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arndaiilsudrdu 1aariiaea sentiment uanude ECB swzisysy'\mvmmmumamuu (IO H
PBOC an RRR nseeiutasugAa sziiunsaudaane 1 ,540/1,555 uuuzin ILM TIDLOR

sls,ﬂn‘rwmammai’u‘nuu evuszine: @t DIIA +0.96%, S&P 500 +0.84%, NASDAQ +0.81%
1an Sector M outperform Tu S&P500 t2fu Real estate (+1.71%), Materials (+1.40%), Energy
(+1.26%) veuz Health care (+0.25%), Information technology (+0.70%), Financials (+0.87%)

Tuilszine: SET Index +9.83 pts. wia +0.64% flati 1,545.14 aa frdundaundnandeyda DELTA
(+1.89%), TRUE (+2.84%), ADVANC (+0.91%), KBANK (+1.95%) ueuz# CRC (-1.20%), ECGO
(-1.88%), HMPRO (-0.74%), AEONTS (-2.34%)

uwuTduaaraululszina: ugaﬁﬁﬁmamﬁuﬁaﬁu @ausu sentiment uynuay ECB ¥udiu
aanifisusdedyanaaratiluasogavinalusaudl nadsAuriutl PBOC szaraan RRR Asveu
wsisAa wasiiuarfdavdAidonntianyu dnviserulnaniesiv. FI bidun el udaaradsue
AN UAINTIATWAYIIY WeN15YiTuTauaATITiuatanas i ulsgiauiitws g aisiuinfuniu
mmmL‘vmauaoﬁmmwm"l,mumaﬂLtuummautﬂamnumu’(usanu Uszifutiluminsangunisiiu
(Finance) vasnsavdaeiuiii 1 ,540/1,555 3a

szidudrdayitflunszualuaiviluaziinasanisasnu:

1.) sunAsnavgy s (ECB) Wruindudnsinanideulauns 25bps a1n 4.25% ilu 4.50% wila
ANUAIAUNNEADIARIATINDIINNIY ECB ayﬂaamsmanmmu‘iumuhtmmu Taansdfufindn
aanidaafefiiflunslsuinduason 10 dasadutudousidau n.a. 2565 sufudufonua 450bps
291548 ndvlszadliuaanids Adu EUR d5udaaudradusd tasaindinaasasuneaann
551U ECB unv Christine Lagarde nmmmwmanmuﬂaauu"l,mlmmsumnmmmmmmNamnwa
Tidasdudasaanliuanasgiihuuneuas ECB lalussaznaivimunsauniasdodayanad Dovish
Hike Aavihlvinaadianuinnisdunaniiaafodiflugavine

2.) sua1saa1viu (PBOC) dfuamdns®rutiudisavsuassurnisnia RRR (Reserve Requirement
Ratio) av 25bps t1da 7.40% unavdiuaa RRR 1y PBOC aanansaulduiasnisnivnistiuaelg
winzanlunsquatdseganazaduueulifiiwfasawsindinsguasgninaaaslussuulvunnna
ARAAIANINNTIUITATINNATATIANLGNRanINantHaNe THNUANAITHUMUBILATHSARTY

3.) waAsErgwe gnsnuawe §31sdn. (BOT) aanlvduaizel vavdasdudadeilana
Ususgeduls nsmamdsuiaraaznduin Hufsannanssnuananaaila Magvinlvismm
AudAnrasliudigedu defunisanfiuutaunanisiduuag siv. dasfinann Outlook Dependent
unn31 Data Dependent Taaflunrsuastayaluszazanoninunnaii wsiza 1 lddsuutaunanisidu
audayasnaiuiaanun Aazvirlvulauaunisliun vasiflunisdedaanads Dovish wiaaa
Tamanmsdfuiandudasnaanifaoulamnanadinasa dszfiuifluinneda sentiment aata
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Top pick: ILM (s1a1iug1u 30.0 u1n) wa:ﬂsznm.lvmsﬁu,uj‘iﬁummuﬁa”l,sfﬁmmmsﬁluﬁmao
AT gAaLaanigedanvdananAanIsviadtinel dnvvudEninisdsunagnsvinlanusiuisalu
AsvinAlsadu dseifiusalalaway GPM fusudaé visaujumswmum"l,mamauﬂmmw AU
valuation Agnninnan uavgall upside u,a"uwuﬁsnaiuaummmmaula

Top pick: TIDLOR (57a1Wugiu 31.4 un) ﬂsuﬁuﬁamamunwsaﬁ%‘aaﬂmmwﬁumwuamaa
nay NPL wag credit cost Indungssdugadn warfilssfiuluudunisiduiauasdudanduun
udonnsy dszdunlsgnslosuns 3/2566 azfluditiu QoQ LLavuaa"Lﬂannuummwaﬂs"nanms

°umumusamauuumnmsm"l,mﬂamnuawﬁ (NII) uazeladidldnanide (non-NII) Aaaifiudu
snfonauninduninwevifusavdonall credit cost anag
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TN IUGNAULATHFA

Jufns daaudauduinandnninand1unssu (Industrial production) aaviutfiaud.a. A1a
AN 86 4% YoY aoﬁun‘mﬁaunauwmﬁ‘umﬂm 3.7% YoY uazsaua1ldniu (Retail sales)
Lhaud.a. aaaAauenaal 2.8% YoY qumumammunmmaunauuumwmﬂm 2.5% YoY siasIa
fMaunIAnsWAa Empire State manufacturing index wiau n.a. aa1naAIaT -10 30 Adudiauiay
Audaunauming -19 30 uasdiaaduiianudaduguiiaa (University of Michigan consumer
sentiment - UOM) téiaun.e. aaiaaiansymifiatiauduifaunauninm 69.5 3a
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Earnings / Target prcie / outlook / Recommendation

