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What’s in store ?
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Juilaradvil Sideways aadviifilonanduasunasnegiudnassleu 1,520 90 anu
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yuuenagnsszrduan isdssdiuihdunmildvinaniulvnessduniugdlunseu
1,500-1,550 9 euiimavundinuazidungunadusiail musaniniuiuiineseie
4% A uazauluudd 15% fudul asviounnviasugialanfiseuwe aenndesiv
Fuavdseenine Wenuuill Audninaia wazviagaminiiunia diunguinin
Outperform Tullmaleun dsoenln @nlsaniaunszuialu aun) suins (MMsUTUTY

(@umoni 2)

pensulouns uaziBuianszuaaanudululdfiasiuseldsn..)
, 0w &
Hunuziiruil

GFPT #ufialw Tactlcal play fisiirnafiunuermslianas vaniu winunszuinlu

sausgmayy Adstelnanuazaaniulssimeiy

TTB wunsu 1.57 A 1.65

Aaszdimanaia Tasaususmi sasna

SET Index [Haulunauda....dedassadaly!

(@1usanil) 8)

5189l Teihiessimeuiugu

" Retail Finance (NEUTRAL) - ts7seiiuuinlifurilsg’ 2023 Slsiunfiugiu Tnoas
s Yoy uamiinduiiies 5% QoQ wiwnltududeiularades wivwlduuny
Credit cost gatu is1madn SAWAD assfugiinrialsifiula vsil KTC way TIDLOR
AAvSIT Yoy @1 MTC filsazanas Yoy iwugtinde KTC iesitiie)

n s

Residential Property (NEUTRAL) - lad@duruluuda Tasunanshdositu 151
weanultandsuandenils 2023 Audeunsedmiu 6 vsnedamnn sl
Aruugii fule 2H23 igtswuumﬂ%wamaa%a (presales) wazoonlau
(transfer) 15783AsaY SIRI Uay AP sngalunga

d3UUszihuann Quick take

B 9a¥ uedlan AesUstsdu: SC - aszdrfgyduuin

B 33le: VGI - Aseifudagly..
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o o % N3 % 15
3;:!:32:&1” o wlaauwlas Lﬂﬁ'uuuﬂga wlaauwlas
13u YTD
1,534.81 -6.16 -0.40% -8.11%
yarnsdame (§uun) 46,659.10
dia g qAnd
Institution 4,784.4 3,327.9 1,456.44
13% 9%
ProprietaryTrading 2,670.8 2,792.8 -121.93
7% 7%
Foreign 18,821.7 19,095.9 -274.18
50% 51%
Retail 11,480.0 12,540.3 -1,060.34
30% 33%
5 dudundnninedaandannagesa
uANNIWE snaila Lﬂamzﬁ:\; H?;?\?,‘q?ﬁ;l)l
CPALL 63.50 0.25 3,549
KBANK 130.00 -2.50 2,302
AOT 70.75 0.25 1,496
SCB 103.00 0.00 1,376
DELTA 96.75 0.50 1,329
nau ila % wlasuuilag
Auto 533.90 1.22
Electronics 11,597.35 0.54
Petro 814.16 0.38
Finance&Sec. 4,068.45 0.27
Media 40.55 -0.12
Commerce 36,834.14 -0.24
Packaging 4,030.82 -0.26
ICT 157.25 -0.30
SET 1,534.81 -0.40
Bank 388.57 -0.47
Energy 21,059.28 -1.01
Food 11,519.04 -1.13
Property 247.72 -1.30
aatievissine
% nsuldaumlag
ila 13u YTD
DJIA 33,042.78 -0.15 -10.21
NASDAQ 13,017.43 0.32 -16.68
FTSE 7,522.07 -1.38 0.23
NIKKEI 31,328.16 0.30 6.92
HSKI 18,595.78 0.24 -20.15
PCOMP (PH) 6,510.67 -1.25 -8.19
JCI (IN) 6,636.42 -0.67 -0.88
FBKMLCI (MY) 1,396.91 -0.57 -9.40
FSSTI (SP) 3,187.56 -0.24 0.20
Dubai ($bbl) 74.44 -1.72 -2.82
THB/USD 34.71 -0.01 4.34
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

