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SFLEX ayaiaihasmu Star Print Vietnam 25% wywuri'lsi) 66-68 inlaady 200%

PLUS U130 7.8 6% 8.5-9 U Stop loss 7.5
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gt % N5 % N5
ﬂgm?:uﬂw o wasuuilas wasuuilas wasuuilas

15u YTD
1,556.92 -2.47 -0.16% -6.79%
yarnsdame (§uun) 32,866.08

dta el qnd
Institution 3,085.2 2,892.0 193.15
9% 9%
ProprietaryTrading 2,939.7 3,178.0 -238.37
9% 10%
Foreign 15,549.0 16,799.6 -1,250.58
47% 51%
Retail 11,292.3 9,996.5 1,295.79
34% 30%
UANNIWE snaila Lﬂam?ﬂ;\; H?g\izf;")'
DELTA 117.50 6.00 2,260
KBANK 130.00 -0.50 1,250
PTTEP 150.50 -2.50 960
AOT 71.50 0.25 774
TOA 26.25 -4.75 767
nsu ila % wlauuuilag
Electronics 13,887.82 5.13
Petro 855.13 0.64
Media 39.15 0.15
SET 1,556.92 -0.16
Bank 392.81 -0.26
Property 248.08 -0.35
Food 11,771.32 -0.45
Packaging 3,965.95 -0.48
ICT 156.71 -0.55
Finance&Sec. 3,861.30 -0.90
Commerce 35,783.39 -0.93
Energy 21,271.82 -1.01
Auto 510.54 -1.46
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 34,299.12 -0.32 -6.79
NASDAQ 13,689.57 -0.68 -12.37
FTSE 7,588.48 -0.71 1.11
NIKKEI 33,370.42 -1.00 13.89
HSKI 19,912.89 -0.64 -14.50
PCOMP (PH) 6,450.34 -0.89 -9.04
JCI (IN) 6,686.06 -0.19 -0.14
FBKMLCI (MY) 1,387.33 -0.09 -10.02
FSSTI (SP) 3,241.17 -0.58 1.89
Dubai ($bbl) 75.94 1.47 -0.86
THB/USD 34.67 -0.39 4.18
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

SET50 sounanstl 2023 (31 n.-5.0. 2023) ﬁuml”ﬂmj TLI WHA dwinaan JMART JMT (e1aaanaana)
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9 SFLEX aul@uinamu Star Print Vietnam 25% wyuilall e6-68 idulaiain 200%

@ PLUS U131 7.8 61w 8.5-9 11 Stop loss 7.5
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Previous Consensus
TUE Malaysia Exports -17.4% y-y -11.6% y-y
Hong Kong CPI 2.1% y-y 1.9% y-y
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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. 52.8 52.3
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

3fia Avasseusasd Tel. (662) 618-1336
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{]’J@N QQB@NH, AISA ummﬁ:wmmﬁguﬁwywujvumuﬂmﬂqu
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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 9.15 -0.54% fie

JMART 24/05/2023 20.10 21.10 19.20 -4.48% fie

WAVE 29/05/2023 0.19 0.21 0.17 -10.53% "mmﬁa 19 §i.81.

DITTO 29/05/2023 28.76 38.00 32.75 13.88% fia

sauAIUAANAKU
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TTB 31/05/2023 1.58 1.67 1.63 3.16% fia
ECL 01/06/2023 1.65 1.70 1.67 1.21% fa
HANA 07/06/2023 45.00 48.50 47.75 6.11% fia
DELTA 09/06/2023 102.00 119.50 117.50 15.20% fa
BDMS 09/06/2023 28.50 29.00 28.75 0.88% fia
KBANK 12/06/2023 132.50 133.50 130.50 -1.51% fia
SIRI 12/06/2023 1.90 1.92 1.89 -0.53% fia
BTS 13/06/2023 7.50 7.70 7.55 0.67% fia
SPRC 13/06/2023 9.00 9.10 8.95 -0.56% fia
ITC 14/06/2023 2270 23.80 22.70 0.00% fa
AAI 14/06/2023 4.86 4.92 4.44 -8.64% awile 19 .0,
CHAYO 15/06/2023 8.00 8.00 7.40 -7.50% fa
CBG 15/06/2023 70.50 70.75 67.75 -3.90% fia
AOT 16/06/2023 71.75 72.00 71.75 0.00% fia
BA 16/06/2023 16.10 16.20 15.80 -1.86% fia
GFPT 19/06/2023 12.30 12.50 12.40 0.81% fia
TLI 19/06/2023 13.40 13.50 13.40 0.00% fia

