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Earnings / Target prcie / outlook / Recommendation

Stock/
Sector

MTC - qunfiau

Current
Price(Bt)

42.00

Rec.

ifa

46.50

Neutral

Positive Negative

> muuuuaoLﬁamnmam‘sﬂsuﬂuummsuuﬂao MTC Luaﬂuu Luaammsw
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nioua? g credit cost Manavay Lﬂuﬂaawuumsmuimmaam%ﬂnm“tuﬂ 2567-68
> Usulszanaunnsnlsil 2566-68 fiu 3-4% aavriauuudrTin ECL dninaa
WinAwuziny “da” wardfusianihwunadudly 46.5 1
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16% szuivll 2566-68 anal&ANWuMAY LazAUNUANIINRATIAAAY
> annasaihuunail 2567 insay 14.20-15.70 1w Taadnauayis DCF
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MINT - A'ls 27.75 ia 40.88 > MINT dszmdfrlsdn@lasuna 3/66 M 2.2 Wuau. anay 24% QoQ ue
1asuna 3/66 Wngu 13% YoY dedannaadAulssunainisuadisIuasaaia
wdiownsd » @a1a RevPar °uaa'isaLtsumﬂul,awaauautmaﬂm 4,016 11 anav 2% QoQ
wetAndy 16% YoY LL&uﬂOﬂ'J']vLG]iN'lﬂ 3/62 1 45%
> agduuzin “da” was TP 7 40.88 un A1lsudné 9M66 Aailu 81% wav
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Earnings / Target prcie / outlook / Recommendation
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Positive Negative Neutral

» ri'ls 3Q66 ati 187 au. (+9% YoY, +4% QoQ) duldeauane nsiduia
°1.|aam"l,sﬂﬂmmr»nnauw‘i‘ammuimumuns\mm NIM 7Aufindu

> Aannwduniudioaudounss anzdduiitalmidulasaiiag 151MAULTEN
aumammwmuusaamo SAK TIDLOR waz MTC unnninws¥nduidahda
> avAuugiin da” dasanivined 6.7 v wgau SAK Tuwdzas
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CKP - A'lslas 3.18 dia 4.20 > CKP savumlsanalasund 3/66 7 1.02 Wuawu. anad 30% YoY annnns
& 3/66 Gdu WA W WANNTaeaY wALANdY QOQ INNNANTTNUAINAYNIA o
LELIAIRARY > aalasuna 4/66 ziAndu YoY anndszdnanwnisuaa wvwaeiniadu
YoY usaaay QoQ niladduuasiiiwdoinnruwuly
> AvALugil “da” uag TP M 4.20 un aadtlsaziluslull 2567-2568
lasanninngnisaiiaafilafiun Tindaudasluzhenaredl 2567
SPRC - 133t 7.55 dia 9.20 > AvAwuzin “da” annwmuinsiasiiaduluil 2567 uazgdannauunududu
NUYUTAKY (véiu WA 8% uaan TP avnda 9.20 1 TaauwnTinilsssazdudvdauua
wnaualu 10.20) » ludl 2567 f'ls Euro V, nsnadunnuay SPM, hifiununisdatsenau uaznis
AUNAR dafanisAnldnudiuaziin GRM/ dasinistadisenau’le USD1.5/bbl /10%
> USuaniszanansinlsil 2566-67 a9 18-23% iiadsviaufionaniseiiiueu
Tu2ih9 9M66 uaranufsiunisnauniuay SPM Midauaanlihilulu 2Q67
OR - A5l 18.70 fia 19.60 > agAwuzin “da” 6ae TP 7 19.60 1 an upside Aandauazanu'li
& 3/66 g9 wivaurteutaung ) )
n31AA » OR snanumlsgnalasuna 3/66 7 5.2 Wuau. g9ninmaie 32% nn
danminiuigety, SGRA /aasfianay, u.a.,sm"mwmrrmn “One project”
> Als'lasuna 4/66 aaunaay ann SGA Agediu wazAlsannadantiniui
anad wetiasanalslesung 3 Audounss Useananistl 2566 uasisSoil
upside
M - "me'mm?'i 41.50 afa 46.90 » lsnd 3Q66 atii 375 av. (-5.4% YoY, -16.0% QoQ) ganniiaaly
3/66 Maauua (L6iu 5% fivlslnd 9M66 Aauilu 71.7% maaﬂswmmmsﬁaﬂ 2566 2@
wei GPM 7iddu 44.10) > ﬂsnauummum"l,sﬂnﬁ‘ﬂ 2566-68 °uu 8.8%/7.6%/9.1% iagyviau
Nans"mummmwmmmnswmamnmumﬂ‘iumamm
> AvAuusIn “da” uaghin TP vilu 46.9 1m an 1) GPM figediuansanans
A9Nad 2) ANUFANTATUNITAILANAITAIMUATIAT LAY 3) Yamuiliung
D - 2hv'ladau 5.15 afa 8.15 > mlsandlasuna 3/66 7 17.7 aw. (+6.9% YoY -0.5% QoQ) fnnIsEane
U1z ey n5uadLsn 12.6% mfmu"l,c;fmﬁumnssuuazmseﬂ’amﬂmmwmﬂ
Alslasua > AMNNAIaINA 1 IATINE 4/66 1nagisedidu YoY was QoQ
4/66 Luaomnﬂnmma"l,mma 4 autﬂmjw"laﬂﬂ]’uwaounmaommmm
> auAuuzin “da” sae TP &utl 2567 7 8.15 1 tasevyudigayaniu
1auA Inugiharismduazan inedudounsoiuaia
SHR - u&a 2.50 ata 3.93 > wauanulnGlasuna 3/66 agil 7 au. mmyguﬁaundnﬁaLﬁuuﬁuwammmu
MeNulasua 7 120 au.Tulasuna 2/66 uawdnannalsundi 146 au.lu'lasuna 3/65 v
3/2566 anay » @a1a Outrigger Mauritius Beach Resort agnduniflatviusaisunvaiudnaie
uiui 22 a.a. (62 viav) uavaziaanaiuiu 181 viaamaluiui 10 w.a.
> avAlus “dfa" fus1AAus 1A 3.93 1 AmaATlsuas SHR leH1uan
sgaldudragnduundialslulasuna 4/66
BAFS - fi'ls 26.00 ia 33.10 » BAFS smmuwammmuﬂnmimsma 3/66 7 3 ayu. wanaafia'lsunélesuna
Unddaaulu 2/66 7 11 au. ummmmuamaomamanﬁn’ummu 43 au. Ww'lasuna 3/65

