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o YTD
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-14.43 -0.94% -9.42%
48,606.35

i Y 5
3,524.9 4,410.7 -885.77
7% 9%
4,239.2 3,591.8 647.42
9% 7%
22,5115 26,333.1 -3,815.61
46% 54%
18,317.2 14,263.2 4,053.98
38% 29%
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KBANK
CPALL
PTTEP
PTT
BANPU
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127.00 -1.00 3,247
62.00 0.50 1,712
161.50 -4.50 1,670
36.00 0.25 1,475
9.25 -0.10 1,387
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Commerce

Auto

Energy
Media
Finance&Sec.
Food
Electronics

Petro

Packaging

DJIA
NASDAQ
FTSE

NIKKEI

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

Un % wWabuwlas
34,215.71 0.31
472.50 -0.01
156.98 -0.17
235.80 -0.37
403.28 -0.81
1,520.73 -0.94
22,077.44 =113
36.03 -1.18
3,587.84 -1.24
11,127.76 -1.27
12,426.11 -2.17
816.36 -2.44
3,792.13 -2.93

% m3Udeuulas

Un 15u YTD
34,946.39 -1.02 5.46
13,631.05 -1.14 31.23

7,389.64 -1.57 218
32,059.91 -1.27 24.66
18,581.11 -1.03 776

6,335.91 0.11 -3.80

6,915.10 0.07 0.38

1,460.28 0.23 093

3,232.74 -0.46 -0.40

87.68 -0.54 9.16
3538 0.36 288
6.85
225
0.38

See disclaimer at the end of report
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Market wrap & Outlook
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SET Index 32iaaunnn3nan sgndlsfimudeiUamielouiy 1,515 9a (week low) uenannid RSl lairudu signal
line dwalinmzaaiauiuiag @amn) daiumnaysnwlassaswtussosdu audnedinsaswinilousuiilnl]
Wuduwa yumeanddliiminannndy 60-65% aamaeazduldl Note: wnudue pair trade (Buy JMT/ Sell BAM)
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What to watch
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MSCI rebalancing (I451a10n 31 @.0., dwa 1 n.g.)
MSCI Thailand: 1 = TTB aan = CBG, SAWAD

MSCI Thailand Small Cap: 11 = CBG, COMT, ITC, PSG, SAWAD 8on = PTL, SINGER, S

£ o o & o S s, a X 3 A
ﬂULLu&'uq'Juﬁ SELEX wurls 2066 91 50 AU LT 1,400% y-y, 24% g-q ANIUIIAA
(S3.8R4.15L3.6)

Tactical port 79 GULF SPRC
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Commodities  1AUNULINL WoW
nefududlnnsfost 1‘uﬁﬂmﬁffiLxéﬁﬂmﬁwﬁuﬁuqlu Wiausio $2.17 Wow 1 $87.94/undi5a yyulneusINARUA1Y Supply 91 OPEC+

daurnsndu Bedenlus) dasaas $0.87 Wow 1fu $10.59/undisa nedfulaenduiiea
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daushesim (Spread) dlvajindeulyomanniiana Tnenmsisuandendurdasiasives PTTGC 1nan

sieduiiudistuste 29 wow Wu $144.31/45u wyulasrrudesmsaududireungrum

gavihersynadewmnes (BDD) uan 1% Wow i 1,139 9a vlagnga Panamax

dudsgnadedaeumuues (World Container Index) iiiufusto 296 Wow fu 1,791 90 syrlaetlafesuggma (wande RCL)

Fundamental View: t57%9U PTTEP unngadmiundenudiuil, TOP unnaalungulsandu, VL snnfignlunguaiifas uasdulomaifissils SPRC

uaznguiAude (fa PSL TTA RCL)
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(+) Beat %50 ilsuanfndinin 6 U3Em eun SFLEX CPN ERW HANA BCH RS
(0) In line %isa Mlsuanmuan 4 USEm ldun CK CRC VGI SABUY