Source: ASPEN

Deletion: 7 {ia.  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
31§, AOT +4.80% AURA -1.64% CPN +4.17%
510.8. NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 10.8. 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% COM7 -13.6% NEX -5.71% WHAUP -5.47% GULF -9.0%
KBANK -2.55%
19 W.A. MENA -22.69% AP -13.11%
22 W.a. PJW -7.52%
31 W.a. BTS -2.74%
06 4.8, CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 4.8. GLOBAL -10.26%
14 §.y. OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%
19 .y, WAVE -10.53% AAI -8.64%

I1LITWINT

Thai Market Strategy ﬂaq“ﬁ(n’]iaﬂﬂ%é’]“%’ﬂlmsuqa 3
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nagnimansudsTasniugn  faufndadumouenezisuadamoas iadwile sanaendouloinsiene Peak luui issgfisvassniz-glsufvezdu Soft landing e an
Mmauiny Mm3neau Adsasudouss udinigadssdwinnwlngves SET siasdumwnnzanyliwineunsmadaslulszmeadanuny
limeamadinsgnnasuluszozauaunineldsgualu lasmadadszguams molu 3 na. Gudanwnonmalu 21 na. uszaundiis

aowiu manaaaz il Inulng vesnseu  1500-1580
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witmsdaasiaunas1d ilu Downside Risk sianaaliatfl 1417 (Bear case) uazdwils scenario mydaasigmafinaaindulyldunige
. i a4 . R S , I

Tuyauwasann denadu Mix eninngay Amaaziinansznudailsaaafuiosndt iasdu inag scenario anulunedneg Asguisih

Ta alna vuRalng (Tagidu) mansznurils SET 911 4.9% lusmeAiddu scenario unauszninngailaniiielng uazwasszmsy

mansznud 2%

iwasnagnsnisamw 4 sudmiulasana 3 laun

1) Normalization ﬁuﬁ"l,ﬁi”uﬂiﬂwﬁmﬂmﬂﬂmﬂauﬂ@ﬂszmﬂ (Domestic play, Tourism related
1B CPALL BBL BEM AOT PLANB)

2) Earnings play ﬁuﬁmwﬁﬂi 2Q23 9228NING 1 TW WHA, GULF, MINT, BEM

" & 9 & k4
3) Peak rate + Quality growth play lasannnafinsuanauunuluafinuasns S&P, SET, MSCI Growth, MSCI Value &9 Fed ngamstuaanide
1-3 1w uaz'laifl Deep recession ﬂm@ﬁuﬁnazlﬁwa@ auunuliluuIn Waz¥u Growth 9z outperform A4¥k% 13139700 ¥ Quality growth
Tasawzngainldsudselomdanulounsszonaliddezsutauuule 1w EVorelated, Decarbonization, Digitalization wana niiu Peak rate 1lu

trading idea z%wi"ung’u Finance
4) Seasonal play vaslaine 3 ldun deeanln Aungeu-lsnszinasdneg 15w swawana1s BCH

Fundamental View: Usztiiwiimang SET index target Uaned agjﬁ 1625 (84 EPS 95 Waz PER 17.1 1)

Refining & Chemical @1M13nawn uazdwmawillaseddmlngjzeead

. = o 4w < aa o P : o dd X
ngulsnak  lugilemifiudasmanau Baenly$) oo $0.00wow u $5.52n3is8 wiulasynedasioel mngussdiaaifouszamizy AiRndu

uaedlasiad g o 2 , o .
“um:ﬁaqﬂmuﬁdm"maﬂnmnmsﬂWna&ﬂﬁanammuaﬂigLLaquﬁU

fuaTan (Spread) damlnagiveneda nndunundeudang

Mot wwaliy 2023 IMeidMINaRazLTUAIRARING YoY, QoQ &u Spread Tlasy daulng azdausa Yoy uanisds QoQ

