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. % N5 . % N5
wldauuilay wldauuilay

13u YTD|
-19.97 -1.28% -71.72%
58,189.35

5 dauduudnnsweinduaadauugosn

nannswe

GULF
CPALL
AOT
SCB
KBANK

nNay

ICT

Auto
Energy
Food
Media
Finance&Sec.
Packaging
Commerce
SET
Property
Petro

Bank

dia g qAnd

4,769.2 5,085.8 -316.66
9% 10%

3,963.5 4,006.6 -43.15
7% 8%

26,865.0 27,976.5 -1,111.41
51% 53%

17,587.8 16,116.6 1,471.23
33% 30%

mentla

47.75 -0.25 3,185

64.75 0.00 2,388

72.00 -1.25 2,379

104.50 -1.50 1,678

135.50 -1.50 1,642

' ila % wldauuilas

159.06 1.01

513.44 0.81

21,740.61 0.57

11,470.45 0.52

38.96 0.44

4,154.99 0.40

4,373.21 0.15

37,476.83 0.09

1,539.84 -0.10

253.80 -0.42

846.34 -0.47

384.17 -0.60

9,747.34 -1.84

Electronics

DJIA
NASDAQ
FTSE

NIKKEI

HSKI

PCOMP (PH)
JCI (IN)
FBKMLCI (MY)
FSSTI (SP)
Dubai ($bbl)
THB/USD

MLR (BBL)%
BOT 1DRP%
CPI (Apr)%

faaiieneilszineg

% nsuldauuilas

ila 15u YTD
33,348.60 0.14 -9.38
12,365.21 0.66 -20.85
7,879.98 -0.63 4.99
29,626.34 0.81 1.11
19,971.13 1.75 -14.25
6,523.15 -0.84 -8.01
6,711.74 0.06 0.24
1,417.37 -0.39 -8.08
3,214.72 0.19 1.06
73.26 -0.62 -4.36
33.79 -0.59 1.58

6.65

1.75

2.67

See disclaimer at the end of report
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Market wrap & Outlook

2uiidufiEu Sideways AMuAI Fuauiiilag DELTA GULF AT PTTGC SAWAD PRO BH KTC TLI KBANK CK STEC CENTEL A9usfuuanaiunain Loy
TIDLOR INTUCH BJC CRC SCC PTTEP Wagyfuiuanuse ity BYD SISB PLUS SAMART AH SINGER ALPHAX

MWUANNAYU Sideways down 18931NNELBIMULTILUE Wait and see ImﬁuaanwmawmwuiwsﬂﬂulmLau*uumaamlmmumw 51 aemsalliluseau

nagnsUszddunmi wazTullaemaniulveawmumainiusinnseme vaefinagrsisdeng selnse s uasneneuinvmididnduly variisunisiulasna

usnvesl Suwiu vasweanuils Aavds uay ImsuSuanuugii Wudlonu SAWAD wieaiaTuil BLS Research Usuandwanedaiiasen
What to watch

MSCl Rebalance: MSCI Equity Indexs (i1 MAKRO ¥ugen JMT TU), MSCI Small Cap. (%usih JMT TIDLOR SAPPE SISB TU, lsifivfusen) finaduiiou

f

LDULIIN LWWTuMuﬁVﬁﬁ“ﬁ]’lﬂLllaﬁ;ﬂﬁﬂﬂ'm wudlaniiil

ayUnamssiiiunilesug 1/66 senuiasulds wuhaavneudnimainaaly 4% nagnsiiugiuninsiiunssuavenisusuannansalitlsaivesnann

o aa s A

Nt uay BLS Research USuandmnedeiilfiadnivie 1,631 9

. nszuansiaflsnguina (KSL KBS BRR KTIS) ndsnifusy KBS 10/66 Walu 860 dmuum 910 350 dmuum nedsiiunssuaninuiviaiinaua
Pog P ' & : = a o ¢ oA - v oa 3 = o '
aaalulil vaugAismnelusinsssnagaunyunisaseen uwnuiinsuiglulsema (EndasiulssUsedomnimalungudadntimadiuuiufay ue

v ) &
AUNURUTZNOUMTOIMTONEGITU)

sunstngfludulaiile BSI gn “Hack” feya svazdunamensinadesiuulunisiiussuuinwenuvaensts vewjusuiasiifinisamuludulaide

19U BBL KBANK
Vuuuziriuil

Wait and see
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Previous Consensus