lasuna 3/66

» GPM atm 40.5% wfindu 0.6 ppts QoQ wag qumumn 31% Tulesuna 3/65
GPM mmmu YoY flunaunannaisdseudasanuiaiiddu
> Agdwugin “da” & m¥u BAFS @ TP Lildsuudastd 33.10 v
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Price(Bt)
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Positive Negative Neutral

> TTW sa0uilsana 897 au. anad 7% YoY watindu 44% QoQ annwa

angleasuna (vu AYsELfiugunag CKP tHunan o .
3/2566 iual 11.20) > aailsgndlesuna 4/2566 aziAudu YoY annadiuusiArlsann CKP Miaa
ANATR TNATFIUU
> auAuuzin da” uazamwmtﬂmmﬂa\nﬂu 9.90 un afau TTW
dasannfidameavunuduiunaiinfegalai 6.7%
INETREIT - 8.95 4a 12.60 > lsundlasuna 3/66 agi 75.9 au. (-7.8% YoY, -2.3% QoQ fnifiaa
L[obal 4.5%) MlsUné 9M66 agi 73.2% paviszananisinlsuanil 2566 uagts
NRADULNUGR » DPU 1asuna 3/66 7 0.20 un (-4.3% YoY, +9.6% QoQ, guniniaia
DPU upside 5.8%) Aaiifludasinisinaduiiuna 87.2% uaz DY 9.0% eiafl o
AnFUNFwe > avAILuzn “ia” ' Ay TP 7 12.6 1 anntiannadnsandadunsweifdy,
T DPU igodiu, DY 97 8.4%-8.8% war market IRR tlaaiiuil 10%
GFPT - An'ls 10.40 afa 11.85 > Alsgndlasuna 3/66 g7 319 au. (-53% YoY uag -8.6% QoQ) uazAls
asua 3/66 Undiagi 316 au. (-57% YoY uag -4.9% QoQ) #anadaviuitsmaly
danAdaviun > wanue'lasua 3/66 anavNaL 4.8 Wuaw. (-5.5% YoY uag -1.7% QoQ)
e 'ld nnuangvaaniianas 25% YoY LLa“ﬂm"l,nma‘tuﬂsumﬁmamao 5% QoQ
> mmwanjiml,uumuvlmimﬂ 4/66 mu QoQ witiluahvuanggarnsunu
awmsdadldnianasuazuandvaaniisaliiasannlasuna 3/66
THANI - 2.86 fia 3.28 » Als'lesuna 3/66 amn 250 au. (-45% YoY uay -41% QoQ) f1NINMEIAA
a'auuaaa‘lu 13 37% ann credit cost mawuuauwammmumnmsmLlsm/mﬂum
szaundnI > annanTWRuUNSuERzanadLdnUas u,mmmmmmnLtmaﬂaauﬁmﬂamﬁia
Awag 30U35NN uaamnﬁn%ﬁm m”hjnaﬂvlﬁmsmn'imLmnausnmuﬂum’hjmwm
> avAnuiin “a” 1daunagnsAstiuTanuuausasiauuad THANI ity
1iin1sansediu NPL usagaonadasannusnansalunisvinalsssasdu
ASK - ff9 19.80 fia 22.00 » mlslasuna 3/2566 agii 318 au. (-19% YoY way -5.5 QoQ) g9ninfin
tlszunvag A6 5% 10 credit Cost wardandiualddasanalaiaininaia
» anANs coverage ratio ammmama\nﬂu 63% Tulasuna 3/2566 151
m“’uunmm‘iammﬂuiﬂﬁﬁ ASK agéie ECL Wigonidnalulasunanin
> AUz “ia” mvﬁanmsmuimwaaﬁmﬂmﬁainwaa ASK wialsiuuani
vinunawanNeaaa Litdaduiaaragenalyl NPL uindu
LH - A15'les 7.60 afa 10.20 » LH sa9unlslasuna 3/66 1 1.18 Wuay. anad 47% YoY uag 18% QoQ
u& 3/2566 fndszanansuansuazaan 8% uay 15% musidu
aauua > wihasiludilsnalesnaidauwanigalusay 10 T wafiuuiTuuazwén
nanmmmu’tu"msma 4/66 auf'lsannnsunaduninduaznisidadivsiviann
fiu
> witnazaaauuagIualsl 2566-66 av 11/2/2% Lwaavmaum"l,smnmsmﬂ
Funineianas l,l,msmomuuum “dia” OP LH uay TP 1l 2567 1/| 10.20 un
TRUE - AN&v 5.80 dia 9.28 > wazanulné 3Q66 a7 1.04 wuay. (Winufunls 3Q65 7 141 au.,
RaneHy 210nu 2Q66 7 1.89 Wuaw.) naunanu 9M66 indu 89.8% maammmsmﬁaﬂ
i
» aailadoavszazduanann 1) ANUgAEaYlunITTINAINTS 2) danguunanili
Aailsylaminay 3) M3 undersubscription vurignaaiae
> wiuaneiaduunuadinuzii da” maomslm,uaauwamnl,ﬂ'las‘muad'l
AsutinAdIN 2.50 uguay. waydlsnaawaniulull 2568
= Qs Q
usmmnszﬂuﬂ‘swusla
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Daily Stats

Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
7-Nov-23 8-Nov-23 9-Nov-23 5 Days 30 Days YTD 2022

