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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,534.84 5.60 0.37% -8.11%
yarnsdame (§uun) 49,775.34
dia g qAnd
Institution 6,865.6 2,560.2 4,305.42
14% 5%
ProprietaryTrading 3,812.1 3,717.2 94.83
8% 7%
Foreign 24,354.1 28,206.9 -3,852.84
49% 57%
Retail 14,740.4 15,287.8 -547.41
30% 31%
5 sudundnninedaandanagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
DELTA 87.00 -5.25 3,153
AOT 70.50 -1.50 2,710
KTB 19.30 0.60 2,220
KBANK 134.50 1.50 1,992
CPALL 62.25 0.25 1,809
nau ila % wlasuuilag
Bank 388.43 1.94
Media 39.62 1.93
Food 11,678.45 1.82
Property 249.85 1.38
Petro 836.27 1.04
Packaging 4,268.15 0.99
Finance&Sec. 4,090.33 0.95
Energy 21,474.45 0.70
Auto 515.28 0.45
SET 1,534.84 0.37
Commerce 36,859.33 0.36
ICT 157.63 0.25
Electronics 10,530.45 -4.96
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 33,055.51 -0.69 -10.17
NASDAQ 12,560.25 -1.26 -19.60
FTSE 7,879.98 -0.63 4.99
NIKKEI 30,957.77 -0.42 5.65
HSKI 19,431.25 -1.25 -16.57
PCOMP (PH) 6,603.56 -0.26 -6.88
JCI (IN) 6,736.68 0.10 0.62
FBKMLCI (MY) 1,411.54 -0.53 -8.45
FSSTI (SP) 3,218.08 0.22 1.16
Dubai ($bbl) 74.59 0.47 -2.62
THB/USD 34.60 0.41 4.02
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
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What to watch
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Previous Consensus
MON S.Korea Exports -11% y-y -14.1% y-y
Hong Kong CPI 1.7% y-y 2% y-y
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TUE US S&P Manufacturing PMI 50.2 50
US New Home sales 9.6% m-m -3.4% m-m
EU PMI Comp 54.1 53
Singapore Core CPI 5.5% y-y 4.7% y-y
Taiwan Industrial production -14.5% y-y -13% y-y
WED US FOMC Minutes
New Zealand RBNZ policy meeting 5.25% 5%
THU US GDP 1Q 2™ 1.1% g-q 1.1% g-q
S.Korea BOK policy meeting 3.5% 3.5%
Singapore GDP 0.1% y-y 0.2% y-y
Indonesia Bl 7D RRR 5.75% 5.75%
FRI US Core PCE 0.3% m-m 0.3% m-m
Malaysia CPI 3.4% y-y 3.4% y-y
Singapore Industrial production -4.2% y-y -3.9% y-y

39 f5a35ausi Tel. (662) 618-1336
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BMSCITH 03/01/2023 11.57 11.69 10.73 1.26%

BMSCG 03/01/2023 11.19 11.63 10.08 9.92%

oTO 03/01/2023 13.70 20.40 19.60 43.07% fie
CPALL 28/04/2023 64.50 67.75 62.25 -3.49% il
CPN 02/05/2023 67.75 71.50 68.50 1.11% il
MAKRO 09/05/2023 39.50 41.75 39.00 -1.27% il

sauaIuAANALU
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MGC 11/05/2023 9.20 9.60 8.95 -2.72% fio
SOLAR 19/05/2023 0.83 1.04 0.95 14.46% fio
SSP 19/05/2023 9.00 9.00 9.00 0.00% fio
BTS 23/05/2023 7.30 7.70 7.70 5.48% fio
GLOBAL 23/05/2023 19.20 19.20 19.20 0.00% fio

Source: ASPEN

Deletion: 73R  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
314iA.  AOT +4.80% AURA -1.64% CPN +4.17%
518, 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% 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%

SIBUIUY

Agro & Food  WBanaunandwdesinadalmiluggnia 2023/24

NEUNYAT M cm s S o ana fa - .y
4 51891 USDA 1oy w.a. man1saluSinasdauazadonduniewihatinmiluggna 2023/24 visluansy (+6% YoY) UT13a (+5% YoY) enaufi

(+78% YoY) uazsialan (+11% YoY) Fsiiedndu Negative Surprise funguiundes mganlomaiiaeaiilyfivzusaulu 2H23 uazelfia nan.