() Missed i3 Alswantiaandiann 4 USew leun STEC SIWD SAWAD BTS

Beat:

(+) SFLEX Teurilsand 2023 7 1 504 &wum st 14 wh Yoy uag 24% QoQ qaﬂ'jﬁﬁmuﬁwmmmm 17% uag 14% AU LAAINSAT

lsusiu (GM) geninfinnn wuiliuils 3Q23 aaiulans Yoy wag QoQ iasiuugiii@e uaysiandming 6.35 um

() CPN sauriilsand 2023 7 3,678 dum wasiilsvdnogl 3,614 &um Wiudu 429% Yoy uar 12% QoQ gandrflsuaznainnin 7% uaz

9% auediu nsrgldsnndimeyngsia wwaliumls 3023 Wuln Yoy uanas QoQ muggna esdkuztide siatwing 84 um

(+) ERW senuriilsgv 2023 91 142 Suum wazdlsudneg 112 d1uum wananuamu Yoy usanas 49% QoQ aggnia flsudniioenangs
o &

§ o, a ] & . o
AIMIUBEAAINAIA 24% WaE 19% AUE1PU wualdy 3Q23 LAulmYie Yoy wag QoQ uazn sl 2023 § Upside 131A3ALUE U 51N

wWhvine 5.9 um

(+) BCH saurinlsgys 2023 7 284 v wazrilsudnazegil 348 duum anas 72% Yoy usiifisdu 29% QoQ gandifilsuaznananin 91n
GM i BCH Ussmadnatiusadi 0.10 umsteriu Anfu Div. yield 7 0.5% (XD 31 a.a) wwdlii 3023 filsanas YoY 9ngugs udifisdu QoQ

A uzthae s1utming 20 umn

(+) HANA saa1urinlsav 2023 7 635 duum Wisdu 159% Yo waz 138% QoQ vndnsiemsfiteuiilsudnazegil 750 druum Wiy 24%

YoY uag 154% QoQ Anifilsaznainmns1i 70% sensnsimilstuduiinniima issediumlswdn 3Q23 n3ain Yoy ualiinfiu QoQ Usuusvanu

o M _= £ - o v ¥ o o & & o
MsilsT 2023 T 19% 1 2.6 Wuduum wazuFuduusidiuain ve Wy Jaiieils

() Rs wsurilsav’ 2023 7 93 Ewum iy 609% Yo war 1% QoQ wasilswdniiula 609% Yoy azwanidurils QoQ flsiieensnfinirdl

SazRAIAAIA 16-17% 5 Wszdiuflsvdn 3Q23 Wularelilos YoY way QoQ asmuuzi@efsiils s1autivane 16 um

In line:

(0) CK 1eurinlsguid/man 2Q23 1 486 dum Anduilsndniiuiu 629% Yoy was 172% QoQ iilumuiiisnnin (wimnimaiania 6% 91
Shsrhlstudusininme) vismuszmedeiutunassninamsdmiunn 1H23 7 0.15 um/Afu Aadu Dividend yields 0.7% Fuiadosang XD fufi
28 a.n. 2023 P1eiluna 12 n.o. 2023 uwiliurils 3023 anas YoY uar QoQ Lriuanuszanamsiilaas 29% axvioumsuiuandszanunisves

BEM uay CKP samislisiandwanglumid 25.25 um (@ 27 um) isasiuuyiideo

(0) CRC swauilsgnid 2023 7 1,566 dmum uaziilsndnegi 1,717 &num 15 Yo anas 22% QoQ Wulumuiitsima (wishnimainan

7% Aldegeanimanan) uwildudils 3023 Amadule Yoy uwianas QoQ muggnia t51esiuuzige siautwming 52 um

(0) SABUY neurinlsavis 2023 7l 180 &uum Fnemsiueuriilsvdnegii 218 &mum wfutu 78% Yo uagnssia QoQ iWulumuiisima (v

dfdifivimeur Gdladhandadivann 1023) wualiurhls 3023 Wula Yoy waz QoQ ansamgsialmiidnun uasdeliosesiideddylu 4023
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PTTEP