Thailand -40.41 -43.59 -87.40 -211.88 -435.29 -5,155.53 5,960.28
Indonesia -26.84 -46.65 -29.82 -66.12 -636.15 -941.68 4,267.23
Philippine 0.93 1.76 3.06 -6.42 -74.57 -906.37 -1,245.31
India -37.53 -107.25 0.00 -111.79 -2,526.71 11,632.43 -17,016.23
Taiwan 38.30 164.20 -44.59 1,202.58 -1,802.36 -5,503.13 -44,007.07
S. Korea 138.33 16.20 205.75 1,289.85 -92.40 5,349.79 -9,665.01
Vietnam -10.89 -10.91 -33.11 -29.54 -95.29 -496.82 1,094.12
Total 61.89 -26.24 13.89 2,066.67 -5,662.77 3,978.69 -60,611.99
Source : Bloomberg

Trading Activities

SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 4,649 4,963 -313 4,632 15,855 68,654 -153,882
Foreign Investors 25,257 28,369 -3,112 -7,533 -16,890 -179,951 202,694
Local Investors 16,152 13,133 3,019 3,137 4,889 114,919 -45,392
Proprietary Trading 3,685 3,279 406 -236 -3,855 -3,622 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 57,988 51,572 6,416 12,819 10,368 61,593 -22,778
Foreign Investors 136,109 156,050 -19,941 -14,383 15,968 -288,393 80,374
Local Investors 187,433 173,908 13,525 1,564 -26,336 226,800 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 1,553 2,138 -585 59 -762 -1,459 4,415
Foreign Investors 16,955 22,706 -5,751 -12,804 16,076 -5,879 -8,531
Local Investors 21,066 14,730 6,336 12,745 -15,314 7,338 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 36,304 41,342 -5,038 -44,016 68,856 491,641 -31,369
Foreign Investors 3,596 5,148 -1,552 -10,912 18,065 391,338 -22,306
Local Investors 46,149 39,559 6,590 54,928 -86,921 -882,979 53,675

Bond Trading

Bond Trading : Dealer-Client (Btmn)

7-Nov-23 8-Nov-23 9-Nov-23 5 Days 30 Days YTD 2022
Net Foreign * 2,908 3,415 2,279 17,701 37,450 22,095 212,496
Short term -35 920 2,098 9,834 11,823 -22,672 145,364
Long term (TTM > 1Y) 2,944 2,496 181 7,868 25,627 44,767 67,131
Net Asset Management ** 52,727 2,542 32,353 90,636 360,638 3,931,209 3,565,556
Short term 51,914 3,186 32,688 91,765 342,139 3,755,358 3,529,057
Long term (TTM > 1Y) 812 -644 -335 -1,129 18,499 175,850 36,500
Total Outright Trading 108,737 64,912 89,088 370,823 1,247,237 13,663,886 14,078,137
Short term 91,832 37,936 65,255 264,511 856,777 9,997,571 10,048,624
Long term (TTM > 1Y) 16,905 26,976 23,833 106,312 390,460 3,666,315 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
AKR 69.70 10.32 3.77 2.30
TPIPL 43.67 11.04 7.28 7.68
EKH 39.62 17.65 9.95 6.10
AIT 36.48 18.15 11.75 15.69
BAFS 34.24 7.14 3.13 2.31
SIWD 33.31 9.61 7.61 6.78
WICE 30.36 9.01 8.62 6.51
TIPH 26.71 12.46 10.57 10.25
ERW 26.10 9.17 8.89 6.53
BTG 25.91 10.07 9.65 7.62

