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What’s in store ?
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SET week 819U lia28! Bearish engulfing
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o o % N3 % 15
3?:32:&1” o wlaauwlas Lﬂﬁuuuﬂga wlaauwlas
13u YTD
1,526.69 3.95 0.26% -8.60%
yarnsdame (§uun) 54,750.46
dia g qAnd
Institution 6,876.5 4,402.0 2,474.53
13% 8%
ProprietaryTrading 3,823.4 4,407.6 -584.24
7% 8%
Foreign 26,490.9 29,734.5 -3,243.61
48% 54%
Retail 17,558.9 16,205.6 1,353.33
32% 30%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂam?ﬂ;\; H?;?\?J?ﬁ;u)
DELTA 87.50 7.00 3,105
CPALL 62.50 -0.50 2,440
AOT 71.50 -0.50 1,819
PTTEP 148.50 4.00 1,726
BDMS 28.75 -0.50 1,725
nau ila % wlasuuilag
Electronics 10,545.74 7.97
Bank 382.77 0.55
Food 11,364.58 0.49
Media 39.08 0.46
Auto 513.13 0.34
SET 1,526.69 0.26
Finance&Sec. 4,068.93 0.21
Property 247.23 0.03
Packaging 4,309.56 0.01
Commerce 36,744.17 -0.14
Energy 21,427.36 -0.15
Petro 811.51 -1.26
ICT 155.96 -1.54
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 33,535.91 0.34 -8.87
NASDAQ 12,688.84 1.51 -18.78
FTSE 7,742.30 0.25 3.16
NIKKEI 30,093.59 0.84 2.70
HSKI 19,727.25 0.85 -15.30
PCOMP (PH) 6,628.64 -0.10 -6.53
JCI (IN) 6,663.11 -0.20 -0.48
FBKMLCI (MY) 1,428.04 0.26 -7.38
FSSTI (SP) 3,182.55 0.27 0.04
Dubai ($bbl) 75.06 2.21 -2.01
THB/USD 34.42 0.47 3.46
MLR (BBL)% 6.65
BOT 1DRP% 1.75
CPI (Apr)% 2.67

See disclaimer at the end of report
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Market wrap & Outlook

. auiifuiurniduniuaa Fuidsi DELTA PTTEP MINT nguswuians BBL BAY SCB numonusstiu GLOBAL DOHOME dungunndudfadl wu CPALL

AOT BDMS PTTGC TRUE

. Fullmaauil= Sideways MnluuAuaaATisauen U Uszdy ibisfinveesasiulunesandnszezudn lnefulisazaniulunesanagvda
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il mumwaam%ummwﬂwaiaUummmﬂaﬂammqm 1,500 ! Aosanannisusuaniilsuazitwanedvdaduseul] wniaanuiim 1,570 ! AD

TufisusenAsu uag BLS research Usuanlwmineduiiassm 5% 51Usediu Downside sainseuliu3im 1,490-1,480 a
What to watch

MSCI Rebalance: MSCI Equity Indexs (#utdn MAKRO #fuaen JMT TU), MSCI Small Cap. (sfuidn JMT TIDLOR SAPPE SISB TU, liifiviueen) finaduiiteu
MIRTTIANUEanE dgeslunltiiia seteasy
somsdadesguialvel TneTuit 22 wa andametonnasmemssafidsadniesgua

drtinimesmessenuii Ysgsmusudla luie dihansy WWldansilasengmneSeniiumdiidregUnsalwdenuuaseniing viousslsansisad

vy wiade Beaum waeiimn

. naansidansildvesusuluay sungrinednanandudignisinsanvendianuaranIunusugsnasmila uasns 2 annafesiuTindes
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9 SOLAR SSP fiwinaamnsg™ onadeunsdaiiunBlaansilne

Tactical port

099 MENA

AUAULATHIND

Previous Consensus

MON Thailand GDP 1Q 1.4% y-y 2.3% y-y
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Indonesia exports -11.3% y-y -20.3% y-y
India Exports -13.9% y-y -14.3% y-y
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 -21.1
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 f5a35ausi Tel. (662) 618-1336

undnmwvinsasutadeiug g mainyu/ dedenianain
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unud lauau dndiasizvinisasyudlaseinug1udrunainy

