinge iennls ud
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() sVI neauilsand 2023 9 281 duum vinTenisiiayiilsvdnegfl 261 G1uum anad 10% Yo UAiNAY 33% QoQ MNITilsuazAaIn
AR 15% waz 19% nuad1du inansrelddesndinin uaz SGEA gandiaa uwilili 3023 A1nanas Yoy uanui QoQ isuiuandilsndnd

2023 a4 12% limuuginng
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nanduriugimemveatentnsdluud 2025 sumumenlemalunisamululassinmsiigideiu Energy Transition uag Sustainability

° o & o PN P § Ao o A ' < o DA & v
Auuzdugu: woldudmanduiiudusaenmstudesanmsdiiunuly 2023 desduddemusanulddolu uenantyadvu
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ADVANC ADVANC fulanasunsiUndalasieiiios Aelnsdwiuiesnilefojulu nsina 3/2566 nszfugnAnudeunlduin 56 wieuuuuiininasessu
Auuuimsduamnnndan vaedilasng 4/2566 dngualeddunsvieadioniu ARPU lavyuseld-80naisl 2566 Tamud (midedfiud

0 )

i Il Onued "find mana” fulaladafindesUvddadesuleddu ssudweenilu-ArgnaSuianaadued ageenaulasing 2/2566 wiutlsgns

163.4 dmuum 0 43.6% muneasznagu nieudnetusa 0.20 v Ry AN wnsalasing 4/2566 9 (rilsdedianiviuu)

+
BEM nsus navnaudeadaglasansssuusalnin MRT anedinfuiiounsngimusings 15.51% uagdiag seie 44.5% enflasdnisdonles
N TAS TP UUTIATBUARITINT N Ustinuma esudnaaminisdsnerlagans (misdefiamiviuiy)
SNNP SNNP udnmssdndslase goenviepanlulssmalamanasvgia-vesdiedadndn gnagladudlu niemfumireendudlnideiiios
0 (fedofiuriviui)
PSL PSL SunsanasiuAnsyaerias duanuresnisuudsdudiduvyy Snsidweiiomnedwives uazng IMO NidrerzasUinasemnedly
+0 savlantviegludndiuiimngauiuanuonisouddudmnemiamea (mideRaniviu)
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AWC AWC $3uilofiu Ant Group wanvaelflu 4 nqugshandn wenseiumaluladndnadladafud mivanamnssuedony lafdalnduosing
(nfsdofinmiv i)
+/0 !
AAV, BA msvieufiriiilowndinningaledn-19 uaenadaeseduiiaduny Shifldyaamemnsyrasiadundn wiwhlanwsedaiym
N rnadliuiusumaasugia uazlusonvewnsaSauiisesvseimy (nildefiuiy1avu)

ALAULATYIND

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 fvassassin Tel. (662) 618-1336

unanTzinisasyutiadeiug g mainyu/ dasenianain

unusl lauau dndinTisinisasyuifadeiuguduaainyu

D8 Jaeaiiu, AISA inTinsivinizasyuileseiiugusunaInyu
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BMSCITH 03/01/2023 11.57 11.69 10.82 -6.48%
BMSCG 03/01/2023 11.19 11.63 9.77 -12.69%
KBANK 12/06/2023 132.50 136.53 127.00 -4.15% ie
BBL 26/06/2023 163.50 173.50 173.00 5.81% ie
GULF 03/07/2023 46.75 50.25 49.00 4.81% ie
PTT 06/07/2023 33.75 35.25 35.00 3.70% ie
SCB 11/07/2023 109.50 113.50 112.50 2.74% fio
SCGP 12/07/2023 36.50 40.50 39.25 7.53% fio
SFLEX 12/07/2023 4.14 4.50 3.90 -5.80% fe
CBG 14/07/2023 68.25 73.75 72.25 5.86% fio
STEC 18/07/2023 9.80 11.30 10.90 11.22% ie
CHAYO 20/07/2023 7.05 7.50 7.25 2.84% ie
TPAC 26/07/2023 17.30 18.40 18.00 4.05% ie
ADVANC 27/07/2023 223.00 228.00 222.00 -0.45% ie
CK 03/08/2023 21.50 21.90 21.60 0.47% fio
SPRC 07/08/2023 9.05 9.35 9.35 3.31% fio
QviL 08/08/2023 2.20 2.26 2.16 -1.82% fio

