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What’s in store ?

vo ot % A5 % 15
azgunmn wlasumlas wasuwlas  wlauuuilas
Y ) uannineng 15u YTD
AMAAIALAZIULTY TnsandRe Gsassasn
\ 1,478.10 -7.22 -0.49% -11.51%
\—) Tullmndviiduniu nagnsdinseglulnuainiisufousnneunthil. ilnamu an WRAINISHaNE (8u1n) 34,786.39
wedn-doiuan Tredaudaru “Juanimadome” Tnaidosdusssdivaniialy

wusil SET ogilou 1,450/1,430 90 Fsonvasasiiwidelndifbusdeaznduinidents
I v R 1 . ) . aia 218 §gnod
uausune 8nads dalutuiiiaamuit Wait and see (@usoni) 2) o
Institution 3,073.8 2,683.6 390.21
Wuuusir¥uil : wait and see 9% 8%
ProprietaryTrading 2,932.9 3,270.9 -338.09
ApTeinnamaiia Tnonususni dasna 8% 9%
@ Foreign 17,611.0 19,340.1 -1,729.04
SET ¥184....50 low ddusunan! 51% 56%
Retail 11,168.7 9,491.8 1,676.91
v X . 32% 27%
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@ B s Revive and Thiive D sedudnd oty 6 v (BEC 5 duduudnninsiiduandaaagesn
\ evive and Thrive Day - aqluseifiud digamnaulassnidy 6 Vidn —— " waauualag P —
CBG GFPT JMART NEX OSP) iasinagluBusausznoumsiudilu 2023 viluuives uannang naila (1) (f"uun)
seldunzsnsiils szosvdunuzind ails GFPT dausvernansem Buaveu CBG AOT 71.50 -0.25 1,290
uae NEX PTT 31.25 -0.50 1,090
- o P, s Y A sw & o CPALL 61.50 -0.25 1,040
A151u19n3U: CBG (@8) - Mlsr1ugadigaudsly 1Q23 uaziluualiuiuda
. { Toodu Y. L 4 4 . MINT 33.00 -0.50 878
udaunsadulu 2023 plaediuumanaitifdud wsuindosin Energy Drinks PTTEP 145,50 150 864
luuszine, vondsoaniigetu uazdnsmlsiusuffity isusudiinduuzdni
0
y L v \ 3 o 8
B Tedadnn: OSP (fe) - wwaliuils 2Q23 Ammaziiufainsenveiiuduinain nju ta %o ulauuuilas
E drinks luUsenenaginsdsyine sautadnsrinlsvensds vmeil 3023 Electronics 11,554.26 1.10
ner riNKs e ] Y Y .
gylw a e Finance&Sec. 3,614.80 0.88
ANNILLATUNANTZNULIIEINIA NBUITNAUNUAULABNATILY 4Q23 Auto 483.24 055
" Agro & Food (NEUTRAL) - wwaltneadilgeniliis 1024 isaainsimdusiinens ICT 149.00 0.18
ugrluertisasyiusagatuesnaiiile uustihdaisdls ksL muwlduseima Property 237.16 -0.17
uazAr Lzt TVO Wesutiua Packaging 3,709.66 -0.36
. Media 36.73 -0.38
ﬁ‘éﬂﬂ‘émﬂu‘ﬂ”lﬂ Quick take SET 1,478.10 -0.49
B Tnavea wmnas Gumedd: GPSC - madramuluiuiuyuueauin Avaada Commerce 34,147.15 -0.62
Bank 388.55 -0.77
: Ufjusiu Food 10,994.72 -0.98
. . . Energy 20,362.02 -1.01
mssedunasznitema Petro 808.93 187
" ansdne Warrants
SR saievlsive
' % nsulaauuwilag
Market Statistics Daily ila 15u YTD
—T] : DJIA 33,926.74 0.63 -7.81
B " sweunswdsuwasnisiondnning NASDAQ 13,555.67 1.65 -13.23
" Short Sell FTSE 7,461.46 0.11 -0.58
oy, NIKKEI 32,538.33 -0.49 11.05
arrants
HSKI 19,148.13 1.88 -17.78
PCOMP (PH) 6,502.85 -0.31 -8.30
JCI (IN) 6,661.88 -0.04 -0.50
FBKMLCI (MY) 1,386.74 -0.23 -10.06
FSSTI (SP) 3,205.35 0.49 0.76
Dubai ($bbl) 74.72 0.16 -2.45
THB/USD 35.28 0.22 5.99
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