P 9

098 Aok, AISA UnTinsizvinisasyuiledeiugIugiunaInyu

agunanauLnuraNNINgNLUE 8T

Jovfu FuiiBuuuzia 577100 . FuiiGy 31A189ATUAN s1a1Uadgn %ABuLUasEgn Auuzin
uugin Fuituuziin (5loaw)

BMSCITH 03/01/2023 11.57 11.69 10.76 -7.00%

BMSCG 03/01/2023 11.19 11.63 10.06 -10.10%

oTO 03/01/2023 13.70 20.40 19.30 40.88% fie

MENA 09/03/2023 238 2.74 2.06 -13.45% 08

PIW 05/04/2023 4.52 4.76 4.26 -5.75% fie

sauAIUAANAKU
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AP 17/04/2023 12.20 12.70 10.40 -14.75% Y
CPALL 28/04/2023 64.50 67.75 62.50 -3.10% fio
CPN 02/05/2023 67.75 71.50 67.75 0.00% fio
MAKRO 09/05/2023 39.50 41.75 39.50 0.00% fio
MGC 11/05/2023 9.20 9.60 9.45 2.172% fio

Source: ASPEN

Deletion: 7 3iA.  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%
17 W.A. INTUCH -2.01% BBL -3.64% KTB +7.43% COMT -13.6% NEX -5.71% WHAUP -5.47% GULF -9.0% KBANK -2.55%

SIPUIUY

Commerce  fi1ls 1Q23 fiudeunss udugnuieasn Wulsmaidnezau

MRAAUAN  gisaynlsvan 1023 ngudUEniislsimuusiuiingy 16% Yoy (melduas GM win) uag 4% QoQ (AlFdwana) Tny SSSG waveyi 3.2% lae
$55G 189 GLOBAL DOHOME amas nauflliulndl 1wy CRC MAKRO uae GM aduagil 24.7% (findu Yoy, QoQ) dauuuiliii 2023 ey uie. SSSG
Aoutnaudaunss Inglameaeaans e BigC HMPRO GLOBAL way DOHOME aeroudnaiulnids wazn s 2023 luandfuues SSSG uay GM az

Sanmyusioiios

Fundamental View: sfuiiusushawndulonelunisndudhavay CPN uag CPALL

sausuaanliu 4
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TOP  MAVISAINISNAUNULAT ULaznINTINTLELE1INR

WERREE i nwrssesdudonsiamionme Tneawagenmsniu (GRMD lanas 60% QoQ Fausifu 2023 Hivuan wisediui GRM axiiisluliid wyulay

9na (High season) 11 Driving Season wasawiy™ warguasdinisdusiieg iud dmnmluszezeinmadunihamulvisng sevyuuwiliumls

wiulasteifiedlusroren wu Tnssns “Clean Fuel Project” (CFP) flazi3u pre-COD T 2024 Tnewssmidiumsifiulavesilsmdet] 2023-25 7 62%

0% CAGR vauedi PBV Uaqiiuagfl 0.6 wih shndndnadessezens 1,550

9

Fundamental View: lsasAtiuztdge s1athwny 78 um

CHG  usinaAudnsINIlsdensatsie

L UL Y pove Fodspganindinsedt ildanss ddieatusuliln 2023 wazdl 2023 sonunluau Tnenm GM azldsuusinnadiuannsdialsmeuia

Tmi pinsadulaen (Wnfd sn. Imi sznanudewdionsn) uazdunuandnvmeuaingdulidnundu e Anisumduaznetuna 8 CHG liawnsa
dwialudafUaelduuu 100% wsiznguidae Sensitive siosia vbinliuTuanUszaanamsiildnues CHG 1wl 2023 a1 14% Hu 1.2 Wuduum

(Aaduanas 56% YoY) mumsUSuansieliuas GM

Fundamental View: 3nnnsusuanflsas ilmsuiunandmaneasain 4.30 vy 3.60 vm wagisuSuansuuziiann ge snduie Taevn

Sennrilstlagiiu Huleveil PER T 2023 7 28 wih (nidaded 31.8 wi)

a5UUsAUaN Quick take

SAT  Usaiiudhdryannisuseuiindiazi

P

awyanl udaamed welled  ysziumdn: seldlasina 2023 azanas QoQ mungma Seazdmalidasitlstusiuanasiag SAT upsITAMNTINEBUAIZATY YoV s
wsesdnImensnuasanas Yoy wazidwinglud 2023 sevinglaldunnnitgsamnssuan order il f1u S Tron @edia EV) angaatainazasa
seldtieandt 100 Sruumlul 2023 SAT wevingeavnssATosdnINaN1NITNBATILAAGIIN 8-10% wonanil SAT ilin1sdsuTengnin

