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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,559.39 1.68 0.11% -6.64%
yarnsdame (§uun) 58,436.60
dia g qAnd
Institution 3,010.6 2,953.2 57.31
5% 5%
ProprietaryTrading 3,544.0 4,028.5 -484.48
6% 7%
Foreign 37,032.5 38,271.5 -1,239.03
63% 66%
Retail 14,838.3 13,172.1 1,666.20
25% 23%
5 dudundnninedaandanagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
GULF 46.75 1.00 3,614
DELTA 111.50 0.00 3,258
BDMS 28.75 0.00 3,088
KBANK 130.50 0.00 2,218
CPALL 64.50 0.25 1,946
nau ila % wlasuuilag
Energy 21,488.38 1.12
SET 1,559.39 0.11
Bank 393.85 0.11
Commerce 36,118.64 0.08
Electronics 13,210.55 0.01
Property 248.95 -0.16
Food 11,824.29 -0.22
Auto 518.09 -0.33
Finance&Sec. 3,896.22 -0.33
ICT 157.57 -0.37
Packaging 3,985.03 -0.45
Media 39.09 -0.71
Petro 849.73 -0.78
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 34,299.12 -0.32 -6.79
NASDAQ 13,689.57 -0.68 -12.37
FTSE 7,642.72 0.19 1.83
NIKKEI 33,485.49 -0.05 14.28
HSKI 20,040.37 1.07 -13.95
PCOMP (PH) 6,508.34 0.73 -8.22
JCI (IN) 6,698.55 -0.23 0.05
FBKMLCI (MY) 1,388.61 0.50 -9.94
FSSTI (SP) 3,260.03 0.53 2.48
Dubai ($bbl) 74.84 2.09 -2.30
THB/USD 34.60 -0.30 4.00
MLR (BBL)% 6.85
BOT 1DRP% 2.00
CPI (May)% 0.53

See disclaimer at the end of report
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Market wrap & Outlook
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What to watch

ECB awRusuTudasmenidadudin 0.25% gseiu 3.5% Faduseiugegelusou 22 U lnediutuduaien 8 fadetuudy vausiGuilevesylslouadi
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6.1% ganindmmnedisediu 2% vea ECB 84 3 wih (Bond yield uazaenidevdudiliu dwmsu glsy)

SET50 s8unavd 2023 (5u n.a-5.A. 2023) usiilvsl TL WHA dawusfueen JMART JMT (umananim)

& JOTR P . . DT o
Limmqmmwmﬂﬂmu Window dressing Ynlasuna nesuiu Fundflow UNGWUAYIAYEY Dollar index 80UR7Y

M3TuUTes da. wasuuedanssguialml davwdumi
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Tactical port
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Previous Consensus

TUE Malaysia Exports -17.4% y-y -11.6% y-y
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Hong Kong CPI 2.1% y-y 1.9% y-y
WED S.Korea Export -16.1% y-y 2.1% y-y
THU US Existing home sales -3.4% m-m -0.7% m-m
Philippines BSP policy meeting 6.25% 6.25%
Indonesia Bl 7D RRR 5.75% 5.75%
FRI US S&P Manufacturing PMI 48.4 48.5
EUR PMI Comp. 528 523
Japan PMI Manufacturing 50.6 NA
Malaysia CPI 3.3% y-y 3% y-y
Singapore CPI 5.7% y-y 5.4% y-y
Singapore Core CPI 5% y-y 4.8% y-y

39 f5a350ustd Tel. (662) 618-1336

undnmwvinsasutiadeiug g mainyu/ dedenianain
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098 ek, AISA dnTinsizvinisasyuiledeiugiugiunainyu
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dqUNanauLNURANNINENLULIN 18T

oty FuilGuuuzin 31A11Tn . 3ufiGy AgegAtiuan aUadgn %iABuwasangn Auuziin
g Fuiiuuzii (ilea)