. dlanunaafulveasdanuaatadlnengsifududilondout/masm wu PTTEP VL / i1 GPSC BGRIM siaendusiungsisuinns TTB SCB dausfuuan

WHuriuitTundvdenasussniountin iy IMART JMT SINGER CHAYO AH KCE HANA (ugiu
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Usediuanfidaluvesdodl SET egfileu 1,450/1,430 90 FsevwasdiwielndifeusinenduinSontoriuausund 8nase deiuulisnnuugin Wait

and see
What to watch

udadu 32 518 Jusfu MORE' na.nveundngiuudsnnusisaaevaiunats-Uena. dufiuad 32 Wilanvuiumsiuiu MORE asaruideme 800 d1u

yonntiurasealillsasuansiuaiondu

. ArssUmiuidey uddseenutin mauAsuwasnmgiienie (Climate Change) 3nnusingnsalieaiiley Adsdmansznunonseumn Jadu

wunsmsvudduinddgredanegimin fvenuidatussdvitluaseshumnliasadsiiinfismedmiunsidunaesdeduinualng dwali

mhemuasnMaiuSersecunan (eT#) vssmdlifedmafieanimindevud@uiriudouay

I‘mmﬂizmuam 4 Al dan 2 wesaunui Miadielne Alna wwuetedUsysuam

Weruiiavdseaning suAnautosas adaiieu wa.dweninau -4.6% Gnitmaiifnau  8-10%) Auargamsfi 1.849 siuduwieg (Aswgia

Inedandlasunansenuannimsugialanvzaedy wiveaneussmea ansuldyaavsnnituivesmanidwesnsvezdu)

. Faulduloanss PCE Mluidiou wa. Ananaswide 0.1% m-m 910 0.4% wi Core PCE §anmsadidluseduidu 0.4% m-m (adrsatniasugenans

andlvg) enainazusuTusenitedn 025% lumsUsse iWeu na. (G 5.25-5.5%)
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Wait and see

Tactical port

oo TLI SCGP
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Previous Consensus

MON Singapore Industrial production -6.9% y-y 1% y-y
Taiwan Industrial production -22.9% y-y -20.1% y-y

TUE US Durable goods orders 1.1% m-m -1% m-m
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FRI

US Consumer confidence

Phillipines fiscal balance

US GDP 1Q 3
EU Economic Confidence

Thailand Mfg. production

US PCE index

US Core PCE

EU HICP

HICP Core HICP

Japan Industrial production
S.Korea Industrail production

Thailand C/A bal.

39 f5a350usid Tel. (662) 618-1336

undnmzvinsasutiadeiug g mainyu/ dadenanain
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098 Aok, AISA UnTinsizvinisasyuiledeiugiusiunaInyu

AqUNAnDULNURENNINETLUE

102.3
66.8PHPbn

1.3% g-q
96.5
-8.1% y-y

0.4% m-m
0.4% m-m
6.1% y-y
5.3% y-y
0.7% m-m
-8.9% y-y
-0.5USbn

103.5
-78.7PHPbn

1.4% g-q
95
-3.7% y-y

0.1% m-m
0.4% m-m
5.6% y-y
5.5% y-y
-0.8% m-m
-8.6% y-y
-1Usbn

Yoifu FuilFuuuzin 31A11T0 . 3ufiEy AgegAtiuan aUadgn %iUAsuwasangn Auuziin
uugii Fuiiuuzii ileaw)

BMSCITH 03/01/2023 11.57 11.69 10.45 -9.68%

BMSCG 03/01/2023 11.19 11.63 9.67 -13.58%

DITTO 29/05/2023 28.75 38.00 28.75 0% aeidle 27 fie.

ECL 01/06/2023 1.65 1.70 153 -1.27% aeidle 27 fie.

