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1,494.02 2.88

4arN158eY (F1uum)
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Institution 4,084.7
10%

ProprietaryTrading 3,290.9
8%

Foreign 22,400.0
55%

Retail 10,671.9

26%

% N3 "
o % msasundas
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" YTD
19U
0.19% -10.55%
40,447.57

gaamsdouny (Eruum)
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4,509.8 -425.08
11%
2,975.3 315.64
7%
22,4117 -11.67
55%
10,550.8 121.10

26%
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AANNING seta  Waguwdas (L) N
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AOT 69.25 -2.00 3,540
CPALL 62.00 -0.50 2,230
PTT 34.25 0.00 2,040
BDMS 27.50 -0.50 1,880
KBANK 131.50 1.00 1,400

msiadeulwivesiuiisnengu

ngu
Electronics
Petro

ICT

Media
Energy
Finance&Sec.
Food
Packaging
Bank

Commerce

Property

Un % wWabuwlas
11,988.53 1.99
854.95 1.89
155.26 1.14
35.39 0.83
21,515.02 0.66
3,468.85 0.48
10,844.77 0.37
3,832.26 0.35
389.18 0.33
464.65 0.20
1,494.02 0.19
33,764.41 -0.22
236.05 -0.80
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Un
DJIA 34,395.14
NASDAQ 14,138.57
FTSE 7,440.21
NIKKEI 32,419.33
HSKI 19,350.62
PCOMP (PH) 6,578.49
JCI(N) 6,810.21
FBKMLCI (MY) 1,396.23
FSSTI (SP) 3,238.46
Dubai ($bbl) 80.76
THB/USD 34.53
MLR (BBL)% 6.85
BOT 1DRP% 2.00
CPI (June)% 0.23

% m3Udeuulas

15u YTD
0.14 -6.53
1.58 -9.50
0.32 0.87
1.49 10.64
2.60 -16.91
1.73 723
0.03 1.72
-0.13 9.45
1.99 1.80
1.09 5.43
-0.42 3.80

See disclaimer at the end of report
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Market wrap & Outlook
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Buy on Dips
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What to watch
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Tactical port
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FedWatch Tool %84 CME Group a1 tnasyulsimiin 94.9% finnazuiuiusnsnenids 0.25% 4
58U 5.25-5.50% lunsussyaiuil 25-26 na. wagliimiinidies 5.1% finazassamnendeiisedu 5.00-
5.25%

A . o vy o o A a o o od
LEJE]’J’W?Eﬁﬂ']IWEJIW’mﬂ’J’]H 1Baunen wisdlmadendnasaneiui 19 n.a.

ANASU 2066 +58% o-q waziulaseiiiodlu 3Q66 WU V shape recovery
CBG

(S 67,R 70, SL 65)

a9a ILM CPN iy CBG
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Fundamental View: idlailaliduuzihdeluiunguivddidnvseiad

Uadeiluguiiudunss asnyusiaiu

5

518974 Idea Call Tudl is1asdliiiiuiinadsznauns/mugiu Mudanse szgrelisaiuiudndunlfiiily wiludrsanuiunenanisidios
Anuivad ERW filssusundn 2 wislanans nna. (Grand Hyatt Erawan uag JW Marriott) Ssanaiidndiusieldsns 439% lutd ilvisiandugn
nady usdlogdeyaluafin 12 VKWL HUTTIAMUALTHIT 3-20% Tuagiunnusunst uirgdunundunely 1 Wew niswinmsnisalau uay
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Tnawsmamls 2023 lwidil 90 &uum @nndmadnd 30 Suum) udezidu Low season usfdsindiimeuianu 139 dwum lull 2022 we
wiinseisvianu 7 Suuilu 2Q19 (feu  1an) Ineladenyuseuilunain RevPar ianauiied 7% QoQ 910 High Season 1Q23 (Unfivganad 20-
30%) lagtaniglungamne ¥ne1 uaz HOP INN Bnviamnnifisudeulada 2019 RevPar gendndia 30% 018a9A91nN15UFUTUIIAT Fatu 21N

Positive Surprise Maziinudulu 2023 1 (savissieriedu 3Q23) 15wy Upside siadszanunisiauosiuaznains1a 30% uag 34% auainu

Fundamental View: 158usufwugiih@e ERW s1autmsng 5.90 um
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widusimanmsusgld 2023 didted lnsaimiula 7.7% Yo (anas 10% QoQ muggna) urdasiilsndnazanainarliihiigaludsmaay

fusiunusdnsienie Mlinmudlsvdninageg 213 dum nsei Yoy uaganas 22% QoQ

Tuduwes 2H23 irweriasiifadendmniiuliun 1) seldvudnusanssus @ndm 70% sonre) UersauleaInuEonEsENSEUY (WunnaLl -
23.3% MoM) ihuarindesonsuiuusmlovieaiiendudvesgndiluean 2) mndseyaluefinfiveiaeaile) U 2009-10 uay 2015-2016 fay
Wiudngeandn Tractor anas 8% lutaausn wavmuluspanasdn 18% Turaei Peak FanseilBuudalufiouiing uavaainay peak lu 4023 vl