CPALL

+/0

CHAYO

BAFS

+/0

WICE

TU

(0) VGI s1891uu1anugvs 1023 (i.8.51.6) 7 366 drum ﬁmlﬂuwammwumﬂqﬁu 164% YoY uag 28% QoQ hilumuditana wualiiy 2023

(M.A-NB.) MARBYIAYURENINTY YoV usianad QoQ 1EnsuuriIsodnaandauin

Missed:

() STEC sreaurilsavis/ndn 2023 7 154 Fuum Anduilsvdnanas 11% Yo uaz 10% QoQ mnifisuazmainnin 43% uay 51% muasu
Wewndfuudnuiiunasudasdilstudiu nnmsuszananisuiuussiuilassmsanedvides wasnsdeuennuglnduimils wnliufls 3023

AL Yo uay QoQ 1ufuanrilsudnd 2023 a1 27% wassiadhmineaady 12.80 um

() SIWD Fenurilsan’ 2023 1 129 Sruum wagilswdnedil 125 duum anad 13% YOY uae 46% QoQ AN UaAaInmIA 51% uay 34%
g feanneldiniian uasdiunuganitain wwilii 3023 Alsvdndindu Yoy uay QoQ iusuaniilsl 2023 as 15% wazsiaidmue
W 20 v Asduuzide

¥

() SAWAD 1ea1urilsand 2Q23 71 1.1 Wud1uum sy 10% Yoy @uideiiuln) uianas 5% QoQ (Hedhsemilgein) dlseenuiniinaa
5% uaznannA1n 10% nn1siedrseanil figandtan vasil NPLs/loans ratio Uiugetulu 2.62% vilisSuanuszanamsilsgnsy 2023 a

5% vhilaansalitlsgnsy 2023 avedil 4.7 Wuduum diadiu 4% Yo lnewsFuanduuzinlu fie (A Te)

() BTS 51891010 ugv30In 1Q23 (3.8.-8.8.) 1 772 dum dinvayuiivasinlsudnazeg 175 &1uu1m anas 71% YoY uag 21% QoQ Anii
151719 49% \Wesnnduudsiilsdesnifiang wulldy 2Q23 (n.a-n.e.) matlsudnanas Yoy waz QoQ anseldaneasiseneddulasviosanas

wSuanUssnansilsndnas 13% wazsindmneaadu 11 um (@u 12 vm) ashuusiie sealufudmiuamussezen
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CPALL Usgifiugontngannanviiu (SSSG) Asslndsiuulindulnnsediu 8% aswsnananiviasughanfvy Wnvieadiewefdia vaen
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CHAYO 8pdiasu 1-1.5 Wiuduum qefieyavildeeyarlvsiiuiuimsluneiadiugnm 1-15 viludwum duwesayaviiduliumiouaudu
uwmad funsie NPA imsemlngenadieuduesunzdeny udursmdsdiduaviaaniunisduniindu AMC degengsiia (widefiun

v

BAFS §i3UT 8" BAFS X Mongolia LLC ynaanemasnunasnilunednide wausnaglearsvhiudadal 67 vaiseldaiedusnia 45% ndn 1.5

o v vy ooy
fuduum (misdeRamunii)
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AV pathoudlaganst 2566 use 20 dmuau S1uau Load Factor vislidie 87% fifsduliusnisUin 52 d1 wieumsvieaiieniludusu dules