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn) Top Net Sell (Btmn)
Stock 3-Nov-23 6-Nov-23 7-Nov-23 8-Nov-23 9-Nov-23 Stock 3-Nov-23  6-Nov-23 7-Nov-23 8-Nov-23 9-Nov-23
SCB 242.20 88.59 -33.69 136.65 313.24 CPALL -152.44 -224.50 -13.34 -32.31 -444.41
OR 70.01 27.70 -10.27 22.32 85.25 BH -94.66 -141.11 156.22 -38.18 -245.48
HANA -92.89 13.48 19.73 -14.39 75.29 BDMS -165.83 -292.99 -101.26 -131.35 -187.22
BANPU 99.14 9.92 52.91 -44.66 72.48 PTTEP -28.56 245.16 214.27 -508.35 -186.47
INTUCH -81.12 171.27 8.48 57.00 70.07 CBG 9.02 -29.66 57.34 9.48 -113.67
TRUE 12.50 4.45 10.63 7017 59.33 OO 8.57 Al 69.60 545 BB
GULF 0.88 a3 47.01 66.90 sagg  MINT 29.32 -73.68 -47.05 -11.43 -98.46
HMPRO 5.01 66.26 24.04 59 5240 MTC 21.21 -11.93 -29.18 40.53 -89.18
BCP 155.26 231 25.16 30.64 50.93 GLOBAL -97.42 -52.19 -10.29 -2.17 -87.66
scop 54.84 851 284 0.12 a1 B 16.59 g 1410 783 7943
SPRC 12.44 -33.02 5.92 -16.26 37.54 sce 70.99 20 5021 19.54 7095
EA 79.79 118,59 4018 4 34.45 BGRIM -93.81 -92.74 -34.52 49.93 -68.45
GPSC -109.65 -143.82 -72.56 29.18 -66.68
KTB -31.75 -125.64 -39.20 -7.19 30.25
KBANK 189.22 114.08 185.73 168.96 -65.90
TISCO -37.26 -9.52 41.89 -8.71 28.94
DELTA 162.11 59.42 3.68 134.15 sz o 178 N e 108 oo
EGCO - 2525 261 1-6.35 - 30.37 21 1926 . o 298 e
: b o b e -68.36 2.31 7.94 -6.95 -40.38
TASCO 47.94 14.98 45.29 31.57 20.12 BCH 23.97 1082 22.48 3278 3829
CPN 40.63 -10.29 42.80 30.07 19.26 8 17.89 30.10 38.07 813 3478
BEM 9.29 72 6.28 3228 iy OSspP. 14.14 -38.50 -71.32 13.81 -34.18
TOP 54.76 4.46 -16.17 -54.45 15.05 Source: SET
Source: SET
Net Buy/Sell 5 Days NVDR Trading by Sector
Value (%6 of Mkt Cap.) Value (Btmn) 9-Nov-23 5 Days
Top Buy Top Sell Buy Sell Total (26) (20)
AAV 1.13% QLT -1.39%  Energy & Utilities 2,729.91 2,738.11 5,468.01 61.63% 60.19%
TASCO 0.52% X0 -0.96%  Banking 1,616.36 1,359.25 2,975.60 57.47% 59.75%
BCP 0.47% PSP -0.92% Commerce 1,012.88 1,816.38 2,829.26 44.27% 51.15%
JKN 0.44% TKN -0.66% Health Care Services 1,020.36 1,494.55 2,514.91 47.90% 57.25%
ANAN 0.39% ICHI -0.53% Food & Beverage 569.01 868.76 1,437.77 43.09%  47.60%
MENA 0.39% SINGER -0.499 Information & Communication Te 570.16 512.88 1,083.04 43.17%  51.20%
MAJOR 0.32% LH 0.479 Property Development 457.05 558.65  1,015.70 46.91%  61.32%
SFLEX 0.31% PSL 0.44% Electronic Components 524.39 430.87 955.26 39.16% 45.27%
cIG 0.30% BGRIM 0.38% Finance & Securities 391.93 553.98 945.90 34.00% 42.27%
SAWAD 0.30% AAL 0.37% Transportation & Logistics 377.66 429.73 807.39 46.11% 59.30%
it It O {
oswe Twmtewe | mse me wen  mer o
sl 0.25% SIRI 0.34% Petrochemicals & Chemicals . . . .00% .
Construction Materials 162.46 217.54 380.00 54.22% 69.50%
BANPU 0.25% JMART -0.34%
MGC 0.23% SRS 0.34% Packaging 97.26 58.85 156.11 56.96% 56.56%
scB 0.23% KAMART 0.330% Insurance 38.07 77.02 115.09 36.40%  50.64%
SIMAT 0.19% GPSC -0.30% Agribusiness 25.06 60.83 85.89 47.34%  43.89%
KBANK 0.19% GLOBAL .0.30% Media & Publishing 25.20 44.39 69.59 35.21%  39.09%
A i 23.62 25.75 49.37 32.57% 30.33%
DOHOME 0.17% KGEN 02796 Auometve °
TBN 0.17% cBG 0.27% Construction Services 11.94 24.76 36.70 31.15% 30.28%
: ’ Industrial Materials & Machinery 13.47 14.36 27.82 25.99% 29.62%
RBF 0.14% 0oTOo -0.26% ) R . . .
*% 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 33,891.94 -0.65% 0.16% 0.85% 0.89% 2.25% 35,630.68 31,819.14
S&P 500 4,347.35 -0.81% 0.68% 0.27% 8.91% 13.23% 4,588.96 3,748.57
Nasdaq 13,521.45 -0.94% 1.71% 0.28% 19.04% 29.19% 14,358.02 10,213.29
FTSE 100 7,455.67 0.73% 0.12% -0.49% 1.17% 0.05% 8,014.31 7,256.94
DAX 15,352.54 0.81% 1.38% 1.48% 6.77% 10.26% 16,469.75 13,666.32
CAC 7,113.66 1.13% 0.75% 1.31% 7.11% 9.88% 7,577.00 6,430.57
NIKKEI 32,646.46 1.49% 2.18% 5.33% 16.64% 25.11% 33,753.33 25,716.86
Hang Seng 17,511.29 -0.33% 1.63% -0.03% -4.53% -11.48%  22,688.90 16,081.04
MSCI Ex. JP 605.10 -0.11% 2.80% 1.19% -1.30% -2.28% 684.51 556.59
S&P Volatility (VIX Index) 15.29 5.81% -2.36% -13.62% -37.69% -29.44% 26.52 12.82
Dow Jones Real Estate 299.34 -1.61% -1.10% -0.56% -11.38% -8.67% 370.45 283.66
Dow Jones Financial Sector 718.71 -0.61% 0.19% 0.84% -3.88% -0.62% 789.73 671.86
Dow Jones Construction Material 1,252.83 -0.75% 1.08% -0.94% 9.39% 13.97% 1,417.04 1,069.39
Dow Jones Energy 685.96 -0.31% -6.04% -6.91% -12.57% -5.78% 784.57 634.03
Dow Jones Technology 6,041.67 -0.48% 3.26% 2.03% 39.04% 50.50% 6,160.44 3,883.91
Dow Jones Health Care 1,318.90 -2.21% -1.22% -4.38% -6.59% -8.58% 1,481.37 1,297.94
Dow Jones Consumer Services 1,360.12 -0.69% 1.31% 3.95% 11.50% 19.94% 1,432.76 1,114.84
SET Indices
SET Index 1,404.97 -0.48% 0.07% -1.87% -13.77% -15.80% 1,691.41 1,371.22
SET 100 Index 1,926.60 -0.35% 0.05% -1.17% -13.63% -14.67% 2,286.56 1,877.31
SET 50 Index 870.23 -0.25% 0.12% -0.49% -12.30% -13.43% 1,017.96 846.89
MAI Index 397.17 -1.24% -0.82% -6.15% -34.99% -32.01% 645.68 386.95
Energy 20,339.26 0.45% 0.34% 0.49% -18.59% -19.01%  25,583.77 19,986.75
Bank 378.27 -0.27% -0.24% -3.01% -0.97% -2.58% 412.87 357.93
Property 221.99 -0.83% -0.15% -2.28% -14.71% -18.47% 275.37 218.16
Transportation 326.06 0.25% 0.84% -0.96% -13.44% -13.11% 381.89 314.72
Construction Materials 7,690.10 -1.13% 1.36% -1.06% -17.02% -16.90% 9,610.13 7,402.53
ICT 151.12 -0.64% 1.03% -3.86% -7.59% -8.74% 173.09 146.79
Electronic 10,267.05 0.12% -1.12% 4.25% 24.79% -1.06%  13,887.82 7,844.54
Commerce 30,421.69 -2.15% -2.09% -7.87% -15.59% -22.27%  40,862.27 30,421.69
Hospitality & Leisure 552.16 -1.71% -1.21% -2.80% -12.31% -14.36% 713.33 547.73
Fixed Income and FX
US 2-Y yield 5.02 1.79% 0.62% -1.20% 15.72% 13.43% 5.22 3.77
US 5-Y yield 4.64 3.01% 0.13% -2.45% 19.11% 15.89% 4.96 3.30
US 10-Y yield 4.62 2.93% -0.75% -3.68% 22.67% 19.34% 4.99 3.31
US Ted Spread 0.21 -0.86% -9.20% 28.04% -60.95% -51.32% 0.66 0.10
Thai 2-Y yield 2.52 -0.36% -1.32% -2.13% 43.78% 54.31% 2.59 1.55
Thai 5-Y yield 2.73 -1.77% -4.91% -5.06% 18.08% 39.19% 2.94 1.89
Thai 10-Y yield 3.08 -1.88% -4.85% -8.87% 12.63% 16.58% 3.39 2.29
Thai TED Spread 0.49 2.92% 23.19% 64.75% 53.53% 2.67% 0.69 0.16
Dollar Index 105.91 0.30% -0.20% -0.16% -0.46% 2.31% 110.55 99.77
French CDS USD SR 5Y 28.16 1.18% 2.66% -1.22% -0.44% 3.65% 30.11 20.54
Ireland 5Yr USD CDS 26.70 -1.01% -0.40% -1.37% -3.25% -1.91% 28.34 21.35
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% -1.14% 0.00% 140.57 130.65
German 5Yr USD CDS 19.41 -2.97% -7.13% -11.81% -6.35% 2.69% 24.65 12.28
Thailand 5Yr CDS 55.61 -0.28% -13.82% -7.50% -22.52% -9.40% 82.46 44.60
Indonesia 5Yr CDS 85.63 1.73% -5.57% -14.89% -16.78% -14.00% 125.99 73.28
Philippines 5Yr CDS 77.24 2.14% -5.04% -15.71% -19.56% -20.46% 116.74 67.56
USD : EURO 1.07 -0.38% 0.43% 0.96% 3.08% -0.35% 1.12 1.00
USD : POUND 0.91 0.00% 0.00% 0.00% 0.00% 0.00% 0.91 0.91
USD : Yen 151.35 0.25% 0.60% 1.91% 8.67% 15.43% 151.68 127.87
USD : Yuan 7.28 0.12% -0.40% -0.11% 3.40% 5.60% 7.34 6.70