2024 Snvisagiafioausuituangs wwvilinandunielanszdiuiaanasiaus 2H23 Tnaend 2024

Fundamental View: i5183niuginaesngudamies (TVO)

sausuaanliu 4
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MGC ﬂsugmlﬁuimé'u N8N 817

famudleu nuU . o Y s s do a & d oy
d 1378991 MGC Hunuuasidumimaiulafidnauisszezdu nans waze wyulag 1) veneinsediegiln Market share 50% MGC dmsveneiiuiiasng

posUBLSTU (101T8)

= >

madulnegslivgn VudaUnmyaiaiuinis IgnAuqesuunumesanngsivg$snil Aud1udu Market share Tuunz 50% NnUTAWEIT 32.3%, 2)
salifhAelenalilldanuides unudadisaliives BMW FefAufiau miumdasiilsgs angnsang Rolls-Royce Spectre sanvosnaudian ni1 20
ff, uaz 3) derorudsnnsagise Wada Chris Craft FasUaneiiiou w.e. seaveadnunuds 3 duaxdn 8 dlndUndia flsuinndise 5-7 wh Ua

Vhede 4) madandenyadvedgsiasinuiu SCBX a8 AlphaX

Fundamental View: 15183nsfuuzi o MGC afudagiuliliidsd3eu IPO un Taunssaunanlaesi lunsdinfnganavudlonmamnsad

YU PEG 1.2-1.5 wh videAmlumadl  14-17 um

a3UUsziiuann Quick take

CBG  Usuhuddyannmsuszyaiindiaszi

il Yssidudn: fuimsiadmeldiededugiddulssmaasinssmatinisiuinanasniduiud 15209 Wl 2023 1l 10% fuimadiu
nstfistures market share lutssmeoglutag 21-22% luvans 1023 9mnifiu 20% o 4ul uarseatield 2023 nlugas 7-8% QoQ v3eRn
WWunsanas 15% Yov selfnisdweananiila 8:9% QoQ vieRnilunsanas 30% Yoy fuimsuesdmsrilsdusufiiy Qo lu 2023 a1
aunifgunaslé market share Tutssmauay somnedseeniiisi silvfuyutemiteanas fununmsu Ssoglussdugeiodadu 2023 ey

1023 wagmavivinazanadly 2H23 A1l Aegfifien Aina

Auuziiugiu: whnsedSulssanamsiilsisd 2023 add wiewisUSuanduuzinduiie isalmned 86 v wdssunisUszmesy

1Q23 ArMsiumvesseliuardnsilstininfiaig 15739 downside dwSuusvanaumMsveasmazsIA WiNe

Y
udv
Utilities (0) "Udand s’ wetmd Alrlvialul (na.-5.0. 66) anuiupu 50-70 ansdsemize Tquiilidlviade e1amdeuns 4-4.20 vwdeveld vdsdeyey
FuNUTBINANHARTEUATUAAa il LNG anuss mawdaingsssunilugmilne S5 sensuulsuendsnunaediu disssenrudaa
Real-sector (+/0) Tnsgunalvel {danssetuy 360 am)
AURA AURA %y 2 Wuduum veneanundiluny 330 wis uetlnsing 2/66 §dannTneuwlandulaiddu uazlul 67 avvensaviiunuudilisinga
+ 409 e (milsdeiinivnviu)
BAY BAY Ussmaanudusad enian1su3dv SHBank Finance Company Limited (SHB Finance) wasussimavisau wildugsiadudeduslaaduiilu
+ dnein 50% win wazaziuleuniviiedn 50% melussesim 3 Indwnil (misdeRiumivnu)
AAI AAl 1R9pS UV AN UN50IATY gnATlarie SuNgNAINAIENE LT WarrenenandufuLuTUATeUS TN wanlve dwen Anvenv1eUiluny
+ 6,600 d1uum uardamiilstudiuegi 14-15% wesiunuiia Mudediundniusiomnsnsannuiy auwuiividednennsdnides fuiulanann

sauduaaaue 5




BUALUANG
’ SECURITIES

gdln (misdefianii )