BDMS 09/06/2023 28.50 29.00 28.00 -1.75% fio

KBANK 12/06/2023 132.50 133.50 129.00 -2.64% fio

SIRI 12/06/2023 1.90 192 1.85 -2.63% fio
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BTS 13/06/2023 7.50 7.70 7.20 -4.00% 09
SPRC 13/06/2023 9.00 9.10 8.15 -9.44% el 27 fiv.
AOT 16/06/2023 T71.75 73.00 71.50 -0.35% fio
BA 16/06/2023 16.10 16.20 15.30 -4.97% fio
GFPT 19/06/2023 12.30 1250 12.40 0.81% fio
TLI 19/06/2023 13.40 13.50 12.50 -6.72% U1y
SFLEX 20/06/2023 3.82 4.28 4.00 4.71% aeidle 27 fie.
PLUS 20/06/2023 8.10 8.10 6.50 -19.75% aeidle 27 fie.
SCGP 21/06/2023 39.25 39.50 36.00 -8.28% U
BBL 26/06/2023 163.50 164.00 161.50 -1.22% fio

Source: ASPEN

Deletion: 06 #l.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%
19 fl.s. WAVE -10.53% AAl -8.64%
21 8.8, MGC -3.80% JMART -17.41% TTB +0.63% HANA +1.11% DELTA -5.64%
23 8.8, CHAYO -24.38% CBG -9.57%
26 3.8, ITC -14.98%
27 fl.e. DITTO -0% ECL -7.27% SPRC -9.44% SFLEX +4.71% PLUS -19.75%

s1897uul

BLS Revive and Thrive 151 d1Agya1neu BLS Revive and Thrive Day

Day ‘ : Y
91U BLS Revive and Thrive Day dUa Wik 15735y 6 UM (BEC CBG GFPT JMART NEX OSP) finevinegluSunausznaunsiludilu 2023 uay

< 2 & a AN 7 v oA o o _a o o v oo PR = oA . . o
nwsafesnniiluluiamatduasoniengld wie dasmilsinduind uwisldmaneuiuneinasiimureiioslunaentie 2H23 ualwu Laguai

sausuaanliu 4




MENNSWE ToNao0
BUALUANG
) SECURITIES
16 e dalng) “Taunde uafroudressTadsniladevime” tae BEC famanTrirmasazil Contents vieazasiinmilounuenaryanszuauly
2Q23, IMART §agnuuruuuainuliuiueuvesgsna SINGER SGC Mianagitudidalulndiunu, OSP uay CBG wenaneguumunisuumsiufigy
A IEIATEHANTEIUMINTIAMUINAUTUATugRInAuae (newnwy 4Q23) launtdesudln uay NEX agfesduarusdeiiasvateainasinivay

ganalnl Nesduiiuilsiendsdameuta EV Miae Peak lu 3023

Tactical View: Tudanagns thamuszerdumuziniaiils GFPT 910 Eamings momentum anelu 20-3023 wazdmSuszesnans-o1 Susdzan CBG

uaz NEX Wuldusnldl wsgsaagioumuinaunnly Waensuifunsilusvesgsia

CBG  Uiumiuduuziinduy “&a”

VRN ssdiuihilsves CBG ugangaudaly 1023 wazmadiunsiluiaunssssiu 58% QoQ lu 2Q23 wyulasnagnsnisaastan (euiuguaa$u

Wi 209%) wuginisnatnidiegn liduuisnsaaindmiugsia Energy Drinks veness nsdseaniiiinty lnesiuansgldiiingy 14% QoQ uay
dnsrilsvensd 140bps QoQ uazUssdiuimeliuardasrilsiiverediaenyunsituindudeilediuauis 4023 waedsdunuiinsndnvinuiaie

dwnereligsiadeiveangy  fievulnaife Fusdililisululssnanisiils

oA

Fundamental View: s1a19fuuiusasudind 34% YTD higenadestuuuliuilsivuiseiios iWulemalunisavay indadfuiiuduusia

Nndedu “Go” :1Authvine 78 um

OsP  agludaeairanisiudia

R S 2Q23 Mg 39% QoQ nyuIINEeAvIEINTUNaN Energy drinks lulsewea uwazsnsszmne yamisdasmlsveied Tnodmn

uvsmsaanvesmainluUssmaiiadu 1% W 48% diugenviednssmaiula Double-digit vauzdily 3Q23 mnazldfuransenu  Jaggnia
(nesUifunanallaunnlifl) dwasiorlsgousias dewasnduniiivladnasslu 4023 sgralsiiniu wmesihmsvgnefvesgsisludiounn @duwnasm
13% veaman1salsngldl 2023-24) Safianandsmianisdies waziasugha siwsituseua ssdinadunalsznountsuazsniiiu Tunesnduiu