Sad '

wa 4/2566 Wulasunaiaiiaavesnisesiieauaznisiu lnenmedivieadenduiindu wednusnsemaludssmagegei 37% (nidofiun
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TTHI ITTHI udufiemsgsialasing 3/2566 talamwiu wiendseunubiflediou nieuddygnansdnddusindnseseente Jyaramugunsaldes
ariermndy 3 vinduum WikamuaTusnnaseldud 109.57 dmuum sty 18.27% (lsdefiumiviuiv)
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Previous Consensus
MON India Exports -22% y-y 1% y-y
India CPI 4.8% y-y 6.5% y-y
TUE US Retail sales 0.2% m-m 0.4% m-m
Germany ZEW Exp -14.7 NA
Japan GDP 2Q 3.1% y-y 4.2% y-y
Indonesia Exports -21.2% y-y -20.5% y-y
China Industrial production 4.4% y-y 4.3% y-y
WED US Housing starts -8% m-m 0.4% m-m
US Industrial production -0.5% m-m 0.4% m-m
EU GDP 2Q 0.3% g-q NA
New Zealand RBNZ policy meeting 5.5% 5.5%
THU Japan Exports 1.5% y-y -1.7% y-y
Philippines BSP policy meeting 6.25% 6.25%
FRI Japan CPI core 3.3% y-y 3.2% y-y
Malaysia Exports -14.1% y-y -9.7% y-y
Malaysia GDP 5.6% y-y 3.5% y-y

A0 G5a550450 Tel. (662) 618-1336

& >
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& o
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21

8 gaenkiu, AISA dnTinsievinisasyuleseiiuguduna1nyu
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BMSCITH 03/01/2023 11.57 11.69 10.84 6.31%
BMSCG 03/01/2023 11.19 11.63 9.77 -12.69%
KBANK 12/06/2023 132.50 136.53 127.00 -4.15% fo
BBL 26/06/2023 163.50 175.00 171.50 4.89% flo
GULF 03/07/2023 46.75 50.25 47.75 2.14% at
PTT 06/07/2023 33.75 36.00 36.00 6.67% flo
SCB 11/07/2023 109.50 114.00 113.00 3.20% fe
ScGP 12/07/2023 36.50 40.50 37.50 2.74% fe
SFLEX 12/07/2023 4.14 4.50 3.84 7.25% fe
CBG 14/07/2023 68.25 76.00 74.00 8.42% fe
STEC 18/07/2023 9.80 11.30 10.50 7.14% fio
CHAYO 20/07/2023 7.05 7.70 7.70 9.22% fie
TPAC 26/07/2023 17.30 18.40 17.50 1.16% fie
ADVANC 27/07/2023 223.00 228.00 221.00 -0.90% fo
CK 03/08/2023 21.50 22.20 22.00 2.33% il
SPRC 07/08/2023 9.05 9.65 9.20 1.66% A
aviL 08/08/2023 2.20 2.26 2.08 -5.45% il
BH 10/08/2023 239.00 250.00 248.00 3.77% il
PROUD 11/08/2023 2.08 2.12 1.92 7.69% fie
NEX 15/08/2023 10.70 11.40 10.60 -0.93% fio

Source: ASPEN

Deletion: 12 n.A. BA -11.80% CENTEL -9.50%
14 A, ILM -2.29% CPN 0%
18 n.A. GFPT -2.44%
19 n.A.  CPALL 0%
26 n.A. BEC -4.27%
03 @.A. BDMS -0.88% SIRI -2.63% BTS +3.33% AOT -1.74% INTUCH -2.60%
07 &.A. LH-0.59% SJWD -3.11% SPALI -5.09%
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SET Index  Um 1,520.73 (-0.94%) gamms‘%@mﬁ 4.8 viludruum

SET Tu5u (week low).....Aasdiulilal
CETIMAGA - =
" hes rice : 1.695.99 (13/01/2023)
FT#MAM 'i+* 1“ 10:35%)
SET Index dail:
. £ et .
g |
y .ﬁ m-ﬁ-ﬁ"*wﬂ" -*Jf* .-Hr.ﬂ' "*.ﬁ | T .
' "I
i ' ‘Y‘T“i o
i M + Twusu...Week low
e
b 1 I I*‘
e
“TI .J. 'l Ty . *ljfmﬂ- Ii I!ﬂ
+ ‘ 1,515.39|
Lowest Price - 1.461.61 (29/06/2023) ..".
T S8 894 03%)
DSl Mmoo 14-Cinmal O RSI lsiwu signal line B