MON Thailand GDP 1Q 1.4% y-y 2.3% y-y
Indonesia exports -11.3% y-y -20.3% y-y
India Exports -13.9% y-y -14.3% y-y
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TUE US Retail sales -0.6% y-y 0.7% y-y
US Industrial production 0.4% m-m 0.3% m-m
EU GDP 1Q 2™ 0.1% g-q NA
China Retail sales 10.6% y-y 22% y-y
China Industrial production 3.9% y-y 10.7% y-y
WED US Housing starts -0.8% m-m -1.7% m-m
EU HICP 6.9% y-y NA
Japan GDP 1Q 0.1% g-q -1.5% g-q
THU US Philly FED Survey -31.3 -211
US Existing home sales -2.4% m-m -3.6% m-m
Philippines BSP policy meeting 6.25% 6.25%
FRI Malaysia export -1.4y-y -5.4% y-y

39 Bsassassimi Tel. (662) 618-1336
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BMSCITH 03/01/2023 11.57 11.69 1091 -5.70%

BMSCG 03/01/2023 11.19 11.63 10.19 -8.94%

QOTO 03/01/2023 13.70 20.40 18.80 37.23% fio
INTUCH 13/02/2023 74.50 78.00 73.25 -1.68% Uy
BBL 15/02/2023 165.00 166.50 161.50 -2.12% Y
KTB 22/02/2023 17.50 18.90 18.80 7.43% Y
MENA 09/03/2023 2.38 2.74 2.28 -4.20% fio
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com7 24/03/2023 31.25 32.00 27.25 -12.80% Y

T8 29/03/2023 1.45 153 1.47 1.38% eidle 16 w.a.
SAWAD 03/04/2023 53.00 61.00 56.25 6.13% eidle 16 w.a.
PJW 05/04/2023 4.52 4.76 4.30 -4.87% fio

AP 17/04/2023 12.20 12.70 11.40 -6.56% fio (Sutluwa 0.65 vIMuA?)
NEX 18/04/2023 14.00 14.40 13.30 -5.00% Rak]
WHAUP 19/04/2023 4.02 4.04 3.80 -5.47% Riak]
CPALL 28/04/2023 64.50 67.75 64.75 0.39% fio

CPN 02/05/2023 67.75 71.50 69.75 2.95% fio
NCAP 03/05/2023 3.62 5.05 4.66 28.73% weidle 16 w.a.
MAKRO 09/05/2023 39.50 41.75 39.25 -0.63% fio
GULF 09/05/2023 52.75 53.75 41.75 -9.48% U

MGC 11/05/2023 9.20 9.50 9.40 2.17% fio
KBANK 15/05/2023 137.00 138.00 13550 -1.09% Y

Source: ASPEN

Deletion: 7 §iA.  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
314iA.  AOT +4.80% AURA -1.64% CPN +4.17%
5.8, NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 .y, PTG -6.29% OR -4.37% BGRIM -5.00% GULF -3.30%
24 1.8, AAV -0.74% EA -6.56%
16 w.A. TTB +1.38% SAWAD +6.13% NCAP +28.73%

SIBUIUY

Thai Market Strategy ~ @gunmsaunnls 1Q23

TR awilsans 1023 vesiuil BLS Wiruuzlvisnin anad 2% YoV ualiis@iu 62% QoQ lnenguiianas Yoy liud ngudnarlsgnnady wu asm

nuas AuEe nquseldanas wu defiie lnsany TV lummssiu ngufidiuln Yoy laud 8an1suslaaluuseme (Domestic play) nguvieaiien
NgusWIANT Need naUAUAN dauniw QoQ Mivenusaunszlasnansulivieyufiveiunndagnui mnkisausemsfiawimun flswdn 1023

4 oA

BN ANANYI YoV Wz QoQ visil MlsgvSsininiisnan 4% walndlfssmannaie) dnlvigjiiaannguianas Yoy filaaia Tunnsstu ngud
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mlsfindmedndvellaun nduvieaiien uavaudsasisaey

ynamuilsishniee vliiumsmeesyivanuszananisiilsnneaiadeiies lnemingnsuuanasausuaaul (YTD) Uiuanasludand
10% dau BLS fiuSudszanmnsnitlsas 6% amsau EPS aanazed 98 U (i 104) Fdlndiesiunatail 97 um waziieuilu EPS Growth

17%

Fundamental View: l57U3uanidimneg SET 31 wile 1631 (fin 1728) su EPS lmifiu3uanas Tneda PER 16.6 wih (nninAadesyezen 0.35D)