AANEaRNY Tudiu Tractor agdnIndmungyesu3sns 10% dwsulil

Fundamental View: 1313sU5uanaumianisonaniiu Inens De-rate wWhwiuneg PER awil 15D wied 7.8 wih Aasdusiantmanglvii 19.1
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+ 138 Yarswndt 1,000 duuwm Hreaanisensind waekdalldwinedwinmsema sufiaamsvananisimvessumeldUagnin 1,000
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BGRIM BGRIM qumaauiaid 195918nnd7 200300 wnz¥ad wiilassmsndsonumauny danmd guu glsd Shiladdwdamand 1 viiuingTad
N wiisUszniesulasing 2 Tufl 15 doneu (rlsdefinniviuiu)
NCL 2 e ae - L4 @ o o o ¥y Ly 4 A A A o
Tn NCL "wainm 3dena" dedayaussenlnenusnunsyiensUndasm 700-800 dum aedmauvdsisssualmiuduad dugshaladeafnd
N mamaeladil 1 fuduum wieudumhiuuisgndmanavdnningwin (nisdefiariviuiy)
KISS KiSS wulsipsandad 2566 Wesuudu Wuwihdunquadniasivngluasnissdionsesiumsud sawmesvyu Budl 2566 seldln 30% 90T
N now YunesngnAmeedy wiewsntownane Offine uaz Online SwgmuiUssna (ilsdefianiviuri)
EKH EKH uduegjszmrinafnuniadin Health care Tyl WWesiunandlasina 3/2566 inzdeagdldesneios 1-2 fa aud IVF maemuuau seamsdaduma
msfulne-3u yyugliuinisiintu Gulaseldd 2566 wulanudming 8-10% anTnew nauwuamuvetsfniia 60 Wes ATwidsd 2566
+

wfedofiuriviu)

ALAULATYIND

MON

TUE

WED

THU

Previous Consensus
China CPI (Jun) 0.2% y-y 0.2% y-y
Germany ZEW Exp. -8.5% -5.1
Philippines Exports -20.2% y-y 14.7% y-y
US Core CPI (Jun) 0.4% m-m 0.3% m-m
US Consumer price 0.1% m-m 0.3% m-m
US FED Beige book
New Zealand RBNZ policy meeting 5.5% 5.5%
Malaysia Industrial production -3.3% y-y 1.5% y-y
India Industrial production 4.2% y-y 5% y-y
India CPI 4.3% y-y 4.6% y-y
US PPI -0.3% m-m 0.2% m-m
US Core PPI 0.2% m-m 0.2% m-m
S,Korea BOK policy meeting 3.5% 3.5%
China Exports -7.5% y-y -10% y-y
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FRI US Imports prices -0.6% m-m -0.1% m-m
Singapore GDP 2Q 0.4% y-y 0.4% y-y
India Exports -10.3% y-y -17.1% y-y

30 B5a550usin Tel. (662) 618-1336
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D8 Jaeniiy, AISA dnTinsivinizasyulleseiiuguiuna Iy

agunanauununanningnuuzdi ey

Javfu FuiiGuuuzii 51100 0 FuiiFu 31A1g9gAtiuan sUndgn %iUAsuuAEgn Az
uuzii Fuiuuzii (slory)
BMSCITH 03/01/2023 11.57 11.69 10.62 -8.21%
BMSCG 03/01/2023 11.19 11.63 9.60 -14.21%
BDMS 09/06/2023 28.50 29.00 27.50 -3.51% il
KBANK 12/06/2023 132.50 134.50 131.50 -0.75% il
SIRI 12/06/2023 1.90 1.99 1.87 -1.58% fio
BTS 13/06/2023 7.50 7.80 7.55 0.67% fio
AOT 16/06/2023 7175 73.00 69.25 -3.48% fio
GFPT 19/06/2023 12.30 13.10 12.60 2.44% fio
BBL 26/06/2023 163.50 164.00 156.50 -4.28% il
GULF 03/07/2023 46.75 47.75 47.50 1.60% il
CPALL 03/07/2023 62.75 63.75 62.00 -1.20% il
ILM 03/07/2023 21.80 22.20 21.20 2.75% Rt
CPN 03/07/2023 65.25 67.00 63.75 2.30% LAt
LH 05/07/2023 8.45 8.50 8.40 -0.59% fio
SIWD 05/07/2023 16.10 16.10 15.60 3.11% fe
PTT 06/07/2023 33.75 34.50 34.25 1.48% fe
SCB 11/07/2023 109.50 109.50 107.50 -1.83% il
BEC 12/07/2023 8.20 8.50 7.90 -3.66% il
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SCGP 12/07/2023 36.50 37.75 37.50 2.74% fio
SFLEX 12/07/2023 4.14 4.34 4.30 3.86% hb)