SET Index $u 1,515 97 #1u 1,525 90 Wl SET Tausu.. Aasdulelel

@eiaeaw SET Index savawnnninang sglshmudvilamilelouiu 1,515 90 (week low) wonanil RSI iy signal line dwaliamesaauiuias (nnm)
falumngsnelaseswntusserau dvifeddmsasinitawsunliliiduduunl yuweusdliiminunnda 60-65% masanaazBuls Note: uswudug pair

trade (Buy JMT/ Sell BAM) uae nguAman nsmiuaula signal recovery fasmusieazidenmiua9niu

Stocks focus: CPALL & KBANK viga low udafiandu / PTTEP Zuasane XD tusa 4.25 u./Afu

Cper T Epee— o sz, KL (AT hiooo
195.00 15800
o A 156.00
CPALL p0.00 A 1500
o PTTEP e [y KBANK o
5.0 165.00 ; I
M 150.00
180.00 148.00
75.00 145,00
Jadon
EMA 200 3u . piz
" 140.00
165.00
A ic2.0(] 13800
f 160.00 136.00
N 5500 13t.00
f132.00
0.00 | 130.00
45.00 A
e
.00 “‘l I‘.J 12600
135.00 Ve
120.00
130.00 118.00
e e wl| 3
Technical follow up
Stock Recommend Comment
CBG Folilusn 31 n a. Viqudu EMA 50 T yiufetequiiisdu... uuedle run trend
GLOBAL Foldiusn 8 e vingulyusiy week high 16.5 §uvigan i wizseTedial
IMT Folilusn 15 an. Bhyagagelmiluseu 1 Hew queusiiu 45..ien
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KCE Foldfusn 1140, Wind of change asitAeuflufin.vizq EMA 200 Fu. viiusorv
com7 #alsiusn 15 a0, Jovzqei. nseuauAenil 30 wuysediaii

suimil Basna dnieszinisasuiiedeiiugiundnninduazdedemaneila
Thanarut@bualuang.co.th +662-618-1334

¥

WNUIUADDUNY “Pair trade”

Bangkok Commercial Asset Mgmt. PCL (BAM) 10.4000
i10

A ,.I"‘ v Note: JMT wuzdaldusnilla 15 &.a. 0
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United States

Economic Releases

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

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

Thailand

Economic Releases

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

- 92.3077
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XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

14 Aug 23

21 Aug 23
DCC
TPRIME
WHABT
WHART
BOL
CPAXT
KCE
PIMO
RPH
SCM
THANA
TNP
TU
GGC
JASIF

0.013 Baht
0.1134 Baht
0.165 Baht
0.193 Baht
0.145 Baht
0.18 Baht
0.6 Baht
0.01 Baht
0.11 Baht
0.1 Baht
0.04 Baht
0.04 Baht
0.3 Baht
0.1 Baht
0.23 Baht

XD
XD
XD
XD
XD
XD
XD

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

16 Aug 23

0.1848 Baht XD FTREIT
0.237 Baht XD MSFT80X

15 Aug 23

CPNCG

DIF

ERWPF 0.0895 Baht
PPF 0.1818 Baht
SIRIP 0.055 Baht
PTTEP 4.25 Baht
POPF 0.0796 Baht

22 Aug 23

LHSC 0.15 Baht
QHPF 0.132 Baht
ALLY 0.17 Baht
KTBSTMR 0.1745 Baht
LHHOTEL 0.33 Baht
LHPF 0.1 Baht
SUPEREIF 0.15798 Baht
2S 0.1 Baht
ARROW 0.1 Baht
KIAT 0.01 Baht
MGT 0.03 Baht
SNNP 0.232 Baht
SPALI 0.7 Baht
TOG 0.2 Baht
utpP 0.33 Baht
QHHR 0.15 Baht