Somboon Advance Agriculture Blaifieusmey fuaLTsilony green logistics hub fiu Wice agsywing layout dwisuiiuiiunan nat. 15

Auuztdiugiu: 1sween SAT szddald Yoy lulasuna 2023 iWemineawesTuluaymsiiulavesmannnssueiueud dwiul 2023 v
eldiiuln 5-10% wazdnsiilsavdussanadudeduueenuudildidmneiilsansoonandl 995-1,042 druum FedvegluszAuieaiv

Uszanaumst 2023 ¥aasfl 1,043 d1uum sdeanusin “gafiails” s1etiviang 23.50 um

sauduaaaue 5
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CHG  Usuhuddgyainmsuszyanindiasiei

Bmewaiind  ysmdumdn: visniduiinsusuneiuldennimnituidnaaly desmnngugndril sensitive dosia visndnsmsatimeldi 8 wudnum
wifispesio GM flanas Tsmerunalmifivesudsly 2023 mpaziayusm 30-40 duum sw. §23md (gudnmsumdasursesimunuwiusn
Tuasmsusins) ssdaliuinslu 2023 sw. gudnd wiaen dud-Tnifangsiian Adass lunansTusn amdalivimsludouliquend 2023
Chularat 304 inter sdaifsaitndn 59 ifes uay Chularat RPC allawiiudn 71 fes Tu 2423 AdesAasdSudafiadu 510 Swum wnia

swlval uagmsifes

AuzugIL: 15mevd CHG Sandldsuusinaduanamuedsmetutalvsiiessuaadali 2023 vilinmues GM adsndldsuusnadiu daly

o o cav e o . X P
wutansUSuUsTInunsas Yiisusuduuzian de andu « fe

a '

COM7  fadiumsiiulndigsndngmannssu

AT Ysziiumdn: Taesaulu 1023 COMT Fadiumsiiulniigeningnamnssu Ineselisaumesu3sla 18% Yoy useaamnssulafioaus 4% Yoy
y9A1BEIULIN (56%) VDIUIENT9191n Smartphone 2023 LU Soft season QoQ wAazFudfiunisiiula Yoy Bebephone (I uduwne

°

Accessories) Unagilautiadasnsaulu 2H23 Wuduld cCoM7 asfsmsiinmsilia Standalone stores agnsaiiias way U-Fund azidun3esiioddny

Tunsifiunisdulaludi nsUsuAwsdhitinsenu COM7 wiinau CoM7 finsldanRuidiounazaAinuivdu FegendiAusaius

AoutBNNagWd?

° o & ' . v oo v oo v ) o & v . Ha 1o '
ATMUSUINUZIU: L13TUBNN Guidance VOIRYUINI TndAstuiismeael wduuzii ¥o syandmiang 36 um Aae Valuation N1093183NNIN

neEmarewd1enn (COM7 wse PE - T2023 188 i)

BEC Usaihiuddsyannisuseuiiniasizi

9% 000 Jsmifiuman: uSTmeaimaUseneau 2Q23 aginin 1023 wavillemalntiu Yov lasian uSemaadselét 2023 Tntulu single digit Tne 2H23 2y
a o o aa o 1% a LI a - o Poaoa X '
Andn 1H23 dheagasiveg) Wy wivmddefiaudan GCL Insversnaalmiludude luvasinandurzaoiaminguisdinnty  Tudives
Digital platform fmsvireusaaiu AIS (bundle package) waz SCB Taufisfiunuvengsuiansdus ievenussne ustnilunundanmeus 4-5 Saday

Anazidaelulil 2-3 1589 929 2H23

o e o . - - oA & . W n ‘
Auuziiiug: widwidnasuent 2023 flenmadiulnan 2022 wimdadednlululien (lu QoQ wivsuudlivuivla Yov) sawiui
Fuidunisuesininain 1) Sentiment vasnisdenssmnsederionulvgives BEC uay 2) anwuaanisnissitugamaeiu 1023 eehalsiniu