< v v ' ' VY] oA vy 2. v = o oy X v oy a '
onRENaIUANUT TN UUINN@ LTI seaAneesuiInduInaelliesldegsaswaly 2H23 mazmuamwﬂimuma (mmaﬂmmma%)

Fundamental View: i58snsliiduugitie (andwming 32 um) selladouininlg uinnini Fsenvvzdessens 4023

Agro & Food  wwdltiueaiileyenilu 1Q24 Asudiauiuauuan

PRMNEARUEETIT - Sgqqumas ENSO seu 8 fL.o. Idfimsusuiiuloniamsiiaeaiilyuludnacus 3023-1024 Tnesaavananues 1024 agitlonna 93% tumnefiei

A -

UnngnsaiiiagBaeradnlulug 2024 eghsuiueu (nszinariivelulasunadng Tudae) dwly nadnsiaunietu fe FuAuinuasindneerlulueide

2

ath1et7 8719 e diduuidy uaziudUsnds wageluegditodifty uiwsluauiumaelsundes visil mingteyavedne nswgey

-

nensalggruliaiinuantosnindund 5% uazteeninUiud 19%

Fundamental View: fisifu i5uuztheifsiils KSL auuwilifamaiing wazasduuziiio TVO wWiswasutiuna (wldnanTaaiu)

sauduaaaue 5




NANNSWE ToNaoo

BUALUANG
SECURITIES

a3UUsziiuann Quick take

GPSC  maiawuluiuiiayuvesu3En Avaada

&

Tnauem 0% o Sa s GPSC szdhamueuiuumMudasunstien (4293%) lu Avaada yarRuamuvisduetisT 8,625 auum nsiiamuaiailil

Juwedd ca - < - - N
Togszasdieaduayunisvenentsamulugsiadsnuyudewnaudnsiule 116w aelud 2026 uaguamlenanisidulafiandsly
ganamiiendes wu stuuinifundenu Tugas 2023 ki Avaada gurn1sUszyalasimslsdlwihuatefing 6 1asanis sau 1,793MW dawali
Avaada fifdmdnRnfesan 6,720MW au dudow fla. 2023 GPSC Hduansm 2.1 viludmum ismedn GPSC Sehifiamdndusoadiunu
o o & a A ' a o ' B a B P '
Auuziiug: wiilyuuediidunansenisiiumuina s winansuwn (ERR) lnesauvedasinsiivunlivanademnlagwsineludsema
Buie win1sawuinaniaslalonalin GPSC ansamlomalumsdiulndue Idlussezen ezl "do" GPSC Mesandmung
88 UM

Y
VATERIRE
Market angsnanaranulng teussualminumuium@iu dudumaianulnedadngd Wetuinailudiwailubinduanmedonns nssvuszaunu
' a a <& a va 0 MY o v ' v A a o v
o/+ guanAregsnuazAsysia andaasugiadiiontnulild ibilneliqaunn oisdeRaniviuiu)
Logistics, Chemical- "Wiglvd" wWensateen wafeaU 4.6% nadineillos 8 ileu naNATYINAANTZARY T 5 Weu Ainau 5.1% awlwidluin 1-2% werainiufnay
el
Supply chain wiln 249% yhsduldulevefishieanihg am dvesdeennaliasdanaainluIuanas wenv Jusaduasugialillineg 5% U amlasing 21
ussndilpsunausn (nilsdedianingangsia)
-/0
Construction (0) psuSunsuuidansalienusgadon 3 aumdu adivusn Wileurudmssaluiiuesnesnaen 1.17 wiludw wadu 7 voa Tu 7Y Java ud
o LA e ~ av & P . PR Ay iy, Xy y
waduiivie Weseuaqunsdimnanide & anweldinasi best effort mugnnanguuedsd wislilasins Wumideld g deaeusli A,
fgunalvl irsaneyd@siednygn onlderiuninganmgsiv)
0/+

(+) nsusne qefnwivauueuwiunsaliiadulul MMAP 2 Siesizsiuleute 5 i deudmuawuadunssaliiaelmdlueansama-Usuuna