Source : Bloomberg

Source: Bloomberg
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Daily Driver Stats (Commodity)

Current Index ¥eChange ) 52 week
1D 1w 1M 1Y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) 75.74 0.54% -8.15% -12.32% -12.86% -5.63% 93.68 66.74 PTT, PTTEP
GRM (USD/bbl) 5.61 0.00% 461.00% -4.27% -38.15% -50.13% 15.40 0.81 PTTGC,TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 119.93 0.00% -7.28% -13.00% -63.83% -70.32% 429.27 118.03 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 1,598.00 4.44% 15.38% -19.74% 22.92% 5.48% 2,105.00 530.00 TTA,PSL,RCLASIMAR
Gold (USD/ounce) 1,958.55 0.43% -1.37% 5.22% 10.10% 7.38% 2,050.28 1,738.05
Thai Gold Bar (Bath/15.244 g) 33,030.00 -1.05% -3.25% 1.16% 10.03% 10.91%  34,490.00  29,210.00
Near Month Gold Future (Baht) 32,700.00 -1.06% -3.11% 0.93% 9.73% 9.92%  34,150.00  29,350.00
Silver (USD/ounce) 2,244.00 0.00% -2.58% 3.65% 2.28% -6.29% 2,602.50 2,009.00
Copper Spot (USD/MT) 8,058.50 0.00% -0.07% 0.24% -3.47% -3.66% 9,330.77 7,823.75
CRB Index 273.38 -0.00% -3.14% -2.40% -3.86% -1.57% 290.29 253.85
Zinc (USD/tonne) 2,610.00 0.00% 5.33% 3.86% -16.12% -12.20% 3,486.50 2,248.50 PDI
Malaysian Palm Oil (MYR/tonne) 3,653.00 0.00% 0.04% 1.11% -8.89% -9.76% 4,343.00 3,331.00 TVO, UVAN, UPOIC
Sugar Price (US cent/Ib) 27.78 2.09% 1.09% 2.21% 53.74% 55.11% 27.95 17.44 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 13.36 -1.64% 2.68% 7.16% -8.00% -10.74% 15.51 12.40
Soybean Oil (USD/pound) 52.95 1.61% -3.32% -8.47% -34.40% -24.55% 80.92 50.02 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 458.95 0.00% 0.00% 20.48% 7.73% 0.01% 511.30 380.93
Wheat (USd/bu.) 580.75 -1.94% 2.70% 1.40% -29.88% -26.67% 828.25 541.50
Rubber (JPY/kg) 262.50 1.43% 1.51% 13.64% 19.26% 20.41% 268.50 194.80 STA, TRUBB
Broiler - farm gate price (Bt/kg) 39.50 0.00% 0.00% 0.00% -9.20% -3.66% 52.00 30.00 CPF,GFPT
Swine - farm gate price (Bt/kg) 62.00 0.00% 3.33% 6.90% -45.85% -15.71% 114.50 54.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 860.00 0.00% -1.71% -1.71% 0.58% 1.78% 935.00 720.00
Propyene -S.Korea, FOB (USD/tonne)* 810.00 0.00% 0.00% -1.82% -1.82% -6.90% 970.00 705.00
HDPE -SE Asia, CFR (USD/tonne)* 1,000.00 0.00% -2.91% -4.76% 0.00% -1.96% 1,110.00 970.00
PVC -SE Asia, CFR (USD/tonne)* 770.00 0.00% 0.00% -8.33% -3.75% -10.47% 920.00 770.00
Naptha C&F Japan (USD/tonne) 647.88 0.00% -0.54% -3.12% -7.54% -0.12% 759.00 511.00
Ethylene Spread (Olefin)* 212.12 0.00% -5.14% 2.85% 37.52% 8.02% 314.75 12.00 PTTGC
Propylene Spread (Olefin)* 162.12 0.00% 2.21% 3.76% 30.48% -26.77% 309.75 84.25 PTTGC
HDPE Spread (Olefin)* 352.12 0.00% -7.00% -7.64% 17.67% -5.18% 484.75 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 575.00 0.00% 0.44% -3.36% 2.68% -7.26% 760.00 560.00 SSI, GJS
Rebar (USD/tonne) 519.31 0.45% 1.59% 6.02% 0.08% -12.52% 656.22 466.77 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 550.00 0.00% 1.85% 0.92% 5.77% 0.00% 650.00 520.00 SSI
Note: *Weekly data
Source : Bloomberg, LSEG, SET Smart
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Daily Stats