Construction Wait-and-See

NARRUIBANOAN 515980 1023 weanguiuman fliduuzti (CK STEC QVIL) ol 397 &1uum niseia YoY witfisdu 18% QoQ Tny CK frlsTanidugn sansn

WINATUTIAN (WANUAAINAIA) LTLAY 47% YoY uaz Tumaround QoQ AMNIAIE CIVIL HNTW 19% YoY (@nas 23% QoQ 91Ng1gR) a3 STEC
2ONINANEN 26% YOY Way 40% QoQ uassnniiiisuazamana Wewniuiselddesniimainn (assmslwifisvanuumlassnsiiaiadn

dindnn) seewduly 2023 madimilsngun audulans Yo uaz QoQ wsizldusleniannvisgsiasumany iui waeRutumasy

wilulBenagnsmaaamu 5esinandssenudaau 910 Overhang f1eq 1) madsiguralyal dielvinalnnisuseyanus ndusduirdeulddnass

2) ussnesiusunu wiiwuTuiawndie uafides uay 3) dlsuiensiuiiuduswosisualve ey Sadsefusuming asdfufamuds ue

Pl iwpweridiifdnglunsamunguium

Fundamental View: \swevi QVIL fisiaviuasiwnnewniiiiiau Valuation gnugaaeil Downside risk sesiavjutiosananansaneeyavauls

s189uUNalsENau

FORTH FORTH snenumilsans/man 1Q23 71 225 &uum anas 5% Yoy wikinTy 44% QoQ fndilisanm 119% iesensgldminiianm wualdusils

oy apslesty | 2023 PRI Yoy, QoQ myulnssenuiewinly s1UuanUszsuanisiilsy 2023 audinden 3% Lileawrtourls 1023 uavuSuansadmune

Tl 37.75 v (fn 52 vn) srumsuSuanrilsuazandming PER aaann 40 wih widle 30 Wi (gendiAadiszeve 15D) wiindinwuueide

a3UUsziuann Quick take

CENTEL  Uszihudhdsyannisuseuindesizi

o o o - o Y o | 1 v a ¢
TUsIAWSaNa®  Jsuiduman: gsfalsausuluifowmnwieu 2023 2dn3in1sid1iniade (occupancy rate) 11 73% anasann 78% lu 1023 uinisaaniseal

Y

fuarludounguninuuazfiguisuavanas llesanidig low season Tu 2023 dmfugsiniuems Melddinufiulaldd SSSG 7.8% Yoy

S 2 v

Tuidlouie. 2023 vugiidusuyuomnsiiuuiliuanaadniles duruatlndingatuain 1023 Fweaenady margin Aelu 2Q23 uenanil
CENTEL delfudesionatn  wdnming Sosnnsdedygnd1deiiny onnsuaznindduvedswsusalwiiuduszoziiar 4 Viiougnadie

wardn 30 U witedavuselend alswsuiifndu 3.5% vessaldsiuvos CENTEL Tuliaqiu

o

Auuzidriugu: wiiwanseulunugsialsusuves CENTEL axgdeuiammuggnialy 2023 idufiudaduativayuaingsiaiuemns as

Az @e N5eutming 60 um

sauduaaaue 5
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BDMS  Uszduddgyainnsuszyanindiasieit

NIWMAEANTNT  Ysmfumdn: usdmSinadiseldiiulag 6-8% uazidn EBITDA Margin 7 24% Outlook Tulnsuna 2 asu§usianas QoQ anTumgalugas
Fl a v o < o w ' a 1 o 2 = & o e 1a F '
Wou wLe. vsEndinaiiunisnduunvesfiisrnidnifesisiaay ae a duuw laell CLMV Wudndiuilveifign uazsesaunde nqu
Middel East s1eildu1adu BDMS usdlaiinsusuruse dndulugas 4Q22 wavsduflunisundslu 1023, f utilities Aifin1susuingstiu uag
A1 marketing expense filWialluduresnuldvarned qudnisunnduziSeiiszaea (sn) BOMS duth capex lunsillaswlui uazvene
SN, 17U 3-4 Wud1uum BDMS wssuTalsseruiuvainuas (aavu 1.6 wudu) lu 3Q23 lagagdvisnun 180 et (59 1fedly Phase

Lm)Immwﬁaﬂwﬁaﬂﬁméﬂmﬁuamms SSO wazAedn EBITDA a2 + Tul 2026 uaz Net profit Tul 2027