Current

Price(Bt)  ReC

price
(Bt)
ILM -

Target

Neutral

Positive Negative

> B UEAUIATIEA ILM saduuzin “da” uag TP 8938 DCF 9 30.0 un

Rightsizing #a ROA/ROE 2@y ILM ihazuazangegalnill 2566-67 drunagns "Rightsizing"
fadauns > dadanuunisiduie laud 1) nsunuldauduniweaiadu 2) asidiu
anuasa mmmmsa’tumsmm"LsmnﬁsnaImm way 3) AMsuenasn

> 1M dauein PER 1l 2567 7 14.48 win (+0 57 SD) muunuml,aawaa

au‘uom 23 win Astauiauag EPS 1l 2566-68 aqm 14% mu‘unuaumm 12%
D - fladaviyu 6.45 dia 10.71 > Inulaasinaageru Opp Day dszanlasuna 2/2566 tiluliluidemnnaiu
nnaulyd Alstursevdenaciliiiaiainasgetiu HoH annasiflurheladdunas unn. a0
R NEIR[ANATIZEN] 12N o
SIVEN » a1afl upside siadszanaunisATlsll 2566 wavis AnihasAalunsalnGnae

ﬂaawu‘sm‘imaamwﬂsummmsﬂaomar;l 14% 1 86 av.
> Agdwuzin “da” LLRu‘S'Iﬂ'ILﬂ']MM']ﬂ‘VI 10.71 v ﬁwmwumnmuamnuma
anIwuauldshsnduarau iz naiudeunsaiivaia

CRC - wuzin 41.00 dia 52.50
g30alni “Go

Wholesale”

» CRC iflagsuuugsAatvsiatnoiiiunionis “"Go Wholesale” 1ataiznana
a1y B2B wsantlasnanini 4 srausaluil 2566

> aeazaenagsiatdesniudn 5 daemiheaaweianasnun 40-45 anantu
szndlnanialull 2571 uazgsvaanale 6-7 niluay.

> mswuma\‘)ﬁsnauluswﬂuaumaomnumum‘luanwammmuiumoﬂusnmao
ANTRINULREANNUNUATULNEFIAAULTITA

u%ms*v;nszé’uﬂszﬁucla
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Daily Stats

Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
12-Sep-23 13-Sep-23 14-Sep-23 5 Days 30 Days YTD 2022

Thailand -21.66 -42.24 34.85 -163.60 -393.06 -4,204.20 5,960.28

Indonesia -36.72 -114.51 62.76 -102.57 -521.79 -149.01 4,267.23
Philippine -16.98 -7.70 -0.21 -39.92 -277.24 -462.07 -1,245.31

India -39.87 -276.43 0.00 -151.02 -306.35 16,223.17 -17,016.23
Taiwan 232.79 -89.26 667.83 -143.58 -2,831.22 2,474.29 -44,007.07
S. Korea -330.93 -9.12 -278.68 -948.64 -173.61 7,489.21 -9,665.01
Vietnam 5.61 -49.71 -8.61 -91.21 -164.16 -307.70 1,094.12
Total -207.77 -588.97 477.94 -1,640.54 -4,667.43 21,063.70 -60,611.99
Source : Bloomberg

Trading Activities
SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2022
Institutions 3,286 3,701 -415 -327 7,512 54,236 -153,882
Foreign Investors 19,553 18,307 1,246 -5,819 -17,733 -145,605 202,694
Local Investors 14,473 15,732 -1,259 4,084 5,632 89,691 -45,392
Proprietary Trading 3,256 2,828 428 2,063 4,589 1,678 -3,420
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 35,119 42,689 -7,570 -7,415 4,878 56,718 -22,778
Foreign Investors 96,338 72,759 23,579 -3,357 -71,389 -186,195 80,374
Local Investors 104,061 120,070 -16,009 10,772 66,511 129,477 -57,596
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 612 1,001 -389 -832 -168 -3,506 4,415
Foreign Investors 20,236 22,421 -2,185 -4,636 10,480 -17,060 -8,531
Local Investors 16,172 13,598 2,574 5,468 -10,312 20,566 4,116
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2022
Institutions 72,494 56,248 16,246 -39,217 -115,697 338,845 -31,369
Foreign Investors 12,903 7,182 5,721 -5,614 -35,913 295,857 -22,306
Local Investors 53,118 75,085 -21,967 44,831 151,610 -634,702 53,675

Bond Trading

Bond Trading : Dealer-Client (Btmn)

12-Sep-23 13-Sep-23 14-Sep-23 5 Days 30 Days YTD 2022
Net Foreign * -932 381 193 -6,932 -15,717 1,321 212,496
Short term -84 -40 -380 -492 -8,705 -29,007 145,364
Long term (TTM > 1Y) -847 421 573 -6,440 -7,012 30,327 67,131
Net Asset Management ** 38,952 9,541 4,343 61,354 324,685 3,294,453 3,565,556
Short term 38,367 4,226 6,015 57,210 299,273 3,149,902 3,529,057
Long term (TTM > 1Y) 585 5,315 -1,672 4,144 25,412 144,551 36,500
Total Outright Trading 82,094 53,739 73,680 284,676 1,276,726 11,425,064 14,078,137
Short term 70,054 25,328 52,815 207,020 893,266 8,419,727 10,048,624
Long term (TTM > 1Y) 12,040 28,411 20,865 77,656 383,460 3,005,337 4,029,512
Source : Thai BMA * Top 2 most active investors

u%minnszé‘\'uﬂszﬁﬂa
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Top Ten Short Sale

Daily Stats

Acc % Short Sale Volume Comparing with Main Board

-1 Day -1 Week -1 Month -3 Month
RATCH-R 33.45 29.79 21.91 16.79
WHA 31.89 8.46 6.01 6.98
IRPC-R 28.94 16.45 9.23 7.44
BPP 26.33 10.35 6.80 6.56
KTC 24.21 12.08 8.59 8.00
TFG-R 23.77 10.37 8.91 10.22
ASP 23.82 9.36 3.66 3.31
HMPRO 23.44 14.19 8.12 8.84
SPRC-R 21.10 11.31 9.75 7.70
AMATA 21.08 11.20 7.39 7.33