198U wait-and-see

GULF  Uszfuddgyainnmsuszyanindiasiei

= S 2 a o . - [ o - o o W a o - X ' a o
nal 19uesy finasey  Ysziumdn: Reserve margin ludsundlnagimilousglusysiugs ilewmniidadiumdmanmdsnumyudeuwnnniu luswusamaieddngiu
i o aa X2 N/ o o My o e o »
Ry uRsuiiaty w8l reserve margin g5ty luefnfiduansalnifildliuusdumy reserve margin uswUsiumusiainganunliy
911 LNG fianas mnuSsuiisuiusinsusemendn aanalviiluuy single-buyer vasusemelneg fadnfianuiusnuvessimninidiniusemedidu
PANPLEIDEYIN Uszmalnedwosnmemdsnumudsudnuinn dmiulasimendsnuilutssmaan §§ 2 lassnnsiidudae PPA win

Taun Tassnmsunany wag Tassnsvasmszune GULF tugmsuseyalasn1sndsnumauwiugn 26W lneey COD sywiwl 2024-30

fuuzthiugiu: dehnmsasudasisuasshideadeuuwildunisfivlaues GULF siamfuiiuSudaan Sdtedulemanilumadiazauiy

fansAnugih "ge" sio GULF mesiadivane 68 um

sauduaaaliu 6
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Y A
gy
Utilities Goaum rsoaurundsnuatulmiud Safiuidmdn 150,489 wnedns Wil wyudsuinngn 509 Tsaluitfing 25% dndu Ynvyalsaaiiafag 3,000
wnzdnd fiye 1w N1 JmIaduino A daf neuqs au-uan uay LNG-to-Power vn gues dmdsnuauegluuny 250 wneind Welddeasy
v Q3/66 (widdeurivviu)
DITTO fnlel wsellafadoru Tanm Buresudu melu 2 dUamiil Suuuaniudantiowda dadu DITTO 27 &1uviu uaniu SIT $1usu 45 d i udyae
Fuivifanasiingt 1,080 druum uiduiseszezduiniu drdeilusudund selduil wioudumulmidu 791.19 vy sesdufialaunni
0 (wisdefiurivnvi)
A5 "wostign T wisuiuidnumdailsnnlasims duau Ju wadoud Tulasuna 2/66 mewul 66-67 1dalalal 4 Tasanis yaA1:iundn 8,400 A1uum
PP
~ (MlsEoNNNYTIL)
BTS "Fayyf" wdunisesgunalml wivndygaliiiaeddoriaieniu BTs Uamiu PM 2.5 lsfunsifanniiegendelndunasinnu asingn
/0 93795 aundeihuiuigunalminnye nidefnitny)
MINT MINT led@du NH Hotel fasaavioaingugandigaed 2562 laudunss vauziigsisemmuenmenesiiulaneies nyuransanfumilasig
+ 2/2566 Talapuan NEUNYRIUaMY 1-1.3 iluduum Aeldles 3 U dnagnsnisvensuwusuadimgiinnn (misdeRumiviui)
AS o a4 o oo o . v e o eoa e o v
AS de3nlasina 2/2566 esuudunitvaadeafiufulneu endadinulminyusgldvis dusms wiluns ssamstues dnuyel 2566 selsivzeu
+ 10-15% nUnieu SumesmgnAnvenes uadldusmyu SABUY diileviutienasenasmsiuladin (wisdefniviuri)
NCAP NCAP USuiddudiel 2566 iudiuln 20% anidandld 10-15% antdew Sugsivdudiesaussn-uewesled wa wiendnwidomiseeniiug svau
+ nuuanmages medainlu Q3/2566 uanwnnszezeTuwiuRadioU 3 luasaminssu (nidefiuiviu)

sausuaaayu 7
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Trend Forecasting 19 nawAIAU 2566

SET Index  Um 1,526.69 (+0.26%) ;_gammss??ama 5.4 wiuduum

SET week 81aUalsi@ae! Bearish

CETMMAMaalhvy o »
I[l HighestPree |1I:xl:1f,§, I OTF2OTEY
ﬁ 239 ? 3L=1 C]‘V] SET Index-(weekly-chart) ﬂ by o *l
“ ’lﬂ Iiuluh' ld IflI1 fl"l* Iy i Ih{lf”lt"llylllmlr l l “I lm l nnInJ rh
It Lo I}lllhi M i bl [ ll ”
: I ” ‘“ ' I 1,510.25
II ”l | | | { Support & Bearish engulfing 4
Ty
il Mg |

Lowest Price : 969.08 (09/03/2020)
LC : 557.61(57.55%)