(misdefuridvu)
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AH AH YU 312 §1uum 11aavu 60% Tu Advanced Vehicle Engineering Global Sdn. Bhd. w3 Avee frdnTudiugmueudninngs WWsnou udn

4
soeuddrivade WeveegugsiallgwnsUsama detuiinseldne. 66 aelil 680 dmum mifsdefiuvigvi)

+
MINT MINT Soen 14 21 druneaans Fouususdadides 100% dmaludwewinilvddodonilan sniu 3 Ussina FaaduiiloviideneRuadedvilas 4
v s a v A oo s a o U A oy v
+ fuseaans Wumhedisdu dwells ondeu sviusennats (nideuriviui)
SKY SKY siaskarua3alvias 2566 AndiesdUusn dnamusgmuuy uoulasinis APPS wuseaia vaslve) "3vSin duan” dudangsunswduidnsaumu
+ "AOTGA" Il Dumyugenlmaiiu oaudndonuiy 228 iluduum (misdoRuniviuy)

Trend Forecasting = 2s fiquwu 2566

¥

SET Index  Un 1,478.1 (-0.49%) yar1n13¥ev1e 3.4 wiluduum

SET 9184...11a0 low @du3unae!

CETIMAI. PIo =

Highest Price : 1,748.15 (11/07/2019)
H -256:46(-14.68%)

o ¢ v '
FUNNALAINNADB!

70l 2021

SET Index (daily chart)

Lowest Price : 969.08 (13/03/2020)
LC : 522.61(53.93%)
D1 Flaen 1A-Cinnnal O- Oversold & divergence

SET Index $u 1,470 9 f1u 1,485 90 wiwalily SET 3unad (11a9)

wdiaenw SET vian low aindn 1,500 9a Sumdsewinsiuudiasel...nduasndngnid 2021 uenaniinsesiioaluandiu RSl dinguunuay oversold Jundsyayias
.

divergence fidwianl evdwmadviifiuiaszerduBosuninmeluiu widnndilaseswandnsguuuunas vaigasufudisudusing 1,500 lsuiuaesaan

1 1,450 90 agduwiliuivil aswey) adusund @uies) Buduziuuuas

sausuaaayu 7
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o2 B (e e Mirports 0f Thatland BT () FIT Explasation & Frodscticn RCL (FTER) boo.a0

L'"'h'll .r'“ lIH'FH

) Jl o | "«

PTTEP

q] CPALL o AOT

Technical follow up

Stock Recommend Comment

PTT sedyaundusa A3 TOINAU (Negdinu 32.5)

BTS Sideway wsnAseglunsou 7-8 .

OR Foadi low faulla... mnvign week low < 205 wurnedy
CPAXT Sideway down solausuustin 3¢ (Channel trend support)

IRPC 507 low (lausv)’ selemausuiiaaniiusiamasigavesd 2020 9 2 u.
CPF UHLINTATAY selousu 17.5-18 Suneifugashgauadd 2020

sudmi Basna dnieszinsanuiladeiiugiundnminduasYademaneia
Thanarut@bualuang.co.th +662-618-1334

CPN &low...qu3u136!

CDAITNAikN . © A

Highest Price : 75.50 (03/02/2023)
'IJHC ~11.50(-15.24%)

ol

Doy

CPN daily chart

AOT TAs9d519LN5 9!

sauduaaaliu 8
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|__Highest Price : 76.50 (30/12/2022)
-5.89%)

AOT daily chart

owest Price : 66.00 (14/03/2023)
LC : 6.00(9.10%)