) =

Auugimugiu: dednmsssguinlnseiseuiiidygondindeninvest 2023 e1alufis 2025 Faudl 2023 9218 low-season ves

ngalsmenuia smesimsiudiusianiu bifewuamees fundamental iuealugaudazeante dmiunadsznaunslull 2023 fiazivln

va o o &
Iafsewles msiuuzinge s1Awtving 32 um

KTC  Usadiudrdgyainnisuseyuiiniinsie

Uaangrlne Ysmfumdn: uunlifunradesnisldaudoaniivlilu 2023 anfaudethaasinuazaudoyana navananAnssumaasugiaiud ua
Wawmnen nagndidurilusluduinniu aeandesnisiuldinevegnd wu nquuseiu ngudunisfusazngurieaiien agviliuuwalin OPEX
gatulng wualdunsdaiuniagldfunansenudansm T 2023 muggnia iseifungrenisey uilaesaudauimsdnnisld Tay KTC #

1 NPLs/loan YE 23 aznsesilndifes YE22 9 1.9% wnuzitimine Coverage ratio Smsesngsitsm 460%

o o & ' A v YA o o o &
ATUSUINUFTU: Li’]ﬁi{maﬂﬂuﬂa’]ﬂﬁ@ KTC IﬁEJLﬂ'MiﬂEJWNﬂ'ﬁNUENIﬂaLﬂENﬂU‘inJ’]EUﬂW‘?JENLT] ENLL‘L!S‘U’]%E] Fweviing 60 um

RS  UsuhudrAgyainnsuszyanindinsiei

508 Usziundn: uTImilunudnrowddn 1 rowdsn Tu 2023, 1 Tu 3023 waz 2 Tu 4Q23 uay JV Saufu GRAMMY 3n 2 Tu 3Q23 uay 1 Tu
4023 Tngaouisadmsu Jv anseldssdu 300 Suum (samnswedh OTT) wisdndau 50:50 vdsnlddussnimsmmisafsonisdn
Usuduiintuan 0.6 u 1.7 dmsungu 30+ BU n1sasvulu HATO iaiasuta Pet Wellness waw Tssnenuadet sauden1svieaudn
voula Tnel 2022 56l 60 Euvmls 10 Suum aadilseld 100 &uuw Snsrlsgns 15-20% fian1agsia Commerce Loy

wLe. Fraedinniungn uiifou wa. Muildd tnesin 2023 Wgituiisgdu Single digit fia Dee-den Am1adniay 3023

Auuzthitugiu: waermsiluivesilsornesdlidaauly 2023 wivhasudiuly 2423 Sz e

SABUY  Usuhiudrdsyainnisuseuiindiesizi

avie wAlllel  Yszfundn: usEmdmataseldd 2023 @ 2 wiluduum vs. 1023 511 3 Wuduum Tneanasddadenyuainiiafia AS, TKS, AIT, wag
GHL wvidsRunulun1svenggsiauenaniFududiasunain 1) mavin Capitalization ¥84¥19 SABUY Speed, 2) n1suulassadns PO/PP w04
Plus Tech uananuudaduny IPO ¥aavis SABUY Speed, Buzzeebees way NCAP nagnsdatiu 1) winsneld , 2) Cost optimization uaz 3)

muiulassadegsialungu SBNEXT, AT, AS agkifinisfiyad1snaniu u dulasuna

o o & o a S = = Ry o o oo o &
ATUTUINUFTU: dwesmaivlnveslnsinafimvieved IﬂmmdmaﬂNuuammmﬂu 2H23 L3189P9A UL 9B

ITEL  Usziiudrdsyann Opportunity Day

BUMDIAA IARBY  Yszidiundn: ITEL it manednsdlstuiuluszezenifinuain 15-20% Ju 17-20% USunagnsiuunlasanisiill margin gaiuanily

v
Y o

neillasenis wu szuvawnuansihiienulsainfifidnsdlsdusuas 35% Tulasuna 1 u3u phase 1 ludalulsein 141 uvdlungamm

a &

#U3M13WUa931 Course Online figudsBugnssaliunsutay@nans ungldiiuuszniaiigi da USO TOT nanw. lhdatuuiain TOT ey

sauduaaaliu 6
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sywinanasiu fu data center vinfu ETIX 1u phase wsn (0.6 megawatt) ifiuuda phase 7 2 (0.6 megawatt) 14lUudn 60-70% uazan

a4 o

PraglafatuuievduneuiunesandgUulu 2 Weou wasfdn1aunuveny phase 3 di data center Wiisil 2 Ngri13AU ETIX AMnd19e

