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o YTD
19U
7.86 0.50% -6.09%
62,156.77

i Y 5
7,804.0 5,700.5 2,103.56
13% 9%
4,058.0 4,212.2 -154.26
7% 7%
29,354.8 27,378.6 1,976.17
47% 44%
20,940.0 24,865.5 -3,925.47
34% 40%
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BDMS
KBANK
PSP

PTT
PTTEP
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28.50 0.50 3,570
131.50 -1.00 2,820
10.00 3.80 2,430
35.50 -0.25 2,260
163.00 3.00 1,920
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Media
Finance&Sec.
Packaging
ICT

Petro

Auto
Electronics
Property
SET

Food

Commerce

DJIA

NASDAQ
FTSE

NIKKEI

HSKI
PCOMP (PH)
JCI(N)
FBKMLCI (MY)
FSSTI (SP)
Dubeai ($bbl)
THB/USD
MLR (BBL)%
BOT 1DRP%
CPI (July)%

Un % wWabuwlas

38.08 2.53
3,997.81 1.62
3,957.88 147
159.13 1.47
771.84 0.78
518.66 0.71
13,214.66 0.58
248.97 0.50
1,576.67 0.50
11,857.28 0.32
36,075.19 0.32
412.87 0.18
22,489.49 0.08

% m3Udeuulas

Un 15u YTD
34,890.24 0.11 5.29
14,019.31 0.54 34.97

7,473.67 0.12 -1.06
32,226.97 0.18 2531
18,482.86 -0.01 -8.25

6,295.29 1.13 -4.41

6,966.66 0.13 113

1,451.94 0.17 -1.50

3,220.22 -0.09 0.79

86.70 1.04 7.94
35.13 -0.38 2.11
6.85
225
0.38

See disclaimer at the end of report
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Earnings Announcement 2Q23, Analyst Meeting

Market Statistics Daily

(51891un15ilasuRUasnsierannsne, Short Sell, Warrants)

AMNARIALAZHUI LY Market wrap & Outlook
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MSCI rebalancing (I451A70n 31 @.a., fina 1 n.e.)
MSCI Thailand: i1 = TTB aan = CBG, SAWAD

MSCI Thailand Small Cap: w1 = CBG, COM7, ITC, PSG, SAWAD 880 = PTL, SINGER, S

y . y p v o R SV
£ o w A
Vuwwnliunausznaunisdiu Bottom nsngldnduin  Auda uwazdunuiiundsini
szl i : ‘ ‘ |
Tc uefiTeudmuiides Wedleutuiiiiaan

(S 20.5 R 23 SL 19.5)
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BH wiusavutladedth v New record

Vi TS flflasnnsgnsnMsviesiisuazfimsenudnufiiunanngulsenang Turennans ludeunsngfiliiusndinay 112,000 AU HNTY 66%
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2025 wazegszrinununslalsmeualvaliigin Wneaadeadaldlulatsy 2025 mumsidulassese
amswililewiusaiadifilsndn 3023 Wiageysns 2 Muduum Wudu 35% Yoy uaz 16% QoQ vihadfgegndeiiosld vaued Valuation
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o d‘ddﬂ! ! al 1
CPF zyaymwmsuuﬁuaﬂﬂqumﬂlm—aumﬂ 2H23