SET dafiaaudniias funadunain Fulvelumaengy w ITC (Sentiment auangendsesnud lnsiamzennsdmiides) BTS (sus fam) EA SCC AWC

CRC CPN GULF duviuuandumana lén DELTA CPALL AOT MAKRO BH BDMS TOA

o o e o

Fullmadvll Sideways pnsuiillonanduannasiegudnasalau 1,520 90 muyuuenagnsUszdunmt fsdssvidUnviiduinaniulnesy

furnugdlunseu 1,500-1,550 9a Faiullmevundsmasiungunadiuded ausaniduiviiiesads 4% defiu uavauluuds 15% duadul aevisunne
wswghalanfiseuns denndesiufuaudeanive Wenuuil fugniinim uasnena-miniuam dunguiiain Outperform Juilmaldun dwenln @nlsa

wimunszuall aun) sues (msusulunendeuleuny uazisuinnszuamanundululiiasturelddn..)
What to watch

MSCI Rebalance finadutiau wa.if Fuidn MSCI Equity Indexs MAKRO #ugn JMT TU, MSCI Small Cap. (5t JMT TIDLOR SAPPE SISB TU, laidiu

00n)
maUszgunznssunsiRulsuen iy (ua) Tuil 31 el saadsnsmaazduiunendedn 0.25% u 2%

Fed’s Beige Book Tunstl Ingsunasnansansy (win) aveenieauasunnsiasugia dnademanisainansussy wln Weunininasenenidedudn

iselil..
Vuuuziriuil

Q GFPT Wufialn Tactlcal play isimmsiunuenmslaanas vaniu winunszumlusinssunanyu Addelnanuasusseniulssmediy

@ TTB wwasu 1.57 @1u 1.65

Tactical port

il GFPT TTB nom BTS

AUAULATHFND

Previous Consensus

TUE US Consumer confidence 101.3 99.8

sauauaaaly 2
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WED FED Beige book
Germany HICP 7.6% y-y 6.8% y-y
Japan Industrial production 1.1% m-m 1.1% m-m
Japan Retail sales 6.9% y-y 8.4% y-y
S.Korea industrial production -7.6% y-y -8% y-y
China PMI 49.2 495
Thailand BOT meeting 1.75% 2%
India GDP 4.4% y-y 5.1% y-y

THU US ISM Mfg. 471 ar
EU HICP 7% y-y 6.2% y-y
S.Korea exports -14.3% y-y 14.6% y-y

FRI US Non farm payroll 253k 180k
US Unemployment rate 3.4% 3.5%
S.Korea CPI 3.7% y-y 3.3% y-y
S.Korea GDP 1Q 0.8% y-y 0.8% y-y

39 Bsassassimi Tel. (662) 618-1336

ihainsizvnisasudadeitugudiuearny/ Sademamein

unud lauau dninsizvinisasyuiledeiugiudiupainyu

& P

098 gaeakiy, AISA inTinsizvinisasyuilaseiiug i iuna1nnu

agunanauLnuranNNINgNLU e

oty FuilGuuuzin 31A1Tn . 3ufiBy AgegAtiuan aUadgn %iUAsuwasangn Auuziin
uuzii Fuiiuuzii (dleam)

BMSCITH 03/01/2023 11.57 11.69 10.67 -1.78%

BMSCG 03/01/2023 11.19 11.63 10.20 -8.85%

QOTO 03/01/2023 13.70 24.40 16.50 20.44% fio
CPALL 28/04/2023 64.50 67.75 63.50 -1.55% fio
CPN 02/05/2023 67.75 71.50 68.50 1.11% fio
MAKRO 09/05/2023 39.50 41.75 40.25 1.90% fi

sauAIUAANAKU
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MGC 11/05/2023 9.20 10.10 9.90 7.61% fio
SOLAR 19/05/2023 0.83 1.04 0.94 13.25% fio
SSP 19/05/2023 9.00 9.00 8.80 -2.22% fio
BTS 23/05/2023 7.30 7.70 7.15 -2.05% U
GLOBAL 23/05/2023 19.20 19.20 18.50 -3.65% fio
JMART 24/05/2023 20.10 21.10 19.30 -3.98% fio
WAVE 29/05/2023 0.19 0.21 0.19 0.00% fio
DITTO 29/05/2023 28.76 36.00 32.75 13.88% fio