WHAUP WHAUP wwmisasaes deamulearsnsuludenuy ndsSsussmeannudanuun PDPS wuwesandsnumawnulamuid 300 wnzingd
+ mehAull vuefigsiasmhesuasuimsumidulasiUssmadweedwialios riidefiuvivgnv)

ICHI ICHI USulanmadngiu OEM isuseldduansiu dnganinnu OEM uusuddRummunesamsuedlng s mansuil’ dd@nlasina 2/2566 naauiile
) a < v v a ' LV a o v v & v A4 a o
+ sailles orflasdnuiviwdavmulaliven vindnviesdisFunedndinedevyusennieanla (nisdoRaniviuiy
D D dedfnyyroumanilamlosina nvieadidldusnswiu udidadusnenivase 60% amnreumthEf 45% Fum Capacity dulivu 40% Fmduims
+ owpaifousn flsuse 243% Snoudlivinseds 22,802 pfy (nlsdemaniviuiy)

Trend Forecasting | 24 wqune 2566

SET Index U 1,534.84 (+0.37%) 4aAn1590918 4.9 MiudIuum

U

S - "
i \ 'y
p %" MY \’ i ,.J'M MNM /i J"W“"’""“ w,ﬁmT
'||'|i J 'I'h"”l i |"J | |' m I" 4 “m Illl ”
“I I[*hh!]w’lhl"" SET Index (daily chart) W ullwl'l Support & Hammer..usi f i

T Lowest Price : 1,491.12 (22/05/2023)

EC A2 312.84%) \ ’L

SET Index $u 1,530 9A #1u 1,540 90 wwalda SET Fuanlyusul

sauduaaaiu 6
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2
gl
Fyayaisunn egslsfinulasiadeseduni weekly chart Sefiasselinseds ilasninguuuy Bearish engulfing nadudaiienssunidlilnafulsusiuusn 1,560 90

(i) asUdunvitdddunumsadsilsvilowdn mnmeglitusisuasamesduviuseulml

Delta Electronics (Thailead) PCL (IELIN) Airparts 0f Thatland FCL (A0} k.50 Erengthad Bk L (FTE)

15,40 s
A
7600
78,50
7500
.50

.00 KTB
1,50
.00
.5
n2.00
s
.00

DELTA 8.0
0000

.00

.08
ONE

.00

.00

f 70

.00 .50
.00
.50
.00
.50
.00
.50
.00

o EMA 200 days aw |||/
EMA 200 days .

&5 I s.00
i 600 15.60
as.00 #3.50

5500
50.00
55.00

50,00

Technical follow up

Stock Recommend Comment

ICHI sovedoamils wisnedeamlslauiuuin 15

FORTH Trading buy 22 w.A. EMA cross,,..ﬁ]'aw:a week high ﬁﬁvulﬁ?m!

TISCO Trading buy 22 1A, Junaga yield 8% ... quTAMza EMA 200 Tu > 97

GPSC Trading buy 23 #1.0. §illausu...lsisosvgn low 57 §uiunid

GLOBAL Trading buy 23 .. Jevvg week high! > 19.... elUlsiany

BCH Trading buy 23 W.A. %ummﬂummu oversold.....: mwsfamaa"u Qﬂmmum“;mﬁulﬁ 2

suiml Basna dniiessinisanuiedeiugudundnminduazdadomaneila
Thanarut@bualuang.co.th +662-618-1334

Bank....v13u §9laiqu!