DQI Plnca 1A4.Qinnal O

/ .y, = % o AR |
s N W%msh RS| %}7

g
2023 2 ] 4

. . “« Z. ”
Track with Technical: FUAWURUNNITY Ep. 1&2
wugih “fo” (Fhumaa low)
pas Wuvign week low OR (Uan. Wdiunaznisa1uan)
™ PTT 0il and Retail Business PCL (OR) 25.50
WU 20.5 (week low) s 1
%, AT 20.50
LUINTUY 21.5/22 ) 1 g g0
|t
I ’h 1 23.50
(Stop loss < 20.5) 14— L I I .00
“‘I_.r. |"" | .JF 1I 22.50
. . '| I. o 2.0
Auuzii ! 4 h
i I v "| I'I b 2150
. I
& T o v oaamva Y ! il W i [y 200
OR s wsitd wlsilailng ageususiauni week low 20.5 sipstiulinlsl fwutues Iu I I'-|I| I|J" . o
uzeUih Fuem RSk50 UM msauLstuzIm agUnTIAman 205 (eek low) i i, 20,00
wzneRvlannudes Double bottom 1e.50
19.00
Relative Strength Index 0
------ 50
©
40
RS < 50 n
20
e et e e
wuzi ¢ efe
FRIRR Sideway 848NN PTT (Uan.)
PIT ECL (PTT)
VBT 30 35,50
135,00
34.50
wudY 34 uaz 36
Il 34.00
I||J Sideway 3350
(Stop loss <28) H |||| N L | JLI 200
I ff |I| TI| I o 32.50
Auyzih I | T o II L 0
1 " (ST ) -

ol T L J

130,50

29,50

4 month

.
_ -
..II |||| ||II|I|I||I ..|I|||| I|.|.II| | .I 1.1 I||I|I . I S IIII..I.. 1 11 | | 1
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PTT \ndeunieglunsou adugmumindi 4 deu @.a-f.e) widihiaunsanzgind
32,5 Ul usunsa se3eme Breakout wug Follow buy dmudialy 34 uay 36 a3u:

TNaUHUTOTINETD

wuzd “solyuiy”
FEGIGE WHULNTATIAY CPF (3gylnadnuaianins)

" ‘ Charoen Pokphand Foods BCL (CPF) 138.00

bUAIU 17.5-18 37.00
136.00

35,00

o 38.00
LUINU 22/24 33.00
32,00

31.00

130.00

(Stop loss < 17) 29.00
28.00

27.00

o ° 26.00
Asuzin 25.00
24.00

23.00

1 22.00

CPF USuihasiaiflondulin 4 2020-2023) TnsuSuawnnnil 30% nyagedai 34 o
TN Ve . dr 4 Low 2020 Bt 17.5 \A