whadudenisiiusyandamnisldlnifnirguiniieannl duyuuemdinisidenss ITEL uevitgsiamieg saulude new S curve 18u

uwImaigfunssaiimdadandsuia unagegisisadisnnusiniion Wy Wawevey, course online, telemedicine, blockchain, big

data, cybersecurity, saulUfislassasnafiugiuma IT

° o & a < o X Y oo a v a o = o
Auuztihugu: yusedlnesuiisuiiuaineu Opp Day lufuil Aeidmanexauszneuntsiisdinadu uasaglivmnaiulataauluaimidwes
U maisuvesdnsiilsvedasimaluteda uineuinadlstueg fumsiiuselfiinnnd lag backlog ai &u 1023 AseumguUszans 9

Weunwdevedvausluudl 64% lnaisdmauuzidn “Go” Asedwineg 4.5 vw serudaruainlasinisnans.

MINT US4 Neswiuwultuanla 2Q23

Lo U Yszfunan: SamdeyadmSuiiiowa.s. 2023 amsaulsusull RevPar gandn Pre-COVID fia 35% myulag NH Hotel 319 QSR Tunn hubs
(Y] a PPN " o I v v
(lne Fuuazeeamside) ey, 2023 veny SSSG WHUlR > 10% YoY Taefuimsuesidnsimlsdudu 2023 awnsauszaedldain 1023

Funumen1stu U 2023 fuwildnfisduand 2022 wazueridninendessfinfina1slil

fuuzidiugiu: Jeyannduinsliduduyuuesuinveusdmiuninden MINT 1wy top pick Tungalswwsy aduayuanuwliunanis

Adunuialy 2023 muan NH Hotel Group wazgsiaenms asiuuzth Fo siedwming 39 um

ERW  Uszdushdgyainmsuszyuiniinsie

fesriinit  Usziundn: Occupancy rate Tuifiewiu.s. 2023 71 78% 49097 1.8, 2019 Pre-COVID lagnyuuna1nlseususedy mid-range 19 luxury
segment TiiSas1NsIRN 82% waz HOP INN 1 70% wa average room rate (ARR) Lo, Sdlaan 1019 9N hotel segment UNUITU
maelswsuiudnaduldaud ussmanaiesdelsausa HOP INN 3nndn 15 anwilud) 2024-25 As CAPEX 2023 fe 1.5 Wuduum
U3 funudiazaensanun HOP INN Tweide wWu CLMV, Fewrlus Ll,ax:ﬂﬂu Wudu v aathseléd 2023 Tnuanndn 45% anl 2022
Tnefauufgiufie occupancy 75-80%, ARR launndn 20%, RevPar au1nnan 40%

&

. o & o Lo b v, s, g . .
Auuzdriugu: 5dweu ERW Mnmsilugidungulsausu (pure hotel play) filsisuusslewiannsiusesmsreadieslne awuuzil Fo

swedwng 5.9 um

BCP  UsuhudAgyainnisuszyanindiasizii

v AU Yssifuman: wuslilu 2023 dmugsialssnau madasinsldmdinisnaudiuihanawegil 110,000-120,000 unsisa/su dlewihdganiadu

9 a

Fluansy dmsugsiomanatn aavinureiiullnsdendulndedewasanisnarniuulimsseglussiugeiaiesain 1023
dmiugsnali Suwaldiufity QoQ Ty 2023 nwd 2023 mmé“mwmﬂ%ﬂ“wﬁqmsﬂﬁuaﬁ 120,000 U$15a/5u luvaefianusinanetisiy
Ylsidevesgsianisnaniuln 14-15% YoY°lummz‘17immu%mmmyﬂimﬁamanqsﬁﬂﬁwmniﬁﬁu‘m&ﬁ'uﬁuin 45% YoY @nnugn1ansiu
Fansudaunss u Au 1023 UiSSsilmmmdaudmsunisasu CAPEX 512 9 niluduuivlud 2023 dmSuanuuninistesiu £SSO Aain

ganssuTITIaNSi Tender Offer #u ESSO awieadulu 2H23

oo - y oo - . - PR Y
Auuziugiu: fusiiunlidy 2023 aglianlatn suweadsuinvewaiadelontadulsanyisgsiafuasgsiabainnianduisdemuna
uldsely Jagiu BCP Fovrwil PBY Y 2023 1 0.5 Wi (NIRRT A 1 i1 8g 1.55D) UNwdIedinAUEEN1aweIIATY