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn)

Top Net Sell (Btmn)

Stock 8-Sep-23 11-Sep-23 12-Sep-23 13-Sep-23 14-Sep-23 Stock 8-Sep-23 11-Sep-23 12-Sep-23 13-Sep-23 14-Sep-23
PTTEP 201.01 107.76 246.23 490.21 804.98 SCB 76.92 169.85 -186.78 367.84 -180.34
DELTA -96.79 -33.84 68.81 -200.18 29395 AOT -269.17 -234.61 -74.04 -371.02 -149.64
KBANK -332.18 -98.71 -83.43 120.73 27004 BBL -59.44 -13.09 69.94 264.23 -97.94
HANA 34.10 -32.79 20.68 -171.36 16587  SABUY 3.46 -18.75 175.99 -75.05 -89.69
TRUE -15.45 2113 32.98 44.42 12816 PTTGC -37.45 -204.79 -74.08 -55.32 7234
TIDLOR 1434 -3.37 149 -36.59 90.16 EA 7284 -21.94 -132.20 -153.48 7132
BDMS 2617 244.26 76.00 922 7659  RATCH -20.69 -99.58 -25.74 -71.80 -70.10
TOP -170.59 -155.36 -61.68 -86.07 7576  SPRC -1261 -47.14 -20.39 -69.01 -62.96
GPSC 14.22 -42.71 50.48 -43.58 68.84 SCC -142.63 -45.02 -20.44 -190.33 -56.88
WHA -56.89 15.49 93.62 -3351 6390 CRC -1554 2111 -3.68 -156.57 -52.75
BCP -5.97 8.52 7.02 104.74 57.83  PTT -130.00 -181.39 -178.09 -306.96 -47.99
BH -142.30 -41.80 189.34 219.54 5543  HMPRO 2270 -8.58 -36.42 -62.80 -45.06
IMART -15.51 81.42 4125 41.08 5540 EGCO 9252 -109.91 -7.03 -38.96 -44.39
U -11.58 -16.12 183.68 -158.42 5532 TCAP -61.48 -52.62 -51.16 -12.39 -35.01
IMT 4437 -46.64 -5.08 -10.89 5440 PTG -453 -4.63 11.20 -30.75 -34.65
GLOBAL -32.70 -12.01 -1852 19.03 5436 BANPU -292.88 -188.83 68.28 -70.24 -30.27
KTB 23.17 42,62 71.29 133.93 47.84  CPAXT -57.38 -7.34 17.00 -62.65 -28.94
BYD 9.09 -3.40 1.03 13.47 4727 GULF 2411 -54.30 -136.86 -102.90 -27.50
STA -12.70 20.68 -4.48 13.90 4136 IRPC -4.15 -50.76 -25.65 221 -26.60
SINGER -9.05 1.29 3.09 3.63 38.18 OR -56.41 -99.14 -52.19 -80.56 -26.35
Source: SET Source: SET

Net Buy/Sell 5 Days NVDR Trading by Sector

Value (% of Mkt Cap.) Value (Btmn) 14-Sep-23 5 Days
Top Buy Top Sell Buy Sell Total (%) (%)
NYT 0.80% CITYy -0.80%  Energy & Utilities 2,652.77 2,085.87 4,738.64 54.27%  58.84%
SPA 0.52% BANPU -0.77%  Banking 1,260.18 1,210.85 2,471.03 58.99%  61.48%
MTW 0.51% PTC “0.71%  commerce 618.22 758.76 1,376.99 38.24%  44.98%
susco 0.46% JKN 0.62%  ynformation & Communication Tt 699.13 447.21 1,146.35 4513%  48.66%
STEC 0.43% SPRC -0.54%  Ejectronic Components 798.84 331.07 1,129.91 50.94%  50.42%
ROJNA 0.38% EGCO -0.43%  property Development 582.44 482.01 1,064.46 50.06%  45.62%
IMART 0.36% TCAP 041%  ppance & Securities 590.83 380.09 970.92 50.76%  46.25%
BCP 0.31% RATCH -0.40%  Transportation & Logistics 394.11 550.15 944.26 52.15%  54.09%
SINGER 0.31% PTG -0.38%  pooq g Beverage 471.60 379.28 850.88 47.28%  48.53%
X0 0.30% TOP “036%  petrachemicals & Chemicals 338.76 397.68 736.44 66.24%  68.09%
com? 0.29% SFLEX 034%  eaith care Services 391.09 232.40 623.49 50.44%  53.62%
AH 0.29% PSL -0.33% Tourism & Leisure 172.19 172.99 345.18 55.29% 52.78%
:;IEP g:ggzﬁ: E?; :8:2822 Construction Materials 101.62 172.27 273.89 64.53%  69.95%
SKY 0.27% MC -0.29% Insurance 101.31 81.80 183.11 28.92% 31.65%
w 0.25% INSET 0280  Packaging 59.26 73.48 132.74 47.76%  50.75%
cIG 0.25% PTTGC 0289  Media & Publishing 59.80 62.93 122.73 39550  31.05%
BA 0.25% READY 070 Automotive 59.62 33.36 92.98 47.74%  39.61%
oL 0.24% NCAP 00279,  Adribusiness 69.01 23.95 92.96 40.59%  41.65%
TPS 0.24% FVC -0.25% Construction Services 40.18 18.98 59.17 35.15% 32.92%
Source ST Fashion 34.75 11.77 46.52 35.97%  22.59%

*% of Trading Volumn in Underlying Securities traded in each sector
Source: SET, KS Research
a as as ‘L
‘]J‘iﬂ'liﬂﬂ‘izﬂﬂﬂiz‘l’lﬂ Q)
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Daily Stats

Daily Driver Stats (Market Summary)

