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What’s in store ?
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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,479.57 12.64 0.86% -11.42%
yarnsdame (§uun) 52,741.17
dia g qAnd
Institution 5,336.9 4,807.7 529.23
10% 9%
ProprietaryTrading 4,384.3 5,503.3 -1,119.00
8% 10%
Foreign 27,936.5 26,788.3 1,148.28
53% 51%
Retail 15,083.4 15,642.0 -558.53
29% 30%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
KBANK 128.00 0.50 3,100
PTT 32.75 1.50 2,880
BDMS 27.75 0.00 2,600
DELTA 92.00 -2.00 2,190
TTB 1.50 -0.03 2,010
nau ila % wlasuuilag
Energy 20,851.41 2.64
Media 36.92 2.33
Petro 822.08 2.26
Auto 480.94 2.23
Packaging 3,774.88 1.93
Finance&Sec. 3,611.19 1.30
Food 11,095.47 1.21
SET 1,479.57 0.86
ICT 151.04 0.53
Property 236.70 0.47
Bank 381.47 0.32
Commerce 33,799.80 0.19
Electronics 11,041.07 -1.70
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 34,122.42 0.80 -7.28
NASDAQ 13,591.33 0.00 -13.00
FTSE 7,471.69 -0.38 -0.45
NIKKEI 33,234.14 0.12 13.42
HSKI 18,934.36 -1.24 -18.70
PCOMP (PH) 6,511.49 0.13 -8.18
JCI (IN) 6,661.88 -0.04 -0.50
FBKMLCI (MY) 1,388.37 0.12 -9.96
FSSTI (SP) 3,207.28 0.06 0.82
Dubai ($bbl) 75.48 1.38 -1.46
THB/USD 35.62 0.03 7.04
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

uilulvajdu SET 3unad ilng PTT PTTEP EA VL GULF KBANK SCB SCGP TLI uagsunans-dnilasussi sumiindsiu nguia JMART JMT SINGER
PRTR Lgasﬁuﬂ DITTO BVG D TBN PSG ﬁauﬁuana;i 12 DELTA TTB CPALL CRC ADVANC SCC CPF TOA

. Udsetiassaia 1,450 3@ 91nussTe Covered short, UaNuMsaswasnansiu (Force sell) auadly vuumatauinndudionu Juilaaus@efuaysy
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What to watch

.y J o Yy oy o v i ‘ o & o X Ya 1o
fosuaasvini nuieuisuIAsnans Iafglsy asviouliiuil wenmnaidwedyguivinenasysuiudannenielumsusyyu 2 asshnderiu

Weatnduouazurasmuiouisamanussnu lnenmsussqumnaisdnllasiauluiun 2526 na. wazaniiuasdtuluiui 1920 ne.

Ruumdsasdauddaidias aeaasliusmuuannisaamsalfiin wessRuminuiudameends ndmnansglaneteyarsushafiudunsaiu
A tnensevsrndvdanigUameimdndasimnasmnelulseing (GDP) lasina 1/2566 vened 2.0% gandmindnsgiaanisaliiseiv 1.4% uasganii

FUAUUTHNAMIATIN 1 UAZASIT 2 N158AU 1.1% Uaz 1.3% muaeu

. faavRudaaniygs PCE n1luifiau wa. AMnanaamda 0.1% m-m 270 0.4% us Core PCE fimenssdialuszAuiiy 0.4% m-m (ad153awn

wiswgenamsalug pawinazUutunenileBn 0.25% Tumsussy weu na. Wu 5.25-5.5%)

Wnauszsanive 4 nad weriunsuuuunalmaUszsn samazBualaumisgualmild
y o w X
NUKRUZUTIUUY

Q GFPT tnagidunuulaann 1 Suasus@amawioun suin lne GFPT sanevidnaseonuiudiu mesuandadiiufininsedu wsdwnzfiuvmseusiu

AUAULATHFND

Previous Consensus
MON Singapore Industrial production -6.9% y-y -1% y-y
Taiwan Industrial production -22.9% y-y -20.1% y-y
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TUE US Durable goods orders 1.1% m-m -1% m-m
US Consumer confidence 102.3 103.5
Phillipines fiscal balance 66.8PHPbn -78.7PHPbn

THU US GDP 1Q 3¢ 1.3% g-q 1.4% g-q
EU Economic Confidence 96.5 95
Thailand Mfg. production -8.1% y-y -3.7% y-y