Director Trade

Director Trade

Transaction Stock Types of Name of Management Transaction Avg Price Amount Total Remark
Date Securities (Bt) (shares) (Bt)
3-Nov-23 cv Common Share Mr. SAITHSIRI SAKSITTHISEREEKUL Sell 0.61 10,669,700 6,508,517
8-Nov-23 EP Common Share Mr. YUTH CHINSUPAKUL Buy 2.78 6,000 16,680
6-Nov-23 STC Common Share Mr. SURASIT CHAITRAKULTHONG Buy 0.71 3,100 2,201
8-Nov-23 SUPER Common Share Mr. JORMSUP LOCHAYA Buy 0.43 300,000 129,000
8-Nov-23 TTI Common Share Mr. KUMJORN CHUENCHOOCHIT Buy 24.00 100 2,400
8-Nov-23 TTI Common Share Mr. KUMJORN CHUENCHOOCHIT Buy 25.00 200 5,000

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

NEX 49.68 AMARIN 761.13 CMC 12900.00 CMC 12900.00 CcMC 12900.03
WINDOW 16.04 SPALI 82.57 AMARIN 124.55 MK 883.40 GULF 1228.48
KKP 9.74 THG 64.50 SPALI 84.58 GULF 817.74 MK 883.40
ALPHAX 9.46 NEX 49.68 MALEE 81.67 MPIC 624.85 SABUY 805.15
SAFE 8.52 SRS 30.38 A5 75.75 BANPU 506.96 MPIC 624.85
GUNKUL 6.96 RS 28.80 THG 74.40 WARRIX 214.25 BANPU 581.04
META 2.35 ALPHAX 27.35 PRINC 69.26 MALEE 190.40 BTS 468.54
SUPER 1.51 JCKH 25.10 WARRIX 50.41 A5 175.69 GUNKUL 347.85
HPT 1.03 SKR 21.08 NEX 49.68 AMARIN 124.55 ORI 271.76
TKC 0.78 SABUY 18.60 JCKH 39.62 RS 118.06 WARRIX 218.62
Losers Losers Losers Losers Losers

MCA -38.34 PRIME -61.80 TRT -4037.90 TRT -4044.16 TRT -4048.42
cv -4.07 MCA -38.34 BDMS -622.16 BDMS -866.51 JMART -1608.29
SKY -0.63 GUNKUL -34.55 CPALL -129.68 GIFT -489.16 BE8 -1135.09
NCL -0.51 Ccv -30.03 JKN -128.68 STEC -433.74 BDMS -767.52
TTB -0.24 HTC -6.52 cv -83.49 SISB -378.57 RAM -447.90
JPARK -0.02 SKY -2.83 NOVA -77.15 RAM -351.04 STEC -433.74
GFC 2S -1.00 PRIME -64.40 TU -191.07 SISB -378.86
SINO AQUA -0.75 NOBLE -54.78 QTC -150.17 T™MC -227.93
SAV BE8 -0.61 TQR -38.60 CPALL -129.68 GIFT -224.17
SRS NCL -0.51 MCA -38.34 NOVA -129.35 MENA -208.25

Source: SEC, KS Research, data up to 3 November 2023

Foreign Ownership - top ten

gainers and losers

Change 1D Change 1W Change 1M Change 3M Change YTD

Gainers Gainers Gainers Gainers Gainers

TASCO 0.16 WHA 0.68 BH 4.97 BYD 14.41 BYD 14.04
com7 0.11 TASCO 0.61 KBANK 2.62 BH 5.39 CK 8.26
BH 0.08 AAV 0.55 BANPU 2.47 BCH 5.21 TASCO 8.00
IMT 0.08 BANPU 0.51 TASCO 2.28 KBANK 5.20 BH 4.97
BANPU 0.07 BCP 0.47 AAV 1.42 KCE 4.67 SABUY 4.80
JMART 0.06 KCE 0.43 WHA 1.30 SABUY 4.63 KCE 4.56
KBANK 0.06 KBANK 0.31 BCP 1.19 WHA 2.98 AMATA 4.47
ADVANC 0.04 EA 0.29 ComM7 1.16 BCP 2.96 TTB 3.99
QM 0.04 com7 0.28 SNNP 1.16 com7 2.25 WHA 3.38
SCC 0.03 SAWAD 0.23 KCE 1.06 CK 1.74 TCAP 3.12
Losers Losers Losers Losers Losers