DANL MNnila - E

41 Highest Price

7* C: 715.2*; :
I+I- I*jcl[

102.82 (17/01/2023)
03%) SETBANK (daily chart)

Sideway up /,/4/

Price : 356.60 (14/03/2023)

C:3 (8.429

DQI Mlnea 14.Qinnal 0.

N Bullish RSI!

sausuaaayiu 7




BUALUANG
6 SECURITIES

WNWNSA ICHL.....LlnagngagaLau!

ICUINaili_ 1. “

Uighact Drica - 1600 r26/0372021)
ighe e

High price 15 T T -070(-467%)  “uysvwesBonrlsTeudny 157 4 14791

ICHI (buy 16 W.A.)

Lowest Price : 3.42 (13/03/2020)
LC: 10.88(318.13%)

De 11. .
Ql Plnea 14 RSI.....divergence

1) Sk 1, WWW e I o A MF”W%W
CLTA A WWWW N

D D D DS— 0 D D
10 11 12 bDZOZ 3 ] nm 1 12 bDZlZ ll] 11 12 EDZZZ 1I] 11 12 bﬂZ}Z 3 4 5

i 4 '
. . {(da & = a )
Track with Technical: TIINOIP.... NV NVDINN
WUzl “QuLivy”
FEIGN Divergence gnlug! COM7( AauLwLIU)
» COM7 PCL (COMT7) 43.00
wuasu 26 4.0
41.00
40.00
39.00
wuRIU 32/ 34 600
137.00
136.00
(Stop loss < 24) oo
133.00
32.00
3 o 31.00
ALUSUT 3;,nn
... 2000
¥ - v iy S i
COM7 ddfeynynautusiausinan low MiaevinlidleUaneUfiug uenanil RS i giun | gﬂﬂ
Vo o v Head & Shoulder bottom T Yo B,
A oversold & divergence gritviey WeuUateniswias vauzdilasewess prce pattem waerbotiom o ey beoe
“Head & Shoulder” #qondusa wwy  iisrils defialanisy 26 fu 32 dalU 34 wiu e

22.00

Ynaudsomavan low And1usian 24 Note: COMT uuzi@eoliusnide 15 ne. Felative Strength Index

<10
60
50
o
30
20

WU “QnMe... WeLi”
FEEIGR EMA cross..... glugn FORTH( Wasw aasUaLswu)

Forth Corporation PCL (FORTH)

-
LUV 30 I-'-. 56.00
; 54.00

52.00

WUIAY 36/38 | , . 50.00
Bullish EMA & Volume......dugn 16,00

L‘ 46.00

| i 44.00
12.00
40.00
38.00
36.00

4 34.00
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(Stop loss <28)
Ay

FORTH break out 112q week high d@153! Jun1 EMA& Volume %188ugiugnnaud
Usinmenseiia anFuseulval unudeiia lousu 30 Au 36 dalU 38 unulaau

Fewavedauianuliamsiinii 28

Note: FORTH LLuBﬁW%awLLiﬂLﬁa 19 w.A.

“«

wugth “@aunulyd 27
1B Signal recovery! BCH (Un9nan 1wy gaaunoa)

™ Bangkok Chain Hospital BCL (BCH) 23,50
HU3U 17.6-17.8 23.00
22.50

M b | (R I
“ﬂ HU’J mel WL r”’ ”" Z;:g
' ]
l“ |U 19,50

19.00

WUIAY 19/20

|
(Stop loss < 17.3) i 'I{W|“}|‘MIHJHK I‘HWIWIMHF||»|,ﬁ

. y
ATUSUN

}
W IHHHJIM}I

BCH dsdsyay auSume signal recovery mMenaIsATUSUR I 8 U 20% (310
Previous low 17

yngeEndiafiow w. 11 22) agaieian previous low 17 lmuaauenani RSIqa

[t

nevus gnvnauusdeifialsl 2 leusu 17.6-17.8 éim 19 uas 20 9elarudedsinasas

finmin 17.3 Note: BCH wuzthdoliiusndle 23 wa. Relative Strength Index

& divergence waiu!