Source: ASPEN

Deletion: 7 #A.  ASAP -17.58% GULF -5.99% BH -0.93% BDMS -5.83%
314iA.  AOT +4.80% AURA -1.64% CPN +4.17%
5.8, NEX-25.84% MAKRO -7.83% BJC -2.61% GLOBAL -4.74% CPALL -2.78%
21 .y, PTG -6.29% OR -4.37% BGRIM -5.00% GULF -3.30%
24 .8, AAV -0.74% EA -6.56%
16 W.A. TTB +1.38% SAWAD +6.13% NCAP +28.73%
17 WA, 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 .. PJW -7.52%

SIBUIUY

Retail Finance  nsiiulaly 2023 Fslaivnmudu

MRNTRNY - g iuiindmdnngumsiiuyana (Retail Finance) Fuidlu Overweight siavulunguuiuiindulindsndn 13% uaz Outperform SET

Tugas 1 ioufisuan suvmeuidnismandmineveasuds fulu Julindwuaniminnsamundunmie Neutral vie Wiriunaim ns1zd

sausuaanliu 4
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Tiiuussiuiundousaiuiininanaiaiug

sUszduuuliurilsans 2023 vesngus madsbivnfuiy tneriilsgvSenseia Yoy uasiinduiies 5% QoQ uwiuwliududaiiulndeies us

o o

aggniindnasuwnTiuduyu Credit cost figstu uazaain SAWAD axfugtivilsiuln (+19% YoY, +3% QoQ) vauxdl KTC uaz TIDLOR mavsesia

YoV @ MTC flsazanas 14% YoY (fsazifiumsisdses a9

Fundamental View: i51uuzii@ie KTC (ianudmune 60 um) anaasn mdunsndiudaunss waz Valuations Ssurauls (PER mAnadusses 5 Uog

i

15D) du SAWAD TIDLOR (Usuamannde) uaz MTC fuusthawnidude

Residential Property  Low season ldnuluudn anuinaulanidsazanie

PAAVRMBEVTAMING - sfariannedaiumindindsiuiinn 1023 TnsmnmsyansuasUssuininsesifufuimsanluaewiusdme 6 Wsnisndounenu 1573

yunesdauanifeatumnliunadsznounts 2023 dWisdwia YoY waz QoQ (eniiu PSH azdiuianas QoQ) Wumsbuduinmanmgeuestily
uilu 1023 AuaunsadlasansirimuuNuIsiinTu 28% YoY uag 263% QoQ wavdmlvajilunuine vilviianusiuladenin 2H23 flaguin

floviaBanveTe (presales) wazlau (transfer) voanguiliuln 113 Yo waz QoQ sieiflesnaiie 4023

Tududusunu dyilTandeass (vesnsnyiondyd) lufeumsou ogil 113.5 anas 0.1% MoM waziieuiluanas 1.6% anngegalunad

]

2022 lngwdnanasanngmgeaaunniian uiamsmdgenitneuladn edrslsimungudiusziuuu (high-end) awsadsalufistaanalddendn

tHad] 3 Y

szfunaneas ilisfeaseu LH SC waz SR Fadudihdhussiuuu FaieendunniledilasamsivdAnazniguiu

Fundamental View: Top picks maanq‘m 1589RaU SC wag SIRI

a3UUsziuann Quick take

SC  enszdAyINMsUsENindATIed 1Q23

e weete  Yszmhuman: ulasua 2 WdniluuTadalasims 8 Tasnislmd yadasawndt 16 viludwum daneideuliquieu axiinaiadalasanng 95E1

pesUaisTu . . ¥ - . o o o . & e e
W Tsenssedy super luxury seusian 100 amumzuly usenaninagldsunaneuuilisuinselasanisi 50% aeulanusudivaifazilaga

Umedeuliguesuiaznduuusud COBE Tneavusznaulusing 9 eens 1,620 giln Ineluswadazinialulungu z-Gen anmsiliadlasamstvii

sauduaaaue 5
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Py
v Ao ' PR

gauulu 2023 vilvivenvesgelu 2023 funldunazunmt 1023 euilu3swil backlog seleudngm 7-8iudtuum viliidwanelulil vitndns

fiulaludseld Tseusui YANH Ratchawat tiailalvusmsluioufiuinuiisauan aell Oce rate ineusuidsuan