I5ReAAuug "He"

sausuaaayu 7
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L4

uilv7

25
=

SET apnwSudavinagnunu Bussuiall FuAwstumwuUinnIElan andautedy 1FeduA1TunAIAIATEITHNNG LAYNTENUNTAIUATRIN

v
a oo

fauszmne uurdnAusmuinueliloussou deuTumsiiunsdndulannlasnid wieumeRndsgua §ideass wlunsenusuussunad 67-68

+/- a1t Fudsesugia Sumpulnesianisiiih auke BCG-EEC ({dan1ssietu 360 aarm)
BEM BEM Wanan1sAne, Wnvieaiisufiumyudlneansimeg 5 uausienotu metuldwesdiulare aswddllasmsunalvg e iuuusion sauda
N ' oA o v v A A €y Y
0 Wallasseanedvdosdwioflaanadigszuus (misdeRuniviuiy
BTS BTS Usgiiumianil Sgunalmi deuwsn 1.1 niluduum ednadusowazdeniiyenedilodunovens amliteasumelulll dumedvdomsandn
0 Viusafl.e. 66 vaueficiul 67 Jlaeansifioandugun® 7.5 uaupusioTu vasaanuwnzsyiu 80% fu EBITDA wis (milsdefinridniiu)
SABUY SABUY Uszmelasiariloslasuna 2 T8lagaiiuinauuu uiliflsueuls 19 3 nagns Wusslsd and1ldane Usulaswadiaasy suesdndwesaue AS
wWiuseld aenithaeld 2 viiudnum Y0l a5 Fudmum qe MBAV 19591 3 Radanull Wumideuduiudmuiamaneuwnugtieru
+ (widofiuriviui)
PSG vesa PSG Ildeadunulmdlasimsnoaseamlnl uasnuneasiasisaulaaiugniluaud.an adn 5 Wuduum dulesing 1/66 waniifils
+ aviz 141.78 dmuum lnaiu 808% (Mlsdedanivnivi)
SKY kY Tyudnden 22,900 druum dula Aviation Tech ususiad iy Isuesasinrinuenessialn ae1elng Beyond Tech Company a$1aAmuuiunss
vaa cw
o Tuewan (misdefiumiviuiu)
ITTHI mTH Tadesveneguandn ndenddudimianssnaegugninaesy Indhdunelddidulamnn 300 (ridefiuiviui)
+
CPALL CPALL lnsana 2/2566 §afneiilos 51ufn 7-Eleven vanviefvu sunuailiinazanas il seldvenefaenadodafininmsin Vimala 3-4%
v ' A v ' < o v ' v a a v Y oA v vy s
wiemuuamusndy 3.5-3.6 wiludwum vneaviu-udinlaslada wessguabulnsyfuasugio msusloaludsuna Sudan-Addifulslen
e (i efamiviui)

Trend Forecasting | 17 wquneu 2566

SET Index  Um 1,539.84 (-1.28%) gamms‘%ama 6.8 MU WU

SET W lnawe.... lausu!
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CETrMAilhe - i
SET Index (daily chart) Highest Price : 1,695.99 (13/01/2023)  gnb~,
HH*H'J# ||CI‘:M—1‘36,15(—‘J,21%] P :ﬂu\;%#w{'mﬂ}ﬂ
I A - . i
4 o el Z K i
t U , 0w 8
T PN Ty Ry
[ I i I
) *'le ¥ +'ﬁt i
¥ 'ﬂ [ T‘I y
Tk Support
Cowest Price : 1,507 727 (03705%57720723)
LC : 32.62(2.17%)
RSl signal alert!

SET Index $u 1,535 9 f1u 1,545 90 Wl SET W, Jausu!

@1R280 SET asre ualliiuse Faliannsatauinls mw’lmﬂmaa%wmmmﬁ]"qmm‘JugﬂLmummLﬁmmﬂﬁmﬁuwﬂﬁu..laimuiﬂmﬁm 1,570 90 voue#l RS| (Sudniey
signal line a9 UsiAuaauuss Insuszidiu downside risk enaufugmuasnilensy 1,520 9a @aiuluseu 3 ) Lineviga! dauwsuuiinud Mlunesaduldvun liun

e Juiluuzurumsadeils. .. Aamuseazdenluidoiunuuszs1iunsu

Stocks focus: GULF #an low Wia3u1an uaueil AOT ngaidis EMA 25 Ju...uugsesinge 3/ CPALL sinasandndu EMA wugangiiaananuidies