BMSCITH 03/01/2023 11.57 11.69 10.90 -5.79%

BMSCG 03/01/2023 11.19 11.63 10.31 -7.86%

MGC 11/05/2023 9.20 10.40 9.30 1.09% fio

JMART 24/05/2023 20.10 21.10 19.30 -3.98% fio

sauAIUAANAKU
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WAVE 29/05/2023 0.19 0.21 0.16 -15.79% Y
DITTO 29/05/2023 28.76 38.00 33.75 17.36% fio
T8 31/05/2023 1.58 1.67 1.62 2.53% fio
ECL 01/06/2023 1.65 1.70 1.68 1.82% fio
HANA 07/06/2023 45.00 48.50 47.50 5.56% fio
DELTA 09/06/2023 102.00 115.00 111.50 9.31% fio
BDMS 09/06/2023 28.50 29.00 28.75 0.88% fio
KBANK 12/06/2023 132.50 133.50 130.50 -1.51% fio
SIRI 12/06/2023 1.90 1.92 1.89 -0.53% fio
BTS 13/06/2023 7.50 7.70 7.55 0.67% fio
SPRC 13/06/2023 9.00 9.10 8.85 -1.67% fio
ITC 14/06/2023 22.70 23.80 22.90 0.88% fio
AAI 14/06/2023 4.86 4.92 4.48 -7.82% U8
CHAYO 15/06/2023 8.00 8.00 7.65 -4.38% fio
CBG 15/06/2023 70.50 70.75 68.25 -3.19% fio
AOT 16/06/2023 T1.75 72.00 71.25 -0.70% fio
BA 16/06/2023 16.10 16.20 16.20 0.62% flo

Source: ASPEN

Deletion: 7iiA.  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
31 8A.  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 1.8, PTG -6.29% OR -4.37% BGRIM -5.00% GULF -3.30%
264 1318, 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% COM7 -13.6% NEX -5.71% WHAUP -5.47% GULF -9.0%
KBANK -2.55%
19 WA, MENA -22.69% AP -13.11%
22 WA, PIW -7.52%
31 WA, BTS -2.74%
06 8.8 CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 3.8, GLOBAL -10.26%
14 §.8. OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%

SIPUIUY

Residential Property msilalassmsifoungunnauudaunss wazaziadnludouliguneu

nguianNedwEUNTWS N p o I . NP Ry va .
: AREA Terunsilalassmisluailudeunguanay 2023 63 7,786 gila 1iisdu 96% MoM tnlaglassmstuies diadu 79% MoM nszgndalungy

AU (G491 10 duum/giln) Maed Wiadu 58% MoM uagaaulaiiay 98% MoM diuvenuiets 1 ieuililag (Take-up rate) USusiaiu

90 13% 1y 19% luoungquaiay nvdignduasdumen

sausuaanliu 4




NANNSWE ToNaoo

BUALUANG
SECURITIES

uwldideudiguisy iweshmadadlasimsasiulnsieriios MoM vhaffgegaves 2023

Fundamental View: 1518sawaunaziuzil ¥ LH AP uag SIRI

s

TBN (Initiation)  UfjiRgnavnssunAdviane Low-code
aa & < o
NULY ARIUBDLITU o v v o o P £ o o a ' ) ' o 4 a

Li']Lii.lﬂuIWﬂ’]LLuzu’] %E] TBN ﬂ']ﬂi"lﬂ’]t‘l’]"lﬁu’]ﬂ ad dul 2023 91 33 UM Imaﬂmﬂumuam PER 520U 10% ﬂ?ﬂﬂ%aﬁﬁl‘u@ﬂa{@ﬁ"lﬂﬂiﬁ] WiBﬂWLﬂu