%Change 52 week
Current Index
1D 1w 1M 1Y YTD High Low
World Stock Index
Dow Jones 34,907.11 0.96% 1.18% -1.13% 13.68% 5.31% 35,630.68 28,725.51
S&P 500 4,505.10 0.84% 1.21% 0.34% 16.84% 17.34% 4,588.96 3,577.03
Nasdaq 13,926.05 0.81% 1.29% 1.00% 21.89% 33.05% 14,358.02 10,213.29
FTSE 100 7,673.08 1.95% 3.11% 2.21% 6.68% 2.97% 8,014.31 6,826.15
DAX 15,805.29 0.97% 0.55% -0.62% 24.74% 13.51% 16,469.75 11,975.55
CAC 7,308.67 1.19% 1.56% -0.55% 22.23% 12.90% 7,577.00 5,676.87
NIKKEI 33,168.10 1.41% 0.54% 3.46% 19.79% 27.11% 884758888 25,716.86
Hang Seng 18,047.92 0.21% -0.85% -3.87% -3.91% -8.76% 22,688.90 14,687.02
MSCI Ex. JP 622.81 0.72% 0.48% -0.62% 2.64% 0.58% 684.51 521.77
S&P Volatility (VIX Index) 12.82 -4.90% -10.97% -13.50% -52.80% -40.84% 33.63 12.82
Dow Jones Real Estate 326.78 1.67% 0.12% -0.94% -5.13% -0.30% 370.45 299.51
Dow Jones Financial Sector 754.24 1.00% 1.89% 0.23% 6.78% 4.29% 789.73 646.64
Dow Jones Construction Material 1,324.92 0.33% -1.31% -3.62% 26.16% 20.53% 1,417.04 972.09
Dow Jones Energy 769.68 1.27% 2.37% 3.48% 17.57% 5.72% 784.57 581.61
Dow Jones Technology 5,977.85 0.78% 0.41% 2.28% 39.55% 48.91% 6,160.44 3,819.09
Dow Jones Health Care 1,408.41 0.18% 0.61% -2.20% 5.53% -2.37% 1,481.37 1,291.08
Dow Jones Consumer Services 1,414.89 0.68% 1.90% -0.56% 16.07% 24.77% 1,432.76 1,114.84
SET Indices
SET Index 1,545.14 0.64% -0.34% 0.65% -5.70% -7.40% 1,691.41 1,466.93
SET 100 Index 2,110.18 0.69% -0.19% 0.23% -5.33% -6.54% 2,286.56 1,988.25
SET 50 Index 947.35 0.65% -0.17% -0.41% -3.89% -5.76% 1,017.96 896.42
MAI Index 473.37 0.85% -1.53% 2.95% -29.27% -18.97% 689.31 441.94
Energy 21,714.09 0.29% -1.14% -2.76% -15.07% -13.53% 25,830.76 20,314.34
Bank 404.62 0.80% -0.06% -0.48% 6.60% 4.20% 412.87 357.93
Property 243.96 0.47% -1.30% 3.08% -4.17% -10.40% 275.37 235.59
Transportation 346.22 0.43% -0.03% 0.45% -6.04% -7.73% 381.89 332.37
Construction Materials 8,073.30 0.64% -1.15% -1.99% -11.78% -12.75% 9,610.13 8,021.91
ICT 161.06 1.31% 1.99% 2.43% -5.07% -2.74% 174.51 148.73
Electronic 13,023.88 1.84% 1.04% 2.54% 62.50% 25.51% 13,887.82 7,255.17
Commerce 35,523.95 -0.08% -0.85% 4.14% 1.07% -9.23% 40,862.27 32,842.49
Hospitality & Leisure 616.39 0.84% -2.34% -0.99% 0.83% -4.39% 713.33 585.67
Fixed Income and FX
US 2-Y yield 5.01 0.85% 1.30% 0.90% 26.34% 13.23% 5.08 3.76
US 5-Y yield 4.42 0.81% 1.05% 1.35% 17.95% 10.36% 4.49 3.30
US 10-Y yield 4.29 0.89% 0.99% 2.27% 20.30% 10.62% 4.34 3.31
US Ted Spread 0.21 -5.52% -8.63% -3.40% -50.00% -50.44% 0.66 0.10
Thai 2-Y yield 2.49 -0.12% 4.26% 10.48% 47.94% 52.64% 2.49 1.55
Thai 5-Y yield 2.73 -1.07% 2.88% 13.23% 14.57% 39.14% 2.80 1.89
Thai 10-Y yield 2.97 -2.01% 2.30% 13.75% -0.06% 12.52% 3.32 2.29
Thai TED Spread 0.23 -0.02% -27.50% -41.34% -19.42% -50.29% 0.69 0.22
Dollar Index 105.41 0.61% 0.33% 2.15% -4.36% 1.82% 114.11 99.77
French CDS USD SR 5Y 2491 -0.55% 0.69% 0.71% -2.72% -8.31% 35.17 20.54
Ireland 5Yr USD CDS 21.35 -3.54% -0.52% -10.27% 9.90% -21.57% 29.61 17.75
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% -14.13% 0.00% 179.25 130.65
German 5Yr USD CDS 17.16 -1.19% 0.76% 17.64% 2.10% -9.22% 29.20 12.28
Thailand 5Yr CDS 52.58 0.00% 0.00% 0.00% -23.55% -14.35% 94.13 45.14
Indonesia 5Yr CDS 77.61 -1.02% -3.87% -6.99% -36.67% -22.06% 163.66 73.28
Philippines 5Yr CDS 70.95 -0.95% -5.24% -5.41% -34.63% -26.94% 153.34 67.56
USD : EURO 1.06 -0.81% -0.50% -2.41% 6.74% -0.58% 1.12 0.96
USD : POUND 0.91 0.00% 0.00% 0.00% 2.99% 0.00% 0.94 0.87
USD : Yen 147.47 0.01% 0.12% 1.31% 2.59% 12.47% 150.15 127.87
USD : Yuan 7.28 0.10% -0.69% 0.30% 3.71% 5.51% 7.34 6.70