2 M1 Bl o) Kizports 0F Thailand KL (01}

AQOT )

e AP :

.\/\I \J nan

Jwﬁ[ﬁﬁﬁ :

Gult Energy Develogeent BCL (FIE)

GULF CPALL

m | e | .0 il
| W | \ 2,00 70.50
el U A o 0
A | fon o0 s
/ s EMA 25 days 0
EMA 25 days .50
#6.00
o
e
ws
s
Technical follow up
Stock Recommend Comment
PLANB Buy 15 W.A.66 Yugndeslinaalansu 8.5.... uudiese
com? Buy 15 N.A.66 Anuwdl EMA 5825 Ju 27 U. quiiandu
osP Buy 15 W.A.66 Throw back Ufugmugies...uulassaiiniiu Teguusziene
CPALL Hold 16 W.n.66 yafala.... bimsastindileusu 64 (EMA 25 $u)
BBL Hold 16 W.A.66 sinduulassad ey, guiluiindu
MINT Hold 16 W.n.66 doidiniios... nadaudy EMA 25 Tu 32 udaRandul

sudm Basna dniassinsamuiladefiugiundnninduastademanaia
Thanarut@bualuang.co.th +662-618-1334

WNULALNYE CPALL.....dnlausu!
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WUISU 25

WUIRIY 30/32

(Stop loss < 23)

Auziin

TIDLOR breakout nzg@ua1Asy dedyay

auldsuduriusoulnl v sy
insedlevmannailn RSl & Volume wyulpseesanseils uumseiaiariils lsusu 25

30 uae 32 Reulvlnrnudessnnvan low dndnusom 23

o L& & ow
Wi “@ainanils

FEGIGE v1udalsiou!
uuau 13
wuU 14.5/15

(Stop loss <12.8)
Auziin

ICHI lasva$ 19913y “Uptrend” angaindouiiiilndyngegaiaiimeriilin 14.7 u.
YnugAlauud MACD > 0 Usinznsefiadaliau unudeiieils Tvusu 13 du

145 fald 15 wlammudesgauiedauauliasini 128

Ngern Tid Lor PCL (TIDLOR)

Breakout

121.

Relative Strength Index

60
40
20

Volume

Bullish RSl & Volume

Million

an o

ICHI(@¥91u )

Ichitan Group PCL (ICHI)

Uptrend

1o Gaps

16.

50

16.00
15.
15.

50
00

f\j U\\j\\fw\\ %"‘J\“MM

MJMWN

/ MACD>0 'L
B T T = oW T T M T 2 Tl 0 = = i 2w Dy
uuzdn “@ounanils
@
s Bullish triangle MAKRO (sienuusinlas)
o Siam Makro PCL (MAEKRO)
Wy 38 s.00
44.00
v Bullish triangle 43.00
LLUINTIUY 43/45 42.00
41.00
40.00
(Stop loss < 36) i "{‘Lﬂ £
JJWt W 38.00
° ° 137.00
Az
36.00
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Volume outstanding ey aundusa wiudewiefils Tousu 38 fiu 43 uaz 45 9a 2 00
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United States

Economic Releases

Date Event

Period Survey Actual Prior Revised

Relevance

15/05/2023 Empire Manufacturing

Ma -4.0 -- 10.8 --

82.9457
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
15/05/2023 PPI MoM Apr 0.0% -- 0.0% -- 56.8182

15/05/2023 PPl YoY Apr 5.6% - 7.2% - 93.1818
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Sources: Bloomberg

ayunanauuUnRaNNINg As of 16 May, 2022

a ¥ e

asunanauunuvanyniweiuuzin @iy Daily - sspziianamu 1-3 Wou lnsandfa sssmini
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PORTFOLIO PERFORMANCE Account: Daily From: | January H 2023 V|Tnt|May V||2023 V‘ m m

N _

y
N
)

o
=}
=
g
E |5
§ -5%
0]
-10%
— Unit NAV — Unit NAV with dividend Tuesday, May 16, 2023
Unit NAV: -2.70%
1 =7.72%
= Cash: 54.58%
.E Stock: 45.42%
=
k]
0
A g
< I
MCash M Stock
2. Jan 9. Jan 16. Jan 23. Jan 30. Jan 6. Feb 13. Feb 20. Feb 27. Feb 6. Mar 13. Mar 20. Mar 27. Mar 3. Apr 17. Apr 24, Apr 8. May 15. May

o wiumsdudwney Timing' Tumsamuiu nefinsanantedewindeusine 7 "Mdswe vive wwil' Svsnadenamu
®  aunsaidenyuiiegueniuilean BLS Universe