PEG ) 2023-25 fiszéfu 0.6 i

widrilslu 2023 Anvzaeiawuladefuggma ndwnadedunsiiulalues duds uagludnmmaneUdmdh liiimslelad 3 Usaduddigy 31

vl dsdineSuiuliduug do

1) #u Low-code udmusnuazuisnielunananeuil TBN Wugunidnuazfihnsifaungsiase Low-Code Tulngrmnsifuniinuesivunén

wesusziulanMendix Tng Low-code azdumaulandlaymnisnaupauuaranstuamamnssuida,

2) sglutnasudu. Sallenadiulsluszaremidnuin aaeues Low-code gnenantsalitaslunildunaraiifiulasfigalungueenauas i 20-

30% fed MNMSAAINUIT Mendix annsaansyeznainsiauvendwsTmsTuline 6-10 wi

3) ASUgATHY Low-code Laz High-code TBN 130157 A5U99594 Low Code Waz High Code (duu3smgn BOP) ad1alenialunis Cross-

sel/Upsell dnisdsiismumelauszdnannnin 50% vesglasiuiezdwnaiulanaiios

P}

Tactical Plays  BLS Revive and Thrive Day unaulasgnsls

sioilledluseau Management Guidance Waiuf 2 fl.o. wilddnngusiu 4 nau warlinuaulangy 2 Mnausgnoun1sagsiiugasiga (Bottom-out)

vastflu 1023 wandhgiavesns  umiausd 2023 3elédnau BLS Revive and Thrive Day Fulutufl 19-20 S0, i el wnamuldiiu

o oo '

amnsudesidniideassinanngudanannedlas Wiedadulaamu  newdngyas Eamings preview lnsung 2 uagaies Outlook AsUnga

151y 6 U3Emidnsauau BEC GFPT IMART NEX OSP CBG minuasuansuunuansiamiunuitsaideanqagegalusgelugag 1 ¥ uastas YTD

UINTU 30-69% waz 18-60% mud1eu uin1sHudmngamandaisasaduiuin 9-24% fulu Jadehillemaluseliluninniu - uanisluseuss

uaglnauelvu ATuegiumsituiesiilsanduguuuuln Fasiliodazfiiauuy V-Shape, U-Shape n3enszns L-Shape Jspandiandoyalunion

v

fiu
Y o
Wuilv7

EKH EKH wostinfsineashnnmeiluasentulseiudud manisegsia IVF widuldudnsuntu Welll IVF 1n 30-40% welnefuiiseniu sialiige

BDMS, BH A Y e o oy

uaziinmavieuiensesiu (misdedamiviui)
+

SABUY + SABUY v1a3eninitudu Fevufudmesesiniennsu 5% e uillneendureliswiivddasensametensnganiainuniamu

sallediiRuuanesusuidnngn Sududfzdon AS vimun Waloinlusieseli AT Ussguifoiumemulfiunssunsde nieuaznsliiuds
AIT 0/~ an gaumndiesumiadey (misdeRumiviuiy)

sauduaaaue 5
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WARRIX WARRIX ugisllasana 3/2566 wiu glusandlmivyu uondnfanisdelusidmesnety wioutnmed 2569 snelivzeuune 2.7 udmum dnfasy
+ VU "duens’ Aunth neeutellafeuduiounsnginy 2566 (misdeRuniviuriu)
AMARC e a voa iy ol da u o .
AVARC TnnfuladdunsasnanmiSeudseentulnsing 2/2566 vhngduimsdedyaaiianinsdvdanla Tlasina 3/2566 fin wSeudsnusions
+ Gunensusuemiud adlumiusnesgudediu wiewviwainlasing 4 4 (mlsdefianiviu)
MEB MEB ufumanulasung 2/66 udn! viswenue 2 Wouusnifuls enflasddaumndgdunmivisdofidumusenmedinty ulayunslddimnial
10-15% lygaundnauny 9 d1use araavesalwidisansuidvdeos ¥3w3e 3nWaILN Enterprise Software %30 Digital Content gjal1zaanioide
* (wisdefiuriv1viy)
EASTW - . ¥ aaa o v s uoy o oy o 45 v oed s
dAENeas MaavmnYiedni188% vdsmaunasewindulisuiveyamuidnnases i EASTWIHulandBuilonsusundndifieveduases
Farm ileriullldmeunsndaudnia nldofiuivnai)
TEAMG + :