PSL -0.58 CBG -0.66 HANA -2.25 ESSO -69.85 ESSO -73.61
ERW -0.18 SPALI -0.62 ESSO -2.10 BTS -5.76 KKP -13.40
SABUY -0.15 ERW -0.55 ERW -1.84 LH -5.29 LH -9.90
scB -0.13 LH -0.53 TISCO -1.75 CENTEL -3.20 BANPU -8.89
SAWAD -0.13 HANA -0.43 SPALI -1.72 SPALI -3.00 TU -8.48
SPALI -0.12 BGRIM -0.38 GUNKUL -1.72 SPRC -2.91 TIDLOR -7.85
MTC -0.10 JMT -0.36 LH -1.67 SAWAD -2.56 VGI -6.48
OosP -0.10 SIJWD -0.34 SPRC -1.57 SCB -2.13 BTS -6.00
BGRIM -0.09 PSL -0.34 AP -1.46 JMART -2.13 SPALI -5.10
CBG -0.09 GPSC -0.32 PLANB -1.25 TIDLOR -1.88 PSL -4.89

Source: SET100, Setsmart
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revisec
11/10/2023 14:30 Thailand Foreign Reserves Nov-03 - - $211.2b -
11/10/2023 14:30 Thailand Forward Contracts Nov-03 - - $30.1b -
11/17/2023 14:30 Thailand Foreign Reserves Nov-10 - - - -
11/17/2023 14:30 Thailand Forward Contracts Nov-10 - - - -
11/10/2023 06:50 Japan Money Stock M2 YoY Oct - - 2.40% -
11/10/2023 06:50 Japan Money Stock M3 YoY Oct - - 1.80% -
11/10/2023 22:00 United States U. of Mich. Sentiment Nov P 63.8 - 63.8 -
11/10/2023 22:00 United States U. of Mich. Current Conditions Nov P 70.3 - 70.6 -
11/10/2023 22:00 United States U. of Mich. Expectations Nov P 61 - 59.3 -
11/10/2023 22:00 United States U. of Mich. 1 Yr Inflation Nov P 4.00% - 4.20% -
11/10/2023 22:00 United States U. of Mich. 5-10 Yr Inflation Nov P 3.00% - 3.00% -
11/09/2023 11/15 China Aggregate Financing CNY Oct 1950.0b - 4120.0b 4122.7t
11/09/2023 11/15 China New Yuan Loans CNY Oct 655.0b - 2310.0b 2311.8t
11/09/2023 11/15 China Money Supply M2 YoY Oct 10.30% - 10.30% -
11/09/2023 11/15 China Money Supply M1 YoY Oct 2.50% - 2.10% -
11/09/2023 11/15 China Money Supply MO YoY Oct - - 10.70% -
11/13/2023 06:50 Japan PPI YoY Oct 1.00% - 2.00% -
11/13/2023 06:50 Japan PPI MoM Oct = - -0.30% -
11/13/2023 13:00 Japan Machine Tool Orders YoY Oct P ~ - -11.20% -
11/13/2023 14:30 Eurozone  Bloomberg Nov. Eurozone Economic Survey - - - - -
11/13/2023 23:00 United States NY Fed 1-Yr Inflation Expectations Oct - . 3.67% -
11/13/2023 11/18 China FDI'YTD YoY CNY Oct - N -8.40% -
11/14/2023 02:00 United States Monthly Budget Statement Oct -$65.0b - -$171.0b -
11/14/2023 17:00 Eurozone  ZEW Survey Expectations Nov - = 2.3 -
11/14/2023 17:00 Eurozone  GDP SA QoQ 3QP -0.10% - -0.10% -
11/14/2023 17:00 Eurozone  GDP SA YoY 3QFP 0.10% = 0.10% -
11/14/2023 17:00 Eurozone Employment QoQ 3QP - = 0.20% -
11/14/2023 17:00 Eurozone Employment YoY 3QP - - 1.30% -
11/14/2023 18:00 United States NFIB Small Business Optimism Oct - - 90.8 -
11/14/2023 20:30 United States Real Avg Weekly Earnings YoY Oct - = -0.10% -
11/14/2023 20:30 United States CPl MoM Oct 0.10% - 0.40% -
11/14/2023 20:30 United States CPI Ex Food and Energy MoM Oct 0.30% - 0.30% -
11/14/2023 20:30 United States CPI YoY Oct 3.30% - 3.70% -
11/14/2023 20:30 United States CPI Ex Food and Energy YoY Oct 4.10% - 4.10% -
11/14/2023 20:30 United States CPI Index NSA Oct 307.834 - 307.789 -
11/14/2023 20:30 United States CPI Core Index SA Oct = - 310.661 -
11/14/2023 20:30 United States Real Avg Hourly Earning YoY Oct - - 0.50% -
11/15/2023 06:50 Japan GDP SA QoQ 3QP -0.10% - 1.20% -
11/15/2023 06:50 Japan GDP Annualized SA QoQ 3QFP -0.40% - 4.80% -
11/15/2023 06:50 Japan GDP Nominal SA QoQ 3QP 0.50% - 2.70% -
11/15/2023 06:50 Japan GDP Deflator YoY 3QP 4.80% - 3.50% -
11/15/2023 06:50 Japan GDP Private Consumption QoQ 3QFP 0.30% - -0.60% -
11/15/2023 06:50 Japan GDP Business Spending QoQ 3QFP 0.10% - -1.00% -
11/15/2023 06:50 Japan Inventory Contribution % GDP 3QFP -0.10% - -0.20% -
11/15/2023 06:50 Japan Net Exports Contribution % GDP 3QP -0.20% - 1.80% -
11/15/2023 08:20 China 1-Yr Medium-Term Lending Facility Rate Nov-15 2.50% - 2.50% -
11/15/2023 08:20 China 1-Yr Medium-Term Lending Facilities Volume Nov-15 900.0b - 789.0b -
11/15/2023 09:00 China Industrial Production YoY Oct 4.60% - 4.50% -
11/15/2023 09:00 China Industrial Production YTD YoY Oct 4.10% - 4.00% -
11/15/2023 09:00 China Retail Sales YoY Oct 7.00% - 5.50% -

Source : Bloomberg
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Daily Stats