Source : Bloomberg

15 September 2023
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Source: Bloomberg

Daily Driver Stats (Commodity)

Current Index OB . SR
1D 1w 1M 1Y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) 90.16 1.85% 3.79% 9.27% 6.76% 12.33% 92.64 66.74 PTT, PTTEP
GRM (USD/bbl) 3 12.29 10.92%  1,129.00% -3.53%  1,990.77% 9.24% 15.40 -2.95 PTTGC,TOP,IRPC,ESSO, SPRC
Newcastle Coal Price (USD/tonne)* 160.54 0.00% 0.73% 11.25% -62.85% -60.28% 457.12 118.03 BANPU,LANNA,UMS
Baltic Dry Index (BDI) 1,340.00 3.88% 17.44% 18.06% -22.50% -11.55% 1,996.00 530.00 TTA, PSL, RCL, ASIMAR
Gold (USD/ounce) 1,910.79 0.14% -0.46% 0.19% 14.77% 4.76% 2,050.28 1,622.36
Thai Gold Bar (Bath/15.244 g) 32,520.00 -0.25% -0.12% 1.09% 10.69% 9.20% 32,910.00  29,210.00
Near Month Gold Future (Baht) 32,200.00 0.00% 0.00% 1.42% 10.46% 8.24% 32,700.00 29,100.00
Silver (USD/ounce) 2,290.50 0.00% -0.46% 0.79% 18.59% -4.34% 2,602.50 1,825.50
Copper Spot (USD/MT) 8,397.50 0.00% 1.06% 1.88% 7.30% 0.39% 9,330.77 7,422.00
CRB Index 290.29 0.93% 2.30% 4.38% 3.84% 4.51% 290.29 253.85
Zinc (USD/tonne) 2,526.00 0.00% 1.88% 7.51% -19.26% -15.02% 3,486.50 2,248.50 PDI
Malaysian Palm Qil (MYR/tonne) 3,644.00 0.00% -2.92% -1.58% -2.29% -9.98% 4,343.00 3,275.00 TVO, UVAN, UPOIC
Sugar Price (US cent/Ib) 27.22 1.53% 1.26% 12.15% 58.07% 51.98% 27.22 16.51 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 13.48 0.80% 0.07% -4.30% -9.15% -9.94% 15.51 13.19
Soybean Oil (USD/pound) 66.15 0.00% -4.89% -2.69% -7.69% -5.74% 80.92 50.02 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 426.08 0.00% 0.00% -2.45% -16.79% -16.79% 512.05 405.80
Wheat (USd/bu.) 567.50 -0.26% -0.70% -7.87% -36.50% -28.35% 938.00 556.00
Rubber (JPY/kg) 233.80 0.60% 1.74% 20.02% 2.77% 7.25% 236.00 194.80 STA, TRUBB
Broiler - farm gate price (Bt/kg) 40.50 0.00% -2.41% -6.90% -1.22% -1.22% 52.00 30.00 CPF,GFPT
Swine - farm gate price (Bt/kg) 70.00 0.00% 0.00% 9.38% -22.22% 14.29% 114.50 59.00 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 815.00 0.00% 0.00% 2.52% -14.66% -3.55% 985.00 720.00
Propyene -S.Korea, FOB (USD/tonne)* 800.00 0.00% 0.63% 2.56% -9.09% -8.05% 970.00 705.00
HDPE -SE Asia, CFR (USD/tonne)* 1,040.00 0.00% 0.97% 0.97% 1.96% 1.96% 1,110.00 970.00
PVC -SE Asia, CFR (USD/tonne)* 900.00 0.00% 0.00% -1.10% 3.45% 4.65% 930.00 780.00
Naptha C&F Japan (USD/tonne) 715.25 -0.07% 3.98% 7.60% 5.30% 10.27% 759.00 511.00
Ethylene Spread (Olefin)* 99.75 0.50% -21.53% -23.42% -63.83% -49.20% 326.75 12.00 PTTGC
Propylene Spread (Olefin)* 84.75 0.59% -20.88% -26.46% -57.78% -61.72% 309.75 84.25 PTTGC
HDPE Spread (Olefin)* 324.75 0.15% -5.08% -11.09% -4.70% -12.55% 484.75 268.00 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 585.00 0.00% -1.68% -2.09% -5.65% -5.65% 760.00 560.00 SSI, GJS
Rebar (USD/tonne) 496.72 0.28% 0.60% 0.15% -10.08% -16.32% 656.22 466.77 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 545.00 0.00% -0.91% -0.91% -9.17% -0.91% 650.00 520.00 SSI

Note: *Weekly data

Source : Bloomberg, Refinitiv, SET Smart
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Director Trade

Director Trade

Transaction Stock Types of Name of Management Transaction Avg Price Amount Total Remark
Date Securities (BY (shares) (BYH

13-Sep-23 BOFFICE Units Mrs. PRAPEE BURI Buy 5.60 10,000 56,000

13-Sep-23 BOFFICE Units Mrs. PRAPEE BURI Buy 5.60 10,000 56,000 Transacted by spouse/cohabiting couple
12-Sep-23 CH Common Share Mr. SORAKIT RODTIM Sell 2.69 7,000 18,830

12-Sep-23 CPT Common Share Mr. NOPPADOL WICHIENKUER Sell 0.71 117,300 83,283

13-Sep-23 KCG Common Share Mr. SONGTHAM PHIANPATTANAWI1 Buy 10.95 10,000 109,500

11-Sep-23 MICRO Common Share Mr. PREEDA IRAMANEERAT Sell 3.02 100,000 302,000

12-Sep-23 MICRO Common Share Mr. PREEDA IRAMANEERAT Sell 3.08 100,000 308,000

13-Sep-23 MICRO Common Share Mr. PREEDA IRAMANEERAT Sell 3.00 50,000 150,000

12-Sep-23 NOBLE Common Share Mr. Frankfungkuen Leung Sell 4.00 13,694,135 54,776,540 Transacted by nCrowne
13-Sep-23 PSG Common Share Mr. NOPADOL INTRALIB Buy 0.83 500,000 415,000