Trend Forecasting | 19 fiquisu 2566

SET Index  Um 1,559.39 (+0.11%) ;ﬂammi%ma 5.8 Mﬁué’mmm

SET Wne.....wadaluausau (Fu)!
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QETrMAihi M-

i a1 82

S ‘"\ W“‘/ \’\ S\
U\/k\i‘\w/‘/ SET Index (daily chart) f"[ \1 N

Lowest Price : 1,491.12 (22/05/2023)
L 682714 58%}

RSI > 50 e

[t SET - Highesi...26,626,878.274 (31/08/2022) Volume !
----- | HISTERR T T
| I I [l
p6/2022 7 8 9 10 11 12 023 5 6
SET Index $u 1,555 9a #u 1,570 90 LLmT,ﬁ:,J SET aaﬁaal,wib?'jumnﬂ'h!

&

wWRaen W SET deaduee! laswasidnuess Higher low (grunazqnganuiusitiu) aendwirgloududifyusian 1560 90 (Jufl 8 Wau 6) lidisal dagduand

AudoglutivunTuma 2 (e 1 neq 1,540) vaugdl RSl > 50 viywieUSnaunmsdeeduiisduginitnuaie nuuamezaainiilenmalsutulugen high veufounty.-

w. 71 1,600 90 Twusu 1,550 90 @efestuiwey) druuuvsaiunguandlandasidundn feguusdediunsy

Gule Eoergy Developaent BCL (GULF) Delta Blectromics (Thailand) BCL (DELTA) 0,00 Bangkok Dusit Medical Services FCL [B0MS)
33.00
11500

Highest price m -
T e
55,00 | n .50
o I lm."‘ ﬁJr MWW N ;JV N~ o
- W” \ ,'V’ \ MV S
e w \ N e
10,00 V
GULF 65.00 a7 ‘an
0.00 BDMS 26.50

26.00

85.00 2550

Technical follow up

Stock Recommend Comment

VG Harils 15 De. HAYNN...NAYRA 3.2 UUyNEAm

PTTEP gnstiesie 15 ile. pus TN 150 agel wewudaly 158 way 160
SCGP o 15 0. fin week high lwusiugios 40... quneapitu

CBG flosie 16 1.0, Ufugruges Heulugadv.. iaumga week low < 66
PTTGC flosio 16 0. anninuudu EMA 10 $u U 38 Zuilustal

SIRI flosl 16 f.0. Tpssasnaunsa...iuedieste

sudml Basna UniszinsamuiladefiugiundnninduasYademanaia

Thanarut@bual uang(Lco th +662 618-1334

ukugdRoull.e. ( SIRI, MINT, DITTO, TTB) gelulaane!
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Sansiri PCL (SIRI) il. 6001
Minor International PCL (MINT)

SET_SET Index (SET) 15

SET +29% (Savhe)

June 1-18 “ v oo -
fgguaN 1/2nou

( ............................................................................................................................. ) =7

No Gaps
13:00[9:00 [13-:00[9:00 [13:00[9:00 [13:00[9-00 [13:00]0:00 [13:00]9-00 [13:00]9:00 [13:00]9-00 [13:0)]9:00 [13-00]9-00 [13:00[9°00 [13-00[9-00 [13:00[9:00 120 min
529  16/30 16731 1571 B2 15/6 IBr7 1678 679 62 |F5E] 1614 1115 1616