° o & Y . . P ' o o P P ) " & &
ATUUSUINUZIU: LI18IANYDY SC 970 Engine 1 Wag Engine 2 (Recurnng income) Wag L51UBIINANTTANUUNUNUIR UG Y Tidrazlunside

Tsaussilval msa$ha warehouse A flash 111 uagnsamuly USA Is1asiuugiidedisiadvaneg 4.50 um

VGl Ussihuddsgannsussyutindesizi

Hlo ysniumdn: Vst mnenel#i 6-6.5 studuumamiu 2023/24 Tnpuadu OOH uazDigital services g3iadiann Utilization rate wagsien

o

e Tuiumuiuglagans 3374 Digital services ApaziiulnaNn R-Care Wundnuddnuesduuisily/vauannuidnsmasd

q

TuAN JMART uae KEX 5373 Match lailddiauantsueniu KEX/IMART usgaiigsiadu wu ns Revalue vitvuemalsynaunseediiilsnnlas

o

118 e 1023 §3iadeuiuiifitu §3ia Superrich turtle 1 3 av1 virilsuds uagsathwene 20 @il 39

2

o o & 9 ' Lo & ' & = a oquad o o = ) Y
ATUSUINUZU: faesinmsiuinzslunuuaesluresly ImsmNammwawqmwﬂwmmmmmsmm L51g9PDINAYTENBUNITUAN

1023 mArAnuToEas Yoy uag QoQ §ansduuyiil wait-and-see

Y o
VudiU

BTS (+) Do so¥uitugavyuAinioad 2 Wudmum ndalaliuimsmedmdeadou fle.d sviudsuseliud fusmedulas 66/67 (we. 6640, 67)

ae ldsaliiiin 2 aredu Meamuasmiies 9adlasuna 3 (a6 66) uufieudumesalwinaeddemanszndunnd Sufdnudsiils

BTSGIF Ly

e () visasvine Usuansuduinsinesdnsiud hisesdns hifludnuseiu 'BTS" Wu "A” enia "A" wdeu Wasuwwaldududunsindu "ait’ anidudy

¥ :
19 )

"aU" W N9EnignInnsamu "seuurudanaTu-geRiants JMART-TNL' asldiianlunisanu saefidyanduumusalniians  #derdeadiunn

Fu nealiutuewvesulevesguasivl (misdefiuiussvnfgsna)

AQT, Tourism CAAT Inl@enlenensdudu Bilguaaenlsl 100% Gaiiuaaen 262 WededUamt wudierdudu-neswidunnisiou nldefiuiviumy)

+

sauduaaaliu 6
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SABUY

KSL, BRR

+

SAPPE

AURA
GFPT

MOSHI

Trend Forecasting

SET Index

SET Index Waulanausn.....

o S s =, . & O ) Y = o Y A v R | o co o o
YNYIA JIUNING U@ﬁi‘lﬂfg SABUY VNBIUUBNNAVNWIDNUITIDYU VUL IMF 8aNDAUABILBY AU UAR. L3N YHANUUTLTINYYINTL LY
DI SN 4 s g & a Loy oy g v S . - s PP R

rIUNAaN.8.U Wguaimmmu andu Bunaudleans iumaqmsmuwummmau‘m naummmaiﬁlmmgﬂ Nmeldlsedianiediwe dn

vl 2 viludmum onldefiniviuri)

KsL wpssiaimnalsisny 25 Fusideveus merreiioddsd 2567 yraedween mauslnelulssmemeneild mavieadtemmu sulafdseldl

10% wnaflselsigshaliidedios erlasdan Ftannmirlneu Weemsusuashimasusaliiin (rldeRuiviui)

SAPPE Supnilasdumeeu vuusesuramzen wony Q2/2566 Wesuudusuinudlu-uennedn veands ‘Jedn SneTurned" ivjusuiiu 1 Wudu
um gessuvesliiidlmindasieiieduiiad 2567 dgadeafmdnturiesiommanayulngtu W Suners Bnd Waider wiwngu Silver Age (Gu

ey Fostand) waganevinnu nisdefiuriviugy)

AURA nasuanflavdidnwey puwirhnvesyuiuliedusesunenders §uims "oflivs elsssy meudisuil 2566 sweldnsan 15% wnd