Source: ASPEN

Deletion: 06 fl.6. 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 fl.. WAVE -10.53% AAl -8.64%
21 8.8, MGC -3.80% JMART -17.41% TTB +0.63% HANA +1.11% DELTA -5.64%
23 8.8, CHAYO -24.38% CBG -9.57%
26 3.8, ITC -14.98%
27 fl.e. 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.A. CPALL 0%
26 n.A. BEC-4.27%
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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%

Trend Forecasting | 10 awnau 2566

SET Index U 1,528.30 (+0.65%) yaA1n15907e 5 wiluduum

SET é’ﬁi%u%’u (week low)

CETIMAilu o o [ <]
ﬂ-' hihw,\ Ii ice : 1,695.99 (13/01/2023)
W-i T*“’** :T“Tl‘/tﬂlﬁiﬂu%]
- E¢l L™ SET Index daily
[ TEy™ g

I .*ﬂ l*+l+"’ 'i

"

Wbyt Y e
T a
" " *T. ] *. LWUINUEARY

7

A

s

b 1T
mﬂ 11"!*“**"“*&

i'iﬁ.

| ﬂ'ﬁ*

Lowest Price - 1,461.61 (29/06/2023) I* g week low!

EC6669(457%)

SET Index $u 1,520-1,525 37 #inU 1,535 90 wwaltlu SET lousu...dlm!

WRIENW SET Index Musiaudinuniuddty 1,520 90 (week low) izl RSI Tuidne wildundeuiisnnindu signal line daiunmemmauuuil ensewiuselusn
szey Inefltouludall wWu driifeoduituseliouarhinsdasiniilauiu wenmnimnuinseiiesziililuwsy RSl cross line Fgandusalasasiesnnuudunss

fusan agdinliiman quilufeles. SIfunseudnaty CHG, MG, MGC uaw VGl simaswguliudy widtediemnmedoundiolvs flemauiuiuldlien

Stocks focus: KBANK a4use 4U3Unas/ KCE nawanemzq EMA 200 u / DELTA Aaleuduiduasedi 3 Alert
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astkorback FCL (EARE) BCE Electronics KL (WE) a0 Delta Electronics (Thailand) BCL (IELTAI 130.00
:‘gg 425.00
:igg 120.00
ﬂ. o 11900
KCE an DELTA
KBANK 5 it
;igz 105.00
5'22 100.00
EMA 200 sgz H0
51. o .00
SL00
\ :::: 5.0
u o
4 3 5.0
)
o i
’333 5.0
ey -
. 50 | |, 0
Technical follow up
Stock Recommend Comment
CPN Folilusn 31 na. Throw back Usugiuties Tausu 65 livigauugiieso
SPRC Feulagediu Bullish flag nzadu 9.2 diSadudulaseaiawit. daliiau
GLOBAL Foliusn 8 a.n. W EMA 50 $u 16.5 dumzasin
PTT Huwuzhseddiou Feulv@euiiu sovizaweek high 35... Aty 38 (AR interim dividend 2.8%)
PTTEP Tunugiszdsiou Fuu...gnvnauuetiosial (nterim 2.7% / XD 15 a.0)

sushil Basna dnlinssinsamuladeiiugusundnninduaztedemaneaila

Thanarut@bualuang.co.th +662-618-1334
WHUIAYY hot “KCE”

VPEMMaalkhi - s 1]

hest Price : 95.00 (15/11/2021)

(-51.58%) KCE daily chart

y fu 47 Liign gueudaly 52

Lowest Price : 35.50 [15!05/2023&41_}#)}1.] ial

LC : 10.50(29.5R%

f

UaliimalKMrCY -

Highest : 245,038,139 (06/02/2023)
Lowest : 11,623,522 (B8/05/2023)

Volume outstanding

mElll,FIIIHE

aa

F3ulssnau TOP & SPRC disluldane!
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Thai 0il PCL (TOP)
Star Petroleum Refining PCL

Note: SPRC #unuzisednmou .0,

(SPRC)