1% 4

Brent U1iuAU....aunzan1u $78/U15L5a

9 9

ICE Brent Crude Spot Month,D10 ( BRT)
- 93.000

92.000
91.000

Fudaly $85 86.000

@uusn $78

No_Gaps

o

MACD MACD #adu...d15a! 2

[FEEREFIFD] [3r13 Tare0 [a/27 Kﬂa [4/10 a7 Ja/24 |
or

51 [5/8  [5115  [5/22 J61 6112
May Jun Day

125 Tizriz 1219 Tzrezfiz 19 [1/16  [1/23 [2/1 [3/1
Dec Nan [Feb Mar

Track with Technical: “UNUNUNTINGIE..... Y1 TUN IS

wugth “uNuquse”
TGN quvgaugey IVL (Bulnsun 1IuLaesd)
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Huasu 33
HU2RY 38/40
(Stop loss < 31)
Auziin

VL Sxituiillanesusiasnnn 30% 1nNqngeEnt 45 aaavndeunueos 35 feuly
iza iz Follow buy wnu@edial fuialy 38 wae 40 Tgusu 33 Yllarmudediingg

AN low < 31

Note: ML qeliiusnidle 6 ..

wuzd1 “Foliu”

49 Head & Shoulder bottom!
WUy 151
wUIAIU 158 /160

(Stop loss <149)
ALz

PTTEP breakout week high d 134! d s yeyraugaldsuuiuseulua vaizd Price
pattem Bugulasainaindusia “ Head & Shoulder bottom” WKUBIXYASY 151 AU
158 uaw 160 wnuUnaudsnanedaueyulianisiingi 149 // Note: PTTEP qeldl

a a
ILINWD 6 1.8,

l‘]lJllFN YIVULWELLTA!
WUQSU 7.3
WURAIU 8/8.2

(Stop loss < 7.1)
AUz

EPG U5Uf1a91nn31 30% 91nqngeaai 10 agadadaysyiailuda MACD aoss &
Volume outstanding WHWNIARAAN...Judanduuss lousy 7.3 du 8 uae 82 3nTn
rudsdsiensawiondt 7.1

NuNUTRAuATEgREAYUsET

Indorama Ventures PCL (IVL)

It

il
s "'l."| il
'||| '| | IW| ||I "“"llﬂl"'

i |f ' ]
ll" lm~ i . L".|
III L

T‘|'u+‘*“"'|~‘*?| Ay

Y v X
quUNEQAIL.... oLy

'" 33.00

-[||"|

Relative Strength I“B‘lvergence LLZju&T']'

....................... ) >

O N 10 50 R 3 130 7 . T O T - 8T 118 1107 B .
Sep Yo D = Fer Jiar or (=T fr—— Day

PTTEP (Uan. ansauaznantinsiden)

PTT Exploration & Production PCL (PTTEP) 180.00
175.00
! 170.00
L'y 165.00
T' " ‘* " “l Head & Shoulder 4 160,00

Il*l' .

l:l !

130.00

o Gaps

Bullish MACD

e T N 8 R N 2 00 8 A U T IR B -3 TR

.00

No Gaps

MACD 0
-0.1
Bullish MACD 7 03 0.2
Volune 150000
100000
50000

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
19/06/2023 NAHB Housing Market Index Jun 51 - 50 - 44.186
20/06/2023 Housing Starts May 1400k - 1401k - 90

saus uaAGl 9
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Sources: Bloomberg

agunanauuuRaNNSNe As of 16 June, 2022

dyUnanauunumannindiiuuzi (§msu Daily - szaziiatawu 1-3 Weu Taeaadfa Byassaudol)

saudueaaviu 10




BUALUANG
6 SECURITIES

PORTFOLIO PERFORMANCE Account: Daily From: | January VH 2023 V|TDZ|JUI'IG V||2023 V| m m