Economic Calendar

Date Time Country Event Period Survey Actual Prior Revised
11/15/2023 09:00 China Retail Sales YTD YoY Oct 6.90% - 6.80% -
11/15/2023 09:00 China Fixed Assets Ex Rural YTD YoY Oct 3.10% - 3.10% -
11/15/2023 09:00 China Property Investment YTD YoY Oct -9.10% - -9.10% -
11/15/2023 09:00 China Residential Property Sales YTD YoY Oct - - -3.20% -
11/15/2023 09:00 China Surveyed Jobless Rate Oct 5.00% - 5.00% -
11/15/2023 11:30 Japan Industrial Production MoM Sep F - - 0.20% -
11/15/2023 11:30 Japan Industrial Production YoY Sep F - - -4.60% -
11/15/2023 11:30 Japan Capacity Utilization MoM Sep - - 0.50% -
11/15/2023 17:00 Eurozone Industrial Production SA MoM Sep - - 0.60% -
11/15/2023 17:00 Eurozone Industrial Production WDA YoY Sep - - -5.10% -
11/15/2023 17:00 Eurozone Trade Balance SA Sep - - 11.9b -
11/15/2023 17:00 Eurozone Trade Balance NSA Sep - - 6.7b -
11/15/2023 17:00 Eurozone EU Commission Economic Forecasts - - - - -
11/15/2023 19:00 United States MBA Mortgage Applications Nov-10 - - 2.50% -
11/15/2023 20:30 United States Retail Sales Advance MoM Oct -0.30% - 0.70% -
11/15/2023 20:30 United States Retail Sales Ex Auto MoM Oct -0.20% - 0.60% -
11/15/2023 20:30 United States Retail Sales Ex Auto and Gas Oct 0.20% - 0.60% -
11/15/2023 20:30 United States Retail Sales Control Group Oct 0.20% - 0.60% -
11/15/2023 20:30 United States PPI Final Demand MoM Oct 0.10% - 0.50% -
11/15/2023 20:30 United States PPl Ex Food and Energy MoM Oct 0.30% - 0.30% -
11/15/2023 20:30 United States PPl Ex Food, Energy, Trade MoM Oct - - 0.20% -
11/15/2023 20:30 United States PPl Final Demand YoY Oct - - 2.20% -
11/15/2023 20:30 United States PPl Ex Food and Energy YoY Oct - - 2.70% -
11/15/2023 20:30 United States PPl Ex Food, Energy, Trade YoY Oct - - 2.80% -
11/15/2023 20:30 United States Empire Manufacturing Nov -2.1 - -4.6 -
11/15/2023 22:00 United States Business Inventories Sep 0.40% = 0.40% -
11/15/2023 China FX Net Settlement - Clients CNY Oct - = -139.5b -
11/16/2023 06:50 Japan Trade Balance Oct -¥740.0b - ¥62.4b ¥72.1b
11/16/2023 06:50 Japan Trade Balance Adjusted Oct -¥724.7b = -¥434.1b -
11/16/2023 06:50 Japan Exports YoY Oct 1.20% - 4.30% -
11/16/2023 06:50 Japan Imports YoY Oct -12.40% - -16.30% -16.40%
11/16/2023 06:50 Japan Core Machine Orders MoM Sep 1.00% = -0.50% -
11/16/2023 06:50 Japan Core Machine Orders YoY Sep -4.30% = -7.70% -
11/16/2023 06:50 Japan Foreign Buying Japan Stocks Nov-10 - = ¥313.5b -
11/16/2023 06:50 Japan Japan Buying Foreign Stocks Nov-10 - = ¥145.0b -
11/16/2023 06:50 Japan Japan Buying Foreign Bonds Nov-10 - = -¥388.4b -
11/16/2023 06:50 Japan Foreign Buying Japan Bonds Nov-10 - = ¥512.0b -
11/16/2023 08:00 China Swift Global Payments CNY Oct - - 3.71% -
11/16/2023 08:30 China New Home Prices MoM Oct == - -0.30% -
11/16/2023 11:30 Japan Tertiary Industry Index MoM Sep = - -0.10% -
11/16/2023 20:30 United States Import Price Index MoM Oct -0.30% - 0.10% -
11/16/2023 20:30 United States New York Fed Services Business Activity Nov = - -19.1 -

Source : Bloomberg
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Daily Stats

Company's Calendar

As of 9 Novembe 0
0 e ed a
6-Nov-23 7-Nov-23 8-Nov-23 9-Nov-23 10-Nov-23 11-Nov-23
QHPF-XD@0.125
LHSC-XD@0.16
AAPLBOX-XD@
13-Nov-23 14-Nov-23 15-Nov-23 16-Nov-23 17-Nov-23 18-Nov-23
UMS-XR8(0):1(N)@1.4 WHART-XR(0):0(N)@ MSFT80X-XD@0 CPNCG-XD@0.2403 SPRIME-XD@0.15
META-XR85(0):1(N)@0.24 FTREIT-XD@0.187
SIRIP-XD@0.065
RAM-XD@0.2
POPF-XD@0.1803
DIF-XD@0.2264
PPF-XD@0.1909
20-Nov-23 21-Nov-23 22-Nov-23 23-Nov-23 24-Nov-23 25-Nov-23
PTL-XD@0.05 BOFFICE-XD@0.1458 TPRIME-XD@0.1028 DMT-XD@0.35
DCC-XD@0.017 KTBSTMR-XD@0.1765 INETREIT-XD@0.2007
CPNREIT-XD@0.257 WHA-XD@0.0669
ICHI-XD@0.5 ICN-XD@0.15
IMPACT-XD@0.1
SFLEX-XD@0.045
GUNKUL-XD@0.06
WHAUP-XD@0.06
SPC-XD@0.6
KUN-XD@0.035
27-Nov-23 28-Nov-23 29-Nov-23 30-Nov-23 1-Dec-23 2-Dec-23
W-XR5(0):1(N)@1 FTREIT-XR(0):0(N)@
W-XW@1(0):1(N)

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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