S < ve oo P s 'ty e N W I V)
nou SUWBSWQﬂﬂ’]IG]G]BL‘uEN LLmﬂﬁLﬂﬂiﬂﬂﬁ?‘ﬂﬂﬂhﬂuﬂaﬂﬂ%@ 300 @l U‘,WNHEJ’WEJUﬂiU’AEWEJiSEKEJTJ (WUJEEJWMW’AUV]U)

GFPT deusutsanummeldranidiadnindhiduiierirarlaudsm 2-3%voy ndddausninlaniu arwsissmsuslnaludUy, Singy, Iy, uaglne

Semudsinaivieaiieaiiumadiluiedion vueRduuemnsdriswiginadneninials (rilsdedaniviuiu)

MOSHI fimanaviaiir e sniiunesndu Pet Accessory atiudmengudufisagoue 5unewefisau Moshi Moshi 43 gnaiadsswme

dulasang 2/66 Wanndudlmiseios uselaUilen 20% (nisdefanitniiu)

31 wauwnAU 2566

Un 1,534.81 (-0.4%) YaA1N1588UY 4.6 wiluduum

fapaesenaly!

Highest P

o
gl |I|Il ye

I||| ||| |

DSl Fle 1AaCicinal O

174.08(

i“\\
I |l|}l\ Reversal f 'I“ II

rice 1.708.89 (05704

10.19%)

[2022)

il
Break out lll"ll II'I

Bl I

|||ll | |'I;|I|"||II ||||||||| l l
' l| o |
inl

I~
|ll I s,
W~
IIIIII ., Aeduuunliy

I lIIlIl||l'|n|

|||"|
i

T

III ||
i I] “,u e

SET Index (daily chart)

lI|I|

1,491.12 (22/05/202 i]

Price

> GA9

™, Lowest

b LG

43691

SET Index $u 1,530 9 f1u 1,540 90

wwaldsl SET Anlousnu

sausuaaayu 7
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wdaenw SETwenenuuas usllddie... Andununaliuuiiu 1550 99 vail RSl < 50 Ustndwruudaunse deliant wadnsdwalineldnaniouiiviaduis
dganasu tuming point Taswaisluefintinazfiomeq trend nzgimumSeuiuruudaunssiiviatiu (bullish RS) a3u: Rewludygrandush Sipsserely....as

fodluduiiludeuntiiaiy

elta Elentronses {fhailand) Bl [BELTH) 500 Fasikonbank 001, (FEAE) €0 AL ML {CRLL)

KBANK

W/
EMA 75 days
i = T e — - —— = = g ¥ i ; ; :
Technical follow up
Stock Recommend Comment
CPALL uuzdiosio 29 w.a. Gunzgsinugonidu B8 7 64... SelsFumne
MAKRO uuziiosio 29 we. Bullish triangtemﬁaum%u JoMq week high > 42
GPSC uuzdiosio 29 w.a. wruinnd . lsimsvign low dhndn 58
GULF Fodals 30w, walewsu...qulude
BCH Foifarils 30 e, Bullish triangle....5eun7tu Filsiaut
TRUE Fofarsls 30 e, g Saludu uiuindy

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

LAULNSA BCH... . AALASIRULa!

ROHMAoalhi MA Placa & N.AMA Placa 26 N H

BCH (weekly chart)
Buy 23 May

o — —
= f=rrr

DCI Mlnea 14.Qinnal 0.

RSI recovery

sauduaaaliu 8
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WRULALAUA “ GPSC ”

rDerr\Maalhn. o

| Highest Price : 98.25 (13/01/2020]
HC : -39.75(-40.46%) fuisdlausu 58 du

GPSC (weekly chart) ll\ 63 uaz 65

o .H',
N T

b . ilhl M{ﬁ! ochigm
ih!uMw %‘r “ b

i3
||

]l Buy 23 May J
I

Lowest Price - 42.75 (09/03/2020)
LC: 15.75(36.85%

DCI Mlaecn 1A.Qinnal O.