DSl Clren 1AaCimnal O

SET Index $u 1,517 90 #1u 1,535 90 Wl SET seurdudune-nandad

wadaenw SET Sumsaevidsusuiaunnasavisduai §du support U3k 1,500-1,520 90 wwiudrdigiluseu 3 U binevaal sgnlsfamumnusuduyumes
svgznawiesedUam 4iduil (week) enalaliane “Bearish Engulfing” avdwalimnliuduanintdlomauiudias egrdlsimu RSl ety & dUnnindouiiag
1A oversold Aaussnenanuilasuseonaalrusy fumiindesas uesiuwiluniseglunsou 1,520-1,540 99 WNUWMSATUAUNENEN WIRzIAY WTARUATIHINS

S
wedalaasu

b/ CPALL Ruawigalousu / PTTEP Hudamumaninsiul

Delta Electronics (Thailand) PCL (DELTA) €2 Al1 PCL (CPALL) BT Exploration & Broduction PCL (PTTER) 200.00

h15.00 f12.00 185,00
2.00 190.00
.00 185.00

DELTA 110.00 i

105.00 -0 175.00

- 69.00 170.00

100.00 69.00 ::2 g:

8500 o100 155,00

! - .00 0.0

65.00 145.00

it - PTTEP (@

[ 85.00 _ 135.00

g §63.00] 130.00

80.00 62.00 ;gi‘ ;:

15.00 .00 115.00

60.00 110.00

e e 10

| A\l 59.00 45,00
v 65.00 .00 b0 00
56.00 45.00

60.00
¥ s

54.00 70.00

Technical follow up

Stock Recommend Comment

BBL fonrils winvgaduiuiltianty 159, . wusnedanuides
MINT yeUnnnuides Houluvnnvanuidu EMA 25 Fu 32 uu stop loss
TIDLOR BUY 17 n.A.66 Bullish flag....sindsevzadinu (Feuluimmgeleusy 25)
KBANK Hold 18 w.A.66 s 133 (week low) Buld wuriiesie

sauduaaaliu 8
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ICHI Hold 18 W.n.66

Tnssaiaunsa... dungg high

MAKRO Hold 18 W.A.66

Bullish triangle !...... %'Tumuﬁlmﬂ

339U “ SCB
cerorMaiha.

SCB daily chart
(Buy 5 w.A.)

I
mﬂ i i

DCI Nlnea 1A-Cinnal 0.

f£5t7v~_.

339U “ KBANK ”

sauduaaliy 9
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e
NN

e ~10.00(-8.78%)
I W]h; -
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‘FH“& ______ "ﬂﬁéﬂi __________ - N“¥ﬂTwﬂ _______
PR 1t
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Lowest Price : 97.50 (14/
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J, Highest Price : 157.50 (12/01/2023)
H |]Lc -23.00(-14.61%)

/

i ;]
J}T[ juﬂw.n{f n{*ffﬁ{ + L»h

KBANK (daily chart)

v od o a_
wenlausu uuztions

§u 132 @y 138-149 (Stop loss<130)

Break out & throw back

=z
Buy 9 w.A.

th T
IJ['H M
Lowest Price : 125100'[20/04/2023] l,f *Lw,h’f
LC : 9.50(7.60%) )

MAMN 12 2R.Qinnal O.NErI 1 ATND.

M\ Bulsh MACD %4
_')“'—--. L e |HHI L A AR \HHH

o\~ REAASASRINS = \‘HHH AL IR AR T T

v

Track with Technical: “BAYUTINNTA... A5

wurth “doiferinls”

LN quuaidu EMA FORTH ( Wasn aasuaisdu)

” Forth Corporation PCL (FORTH) 48.00
wwasu 28 400
,' 45.00

| 44.00

wuadu 34-35 'II h |ii‘ﬂ+.H L 1200
- 1000

d J'li 39.00

Hunzaudu EMA 38.00

A A A " o

Auuzih Ly, i*“i:. ! 1 v WL §§§§
L W 4

L
FORTH §u breakout nzgfnuwdu EMA 25 Yu nnrwiliiavd sdyaanuaeud ey *—'* L} | *+Il'm b2 o)
k

(Stop loss < 26)

, o o 4 - 4 o Y 28.00
soulnmi vnuzfilusmduaiodiomamaiia RS Reouly vizg 50 awddyayrasimany 27 00
| ' 126.00
whaunss wuierls Twusu 28 fiu 34-35 ulamudsanniga low AndTus .00