Fundamental View: |57781 TOP mmjﬂluﬂa;ﬂiaﬂa”u uazTay IVL mﬂﬁa;ﬂlumg'mﬂﬂﬁ’mfﬁ

saudunaaue 5
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KCG (IPO) ArAauwsuaziauusudouay #1 zaslng

an e o - . & Il & o @ o W
053 aa3LlaLsn Li’\ﬂi:mugamﬁuﬁﬂuﬂ 2024 299 KCG 1 6,518-7,936 auun wiadisudusan 12.0-14.6 mwﬁ% IﬂUmz@ﬂﬂs:mummymmums

sanulu KCG 5 (309 ldun

Positive #1— KCG Lﬂul’}é’ﬂaﬂtmiﬁ‘ﬂ‘ﬁ’]ﬁﬂ’]UL%ULLNZ”"HNLLUS%G{&%WWU1 “]JFNVL‘YILI KCG agiiuqmmnﬁummimndﬂ 60 I fdnutaniaaia

a ed o & e a o ¢ a A o ea A . o o
HRAA U NYININUY L uauAY 1 luﬂszmﬂ%u URZNAAN MU TENOLOMITURZILLNDT LLR;NR@ﬂm‘HUaﬂ@]BHI% 5 BUALLLIN

Positive #2—gaamnTsnemwnziuanuaziuingd duwaliumudvlneddaiiles waalud ldadwnaiuasnduaindysdnganiitasdan

innalaaladoudd 2022 Mnenafisuiy NuiimIvmengunian uidrsuniuemuTIgdise lay Euromonitor mamsaimadulaiais

vasyadmanaususialutlsanelned 2023-26 ot 6-8% dall

Positive #3—73f1a KCG aiuad Bangju Huduirningalada eanmsniitlsla 20.3% CAGR 2023-25 KCG fanulaaidwiasnnunainnany

209Fu nfugnd fRamiagiu waztesminadasming vhliAa economies of scale Usinagnslireandasnuanumanldneg lad

v o a o a o cod a o '
Positive#4—luguziilugaamnisu KeG Hanusunsalumswawwian usilnsiviaifiulaluiy megatrend M4 KCG Excellence Center

wnziiwmawandanusiivhanualugduunlwinield concept “Beyond Dairy”

Positive #5— KCG Hunuuensfitain1snaasassunsidula maguinsznsfuduazadidud1 KCG Logistics Park Tsa0uda e uazmsiiia

320U Automation lumsnda matazudasiamelull 2023-24 tResasiianadasmMmiaiusivasgndnldtiafl 2020

P

4 { o o o v _a O % a_a & “ o ' v _a o a o 4
ANNIFLINE o mmNumu’uaaswmmqauLLa:m‘L’umumﬂaaamné miwow\iaﬂmmmmmqmumn’uaamwm LALANMULREIINAY

AUHIRIBIEATILANLL AL

KsL dyaaaageuanannduaasamiaaluaaialan

3 . e a a &, ¥ o o 4 o 4 4 o
WIMNRTaULNY mua\‘nwammwguuaalfnamﬂmnmuﬂaswmmmalummﬂianiﬂﬂuaaswmszﬂu 24 cents/lb iduunwasuNudonsy Soudunenazan
a 4 X . . o o - . o .
WNANRANANADENUINNNIUINNUNTAUEL muaamuuaamnmuﬂumiﬁmumimﬂ El Nifio lw 2H23-1Q24 muaanﬂumm:’[umsammu

KSL uananii Valuation £4gninsafl PER T 2023 szl 9.4 iiuilsuiuszozeniil 16.7 1

Fundamental View: tg3a3fuuztin @atierinls

Quantitative Strategy @19 SET duassanualuwszazaning

o o I3 f o ed ' o X, o o oA P A o A o
amearulneIund 15% uas 2 flawinsun wimsdivdudauwinnizana Wemnanuliuiueunmimuiissdiamannuigaiv
o ' M o o & o oa B o o X ' o ' . & _ @ |
wnaanu inanaiaanedulneazdinskusnuluszozaw a3 Composite Shortterm USiisaduanagjszaugain Midrange lanttaslugaomas
o i, 4 o o { o o & @ ' e
W ANUAN a9 naadh Shortterm Bull-to-Bear W@ %k Short-term Momentum Strength 11/5U@2d%an3eaunIaua inaainasd