A ’ I RSI oversold (week)

Track with Technical: “AAUAL.... 85804 recovery & reversal”

WU “Qnvna...qusie”

LN Break out nzgfiu....d15a! FORTH( Wasvn aasuaLsyu)
) 3 Forth Corporation PCL (FORTH) 65.00
UITU 30-31 :
: 60.00

WURAIU 36/ 38 55.00

Breakout 50.00

(Stop loss < 28)

145.00
140.00
Fuugii ¥ 135.00
b3 o & o oA o v o . . 30.00
FORTH breakout vizafue 154! vauzil RS & Volume Yae8iudugandusia Bullish signal
4 : 25.00
IV, . qERBUHLMIALILTY 30-31 s 36 faly 38 unulaarudesnivan low o e ;
' 3 Relative Strength Index
FNITUIIR 28 50
Note: FORTH inzaalsiusnidie 19 we.
Volume
Bullish RSI & Violume! 100000
‘ 50000
I

Day

wupth “daifsinls”

EEHR Golden cross HANA (gnunlulasdiaansedng)
o Hana Microelectronics PCL (HANA)
LbUAIU 42
70.00
WUIAY 48/50 65.00
L bW 50.00
i v NS
. 4 e mf'l 55.00
# L
\ b} Y ||1"L 50.00
by ,
H'l ) ». "u L Hhu:”,! I!?»-l.,
th“ n‘u "’lr ' !
| LIVL:'W
Golden croce
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(Stop loss <40)
Ay

HANA dadfsyaunaundusia auseulu “Golden cross” adezuiuuluafin Historical
repeat UonaNd RSl > 50 AndaAuudswunss unumsaisialslousu 42 dru a8

uaz 50 Unprndedlinsaiiny low 40

WUz “unuAy iainls”

1B Signal recovery TRUE (n3 Ap3UBLITU)

- True Corporation BCL (TRUE) 9.00
HU3U 6.6 8.80

8.60
LU 7.4/7.8 8.40
8.20
8.00
(Stop loss < 6.4) 7.80
7.60
7.40
AuzY 7.20
7.00

TRUE dsdqyay1aisunan signal recovery mevidssamususasnviinuluauiuluass g5

. 6.60
| v i Yo a. e Signal recover
M1 vue? RS i nne oversold Anegluting “v1du iausn” uswmsn lou ¢ 4 Urew

6.20
6.00

U 66 A 7.4 uaz 7.8 Yilemmudedkimsasiim 64

Yo Gaps

Note: TRUE innz@slsiusniile 30 wa.