TOP §uditu 55
SPRC §ufinu 9.6-9.8

%Chg
35

30
25
20
15

10

-15
-20
-25
< Year to date > -30
No Gaps
[10/25 i1 [linafiil_ [121 213 1226 i3 Tine Tiza it 2113 [220 i 3 [an7 Tape e G2z Tori 612 19 26 [3 [r10 iy [ries Je Day
Oct Dec Pan [Feb Mar May Jun Ju Aug
~ ~ “URUANYE.... [ARE 7
Track with Technical: YUMNAE....cANR
® «D
BUTUT 0D
2 % < ¥ o
3aeq gilgusu CPN (tgunsanmul)
Central Pattana PFCL (CPN) 71.00
UIIU 65 116.00
Lo 115.00
o I i .0
UINTU 70/72 L | .00
| 1 | 1200
[ '.|j| |.| .o
(Stop loss < 63) |-'| i |'=I Y | il .00
) |_. ';._|I' | i I 1 I 16900
o o 1y | I 168.00
AU I ) [ 1 i
'|| I i :
v oo v dawmy s o 2 . I L il .00
CPN dusnialausuililiusinm 65 vaed RS FuUSUAs uidigendnsedu 50 | e 00
e a » SN v Ras B 63,00
UiinmrauLTunss wwulinudlaual wulwqmiﬁiui‘u LUTHBAB E:ﬂﬁlmi‘u o
Note: CPN ariils Q2/66 71 3.3 Wuduum USud@uiis Yoy & QoOQ.....wugthdalil o
usnidte 31 na Belative Strength Index Zg
0
w
RSI > 50 a0
e i o o ] -

® = o ”
BUTUT TR

1B Bull RSI & EMA
wuasu 70-71
wuIRIY 77/80

(Stop loss < 68)

Ay

CBG (m51U1InTU)
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Carabao Group PCL (CBG)
110.00

CBG vzaudu EMA 50 TuduSal wonanil RSl > 50UsTndinaudaunss a1adn

1105.00

asﬂmml,mﬁfmaqmiﬂ%uﬁﬁyuiaulmi Teguugiasalyusyu 70-71 quein 77 :'"1'1L1|7h'l,,,1 Phas, it i 0000
way 80.4&"9141%%?13111L?aqiﬁﬂaiaﬁwndmmﬁmﬁ 68 Note: CBG wuziidals s W o ;95,00
wsniile 31 na. - - 11 EMA 50 days 180.00
'| ;EE,IIIIII
I i80.00
"L" iIL . _'15.nn
wugih “fa”
LGN Andumdu EMA 25 GLOBAL (sgnulnauaadnd)
” Siam Global House PCL (GLOBAL) 122.50

wuadu 17.5/18
(Stop loss < 15.8) i |j"|' |-|'|._‘ oo
AUz

GLOBAL USugmugios udannauriuil Reulusmnbivgelewsu ane RS Sevzawduwn

T imildl Tmge Tegunsdoss lowsy 16-163 6 175 uaw 18 Reullleryuideminu
. o RSI dangquiunualiiy
aw M1 low v 158

o : { tive Strength Index
Note: GLOBAL wz@sliiusnidloiuil 8 ae.

eNUTIAUATEFRVEAYUTET

United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
08/08/2023 Consumer Credit Jun $13.000b $17.847b $7.240b $9.457b 41.0853
08/08/2023 NFIB Small Business Optimism Jul 91.3 91.9 91.0 - 60
08/08/2023 Trade Balance Jun -$65.0b -$65.5b -$69.0b -$68.3b 84
08/08/2023 Wholesale Inventories MoM Jun F -0.3% -0.5% -0.3% - 79.845
08/08/2023 Wholesale Trade Sales MoM Jun -0.2% -0.7% -0.2% -0.5% 16.2791
09/08/2023 MBA Mortgage Applications 4-Aug - -3.1% -3.0% - 90.6977
10/08/2023 Initial Jobless Claims 5-Aug 230k - 227k - 98.4496
10/08/2023 Continuing Claims 29-Jul 1707k - 1700k - 68.9147
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 4.7% - 4.8% - 65.8915
10/08/2023 CPI Index NSA Jul 305.862 - 305.109 - 39.5349
10/08/2023 CPI Core Index SA Jul 308.941 - 308.309 - 44.9612
10/08/2023 Real Avg Hourly Earning YoY Jul - - 1.2% 1.3% 10.0775
10/08/2023 Real Awg Weekly Earnings YoY Jul - - 0.6% 0.7% 14.7287
11/08/2023 Monthly Budget Statement Jul -$135.0b - -$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 PPl 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 2.5% - 2.6% - 15.5039
11/08/2023 U. of Mich. Sentiment Aug P 71.3 - 71.6 - 94.5736
11/08/2023 U. of Mich. Current Conditions Aug P 76.9 - 76.6 - 18.6047
11/08/2023 U. of Mich. Expectations Aug P 67.3 - 68.3 - 20.9302
11/08/2023 U. of Mich. 1 Yr Inflation Aug P 3.5% - 3.4% - 24.031