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

23 Aug 23
AMATAR
BGC
B-WORK
CPNREIT
IMPACT
BROOK
BVG
GC
GPI
1]

ILM
INTUCH
M
MAJOR
osP
PDG
PHOL
PLT
POLY
QH
SAT
SC
SMPC
SUN
SVR

0.187 Baht

0.16 Baht
0.06 Baht

0.1807 Baht

0.29 Baht
0.14 Baht
0.005 Baht
0.027 Baht
0.2 Baht
0.065 Baht
0.2 Baht
0.25 Baht
1.47 Baht
0.6 Baht
0.5 Baht
0.4 Baht
0.01 Baht
0.09 Baht
0.06 Baht
0.09 Baht
0.05 Baht
0.38 Baht
0.08 Baht
0.21 Baht
0.1 Baht
0.2 Baht

XD
XD

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

17 Aug 23
INETREIT 0.1831 Baht
LPN 0.08 Baht

24 Aug 23
BAREIT 0.134 Baht
BKI 3.75 Baht
KAMART 0.09 Baht
Al 0.1 Baht
AIT 0.15 Baht
ASIAN 0.08 Baht
AUCT 0.26 Baht
BAFS 0.08 Baht
BH 1.35 Baht
BH-P 1.35 Baht
BIS 0.04 Baht
BJC 0.15 Baht
BRI 0.115 Baht
CBG 0.4 Baht
CHG 0.02 Baht
D 0.06 Baht
DMT 0.35 Baht
ECL 0.03 Baht
HTC 0.96 Baht
INSET 0.04 Baht
IMT 0.34 Baht
KJL 0.15 Baht
LH 0.2 Baht
MEGA 0.8 Baht
NNCL 0.05 Baht
NOBLE
NSL
PM

PT

XD
XD
XD
XD

XD
XD
XD
XD
XD
XD
XD

18 Aug 23
SPRIME 0.148 Baht
WHAIR 0.1369 Baht
ADVANC 4 Baht
RJH 0.7 Baht

25 Aug 23
JUBILE 0.25 Baht
NER 0.05 Baht
PSH 0.31 Baht
SNP 0.25 Baht
SPCG 0.3 Baht
STP 0.1 Baht
TVO 0.16 Baht
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4 Sep 23 5 Sep 23 6 Sep 23 7 Sep 23 8 Sep 23
11 Sep 23 12 Sep 23 13 Sep 23 14 Sep 23 15 Sep 23
18 Sep 23 19 Sep 23 20 Sep 23 21 Sep 23 22 Sep 23
25 Sep 23 26 Sep 23 27 Sep 23 28 Sep 23 29 Sep 23
2 Oct 23 3 Oct 23 4 Oct 23 5 Oct 23 6 Oct 23
9 Oct 23 10 Oct 23 11 Oct 23 12 Oct 23 13 Oct 23
XD CHAYO 0.00111112 Baht

XD CHAYO 50 : 1 Share
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Note-XD Cash Dividend, XD (ST) Stock Dividend, PD Payment Date, XR- Right for Common
XW- Right for Warrant XM- Right for meeting

Sources: SET, Bualuang research

Earnings Announcement 2Q23, Analyst Meeting
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Results Date