FRI US PCE index 0.4% m-m 0.1% m-m
US Core PCE 0.4% m-m 0.4% m-m
EU HICP 6.1% y-y 5.6% y-y
HICP Core HICP 5.3% y-y 5.5% y-y
Japan Industrial production 0.7% m-m -0.8% m-m
S.Korea Industrail production -8.9% y-y -8.6% y-y
Thailand C/A bal. -0.5USbn -1USbn

39 Bsassassimi Tel. (662) 618-1336

undnmzvinsasutiadeiug g mainyu/ dadenanain

unud lauau dniasizvinisasyuiledeiugiudiupainyu

& P

098 gaeakiy, AISA inTinsizvinisasyuilaseiiug i iunainyu

agunanauLnuraNNINgNLU 8T

Hovu FuitiBuuuzia 577100 . FuiiGy 31A1894ATUAN s1a1Uadgn %ABuLUasEngn AUz
uugin Fuituuziin (5loaw)

BMSCITH 03/01/2023 11.57 11.69 10.46 -9.59%

BMSCG 03/01/2023 11.19 11.63 9.74 -12.96%

BDMS 09/06/2023 28.50 29.00 21.75 -2.63% fie

KBANK 12/06/2023 132.50 133.50 128.00 -3.40% fie

SIRI 12/06/2023 1.90 1.92 1.85 -2.63% fie

BTS 13/06/2023 7.50 7.70 7.45 0.67% fie

sauAIUAANAKU
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AOT 16/06/2023 7175 73.00 71.25 -0.70% fio
BA 16/06/2023 16.10 16.20 15.60 -3.11% fio
GFPT 19/06/2023 12.30 12.50 12.40 0.81% fio
BBL 26/06/2023 163.50 164.00 156.50 -4.28% fio

Source: ASPEN

Deletion: 06 fl.6. CPALL -1.94% CPN -2.58% MAKRO -4.43% SSP -6.11%
08 il.e. GLOBAL -10.26%
14 3.8, OTO -59.85% SOLAR 0% NCAP -6.25% BWG +1.45%
19 $.8. WAVE -10.53% AAI -8.64%
21 {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 9. ITC-14.98%
27 8.8, DITTO -0% ECL -7.27% SPRC -9.44% SFLEX +4.71% PLUS -19.75%
28 4.8, TLI-8.21% SCGP -8.28%

Utilities Sector  n3aufanawdnsaueu BLS Electrification Day

sl eumiiad] aundailsdbiinsamansiaiies 573dlide Bvent Fuilaedaaumann anm, uasiussneunnstsslvi 4 selvgjidnsaunu

(GULF GPSC BGRIM WHAUP) lufudl 3-4 n.a. i TneUsziduiitunfinnuduil dedadulalunisnduinasmungnil ldud 1) WIN1m3e

Wenglumsu$uan Ft uanisUssdiuindledisuiusmeuiaiadlun Sdlwaussneunisvesngy SPP Adweiluiald 2) msviidaye PPA 2as
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Agro & Food Sector  Wiadn7: tivusziuinddniUnanuilessluusda
g v 9 &9

N

PRUNSAUASNS o307 o8 0. fiiusn ABPA WieasnaugpanvnssuedniveundaldiTamer guulidssiunmivindedaitnnniguimiwesda
wiafinnsunsszuavedsalivdauniivsuwioils e ndduduimuindwismveesussneunslideenveslne @sitamsidolu
mann= léun GFPT CPF BTG wae TFG) luudlomad wisuiegudseenlilve (dnlvgjelivggn) Widuuiimisiuluowan widewnddu
Fandailduuuiidlinnsgiug vensia navinlusheguindesdiuanlnefiasistufedndsifotu uesinilomageiiliniaunas

ananludahindniUnluisoun vesumBadiudsluemaniomnrhiusyuulaluurdaldmunnuasiuunsdedgnun

Fundamental View: i5ndsnsiuuzth “Gafiaiils” ¥u GFPT CPF BTG uay TFG

M Wuiuilezdulneganiaule uienvzfassedanzamu

(Re-initiation) o X o 2w auo o o 5 5o o sy w oavd 4 . 5 o o ) &

FullsndusnSuduliauugii (Re-initiation) U ILM ualiduugih “do” @liuugiliae) Wewndmavutagiudsdl Upside ansianiiugiu
a & sa a I3
auang arlewean o o , v o vl . o v AW oW o . S -
849 DCF #1 23 uw lLinnual way PER U 2023-24 0g% 15.1 kag 13.6 W1 ANEAU WWBUNUNUANRAEIZEZE1IN 15.8 11 YuzAwulduna