13-Sep-23 QLT Common Share Mr. SUMET TECHACHAINIRAN Buy 4.68 10,000 46,800

12-Sep-23 SSP Common Share Mr. TANAWAT KRAIPISITKUL Buy 7.05 15,000 105,750

12-Sep-23 SSP Common Share Mr. TANAWAT KRAIPISITKUL Buy 7.15 80,000 572,000

12-Sep-23 SSP Common Share Mr. TANAWAT KRAIPISITKUL Buy 7.00 5,000 35,000

13-Sep-23 SSP Common Share Mr. TANAWAT KRAIPISITKUL Buy 6.95 40,400 280,780

12-Sep-23 SKR Common Share Mr. SENEE KRAJANGSRI Sell 11.46 10,000 114,600

11-Sep-23 SONIC Common Share Mr. PATIPARN PLENGCHAWHEE Sell 2.20 500,000 1,100,000

28-Aug-23 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 13.20 30,000 396,000

13-Sep-23 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 12.20 10,000 122,000

13-Sep-23 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 12.50 30,000 375,000

13-Sep-23 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 12.60 40,000 504,000

13-Sep-23 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 12.70 30,000 381,000

13-Sep-23 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 12.80 50,000 640,000

13-Sep-23 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 12.90 30,000 387,000

13-Sep-23 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 12.10 10,000 121,000

13-Sep-23 TCMC Common Share Mr. PIMOL SRIVIKORN Buy 1.71 86,700 148,257

13-Sep-23 TEAM Common Share Mrs. MALIPA MANUTSATHIT Buy 5.40 50,000 270,000

13-Sep-23 STANLY Common Share Mrs. PIMJAI LEEISSARANUKUL Buy 186.00 10,000 1,860,000 Transacted by nCrowne
14-Sep-23 TK Common Share Mr. RAKSANIT PHORNPRAPHA Buy 6.60 10,000 66,000

13-Sep-23 TSTE Common Share Mr. PRAPAS CHUTIMAVORAPHAND Buy 9.79 6,000 58,740

13-Sep-23 uUTP Common Share Mr. MONGKOL MANGKORNKANOK Buy 12.00 20,000 240,000

13-Sep-23 UVAN Common Share Mr. PALAT TITTINUNCHANON Buy 8.25 10,000 82,500

Source : www.sec.or.th

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

A5 75.75 A5 78,78 MK 883.40 MK 883.40 GULF 1228.48
WARRIX 42.32 PRINC 52.98 BANPU 509.39 GULF 817.74 MK 883.40
SABUY 19.79 WARRIX 49.51 WARRIX 214.36 MPIC 624.85 SABUY 799.87
PRINC 17.09 NATION 35.72 PRINC 101.75 BANPU 582.66 MPIC 624.85
MTI 6.36 NSL 27.42 A5 98.30 BTS 439.87 BANPU 583.47
SUPER 1.51 SABUY 23.97 RS 85.59 SABUY 318.57 BTS 466.63
UTP 1.00 SUPER 21.34 MALEE 80.40 WARRIX 214.36 GUNKUL 379.20
HTC 0.99 MTI 11.17 SABUY 59.97 A5 176.62 ORI 253.49
PCC 0.89 PHG 11.14 NEX 48.00 RS 171.67 WARRIX 217.72
BTS 0.72 THG 9.90 BRI 43.53 BRI 124.54 PLANB 198.50
Losers Losers Losers Losers Losers

JKN -128.68 BDMS -594.66 BDMS -594.66 BDMS -1430.32 JMART -1608.29
SCC -21.81 CPALL -130.43 GIFT -268.05 GIFT -489.16 BE8 -1133.82
TITLE -10.75 JKN -128.68 QTC -150.17 STEC -433.74 BDMS -740.02
SMT -5.01 CcV -53.46 CPALL -130.43 RAM -417.62 RAM -449.84
CK -4.60 Scc -37.56 JKN -128.68 SISB -378.78 STEC -433.74
VGI -1.54 TQR -30.45 FNS -66.80 MENA -208.25 SISB -378.78
PROEN -0.99 TITLE ~10:75 NOVA -52.20 TU -192.50 T™MC -227.93
TKC -0.52 SMT -6.86 12 -49.18 QTC -148.67 GIFT -224.17
MBAX -0.47 CK -4.60 CHIC -39.00 CPALL -130.43 MENA -208.25
SC -0.45 RAM -4.26 SCC -37.56 PROEN -120.65 TU -189.71

Source: SEC, KS Research, data up to 8 September 2023

Foreign Ownership - top ten gainers and losers

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

Gainers Gainers Gainers Gainers Gainers

SABUY 1.16 SABUY 1.03 HANA 3.48 BCP 3.98 CK 7.81
TU 0.26 PTTEP 0.36 KBANK 2.49 TTB 2.49 TASCO 6.37
STEC 0.15 AMATA 0.34 BCH 1.70 SIRI 2.39 AMATA 5.04
CBG 0.13 KCE 0.32 WHA 1.52 TISCO 2.03 TTB 4.44
BDMS 0.13 TU 0.22 TISCO 1.38 CK 1.78 HANA 4.38
KCE 0.12 TTB 0.21 CK 1.21 Com7 1.60 BBL 4.17
PTG 0.09 CK 0.21 SABUY 1.10 WHA 1.14 SAWAD 3.54
BBL 0.09 MINT 0.19 PLANB 1.02 GUNKUL 0.99 TCAP 2.88
WHA 0.09 TLI 0.14 SIRI 0.94 ERW 0.97 GUNKUL 2.82
AMATA 0.06 ComM7 0.10 ERW 0.88 AP 0.85 MINT 2.08
Losers Losers Losers Losers Losers