Source: ASPEN

Deletion: 06 fl.6. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 il.e. GLOBAL -10.26%
14 3.8, OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%
19 $.8. 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 .8, ITC -14.98%
27 8.8, DITTO -0% ECL -7.27% SPRC -9.44% SFLEX +4.71% PLUS -19.75%
12 n.A. BA-11.80% CENTEL -9.50%

Trend Forecasting | 14 nsngau 2566

SET Index  Un 1,494.02 (+0.19%) yafn159ev1e 4 wiluduum

SET Index 94.....589 97z Uasuwur b

?||\||||".L Price : 1,613.61 (03/04-09:00)
HC - -139.pa(-7.42%) SET Index (120 unii)

Lowest Price - 146195 (29/06-09:00)
LC : 32.07(2.20%)

RSI flat

SET Index $u 1,490 97 #i1u 1,500 30 Wil SET a9dau..Summ
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R SET Index (120 wifl) iwdeuiieglunseuanaimies Trangle willowds..selomaasuuuiliudun Rl flat! o1ududi@ia wnvzq > 50 azUs@nnzaiu
whunswiuman.. dauuwildurandadilemaaitsgusiely Gemmudnauiumsadion Reuly nadinggluuiu wadyarundufiniuseulyll wieuqe! Note: Ju

mauMsalnmsdiesidady Wenslnadenunen aziiiuasweluiud 19 nadl

an low siaesedal

T R (2TY) ) CP ALL FCL (CPALL) - Rirports OF Thailand BCL (AOT) 78.00

72.00
71.00
70.00

6.00
68.00
61,00
66.00
65.00
64.00
63.00

60.00
59:00
58.00
57.00
56.00
55.00
54.00

Technical follow up

Stock Recommend Comment

WHA Trading buy 12 n.A. Taswnarniy uptrend duvizq high

SABUY Wait & See agluszeradguiiviin 8

ITC Wait & See Tanasegulvsiuiom 16.... azamadiuiug feeq g gdliSul
GULF Buy 12 n.A. Head & Shoulder bottom JUuuuN&us anuseul

SPRC Buy 12 n.A. Bullish divergence n3vlane fduamngmu

DOHOME Avoid 13 n.A. New low & Oversold....idesman low uuzdlsi3usy

susnil Basna dnlinssinsamuledeiiugudundnninduaztedemaneaila
Thanarut@bualuang.co.th +662-618-1334

F3NOINULIINAU.... NTINAN!
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Thai 0il PCL (TOP) %Chg
25

20
15

10

SPRC (buy 13 July)

TOP (buy 6 July)

-10

-30
-35
> 4 Year to date >
No Gaps
h2i Tizis T12/26 [173 /16 Ti23  Jen 2113 T2i20 Tait [6/13 [a/20 [ai27 a3 [4n7 Tar24 o2 l6rs_ f6r22 l6/1 162 [6/19 T6/26 773 Day
Nov|Dec lJan |Feb [E pr ay Pun Jul
g A
KBANK 219unugatind (Follow buy)
KRANKMaill= i E

|
il * C:-26.00(-16.51%)
i
I

ul
1-+inﬂlui T |!+T'* ﬁi-* m‘*"ﬂlin-

(r L
i*_. |

Breakout 135 (follow buy)

'
b
iy I i b £
ﬂ;ﬁ U L ko) “
f

KBANK buy 4 July

.ﬁl T“Hﬂrﬂl - " h

4§
| 'h
. Lawe d?eeu 1.24-50-{29/06§2023F e meere

Hx

MArN 12 2R-Qinnal A=-NSril ATNR -
MACD sangaidu 0

b Y HH‘L L AR TriaT ‘||||H\M.'\_ PR

N e T T T

« ua? a' Z Y\,
Track with Technical: ONNN.... sl (142)
e Bullish price pattern! TOP (lnesaua)
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(Stop loss < 42)
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TOP USusfasrudmisduannnit 25% ngasen 60 anandevizalaudi Fumideuly
ndustal Bullish MACD & Volume geauauwiuseulsl wnuboiiin Tousu - 4445 du
50 uaw 53 garelamrmidedsimsasinnt low 42 Note: TOP uusiingelifusnide 6
nA.