. ' o !, . 9 . o o X
Composite Short-term zaaullaay Qm]’mﬂ‘ﬁﬁ Short-term Market Breadth 1d awaad §21aa% Medium-term Momentum Strength 13UA 1
Wnasanazay 195 gazau -17 lutnaasdlamifinuin uddaaglulou weak unzaaditazuiuasgazaunsanaludnlifaiond

drawh imdszfiunsaununiiaamasnsil SET swiheiufi 20 §.0.-3 n.a. lunvew 1460-1580 99

U

S 1
AN

EV-related winyuwad dpwimnaal gemsndminnuloinsuazynsenaaimadi @ua.) Wamed sua. fdaaueuuzinoadaaiugamunry
snoud Wi lasgassuamameludszna usznanszdunnaldmneud i augluiumssasiunsdseansnoud i uasiuduiinitas

a v [ RPN A @ o o a 9 : { A X ' o
wnziududasaansuaudurasing iheldseasuivsaamsniansldousudnislulseinauaznisaseannidulad uat95aiam
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Tourism

PLANB, VGI +

BEC +/0

WHA, AMATA

+
BCH

ITTHI

TKC

+/0

MENA

ILINK;, ITEL

Trend Forecasting

SET Index

muqnﬁﬁ'ﬂﬁ;qnas §imsmayi aafiguetszmelng mvn.) Wawein "L@Tﬁ‘f@ﬁﬂﬂiamil,a‘%uwﬁwq nujmql,uwa”ﬂa sduasamoldumfada
ﬁi”ﬂsu'mmuqryl,ﬁamm%umiﬂ auft ml;’“uaﬂimuminiﬁﬁ@mﬂ"]Lm:mwwmﬂ‘lﬁtmﬁfnﬂaw?im I(ﬂm’mi’mﬁuﬁwia\ﬂ,ﬁﬂ'mgjm?ﬂmﬂ'nm,%m,l,a:
Jjuﬁﬂ“tyry'r?ia:ﬁauﬁaé“ﬂé’nmﬁua:mn&nwniﬂuaaﬂszmﬂ"lmn Usznaudan mauanuia AumInuazasnm Taussauaznddygiuazns
vioufimla BTUTY B muakuauormnITaRINTINNTE

o aa_ e

Y@ ITe Wadninamoyry szwiniud 30 §.0.-2 n.a.ee Avsaranduen
fiu madl e6 airemaldvywion 1.5 niluduum iksFeRnriiadfiag)

& o oa ¢ &4 o o a a
LDUNIRLING Lfl(ﬂwum'mmwmmuqrymaamaa"lmﬂm"l:‘j’lumumm

#w 4 WanusngamwnrvFeluson liuds ulazimidou laddunyuuusudliiodu nuifansumaienanitlng wrsanadam
a & & A X a4 a o = a o A g a a o A a v A A €
Fos udindadwlidu vnefiden wa. dyguwan dadussianiudm 1o s% fudgulnauilnaluasaFamuiis wisfefinwngann

73119)

. . A ¢q & - R . L -
InawSendanulszguingsfiafulan (WCEC) a3aft 16 Iin WHA sasuananfisdgnanduiiadu uduwasagndiasmagnii -4 wisls szuiilu

v a . = v & e a da A v A A g o
ananaunin 50% WpAInaaILTURNTsaaT BN A WAL (v.maawuwwwqu)

BCH a3l mguﬁmﬁnmmﬁﬂu Q1/2567 Sunlauie "un TN @nfusziudiau-dnoms uaa;&”ﬂmmﬁﬂmﬂ 82 8-10% LAWRIN

X ' a & w A A eo o
’UU’]UEU’JUG}’N‘H’W} m@‘ﬂumq 1 LEWINY (Mmaawuwwuqu)

o 3 a o v o ¥ ' o o a o o A &
TTH suasuilalae @wnanznuniasy dnidhunswd3i soo fwum andnaw o §un Sudfadbmyuiudwiansanriiiu uduased

wasyadamugunaniiesring s wuduum maadld 2 wiuswum wianduwnihlasims Smart City (wkiFeRaniviudu)