Usznoumsseegdu 20-3023 szfigounemuggnia (Iwnduun Peak Tu 4023) Swevilomalunsdhounszegean 3023 Tneuil inldasuusudiu

ylumsasulilidnuiaimi dedl

il

D 1M udilunsvewesiinesanussiudmivnedes duuutmsnanm 11% 8 wusududaunss uandufizdn Idenilasdanmsituia

vosedwn, Inelagtudinagnsvenemanlunguseiunatsy wnndu

2) gyfaiiuiilvig Wudwiasuils lnoAadeveamadily 9 %191 ves ILM ogfisesiu 829% uavaniividedwanansydatiidia 100%

3) nszualiuanunss aseunquanusuamuluudasd uagliiivil niondreiulunalusnsiildedeiios 60% vesrnlsans vieRalu Div. yields

pgtiors9 4% dwisud 2023 Wiy

vieil imeamsaliilst 2023 divlaszaunaneg 7% suselituia 5% anmsitufesnianisveaiies Tneamzlunsarmn uazgifin

Y
ulieng
HUMAN + avianiqegsia 'seuRunumes smnudresunus Sulanouan Unaesy "amianl’ Uaniiedu n1sdn vt usuamuniiuduqelusiand nesyiln
UOAGATUINT Vjal 300 d i dmdanuzniinadusagulugins dusenne ranglsy "Wrdyasedns leadaun’ raealunaseniuiiunes snsiy
AURA /0 MU winaundt "wan@in’ eeiusiing "Bauallin’ nendnesiminnuasdug Sulanimuisewan (misdefininganmgsia)
WHA, AMATA nua.neA3Undsamuilau Salade Uuilwenueuazidn daun U 2566 Tlontaneq 4,350 13 Suvuiadeudegu MnarmAuaseaniissmans 3
amunsal madadlngliifinaszaedndula 'vensin Sgluiu welnamunieunouamuluiu amaawgandgymanudaudemis-Iu dwase
+ FuuAuABganMsiume gy mldefiuinguvngsha)
SAMART nansuiunielnds sav vieviuledle 224 Suviu Jeidunsalasing 3/2566 mutin ygsAauimsdanisesasnisdu awmduiuyyviomniy

+/0 anwausaviailsgs Tusnd SAVART lhanands Yamdenyasldduniiuduum Suiindlsueiuleile wazsudnsduinsamnuyan 7-8 Um
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Sy

SSP+ SSP MAUKUTINAS AT 2566 Unuea "3l o35unas A Us" Fufuwin MEA gshalvl Weseuasameunusiunsngiauil druunugsiandanu udie

sywhaasvaedauedsies 1 fia Mlduaanseuge 4 fiudnum Jesmwmuisauuniagldlueyannmeliin 100-200 wnzTad (rideRuniviu

+ ﬁu)
GPSC, WHAUP GPSC viaviasdafinm 11,000 duum wlusvydabisesisdsemdgn AVRA Hlos uesursendesonasaiadmiu mnduesadssdinsaul
(miisdoRuvivmviv)
o/+ :
BBIK BBIK USuiinndselddiing 120% ung 1,200 dmum Jnuenessnasissvamsienynaainewing Ynsdl 68 Tn 5 winda wisuTafasiuamusiou
+ Software WRuaMUENTosd UM Milsdofiuriv1vi)
Airline, BAFS aunANaensIuUsEmAlng WwisuduSedanengiansads venumumsiiunmSassnaniiniaiu @undulssme videmesnnisdewaen
- I P T A4 . P
0 Ingeladndudiow flodl wiewaue 3 madentieUstnounsuesiay weanuu uaznansenuailaeans (wideurivii)

Trend Forecasting | 3o fiquisu 2566

SET Index  Un 1,479.57 (+0.86%) yafIN13¥8U18 5.2 WuE UM

LEUNTALD SET Wusauwsal

QETrNailvl - = 1>

Highest Price : 1,718.55 (17/02/2022)
HC - 8.98(-13.91%)
1 _ NIH. "l N 2 Wl

3
3
L‘“‘o
=
=
=50
4
2
=
e

Lowest Price - 146161 [29/06/20233\‘\
[(C-I796(123%]

P rinea 1A4A=-Qinnal Q-
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SET Index $U 1,470 90 #i1u 1,490 90 widltd SET a9dn... 3unanuse