26 wuglpgonuy Relative Strength Index
RSI > 50 0

- - i — T M 2 ez Day
oy bec o Fer o Bor v o

o, I(dy = ° ”
WUt “@aifianils

FRIRR Breakout v13usoulwsll GLOBAL(deulnavaatgid)
” Siam Global House PCL (GLOBAL) 22.50
HUITU 18.5-18.7 22.00
. 21.50
LU 20/20.5 21.00
20.50
(Stop loss <18.2) Breakout 20.00

19.50
Ay B15. 50
18.50

“Ti18.00
17.50

17.00

16.50

500000
400000

R 300000
Illl P Tl | S 1 d2ao000
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United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
15/05/2023 Empire Manufacturing May -3.9 -31.8 10.8 - 82.9457
16/05/2023 Net Long-term TIC Flows Mar - $133.3b $71.0b $56.6b 70
16/05/2023 Total Net TIC Flows Mar - $56.7b $28.0b $13.7b 64
16/05/2023 Retail Sales Advance MoM Apr 0.8% 0.4% -1.0% -0.7% 93.0233
16/05/2023 Retail Sales Ex Auto MoM Apr 0.4% 0.4% -0.8% -0.5% 65.1163
16/05/2023 Retail Sales Ex Auto and Gas Apr 0.2% 0.6% -0.3% -0.5% 57.3643
16/05/2023 Retail Sales Control Group Apr 0.4% 0.7% -0.3% -0.4% 24.031
16/05/2023 New York Fed Senices Business Activity May - -16.8 -9.8 - 1.55039
16/05/2023  Industrial Production MoM Apr 0.0% 0.5% 0.4% 0.0% 88.3721
16/05/2023 Capacity Utilization Apr 79.7% 79.7% 79.8% 79.4% 61.8605
16/05/2023 Manufacturing (SIC) Production Apr 0.1% 1.0% -0.5% -0.8% 20.9302
16/05/2023 Business Inventories Mar 0.0% -0.1% 0.2% 0.0% 36.4341
16/05/2023 NAHB Housing Market Index May 45.0 50.0 45.0 - 44.9612
17/05/2023 MBA Mortgage Applications 12-May - -5.7% 6.3% - 90.6977
17/05/2023 Revisions: Housing Starts / Permits 89.1473
17/05/2023 Housing Starts Apr 1400k 1401k 1420k 1371k 62.4031
17/05/2023  Building Permits Apr 1430k 1416k 1413k 1437k 31.7829
17/05/2023 Housing Starts MoM Apr -1.4% 2.2% -0.8% -4.5% 29.4574
17/05/2023  Building Permits MoM Apr 0.0% -1.5% -8.8% -3.0% 98.4496
18/05/2023 Initial Jobless Claims 13-May 251k 242k 264k - 68.9147
18/05/2023 Continuing Claims 6-May 1820k 1799k 1813k 1807k 77.5194
18/05/2023  Philadelphia Fed Business Outlook May -20.0 -10.4 -31.3 - 86.0465
18/05/2023 Existing Home Sales Apr 4.30m 4.28m 4.44m 4.43m 48.8372
18/05/2023 Existing Home Sales MoM Apr -3.2% -3.4% -2.4% -2.6% 82.1705
18/05/2023 Leading Index Apr -0.6% -0.6% -1.2% - 0