®  uameuunuIany "Direction” vaasmudundn

ayunanauuunanninguuzin (Fausu Model Port - szeziaanamu 3-6 Wou Insauusiuas naein)

PORTFOLIO PERFORMANCE Account: Port-Ob1 From: | January v H 2023 V|Tnt|May V||2023 V‘ m m

Percent Change

-10%

Tuesday. May 16. 2023
Unit NAV: -2.64%

C-7.72%
Cash: 0.08%

— UnitNAV — Un AV with dividend

o

MCash M Stock
2. Jan 9. Jan 16. Jan 23. Jan 30. Jan 6. Feb 13. Feb 20. Feb 27. Feb 6. Mar 13. Mar 20. Mar 27. Mar 3. Apr 17. Apr 24. Apr 8. May 15. May

Asset Allocation

ao a 5 o a

wiuladeiiugnudundn Tasawuansiuiinlinsgivesua Tinansfianuuaziinseansienu uazidonawmuiiu 100% sasalasiidiuau 10 ¢ warbihminvewsasiufuwdsmu

VAV

asunanauunuvanyniwgfiuuzin (dmsu Technical Port - szpziaanamu 1 1oy Tagsuimi Sasna)
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PORTFOLIO PERFORMANCE Account: Technical From:| January v H 2023 v |To:|May ~ || 2023 V‘ m m

Percent Change

-10%
— Unit NAV Tuesday, May 16, 2023

Unit NAV: -1.50%

1 =7.72%

Cash: 5.46%

o

EMCash M Stock
2_Jan 9. Jan 16. Jan 23 Jan 30. Jan 6_Feb 13. Feb 20. Feb 27 Feb 6. Mar 13 Mar 20. Mar 27 Mar 3. Apr 17. Apr 24 Apr 8. May 15. Ma
J ] J P p P Y

Asset Allocation

myenginanain : Wumsieszigluuunauazadd dnvmgRnssuvesaiu vzenginssuresnaialy efnlaeldvanadf ieunldmanisalngfinssunis indeulmves

snviuluewan Jngusrasdiienismanisainsindeulmsiaulusunanuazdismismgnisamuiivangay
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15 May 23
XD DIF
XD POPF
XD PPF
XD SIRIP
22 May 23
XD DCC
XD WHAIR
XD TSTH
29 May 23
XD PROSPECT
XW BES8
5Jun 23
12 Jun 23
19 Jun 23
26 Jun 23

0.245 Baht
0.26 Baht
0.18 Baht

0.055 Baht

0.015 Baht
0.1369 Baht
0.03 Baht

0.132 Baht
20:1

XD

XD
XD
XD
XD
XD

XD

XD

16 May 23
INETREIT

23 May 23
CPNREIT
KTBSTMR
TPRIME
WHART
TSC

30 May 23
UAC

6 Jun 23

13 Jun 23

BYDCOMB80

20 Jun 23

27 Jun 23

17 May 23

0.2007 Baht XD FTREIT

0.247 Baht
0.1731 Baht
0.1156 Baht
0.1915 Baht

0.4 Baht

0.12 Baht

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

XD
XD
XD
XD
XD

ADD

DMT
TSE
OISHI

24 May 23

AMATAR

31 May 23

7 Jun 23

14 Jun 23

XD PINGAN8O

XW NUSA

21 Jun 23

28 Jun 23

0.187 Baht

0.02 Baht
0.16 Baht
0.35 Baht
0.09 Baht

0.5 Baht

Bualuang Securities Public Company Limited

19 May 23

1:6@0.06Baht XD SPRIME

18 May 23
XR B
25 May 23
XD BOFFICE
XD KAMART
XW SCM
1 Jun 23
8 Jun 23
15 Jun 23
22 Jun 23
29 Jun 23

0.1719 Baht
0.08 Baht
75:1

DISCLAIMER

XD JASIF

XD TENCENT80

26 May 23

2 Jun 23

9 Jun 23

16 Jun 23

23 Jun 23

30 Jun 23

0.14 Baht
0.23 Baht
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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 OsP 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 STARK TIDLOR FORTH TIPH AAV DELTA BCPG
SABUY THG CKP TRUE PSL SIRI TOM

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

MGC

CG Rating

Score Range

90 - 100
80 -89
70-79
60 — 69

50 — 00359

Below 50

Score Range

ALAAA
ALAA
AALA
AA
A

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

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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