Yaguudilinudyanaituiueeiilomauivpuaaniloniu 17518 Fauaeduge o

3 = & v na.00

Fanuedt 2020...uuisAuas setediiul 17,00

Relative Strength Index

RSI weak! 30

NenuTauATegivdfUszandUuai

United States
Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
26/06/2023 Dallas Fed Manf. Activity Jun -20.0 - -29.1 - 65.1163
27/06/2023 Durable Goods Orders May P -0.9% - 1.1% - 91
27/06/2023 Durables Ex Transportation May P 0.0% - -0.3% - 73
27/06/2023 Cap Goods Orders Nondef Ex Air May P 0.2% - 1.3% - 55.814
27/06/2023 Cap Goods Ship Nondef Ex Air May P 0.2% - 0.5% - 51.938
27/06/2023 FHFA House Price Index MoM Apr 0.5% - 0.6% - 68.2171
27/06/2023 S&P CorelLogic CS 20-City MoM SA Apr 0.4% - 0.5% - 27.907
27/06/2023 S&P CorelLogic CS 20-City YoY NSA Apr -2.6% - -1.2% -- 41.8605
27/06/2023 S&P CorelLogic CS US HPI YoY NSA Apr - - 0.7% - 34.1085
27/06/2023 New Home Sales May 675k - 683k - 89.1473
27/06/2023 New Home Sales MoM May -1.2% - 4.1% - 45.7364
27/06/2023  Conf. Board Consumer Confidence Jun 104.0 - 102.3 - 92.2481
27/06/2023 Conf. Board Present Situation Jun - - 148.6 - 6.97674
27/06/2023 Conf. Board Expectations Jun - - 715 - 7.75194
27/06/2023 Richmond Fed Manufact. Index Jun -12 - -15.0 - 70.5426
27/06/2023 Richmond Fed Business Conditions Jun - - -17.0 - 0
27/06/2023 Dallas Fed Senices Activity Jun - - -17.3 - 2.32558
28/06/2023 MBA Mortgage Applications 23-Jun -- - 0.5% - 90.6977
28/06/2023 Wholesale Inventories MoM May P -0.1% - -0.1% - 79.845
28/06/2023 Advance Goods Trade Balance May -$93.4b - -$96.8b - 11.6279
28/06/2023 Retail Inventories MoM May - - 0.2% - 9.30233
29/06/2023 GDP Annualized QoQ 10T 1.4% - 1.3% - 96.124
29/06/2023 Personal Consumption 1QT 3.8% - 3.8% - 67.2868
29/06/2023  GDP Price Index 10T 4.2% - 4.2% - 76.8992
29/06/2023 Core PCE QoQ 10T 5.0% - 5.0% -- 67.2868
29/06/2023 Initial Jobless Claims 24-Jun 265k - 264k - 98.4496
29/06/2023  Continuing Claims 17-Jun 1779k - 1759k - 68.9147
29/06/2023 Pending Home Sales MoM May -0.5% - 0.0% - 75.969
29/06/2023 Pending Home Sales NSA YoY May - - -22.6% - 31.0078
30/06/2023 Personal Income May 0.4% - 0.4% - 85.2713
30/06/2023 Personal Spending May 0.2% - 0.8% - 85.2713
30/06/2023 Real Personal Spending May 0.1% - 0.5% - 30.2326
30/06/2023 PCE Deflator MoM May 0.1% - 0.4% -- 27.1318
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
26/06/2023 PPl Senices YoY May 1.8% - 1.6% - 50
27/06/2023  Coincident Index Apr F - - 99.4 - 34.0909
27/06/2023 Leading Index CI Apr F - - 97.6 - 57.9545
29/06/2023 Retail Sales YoY May 5.2% - 5.0% 5.1% 72.7273
29/06/2023 Retail Sales MoM May 0.8% - -1.2% -1.1% 64.7727
29/06/2023 Dept. Store, Supermarket Sales YoY May - - 4.8% - 39.7727
29/06/2023  Foreign Buying Japan Stocks 23-Jun - - ¥535.1b - 51.1364
29/06/2023 Foreign Buying Japan Bonds 23-Jun - - -¥634.8b - 45.4545
29/06/2023 Japan Buying Foreign Bonds 23-Jun - - ¥1056.2b - 55.6818
29/06/2023 Japan Buying Foreign Stocks 23-Jun - - ¥122.9b - 42.0455
29/06/2023 Consumer Confidence Index Jun 36.1 - 36.0 - 26.1364
30/06/2023 Tokyo CPI Ex-Fresh Food YoY Jun 3.4% - 3.2% 3.1% 90.9091
30/06/2023  Jobless Rate May 2.6% - 2.6% - 97.7273
30/06/2023 Job-To-Applicant Ratio May 1.32 - 1.32 - 87.9545
30/06/2023 Tokyo CPI YoY Jun 3.4% - 3.2% - 72.7273
30/06/2023 Tokyo CPI Ex-Fresh Food, Energy YoY Jun 4.0% - 3.9% - 18.1818
30/06/2023  Industrial Production MoM May P -1.0% - 0.7% - 98.8636
30/06/2023  Industrial Production YoY May P 4.4% - -0.7% - 68.1818
30/06/2023 Housing Starts YoY May -2.4% - -11.9% - 62.5
30/06/2023  Annualized Housing Starts May 0.820m - 0.771m - 43.1818

Economic Events
Date Event Period Survey Actual Prior Revised Relevance
28/06/2023 Fed's Powell, ECB's Lagarde, BOJ's Ueda, BOE's Bailey: Sintra 0

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
23/06/2023 Customs Exports YoY May -8.0% - -7.6% - 76.9231
23/06/2023 Customs Imports YoY May -10.0% - -7.3% - 57.6923
23/06/2023 Customs Trade Balance May -$390m - -$1470m - 50
26/06/2023 Mfg Production Index ISIC NSA YoY May -4.50% - -8.14% - 11.5385
26/06/2023 Capacity Utilization ISIC May - - 53.82 - 7.69231
30/06/2023 BoP Current Account Balance May -$270m - -$476m - 88.4615
30/06/2023 BoP Ovwerall Balance May - - -$1659m - 26.9231
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Sources: Bloomberg

of 26 June, 2022
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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 5 Jul 23 6 Jul 23 7 Jul 23
XD STANLY 20 Baht XW KUN 3:1 XR KC 1:1.7@0.12Baht
XD OSP 0.8 Baht
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 XD KYE 4.1 Baht
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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 DISCLAIME

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
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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 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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