19/05/2023 Bloomberg May United States Economic Survey

Economic Releases
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
15/05/2023 PPl MoM Apr 0.0% 0.2% 0.0% 0.1% 56.8182
15/05/2023 PPl YoY Apr 5.6% 5.8% 7.2% 7.4% 93.1818
15/05/2023 Machine Tool Orders YoY Apr P - -14.4% -15.2% - 67.0455
17/05/2023 GDP Annualized SA QoQ 1QP 0.8% 1.6% 0.1% -0.1% 95.4545
17/05/2023 GDP SA QoQ 1QP 0.2% 0.4% 0.0% - 96.5909
17/05/2023 GDP Nominal SA QoQ 1QP 1.3% 1.7% 1.2% 1.1% 53.4091
17/05/2023 GDP Deflator YoY 1QP 2.1% 2.0% 1.2% - 86.3636
17/05/2023 GDP Private Consumption QoQ 1QP 0.4% 0.6% 0.3% 0.2% 12.5
17/05/2023 GDP Business Spending QoQ 1QP -0.3% 0.9% -0.5% -0.7% 21.5909
17/05/2023 Inventory Contribution % GDP 1QP 0.1% 0.1% -0.5% - 1.13636
17/05/2023 Net Exports Contribution % GDP 1QP -0.2% -0.3% 0.4% - 0
17/05/2023 Industrial Production MoM Mar F - 1.1% 0.8% - 98.8636
17/05/2023  Industrial Production YoY Mar F - -0.6% -0.7% - 69.3182
17/05/2023 Capacity Utilization MoM Mar - 0.8% 3.9% - 69.2045
18/05/2023 Trade Balance Apr -¥600.0b -¥432.4b -¥754.5b -¥755.1b 65.9091
18/05/2023 Trade Balance Adjusted Apr -¥1084.2b -¥1017.2b -¥1209.9b -¥1213.5b 47.7273
18/05/2023 Exports YoY Apr 3.0% 2.6% 4.3% - 45.4545
18/05/2023 Imports YoY Apr -0.6% -2.3% 7.3% - 36.3636
18/05/2023 Foreign Buying Japan Stocks 12-May - ¥808.3b ¥373.1b - 51.1364
18/05/2023 Foreign Buying Japan Bonds 12-May - ¥1075.5b -¥216.5b - 46.5909
18/05/2023 Japan Buying Foreign Bonds 12-May - ¥1121.6b -¥635.2b - 55.6818
18/05/2023 Japan Buying Foreign Stocks 12-May - ¥9.6b -¥455.4b - 42.0455
18/05/2023 Tokyo Condominiums for Sale YoY Apr - -30.3% -2.1% - 48.8636
19/05/2023 Natl CPI YoY Apr 3.5% 3.5% 3.2% - 89.7727
19/05/2023 Natl CPI Ex Fresh Food YoY Apr 3.4% 3.4% 3.1% - 71.5909
19/05/2023 Natl CPI Ex Fresh Food, Energy YoY Apr 4.2% 4.1% 3.8% - 11.3636
19/05/2023 Tertiary Industry Index MoM Mar 0.3% - 0.7% - 87.5

Economic Releases
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Sources: Bloomberg

of 18 May, 2022
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15 May 23 16 May 23 17 May 23 18 May 23 19 May 23
XD DIF 0.245Baht XD INETREIT 0.2007 Baht XD FTREIT 0.187 Baht XR B 1:6@0.06Baht XD SPRIME 0.14 Baht
XD POPF 0.26 Baht XD JASIF 0.23 Baht
XD PPF 0.18 Baht XD TENCENT80 -
XD SIRIP 0.055 Baht
22 May 23 23 May 23 24 May 23 25 May 23 26 May 23
XD DCC 0.015Baht XD CPNREIT 0.247 Baht XD ADD 0.02 Baht XD BOFFICE 0.1719 Baht
XD WHAIR 0.1369 Bahtt XD KTBSTMR 0.1731 Baht XD AMATAR 0.16 Baht XD KAMART 0.08 Baht
XD TSTH 0.03 Baht XD TPRIME 0.1156 Baht XD DMT 0.35 Baht XW SCM 75:1
XD WHART 0.1915Baht XD TSE 0.09 Baht
XD TSC 0.4 Baht XD OISHI 0.5 Baht
29 May 23 30 May 23 31 May 23 1Jun 23 2 Jun 23
XD PROSPECT 0.132 Baht XD UAC 0.12 Baht
XW BE8 20:1
5Jun 23 6 Jun 23 7 Jun 23 8Jun 23 9 Jun 23
12 Jun 23 13 Jun 23 14 Jun 23 15 Jun 23 16 Jun 23
XD BYDCOMS80 XD PINGANS8O -
XW NUSA 5:1
| |
19 Jun 23 20 Jun 23 21 Jun 23 22 Jun 23 23 Jun 23
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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

Bualuang Securities Public Company Limited DISCLAIMER

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

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

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

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

Ccom7 DOHOME JMT 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 QM

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

Lead underwriter/
Financial Advisor Underwriter/
Co-underwriter

MGC
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CG Rating
Score Range Score Range Description
90 — 100 ALALAA Excellent

80 — 89 ALALA Very Good

70-79 AbLA Good
60 — 69 AA Satisfactory

50 — 00359 A Pass

Below 50 No logo given N/A

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

e companies that have declared their intention to join CAC, and
e companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

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

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The I0OD 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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