@R 2BAW 19128N Price pattern A7 1 Bearish Megaphone wWasuiluas ldnamlesusnisduuiunia 4 ieu...a5a 2 Symmetrical triangle @naasnwTY @519
N 4 e uazd1ganse 3 Downtrend channel Aukiannda 4 Wew ganduiiasdemeglaudi 1550 yaululldideneu dulunisiiuiwemanseudl

v o

amadeglugiuuiiundg (@nvey) Tues Tdunzasud iy 1,500 9n

tocks focus: PTT #1zq week high n51&38 / PTTEP sl / EA oversold & rebound

PTT RCL (PR l15.00 PIT Exploration & Production PCL (PTTER) Energy Absolute BCL (EA)

195.00
24,50
34.00
13.50

PTT .00
220:]

132.50

2.00
150
.00
30.50
"o e

29.50

2900

28.50

Technical follow up

Stock Recommend Comment

IRPC §osdi low Houly.. shamgn week low 2.2 [Hudura
PTT g week high d154! Breakout Twudiu... myusheegugenitade
CPF Trsainenag Signal alert! 53 3avign week low 7l 19 .
CPAXT aunfigd 2022 sofignilouiy 32-33

OR 319 §7 week low sy 205... lsiensuian

MINT Double top sovwdoamlslausin 35

suimil Basna dnliessinisasuiadeiugdundnminduazdadomanaia
Thanarut@bualuang.co.th +662-618-1334

WIguiigu Brent & PTTEP....v84A0334 U

sausuaaayu 7
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ICE Brent Crude Spot Month,D10 (_BRT) %Chg
15
10
5
,‘,r\ Brent $74/barrel 0
-5
-10
1
F1-15
-20
-25
-30
PTTEP Bt148.5 -35
-40
-45
No Gaps
— Egeftw [12/12 112/10 Ua/% [id6 [1/23 EQD 213 [2/20 }l\algf [3113 [3/20 3727 Kﬁ [417 4724 }Iafawv [5/8 15/15 [5i22 \Usdwn 612 [6/19 Day
Market oscillator ﬂq%mmmasﬂumw super oversold
100 1,800
20 {
+ 1,650
80 |
Overbought
20 verboug y 1 1,500
€0 1 1 1,350
50 +
20 | 1 1,200
30 + T 1,050
20 4 Oversold
+ 900
10 1 9
0 : : : : ; : 750
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23
Oscillator = SET Index (RHS)
Track with Technical: ”@W@‘i{ijuﬁav‘zjﬁ)vﬂ sienal recovery!”

wuzdn “&e”
pes Signal recovery! PTTEP (Uan. d1573uazuantlnsiaen)
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¢

PTT Exploration & Production BCL (PTTEP)

WUISU 147

WUIRIY 155/160

(Stop loss < 145)
Auziin

PTTEP unisieglunsouauviaesnum 4 e wugdum RS| recovery! S3nsusitiu
DR UARIATNTUATAUNG 1Y 58LONARAGT UALINTA IANEARIY 150 iy

Follow buy #udialy 155 uae 160 wdemuidessimsasiing 145

o Gaps

195.

Relative Strength Index

RSI recovery! 80
60—
40
20
e ms s eETE =R
o« &«
bbUEUN UL
FEIGN Break out n3euiegy PTT (Uan.)
o PTT BCL (PTT)
LUIU 31-32 38.50
38.00
37.50
37.00
HUAIY 37/39 36.50
36.00
35.50
(Stop loss <29) o
Reversal! 34.00
N N 33.50
Auugih o
32:00
PTT nzaiu month high Iidi3al nMendsedegmuunia 4 Wew wuzdum Volume e
outstanding @eanfl 1 vesman (30 1.6 U gauAsuniuseulus wumsalsudy \ 30,00
3132 f 37 wae 39 Heulilemuidedsiasasiing 29 / g
Volyime outstanding 1
bbb il
il i (la i il lul

wugin “ae”

Breakout Tusoula

WUQSU 12-12.2

WURAIU 14/15

331199

GFPT PCL

(GFPT)

Breakout

(Stop loss < 11.8)
AUz

GFPT breakout ks mud iy wwiliiunduswasud uriuseulml Tneaaesieneg

a7,
i16.

i15.