LH -0.29 TOP -0.69 ESSO -66.16 ESSO -66.01 ESSO -70.45
HANA -0.24 BANPU -0.66 JMART -3.05 TIDLOR -4.07 KKP -12.86
SPALI -0.15 SAWAD -0.64 CENTEL -2.70 LH -3.90 BANPU -10.57
SPRC -0.13 MEGA -0.50 BANPU -2.59 STEC =25 TU -8.63
JMART -0.12 PSL -0.49 BTS -2.00 CENTEL =227 TIDLOR -7.55
TCAP -0.12 HANA -0.49 STEC -1.79 BANPU =35, VGI -6.70
PTTGC -0.11 EGCO -0.48 SAWAD -1.70 TU -2.77 LH -6.28
CHG -0.10 BYD -0.48 TIDLOR -1.60 SAWAD -2.45 KBANK -6.00
MEGA -0.09 TCAP -0.40 LH -1.60 SNNP -2.44 STEC -4.21
ESSO -0.09 JMART -0.35 TOP -1.26 BTS =2.31 TOP -3.56

Source: SET100, Setsmart
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revised
06/30/2023 11:00 Thailand ~ Capacity Utilization 1SIC May - - 53.82 N
06/30/2023 11:00 Thailand ~ Mfg Production Index ISIC NSA YoY May -4.80% - -8.14% -
06/30/2023 14:00 Thailand ~ BoP Current Account Balance May -$1100m -- -$476m -
06/30/2023 14:30 Thailand BoP Overall Balance May - - -$1659m -
06/30/2023 14:30 Thailand ~ Imports May - - $21433m -
06/30/2023 14:30 Thailand ~ Exports May - - $21514m -
06/30/2023 14:30 Thailand ~ Trade Balance May - - $80m -
06/30/2023 14:30 Thailand ~ Exports YoY May - - -4.90% --
06/30/2023 14:30 Thailand Foreign Reserves Jun-23 - - $220.7b -
06/30/2023 14:30 Thailand Forward Contracts Jun-23 - - $29.2b -
06/30/2023 14:30 Thailand ~ Imports YoY May - - -3.70% -
07/03/2023 07:30 Thailand S&P Global Thailand PMI Mfg Jun - - 58.2 -
07/03/2023 14:30 Thailand Business Sentiment Index Jun - - 49.7 -
07/05/2023 10:30 Thailand ~ CPI Core YoY Jun 1.38% - 1.55% -
07/05/2023 10:30 Thailand CPI NSA MoM Jun 0.47% - -0.71% --
07/05/2023 10:30 Thailand CPI YoY Jun 0.10% -- 0.53% --
07/07/2023 14:30 Thailand Foreign Reserves Jun-30 - - - -
07/07/2023 14:30 Thailand Forward Contracts Jun-30 - - - -
07/07/2023 07/13 Thailand ~ Consumer Confidence Jun - - 55.7 -
07/07/2023 07/13 Thailand ~ Consumer Confidence Economic Jun - = 50.2 -
06/30/2023 06:30 Japan Tokyo CPI YoY Jun 3.40% 3.10% 3.20% -
06/30/2023 06:30 Japan Tokyo CPI Ex-Fresh Food YoY Jun 3.40% 3.20% 3.20% 3.10%
06/30/2023 06:30 Japan Tokyo CPI Ex-Fresh Food, Energy YoY Jun 4.00% 3.80% 3.90% -
06/30/2023 06:30 Japan Jobless Rate May 2.60% 2.60% 2.60% -
06/30/2023 06:30 Japan Job-To-Applicant Ratio May 132 131 1.32 -
06/30/2023 06:50 Japan Industrial Production MoM May P -1.00% -1.60% 0.70% -
06/30/2023 06:50 Japan Industrial Production YoY May P 4.30% 4.70% -0.70% -
06/30/2023 08:30 China Composite PMI Jun - i 52.9 -
06/30/2023 08:30 China Manufacturing PMI Jun 49 - 48.8 -
06/30/2023 08:30 China Non-manufacturing PMI Jun 53.5 = 545 -
06/30/2023 12:00 Japan Housing Starts YoY May -2.70% = -11.90% -
06/30/2023 12:00 Japan Annualized Housing Starts May 0.817m - 0.771m -
06/30/2023 16:00 Eurozone  CPI Estimate YoY Jun 5.60% - - -
06/30/2023 16:00 Eurozone  CPI MoM JunP 0.30% - - -
06/30/2023 16:00 Eurozone  CPI Core YoY Jun P 5.50% - 5.30% -
06/30/2023 16:00 Eurozone  Unemployment Rate May 6.50% - 6.50% -
06/30/2023 19:30 United States  Personal Income May 0.30% - 0.40% -
06/30/2023 19:30 United States  Personal Spending May 0.20% - 0.80% -
06/30/2023 19:30 United States  Real Personal Spending May 0.10% - 0.50% -
06/30/2023 19:30 United States  PCE Deflator MoM May 0.10% - 0.40% -
06/30/2023 19:30 United States  PCE Deflator YoY May 3.80% - 4.40% -
06/30/2023 19:30 United States  PCE Core Deflator MoM May 0.30% - 0.40% -
06/30/2023 19:30 United States  PCE Core Deflator YoY May 4.70% - 4.70% -
06/30/2023 20:45 United States  MNI Chicago PMI Jun 438 - 404 -
06/30/2023 21:00 United States  U. of Mich. Sentiment JunF 63.9 - 63.9 -
06/30/2023 21:00 United States  U. of Mich. Current Conditions Jun F 68 - 68 -
06/30/2023 21:00 United States  U. of Mich. Expectations JunF 61.3 - 61.3 -
06/30/2023 21:00 United States  U. of Mich. 1 Yr Inflation Jun F 3.30% - 3.30% -
06/30/2023 21:00 United States  U. of Mich. 5-10 Yr Inflation JunF 3.00% - 3.00% -

Source : Bloomberg
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Economic Calendar