Analyst Meeting

ADVANC
TU
CPAXT
ITEL

AP
SPALI
BOL

KCE
THCOM

SPRC
comr
DOHOME
SC
NETBAY
TFG
KEX
GPSC
Il

OSP
OR
IRPC
TOP
BCP
PTTGC
BJC
SAT
BH

LH
CIVIL
YGG
WORK
MAJOR
PLANB
GFPT
INTUCH
JASIF
GULF
WHA
WHAUP
BEM
AWC
CBG

JMT

d/m/y
7-Aug
7-Aug
7-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug

Date
8-Aug
8-Aug

10-Aug

9-Aug
10-Aug
10-Aug
9-Aug
17-Aug
10-Aug

16-Aug
18-Aug
17-Aug

10-Aug
16-Aug

11-Aug
11-Aug
10-Aug

tbc
17-Aug
17-Aug
17-Aug

8.30-9.30
9.30-10.50
10:00-12:00

14.00-16.00
10.00-12.00
10.30-12.00
10:00-12:00
13.15-14.00
16:30-18:00

10:00-12:00
14:00-16:00
10:00-12:00

14:00-16:00
15.30-17.00

10.00-12.00
11.00-12.00
13.30-14.30

15.00-16.00
13.30-14.30
14.00-15.00

Analyst View & Comments
Positive
Slightly positive

Neutral

Neutral
Positive

Positive

Negative

Negative

Positive
Cautious

Positive

Cautious

Positive

Positive

saudueaaiu 18
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Results Date Analyst Meeting
d/mly Date Analyst View & Comments

TIDLOR 10-Aug
PTT 10-Aug 21-Aug 14:00-16:00 Positive
BANPU 10-Aug 17-Aug 10:45-12:30 Neutral
CPALL 10-Aug 11-Aug 13.00-14.00 Positive
AH 11-Aug 29-Aug 14.00-15.00
BDMS 11-Aug
CHG 11-Aug
PSH 11-Aug
P 11-Aug
BEC 11-Aug 17-Aug 14.00-16.00
HUMAN 11-Aug
DITTO 11-Aug
MGC 11-Aug
CPF 11-Aug 15-Aug 10.00-12.00 Negative
TVO 11-Aug 15-Aug 14.00-15.30 Neutral
BTG 11-Aug 15-Aug 9.00-10.00 Negative
AAV 11-Aug 15-Aug
AMATA 11-Aug
AOT 11-Aug
CENTEL 11-Aug
MINT 11-Aug
BAM 11-Aug
VL 11-Aug 1-Aug Positive
TPAC 11-Aug
MEB 11-Aug NA
NEX 15-Aug
BCH 15-Aug
SIRI 15-Aug
SFLEX 15-Aug
CK 15-Aug
STEC 15-Aug
VGI 15-Aug
RS 15-Aug 16-Aug 10.30-12.00
BGRIM 15-Aug 16-Aug 14.00-15.00
SJWD 15-Aug 16-Aug
BTS 15-Aug 18-Aug
ERW 15-Aug
SAWAD 15-Aug
CPN 15-Aug 18-Aug 10:00-12:00 Neutral
CRC 15-Aug 16-Aug 13.00-15.00 Neutral
FORTH 16-Aug
TFM 8-Aug 11.00-12.00 Positive
KTC 16-Aug 10.15-12.00

Sources: SET, Bualuang research
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DISCLAIMER

Bualuang Securities Public Company Limited

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or expressions
of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained herein are
subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell any securities.
The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions, projections
and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no responsibility is
accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from time to time perform
investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or otherwise being interested
in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors should carefully read details in the
prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC | AMATA AOT BDMS BH CBG CENTEL CPALL GLOBAL GPSC IRPC KBANK KCE KTC MINT
PTG PTT PTTEP PTTGC SCB SPRC TOP WHA STA BGRIM GULF MTC AWC CRC CPF
CPN HANA HMPRO VL OosP SAWAD BANPU BCH BTS SCC TU INTUCH VGl SCGP Com7

DOHOME JMT CHG TTB BAM BCP KTB KKP OR BEM GUNKUL EA RBF STGT JMART
BEC KEX RCL SINGER TIDLOR FORTH DELTA SABUY CKP TRUE PSL SIRI TOM CK ERW

MEGA SNNP TLI STEC EGCO

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF THE
INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/
Underwriter/
Co-underwriter

Financial Advisor

KCG, COCOCO

CG Rating

Score Range

90 — 100
80 -89
70-79
60 — 69

50 — 00359

Below 50

Score Range

AAAAA
AAAA
adh
AA
24

No logo given

Description

Excellent
Very Good
Good
Satisfactory
Pass
N/A

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)
under Thai Institute of Directors

e companies that have declared their intention to join CAC, and

. companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in the
material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to or
reproduced in this research report change.

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (I0OD) 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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