TKC aadmuldD 2566 uaz 3 Wudwuun lalikaanin 20% o7 Backiog 117 4.4 Wuduwm @umihdalassaiepiagaiudasiugned
wnTunslsenu, sensiindys, smdunisdine wimsnglinsszuznans - ssuzpmedhananzan sdsmesmlamaduladiumadrdeians

vyunolanall 2566 1a 20% manh iksFofinriviuii)

o LAl . . v 2 ¥ S X e e 4 a
MENA #38nnaanulasang 2/2566 udy iduniniusalnddinasaianeldimuannds PUNGUNBTANGILTUTAAaI nyunTautinniia
18.3% BumstiuilenzTuuamuu %’ufﬁﬂsmnmiamuuﬁmﬂ@ﬁﬁu Tasaa TDM azairenela listaanin 400-500 fuunead draaudmeld

1 2566 lalaidnin 15% (wrkaFaRamrivdw)

ILINK-ITEL Suawlnsindn 317 dmun duaasaed aaudifiiadu ifunwa. suansdsssuy 115 1a3 amﬁvlwﬂwmoa:aga 2 yadn 191 AN
F% BUWLABTAIA NLAnaN LEWNNA. mmmmfﬁauLm:ﬂﬂ@aﬁ"ﬂmimﬁiwmmmﬁa’[mﬁnﬁnma yad 124 SIULIN ;Ju'%miﬁulﬁmuvlmrﬁﬂ

oA v & = . “ A A & o
ABDLUDY AULLNANDNLNII mmaawuwmmu)

20 ﬁqm b 2566

e 1,556.92 (-0.16%) Hammﬁamﬂ 3.2 wiuduun

SET wnaa...85193 wlnal (a0 low )
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ighest Price : 1.695.99 (13/01/2023)
rﬁ;m:mﬁ#ﬂ ﬁé':%[gﬁaég%f 8.06%)
T Dﬂ# "
ID! * I* D
L,

g wlnalen low 1,550 90

et
SET Index (daily chart) " "

Lowest Price - 1,491.12 (22/05/2023) 1.507.33
LC : 68.29(4.58%)

— RSIWNA2

SET Index 31 1,550 90 6% 1,570 9@ wwally SET asguaglulausi-du
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Stocks focus: KBANK sideway aanZi1s / DELTA nzq new high §1159/ PTTEP fialzuanm....ywnzqrm!
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Technical follow up

Stock Recommend Comment

CBG flasia 16 fl.0. Ysuguges Faulugadn. . shamge week low < 66
PTTGC fiada 16 &.0. Fuwdu EMA 10 3% 38 lainga §uﬁuﬁqn§u!

SIRI fiasia 16 8.0 w”nim....uuﬁﬂmamﬁu WwsUTzpzau 1.85 gl
VL qutﬁu 19 §i.0. augmagflunsay 33-35 azaunad sensEmNiu
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EPG iails 19 0. Golden cross,“.z%"zymvwmﬂé"uﬁﬁwmxu

swiauk Baana indiamsinassmuladoiugudunanninduszfaiomonaila
Thanarut@bualuang.co.th +662-618-1334

LNWULINUE “CBG”
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®=| Highest Price : 106.00 (16/02/2023)

1 o Dead cross
ﬁ‘l}ﬂﬁ/ﬁg 75(235 62%) f;\

CBG daily chart #1amqa low i 67 (EMA 25 $)

Buy 16 June

Lowest Price : 62.75 (07/06/2023
LC : 5.50(8.77%) Golden cross
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|qhe<;t Price : 43.50 (08/11/2022)

Hﬂrh qf( 20.12%) h}”
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I'“ I,l" Janzaaw 35....598 oAl

IVL daily chart

Buy 6 June
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— I=
gl g
. +L[
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WIS 36

WA 43/45

(Stop loss < 34)

AU
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Relative Strength Index
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Eastern Polymer Group PCL (EPG)
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Bullish MACD & Volume [thi
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MACD

Volume
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United States

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
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PORTFOLIO PERFORMANCE Account: Daily From:| January =+ H 2023 ~ |TDZ‘JUI'IE v ||2023 V| m m
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-10%
— Unit NAV — Unit NAV with dividend Manday. Jun 19, 2023
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PORTFOLIO PERFORMANCE Account: Technical From:| January || 2023 + |To:| June v[|2023 v| .: ' -uel
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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
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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 OSsP SAWAD BANPU BCH BTS SCC TU INTUCH RATCH VGI SCGP

com? 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 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 LAAALAA Excellent
80 — 89 AAAA Very Good
70-79 ALA 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 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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