T T
Tor o T

NenuTauATegivdfyUszanduai

United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
23/05/2023  Philadelphia Fed Non-Manufacturing Activity May - - -22.8 - 3.10078
23/05/2023 S&P Global US Manufacturing PMI May P 50.0 - 50.2 - 90
23/05/2023 S&P Global US Senices PMI May P 52.5 - 53.6 - 70
23/05/2023 S&P Global US Composite PMI May P 53.0 - 53.4 - 70
23/05/2023 New Home Sales Apr 663k - 683k - 89.1473
23/05/2023 New Home Sales MoM Apr -2.9% - 9.6% - 46.5116
23/05/2023 Richmond Fed Manufact. Index May -8.0 - -10.0 - 70.5426
23/05/2023 Richmond Fed Business Conditions May - - -27 - 0
24/05/2023 MBA Mortgage Applications 19-May - - -5.7% - 90.6977
25/05/2023 FOMC Meeting Minutes 3-May - - - - 44.186
25/05/2023 Chicago Fed Nat Activity Index Apr -20.0% - -19.0% - 63.5659
25/05/2023 Initial Jobless Claims 20-May 248k - 242k - 98.4496
25/05/2023 Continuing Claims 13-May 1800k - 1799k - 68.9147
25/05/2023 GDP Annualized QoQ 1QS 0.0 - 1.1% - 96.124
25/05/2023 Personal Consumption 1QS 3.7% - 3.7% - 67.2868
25/05/2023 GDP Price Index 1QS 4.0% - 4.0% - 76.8992
25/05/2023 Core PCE QoQ 1QS 4.9% - 4.9% - 67.2868
25/05/2023 Pending Home Sales MoM Apr 1.0% - -5.2% - 75.969
25/05/2023 Pending Home Sales NSA YoY Apr - - -23.3% - 31.0078
25/05/2023 Kansas City Fed Manf. Activity May -12.0 - -10.0 - 24.8062
26/05/2023 Personal Income Apr 0.4% - 0.3% - 85.2713
26/05/2023 Personal Spending Apr 0.4% - 0.0% - 85.2713
26/05/2023 Real Personal Spending Apr 0.3% - 0.0% - 30.2326
26/05/2023 PCE Deflator MoM Apr 0.3% - 0.1% - 27.1318
26/05/2023 PCE Deflator YoY Apr 4.3% - 4.2% - 50.3876

6/05/20 = ore Deflator MoV AD 0.3% - 0.3% - 9. 6399

sausIunaaiu 9
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
22/05/2023 Core Machine Orders YoY Mar 1.4% - 9.8% - 63.6364
22/05/2023 Core Machine Orders MoM Mar 0.4% - -4.5% - 92.0455
23/05/2023 Jibun Bank Japan PMI Composite May P - - 52.9 - 70
23/05/2023  Jibun Bank Japan PMI Mfg May P - - 49.5 - 90
23/05/2023 Jibun Bank Japan PMI Senices May P - - 55.4 - 70
23/05/2023 Bloomberg May Japan Economic Suney 0
23/05/2023 Tokyo Dept Store Sales YoY Apr - - 12.6% - 35.2273
23/05/2023 Nationwide Dept Sales YoY Apr - - 9.8% - 44.3182
24/05/2023 Machine Tool Orders YoY Apr F - - -14.4% - 67.0455
25/05/2023 Foreign Buying Japan Stocks 19-May - - ¥808.3b - 51.1364
25/05/2023 Foreign Buying Japan Bonds 19-May - - ¥1075.5b - 46.5909
25/05/2023 Japan Buying Foreign Bonds 19-May - - ¥1121.6b - 55.6818
25/05/2023 Japan Buying Foreign Stocks 19-May - - ¥9.6b - 42.0455
26/05/2023 Tokyo CPI YoY May 3.4% - 3.5% - 72.7273
26/05/2023 Tokyo CPI Ex-Fresh Food YoY May 3.4% - 3.5% - 90.9091
26/05/2023 Tokyo CPI Ex-Fresh Food, Energy YoY May 3.9% - 3.8% - 17.0455
26/05/2023 PPl Senices YoY Apr 1.4% - 1.6% - 50