LUzl “AoLNud”

gt I

o
m
41‘* ju

1o Gaps
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Thai 0il PCL (TCP)
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e

Bullish MACD &Volume

=

500000
400000
300000
200000
100000

MO vay

RRIG Bullish divergence.....usiugh SPRC (an15 Ulasiden 3lniila)
» Star Petroleum Refining PCL (SPRC)
hUITU 7.8 12.00
hiy |'H 11.50
4 il
i o MR
WU 8.8-9 !' J"O '..""I hfﬂl I" | -1\1‘}"#“' 11.00
‘I‘I‘ |.I i !M' 10.50
i 10.00
(Stop loss < 7.6) h M
.-I 9.50
L Il 5.00
o e, | Furky
ALUSUN |h‘.ﬂ H‘J‘L‘. "-I 8.50
o ‘ '|-"--u.,!ﬁ-'m
SPRC lassasamanindauiuias (Downtrend) aanEasuTia Jumilaniusiy Bullish Bullish divergence 750
divergence Suiflufinunin vad Volume f]’uﬁuqaﬂ'iﬁﬁmﬁaafjnﬁﬁaﬁwﬁm,uz to oo Relative Strength Tndex
& 9 v = = ' s ' 60
Fouiu. lgusu 7.8 fu 8.8-9 eelamudsthinasasiinit low 7.6 ©
o & vy - —/? 20
Note: SPRC wuzihaaliiusnidle 13 n.a. e
Volume outstanding! 600000
(400000
200000
T (o

wugin “a@e”

Huweq quiuIA...gniviey
wuasy 52
WU 58/60

(Stop loss < 50)

Auzin

v v

GPSC ueiauiieandn sideway ai19g1uldiudal wuiwinagsabailuseudun

¥
o w &

Fum RSl & Volume ridaiiugsiuegwiifed ey wndelsusu 52 dudaly 58 uaz

60 rlopnsudedlirmnsasiing low 50

MeNUTNRUATEgRTATYUTET

GPsc(navaa wLlas Juiuese)

h_i'*.i' J_|‘|

1]
'“‘IMT’l

Global Power Synergy PCL (GPSC)

Hei,
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'I'I Ll b
bmp 'Mﬁw
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¥

Signal recovery!
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72.00
70.00
68.00
66.00
64.00
62.00
60.00
58.00
56.00

52.00

Relative Strength Index

Volume
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Economic Releases

Date Event

Period

Survey

Actual Prior Revised

Relevance
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
10/07/2023 BoP Current Account Balance May ¥1910.8b ¥1862.4b ¥1895.1b - 94.2529

10/07/2023 BoP Current Account Adjusted May ¥1867.8b ¥1702.7b ¥1899.6b - 40.2299

sausuUaAAL 12



a Ud- 1 U viannswe
S i ((,‘ Uuoraoo

Sources: Bloomberg

ayUnanauuunanning As of 13 July, 2022

dsunanauunuvanyiWeTuuzn (@3 Daily - szpzianamu 1-3 Weu lnsanifa Aerssming)
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10 Jul 23 11 Jul 23 12 Jul 23 13 Jul 23 14 Jul 23
XW KGEN 3:1
17 Jul 23 18 Jul 23 19 Jul 23 20 Jul 23 21 Jul 23
XD TMW 1.7 Baht
24 Jul 23 25Jul 23 26 Jul 23 27 Jul 23 28 Jul 23
XD VGI 0.04 Baht
31 Jul 23 1 Aug 23 2 Aug 23 3 Aug 23 4 Aug 23
XD EPG 0.14 Baht XD KYE 4.1 Baht
7 Aug 23 8 Aug 23 9 Aug 23 10 Aug 23 11 Aug 23
XD BTS 0.16 Baht XR APEX 1:2@0.05Baht
XD PTL 0.27 Baht
14 Aug 23 15 Aug 23 16 Aug 23 17 Aug 23 18 Aug 23
XD MSFT80X
21 Aug 23 22 Aug 23 23 Aug 23 24 Aug 23 25 Aug 23
28 Aug 23 29 Aug 23 30 Aug 23 31 Aug 23 1 Sep 23

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
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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 IVL OosP SAWAD BANPU BCH BTS SCC TU INTUCH RATCH VGI SCGP

com7 DOHOME IMT CHG TTB BAM BCP AP KTB KKP OR BEM GUNKUL EA SPALI
RBF STGT JMART BEC BLA KEX RCL SINGER TIDLOR FORTH TIPH AAV DELTA SABUY CKP
TRUE PSL SIRI TOM CK ERW MEGA SNNP TLI

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
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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