GFPT (3tonindi)

17,

16,
5.

week high 7 125 §usn MACD & Volume #emyunmaznseiia “Bull signal” witiae Ty

124122 6 14 uae 15 gl midsnnnvgn low sndnuuniu 118

Volume

{300000

Bullish MACD & Volume ;200000
1100000
|\|\I\|\|h|\|‘|\|\n””l‘|\l\||n‘”|\|‘| Il ‘|‘!\|\|‘|‘!\U|H\I\|\|‘|H‘IH|"‘ ‘| “Hml\lumnhl‘l\ln| Iy I‘\ R \|\|‘.\ Ll ‘|\I‘”Iu\'u\lhhh\l\l
1

T lon i | — e

TeNUTRAuATEgRVEAYUsET

Day

United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
26/06/2023 Dallas Fed Manf. Activity Jun -21.8 -23.2 -29.1 - 65.1163
27/06/2023 Durable Goods Orders May P -0.9% 1.7% 1.1% 1.2% 91

sauRIUAAN L
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
26/06/2023 PPI Senices YoY May 1.8% 1.6% 1.6% - 50
27/06/2023  Coincident Index Apr F - 97.3 99.4 97.3 34.0909
27/06/2023 Leading Index ClI Apr F - 96.8 97.6 96.8 57.9545

29/06/2023 Retail Sales YoY May 5.2% 5.7% 5.0% 5.1% 72.7273

saudueaau 10
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Sources: Bloomberg

agunanauuuRaNNSWe As of 29 June, 2022

dyUnanauununannindiiuuzi (§wsu Daily - szaziiatawu 1-3 Wou Taeaadfa Byassaudo)
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PORTFOLIO PERFORMANCE Account: Daily From: | January V||‘2l]23 V|To:|June V||2023 V| m -
- e
&
=
©
& 5
=
o
=)
dﬁ_ -10%
e
-15% Thursday, Jun 29, 2023
— UnitNAV — Unit NAV with dividend T100 Index I LLRE =
S -11.33%
Cash: 76.10%
Stock: 23.90%
=]
=]
;
-
%)
4]
<L
HCash B Stock
9. Jan 23. Jan 6. Feb 20. Feb 6. Mar 20. Mar 17. Apr 15. May 29. May 12. Jun 26. Jun
o uwiumsiudwney Timing' Tumsamuiu nefasanantadewindensine 7 'fdwe vive wwil' Svdnadenavu
®  aunsaidenyuiiegueniuilean BLS Universe
®  uameuunuIamy "Direction” veasmudundn
ayunanauununanninguuzin (Fausu Model Port - szeziaanamu 3-6 Wou lnsauusuas naein)
PORTFOLIO PERFORMANCE Account: Port-Ob1 From: | January V||‘2l]23 V|To:|June V||2023 V| m -
%J\MNV
1]
[=J]
c
-}
5 5%
=
a
o
E -10%
o
-15% Thursday, Jun 29, 2023
Unit NAV: -5.38%
— Unit NAV — Unit NAV with dividend — SET100 Index e
Cash: 0.08%
Stock: 99.92%
=]
=)
i
=
T
%)
%]
<
HMCash M Stock
9_Jan 23 Jan 6. Feb 20. Feb 6. Mar 20. Mar 17. Apr 15 May 29. May 12 Jun 26 Jun

o a < o a

> o & & o o = & o = o o DAY v o
LuuﬂaaaWUﬁwuLﬂuwan Imaaaw‘umwwwuwummﬂswuaa‘uaAmwmammmmmmmiaaﬂﬂemu Hastaanatunu 100% nasnlaeddiuau 10 M LLﬁ§I‘Wu7VUﬂ‘H@QLLﬂa%V}uNuLLUi@’]M

WAVOIU

asunanauunuvdnningiiuugiin (dmsu Technical Port - szpziaanamu 1 1oy Tagsuimi dasna)

sausuaaInye 12




BUALUANG
’ SECURITIES

PORTFOLIO PERFORMANCE Account: Technical From: | January V||2023 V|To:|June V||2023 V| m m

Percent Change
n
2

-10%
(o]
159
5% Thursday, Jun 29, 2023
— Unit NAV Unit NAV: -3.57%
:-11.33%
Cash: 66.18%
= Stock: 33.82%
=}
k=1
8
=
<
g
%]
]
<
HCash M Stock
9. Jan 23. Jan 6. Feb 20. Feb 6. Mar 20. Mar 17. Apr 15. May 29. May 12. Jun 26. Jun

myaswimanain : \Junmsessigluuunmuazadn idnvingfinssuvessiaiu wsenginssuvesnatntu efinlnelindnadn erwnldmanisalwgfinssunis indeulmves
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26 Jun 23 27 Jun 23 28 Jun 23 29 Jun 23 30 Jun 23
XD TTT 0.75 Baht 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 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 25Jul 23 26 Jul 23 27 Jul 23 28 Jul 23
XD VGI 0.04 Baht
31Jul 23 1Aug 23 2 Aug 23 3 Aug 23 4 Aug 23
XD EPG 0.14 Baht XD KYE 4.1 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
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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 HMPRO VL OSP 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 ALAAAL Excellent
80 -89 AAALA 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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