0Q A of Mich a) fl inn Auao D AlA alA 4206
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
07/08/2023 Leading Index ClI Jun P 108.9 108.9 109.2 - 57.4713
07/08/2023  Coincident Index Jun P 115.1 115.2 114.3 - 35.6322
08/08/2023 Household Spending YoY Jun -3.8% -4.2% -4.0% - 54.023
08/08/2023 Labor Cash Earnings YoY Jun 3.0% 2.3% 2.5% 2.9% 59.7701
08/08/2023 Real Cash Earnings YoY Jun -0.9% -1.6% -1.2% -0.9% 14.9425
08/08/2023 BoP Current Account Balance Jun ¥1500.0b ¥1508.8b ¥1862.4b - 94.2529
08/08/2023 BoP Current Account Adjusted Jun ¥2243.1b ¥2345.9b ¥1702.7b - 40.2299
08/08/2023 Trade Balance BoP Basis Jun ¥192.7b ¥328.7b -¥1186.7b - 65.977
08/08/2023 Bank Lending Incl Trusts YoY Jul - 2.9% 3.2% 3.1% 34.4828
08/08/2023 Bank Lending Ex-Trusts YoY Jul - 3.3% 3.5% 3.4% 33.3333
08/08/2023 Eco Watchers Surwey Current SA Jul 53.9 54.4 53.6 - 10.3448
08/08/2023 Eco Watchers Suney Outlook SA Jul 52.7 54.1 52.8 - 9.1954
09/08/2023 Money Stock M2 YoY Jul - 2.4% 2.6% - 75.8621
09/08/2023 Money Stock M3 YoY Jul - 1.9% 2.1% - 74.7126
09/08/2023 Machine Tool Orders YoY Jul P - -19.8% -21.1% - 66.6667
10/08/2023 Foreign Buying Japan Bonds 4-Aug - -¥1966.0b -¥166.1b - 44.8276
10/08/2023 Japan Buying Foreign Bonds 4-Aug - ¥438.8b ¥208.9b ¥211.7b 55.1724
10/08/2023 Japan Buying Foreign Stocks 4-Aug - -¥352.2b -¥12.2b - 41.3793
10/08/2023  Foreign Buying Japan Stocks 4-Aug - -¥59.4b ¥196.0b ¥195.7b 50.5747
10/08/2023 PPI MoM Jul 0.2% 0.1% -0.2% -0.1% 56.3218
10/08/2023 PPl YoY Jul 3.5% 3.6% 4.1% 4.3% 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% 0.86% 1.32% - 73.0769
07/08/2023 CPINSA MoM Jul 0.23% -0.01% 0.60% - 53.8462
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Sources: Bloomberg

As of 9 August,, 2022
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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 25Baht XD ITC 0.25Baht 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
Electronic
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

[

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

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

the
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 Date Time Analyst View & Comments

Bev CBG 10-Aug
Food M 10-Aug
Finance IMT 10-Aug
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 VO 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
Tourism AOT 11-Aug
Tourism CENTEL 11-Aug
Tourism MINT 11-Aug
Finance BAM 11-Aug
Petrochem. VL 11-Aug 1-Aug Positive
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 SIJWD 15-Aug 16-Aug
Transportation BTS 15-Aug 18-Aug
Tourism ERW 15-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
Bank BBL 4-Aug 14-15.30
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 Ccom7

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 TQM
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 AALALA Very Good

70-79 AbA 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
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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