Date Time Country Event Period Survey Actual Prior Revised
07/03/2023 06:50 Japan Tankan Large Mfg Index 2Q 3 -- 1 --
07/03/2023 06:50 Japan Tankan Large Non-Mfg Index 2Q 22 - 20 -
07/03/2023 06:50 Japan Tankan Large Mfg Outlook 2Q 4 -- 3 --
07/03/2023 06:50 Japan Tankan Large Non-Mfg Outlook 2Q 21 -- 15 --
07/03/2023 06:50 Japan Tankan Large All Industry Capex 2Q 9.90% - 3.20% -
07/03/2023 06:50 Japan Tankan Small Mfg Index 2Q -4 - -6 -
07/03/2023 06:50 Japan Tankan Small Non-Mfg Index 2Q 10 - 8 -
07/03/2023 06:50 Japan Tankan Small Mfg Outlook 2Q -3 -- -4 --
07/03/2023 06:50 Japan Tankan Small Non-Mfg Outlook 2Q 8 -- 3 --
07/03/2023 07:30 Japan Jibun Bank Japan PMI Mfg Jun F - - 49.8 -
07/03/2023 08:45 China Caixin China PMI Mfg Jun 50 - 50.9 -
07/03/2023 15:00 Eurozone ~ HCOB Eurozone Manufacturing PMI Jun F 43.6 - 436 -
07/03/2023 20:45 United States  S&P Global US Manufacturing PMI1 Jun F -- -- 46.3 --
07/03/2023 21:00 United States  Construction Spending Revisions - -- -- -- --
07/03/2023 21:00 United States ~ Construction Spending MoM May 0.40% - 1.20% -
07/03/2023 21:00 United States  ISM Manufacturing Jun 47.1 -- 46.9 -
07/03/2023 21:00 United States  ISM Prices Paid Jun -- -- 44.2 --
07/03/2023 21:00 United States  ISM Employment Jun -- -- 51.4 --
07/03/2023 21:00 United States  1SM New Orders Jun - - 426 -
07/03/2023 07/04 United States ~ Wards Total Vehicle Sales Jun 15.25m - 15.05m -
07/04/2023 06:50 Japan Monetary Base YoY Jun - - -1.10% -
07/04/2023 06:50 Japan Monetary Base End of period Jun - h ¥672.3t -
07/05/2023 07:30 Japan Jibun Bank Japan PMI Composite Jun F -- == 52.3 --
07/05/2023 07:30 Japan Jibun Bank Japan PMI Services Jun F - == 54.2 -
07/05/2023 08:45 China Caixin China PMI Composite Jun - - 55.6 -
07/05/2023 08:45 China Caixin China PMI Services Jun 56.2 = 57.1 -
07/05/2023 15:00 Eurozone ~ HCOB Eurozone Composite PMI Jun F 50.3 = 50.3 -
07/05/2023 15:00 Eurozone ~ HCOB Eurozone Services PMI Jun F 52.4 = 52.4 -
07/05/2023 16:00 Eurozone PPl MoM May - == -3.20% -
07/05/2023 16:00 Eurozone PPI YoY May -- == 1.00% --
07/05/2023 21:00 United States ~ Factory Orders May 0.60% - 0.40% -
07/05/2023 21:00 United States  Factory Orders Ex Trans May - -- -0.20% --
07/05/2023 21:00 United States Durable Goods Orders May F - - 1.70% -
07/05/2023 21:00 United States Durables Ex Transportation May F -- == 0.60% --
07/05/2023 21:00 United States  Cap Goods Orders Nondef Ex Air May F - ¥ 0.70% --
07/05/2023 21:00 United States  Cap Goods Ship Nondef Ex Air May F - - 0.20% -
07/06/2023 01:00 United States FOMC Meeting Minutes Jun-14 = -- -- --
07/06/2023 06:50 Japan Foreign Buying Japan Stocks Jun-30 - - -¥543.8b -
07/06/2023 06:50 Japan Foreign Buying Japan Bonds Jun-30 - -- -¥560.9b -
07/06/2023 06:50 Japan Japan Buying Foreign Bonds Jun-30 - - ¥155.6b --
07/06/2023 06:50 Japan Japan Buying Foreign Stocks Jun-30 -- -- ¥70.4b --
07/06/2023 09:00 Japan Tokyo Avg Office Vacancies Jun -- -- 6.16 --
07/06/2023 16:00 Eurozone  Retail Sales MoM May 0.20% - - -
07/06/2023 16:00 Eurozone  Retail Sales YoY May -2.70% - -2.60% -
07/06/2023 18:00 United States MBA Mortgage Applications Jun-30 - -- 3.00% -
07/06/2023 18:30 United States Challenger Job Cuts YoY Jun -- -- 2.867 --
07/06/2023 19:15 United States ADP Employment Change Jun 250k - 278k -
07/06/2023 19:30 United States  Trade Balance May -$68.3b - -$74.6b -
07/06/2023 19:30 United States Initial Jobless Claims Jul-01 -- -- 239% -
07/06/2023 19:30 United States  Continuing Claims Jun-24 - -- 1742k -

Source : Bloomberg
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As 0 4 Septembe 0]
O e ed d
11-Sep-23 12-Sep-23 13-Sep-23 14-Sep-23 15-Sep-23 16-Sep-23
18-Sep-23 19-Sep-23 20-Sep-23 21-Sep-23 22-Sep-23 23-Sep-23
MBK-XD@0.4 PRG-XD@0.3
SRIPANWA-XD@0.1792
25-Sep-23 26-Sep-23 27-Sep-23 28-Sep-23 29-Sep-23 30-Sep-23
LHHOTEL-XR(0):0(N)@ JCKH-XR1(0):2.75(N)@0.03
JCKH-XW@3(0):1(N)
ENGY-XD@0.05
2-Oct-23 3-Oct-23 4-Oct-23 5-Oct-23 6-Oct-23 7-Oct-23
RS-XD@0.6
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 (IOD). 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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