I R 7] R T T 07 R N S5 FTE e A B - | Day
Juljwg oo Oct ov Dec Jan Feo Mar o L <

NenuTauATegivdfyUszanduai

United States

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
30/05/2023 FHFA House Price Index MoM Mar 0.2% - 0.5% - 68.2171
30/05/2023 House Price Purchase Index QoQ 1Q - - 0.3% - 33
30/05/2023 S&P Corelogic CS 20-City MoM SA Mar 0.00% - 0.06% - 28
30/05/2023 S&P Corelogic CS 20-City YoY NSA Mar -1.70% - 0.36% - 41.8605
30/05/2023 S&P CorelLogic CS US HPI YoY NSA Mar -- - 2.05% - 34.1085
30/05/2023 Conf. Board Consumer Confidence May 99.0 - 101.3 - 92.2481
30/05/2023 Conf. Board Present Situation May - - 151.1 - 6.97674
30/05/2023 Conf. Board Expectations May - - 68.1 - 7.75194
30/05/2023 Dallas Fed Manf. Activity May -18.0 - -23.4 - 65.1163
31/05/2023 MBA Mortgage Applications 26-May - - -4.6% - 90.6977
31/05/2023 MNI Chicago PMI May 47.2 - 48.6 - 80.6202
31/05/2023 JOLTS Job Openings Apr 9439k - 9590k - 39.5349
31/05/2023 Dallas Fed Senices Activity May - - -14.4 - 2.32558
01/06/2023 Federal Reserve Releases Beige Book 0
01/06/2023 Challenger Job Cuts YoY May - - 175.9% - 35.6589
01/06/2023 ADP Employment Change May 165k - 296k - 87.5969
01/06/2023 Nonfarm Productivity 1QF -2.6% - -2.7% - 42.6357
01/06/2023  Unit Labor Costs 1QF 6.2% - 6.3% - 38.7597
01/06/2023 Initial Jobless Claims 27-May 235k - 229k - 98.4496
01/06/2023  Continuing Claims 20-May 1803k - 1794k - 68.9147
01/06/2023 S&P Global US Manufacturing PMI May F 48.5 - 485 - 90
01/06/2023 Construction Spending MoM Apr 0.2% - 0.3% - 78.2946
01/06/2023 ISM Manufacturing May 47.0 - 47.1 - 95.3488
01/06/2023 ISM Prices Paid May 52.5 - 53.2 - 72.093
01/06/2023 ISM Employment May - - 50.2 - 10.8527
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Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
29/05/2023  Coincident Index Mar F - - 98.7 98.8 35.2273
29/05/2023 Leading Index ClI Mar F - - 97.5 97.7 57.9545
30/05/2023 Jobless Rate Apr 2.7% - 2.8% - 97.7273
30/05/2023 Job-To-Applicant Ratio Apr 1.32 - 1.32 - 87.9545
31/05/2023 Retail Sales YoY Apr 7.1% - 7.2% 6.9% 72.7273
31/05/2023 Retail Sales MoM Apr 0.6% - 0.6% 0.3% 64.7727
31/05/2023 Dept. Store, Supermarket Sales YoY Apr - - 3.2% - 39.7727
31/05/2023  Industrial Production MoM Apr P 1.4% - 1.1% - 98.8636
31/05/2023  Industrial Production YoY Apr P 1.9% - -0.6% - 69.3182
31/05/2023 Consumer Confidence Index May 36.0 - 35.4 - 26.1364
31/05/2023 Housing Starts YoY Apr -0.8% - -3.2% - 62.5
31/05/2023 Annualized Housing Starts Apr 0.868m - 0.877m - 43.1818
01/06/2023 Capital Spending YoY 1Q 5.4% - 7.7% - 85.2273
01/06/2023 Capital Spending Ex Software YoY 1Q 3.2% - 6.3% - 31.8182
01/06/2023 Company Profits YoY 1Q 0.7% - -2.8% - 15.9091
01/06/2023 Company Sales YoY 1Q - - 6.1% - 14.7727
01/06/2023 Foreign Buying Japan Stocks 26-May - - ¥867.5b - 51.1364
01/06/2023 Foreign Buying Japan Bonds 26-May - - ¥1105.7b - 45.4545
01/06/2023 Japan Buying Foreign Bonds 26-May - - ¥964.7b - 55.6818
01/06/2023 Japan Buying Foreign Stocks 26-May - - -¥0.4b - 42.0455
01/06/2023  Jibun Bank Japan PMI Mfg May F - - 50.8 - 90
02/06/2023 Monetary Base YoY May - - -1.7% - 77.2727
02/06/2023 Monetary Base End of period May - - ¥680.4t - 17.0455

Thailand

Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
26/05/2023 Customs Exports YoY Apr -2.05% - -4.20% -4.17% 76.9231
26/05/2023 Customs Imports YoY Apr -5.50% - -7.10% -7.13% 57.6923
26/05/2023 Customs Trade Balance Apr -$475m - $2719m - 50
31/05/2023 Capacity Utilization ISIC Apr - - 66.06 - 7.69231
31/05/2023 Mfg Production Index ISIC NSA YoY Apr -0.90% - -4.56% - 11.5385
31/05/2023 BoT Benchmark Interest Rate 31-May 2.00% - 1.75% - 96.1538
31/05/2023 BoP Current Account Balance Apr $2235m - $4779m - 88.4615
31/05/2023 BoP Overall Balance Apr - - $760m - 26.9231
31/05/2023  Imports Apr - - $22775m - 23.0769
31/05/2023 Exports Apr - - $27079m - 34.6154
31/05/2023 Exports YoY Apr - - -5.8% - 69.2308
31/05/2023 Imports YoY Apr - - -5.7% - 46.1538
31/05/2023 Trade Balance Apr - - $4305m - 61.5385
01/06/2023 S&P Global Thailand PMI Mfg May - - 60.4 - 0
01/06/2023 Business Sentiment Index May - - 50.1 - 38.4615
02/06/2023 Foreign Reserves 26-May - - $222.6b - 80.7692
02/06/2023 Forward Contracts 26-May - - $28.1b - 19.2308

Sources: Bloomberg
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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

saudueaaiu 16




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 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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