© /-—-L/\—-._'-\_ A—\—’
) Qi v =
g
Bl
g 5%
¢ =
-10%
§ R Friday, Jun 16, 2023
— Unit NAV — Un AV with dividend —_ 100 Index Unit NAV: -7.50%
1 -6.55%
Cash: 43.42%
= Stock: 56,58%
;
<
-1
%]
]
<
HCash B Stock
9. Jan 23, Jan 6. Feb 20. Feb 6. Mar 20. Mar 3. Apr 24. Apr 15. May 29. May 12. Jun

o wiumsiudwne Timing' Tumsamuiu nefinsanantedewindeusine 7 'Mdswe vive wwil' Svdnadenamu
®  aunsaidenyuiiegueniuilean BLS Universe

e uameuunuIamy "Direction” veasmudundn

aqunanauunuvannindiuuzin (§msu Model Port - szez19a189U 3-6 o Tnsauusiuas naela)

PORTFOLIO PERFORMANCE Account: Port-Ob1 From: | January v” 2023 V|Tn:|June V||2[]23 V| m m

4

Percent Change
&
&

-10%

Friday. Jun 16, 2023

Unit NAV: -1.63%
- -6.55%

Cash: 0.08%

— Unit NAV — Un

V with dividend

HCash M Stock
9. Jan 23. Jan 6. Feb 20. Feb 6. Mar 20. Mar 3. Apr 24 Apr

Asset Allocation

15. May 29. May 12. Jun

o a < o a

> o & & o o = & o a0 o DAY AR
LuuﬂaaaWUﬁwuLﬂuwaﬂ Iﬂaaw‘um‘wwxvjuwummﬂw%wa.mwmammmuLLaxmmiaaﬂﬂamu Hastaanatunu 100% nasnlaeddiuau 10 M LLﬁ&"LWUWMuﬂ‘UENLLWa%‘VI;uNuLLUi@’]lI

VAVOIU

dyunanauununanniwdiiuuzidi (dmdu Technical Port - szazaatasu 1 oy lnesuimi dasna)
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PORTFOLIO PERFORMANCE Account: Technical From:| January + H 2023 v~ |T0:| June v || 2023 ~ | m m

Percent Change

-10%
— Unit NAV

Jun 16, 2023
Unit NAV: -0.71%
:-6.55%

Cash- 55.47%

HCash M Stock
9. Jan 23. Jan 6. Feb 20. Feb 6. Mar 20. Mar 3. Apr 24. Apr 15. May 29. May 12 Jun

Asset Allocation

aa da a
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19 Jun 23 20 Jun 23 21Jun 23 22 Jun 23 23 Jun 23
26 Jun 23 27 Jun 23 28 Jun 23 29 Jun 23 30 Jun 23
XD TTT 0.75Baht XD 3K-BAT 0.25 Baht XR PROUD 1.8:1@1.75Baht
3Jul 23 4 Jul 23 5Jul 23 6 Jul 23 7 Jul 23
XD STANLY 20 Baht XR KC 1:1.7@0.12Baht
10 Jul 23 11 Jul 23 12 Jul 23 13 Jul 23 14 Jul 23
17 Jul 23 18 Jul 23 19 Jul 23 20 Jul 23 21 Jul 23
XD TMW 1.7 Baht
24 Jul 23 25 Jul 23 26 Jul 23 27 Jul 23 28 Jul 23
XD VGI 0.04 Baht
31 Jul 23 1 Aug 23 2 Aug 23 3 Aug 23 4 Aug 23
XD EPG 0.14 Baht
7 Aug 23 8 Aug 23 9 Aug 23 10 Aug 23 11 Aug 23
XD BTS 0.16 Baht
XD PTL 0.27 Baht
14 Aug 23 15 Aug 23 16 Aug 23 17 Aug 23 18 Aug 23

Note-XD Cash Dividend, XD (ST) Stock Dividend, PD Payment Date, XR- Right for Common

XW- Right for Warrant XM- Right for meeting
Sources: SET, Bualuang research

DISCLAIMER

Bualuang Securities Public Company Limited

saudueaaiu 13
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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

com? 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 oM CK

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

CG Rating
Score Range Score Range Description
90 - 100 ALALAA Excellent
80 — 89 AAALA Very Good
70-79 ALA Good
60 — 69 AA Satisfactor
y
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.

sauduaanljiu 14
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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 10D 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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