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
19/05/2023 Car Sales Apr - - 79943 - 34.6154
22/05/2023 Bloomberg May Thailand Economic Survey 0
26/05/2023 Foreign Reserves 19-May - - $224.7b - 80.7692
26/05/2023 Forward Contracts 19-May - - $28.4b - 23.0769
26/05/2023 Customs Exports YoY Apr -2.15% - -4.20% -4.17% 76.9231
26/05/2023 Customs Imports YoY Apr -5.40% - -7.10% -7.13% 57.6923
26/05/2023 Customs Trade Balance Apr -$1038m - $2719m - 50

Sources: Bloomberg
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As of 23 May, 2022
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PORTFOLIO PERFORMANCE Account: Daily Flom:|January - || 2023 v |TD:|May b H2023 V‘ m
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— Unit NAV Tuesday. May 23, 2023
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22 May 23

XD DCC

XD WHAIR

XD TSTH
29 May 23

XD BGC

XD FUTUREPF

XD PROSPECT

XD PSL

XW BE8
5Jun 23
12 Jun 23
19 Jun 23
26 Jun 23
3Jul 23

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

0.015 Baht
0.1369 Baht
0.03 Baht

0.08 Baht
0.35 Baht
0.132 Baht
0.05 Baht
20:1

XW- Right for Warrant XM- Right for meeting

Sources: SET, Bualuang research

23 May 23
CPNREIT
KTBSTMR
TPRIME
WHART
TSC

XD
XD
XD
XD
XD

30 May 23
XD UAC

6 Jun 23

13 Jun 23

XD BYDCOMS80

20 Jun 23

27 Jun 23

4 Jul 23

24 May 23
0.247 Baht XD ADD 0.02 Baht
0.1731 Baht XD ALLY 0.167 Baht
0.1156 Baht XD AMATAR 0.16 Baht
0.1915 Baht XD BRRGIF 0.17517 Baht
0.4 Baht XD B-WORK 0.1807 Baht
XD DMT 0.35 Baht
XD TSE 0.09 Baht
XD OISHI 0.5 Baht

31 May 23
0.12 Baht XD CPTGF 0.1185 Baht
XD EGATIF 0.125 Baht
XD IMPACT 0.14 Baht
XD KBSPIF 0.228 Baht
XD LHHOTEL 0.25 Baht
XD LHPF 0.1 Baht
XD M-I 0.15 Baht
XD MNIT 0.02 Baht
XD MNIT2 0.07 Baht
XD MNRF 0.025 Baht
XD M-STOR 0.1 Baht
XD TFFIF 0.1032 Baht
XD TTLPF 0.4193 Baht
XD QHHR 0.11 Baht
XR FNS 1:1@>5Baht

7 Jun 23

14 Jun 23
- XD PINGANSO -
XW NUSA 5:1

21 Jun 23

28 Jun 23

5Jul 23

XD
XD
XD
XD
XD
XD
XD
XD
XW

25 May 23

AIMCG
AIMIRT

BKI
BOFFICE
KAMART
SUPEREIF
HYDROGEN
TCC

SCM

1Jun 23

8 Jun 23

15 Jun 23

22 Jun 23

29 Jun 23

6 Jul 23

0.15 Baht XD

0.223 Baht, XD
3.75 Baht
0.1719 Baht
0.08 Baht
0.2376 Baht
0.223 Baht
0.05 Baht
75:1

26 May 23
GVREIT
IVL

0.195 Baht
0.25 Baht

2Jun 23

9 Jun 23

16 Jun 23

23 Jun 23

30 Jun 23

7 Jul 23
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BUALUANG
’ SECURITIES

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

CG Rating
Score Range Score Range Description
90 - 100 AAALAA Excellent

80— 89 AALALA 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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BUALUANG
’ SECURITIES

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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