WinlnainsiemiTs wilywesdanindeviingugshanynenasIuves CPF anndu 910 1) ngumylve Wiusiamynans a.a. Wuduunidusuind 13% 211n9amansna
62 viw/nn. ludtew n.a. lWangegn ASIANEANTI 70 UIW/NN. (AR 3023 1dy 65 vn/nn. ATuandeunthiiaia 62 uv/nn.) uldssinnda
fuuNIaEIwes CPF fis1 72-74 vw/nn. uaswivhasiiunisitudasewdielusedu 70-75 vi/nn. Tu 4023 wagfuimsniadiandusm 8o
vw/nn. Tud 2024
2) ngugshanydu (CTI) Wiunsiushvessiamyiludanaudnats n.a. 91ngamgasna 13.93 weaw/nn. isviugegaseudangn 17.5 neaw/nn. fou
11 Sideways wa39 16.99 weaw/nn. Aa 3Q23 WAL 16.4 weau/nn. (+14% QoQ) Wisudusuyumsidesads 16.5-17 vew/nn. neudulusneg
17-18 neaw/nn. anndn CTI iavaanuiiesas QoQ Tu 3023
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1) msaswwdyanaulng wyu Backlog New high 1 2.4 niludumilugae 2H23 910 1.1 wiludruumneuni safunulngedissalianusa
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Tourism, Residential
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Renewable
Utilities
Commerce
+

Industrial Estate,
EV-related
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Previous Consensus
TUE US Consumer confidence 117 116.6
WED US GDP 2Q 2™ 2.4% g-q 2.4% g-q
THU US Core PCE 0.2% m-m 0.2% m-m
EU HICP 5.3% y-y 5.2% y-y
Japan Industrial production 2.4% m-m -2.9% m-m
China PMI 49.3 49.2
S.Korea Industrial production -5.6% y-y -5.7% y-y
India GDP 2Q 6.1% y-y 7.8% y-y
FRI US Nonfarm payrolls 187k 168k
US Unemployment rate 3.5% 3.5%
S.Korea Exports -16.4% y-y -12.5% y-y
Indonesia CPI 3.1% y-y 3.4% y-y

A0 f5a550450 Tel. (662) 618-1336

UnamTizvinisasutiatenug g mmainyu/dasenianain

unud lauau dnTinsrevinisasyuiledeiugiudiunainyu

21

D8 gaeniiu, AISA dnTinsievinisasyulieseiiuguduna1nyu
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Havu FuiiGuuuzii 51100 o FuflFy F1Agegatiuan sanUndrgn %iUAbuulasEgn Az
uuziin Fuiluuzijs (dlaa)
BMSCITH 03/01/2023 11.57 11.69 10.86 -6.14%
BMSCG 03/01/2023 11.19 11.63 10.40 -7.06%
KBANK 12/06/2023 132.50 136.53 131.50 -0.75% flo
BBL 26/06/2023 163.50 175.00 171.00 4.59% fio
SCB 11/07/2023 109.50 118.50 117.00 6.85% fo
ScGP 12/07/2023 36.50 40.50 39.25 7.53% weudle 30 a..
SFLEX 12/07/2023 4.14 4.50 4.12 -0.48% fo
CBG 14/07/2023 68.25 89.50 85.50 25.27% fo
K 03/08/2023 21.50 23.50 23.40 8.84% fio
aviL 08/08/2023 2.20 232 2.20 0.00% flo
PROUD 11/08/2023 2.08 2.28 2.12 1.92% flo
NEX 15/08/2023 10.70 14.00 14.10 31.78% flo
NRF 18/08/2023 5.60 6.05 5.95 6.25% fo
PLANB 23/08/2023 9.40 9.45 9.30 -1.06% fo
com7 24/08/2023 31.75 32.25 32.50 2.36% fo
DITTO 24/08/2023 33.75 35.00 34.00 0.74% fo
y\% 28/08/2023 2.84 2.94 2.88 1.41% flo
FORTH 28/08/2023 35.00 35.25 35.50 1.43% fio
CPF 29/08/2023 21.00 21.20 20.90 -0.48% fio
ITC 30/08/2023 21.00 21.10 21.00 0.00% fio

Source: ASPEN

Deletion: 12 n.A. BA -11.80% CENTEL -9.50%
14 a.p. ILM -2.29% CPN 0%
18 n.A. GFPT -2.44%
19 n.A. CPALL 0%
26 n.A. BEC -4.27%
03 @.A. BDMS -0.88% SIRI -2.63% BTS +3.33% AOT -1.74% INTUCH -2.60%
07 @.A. LH-0.59% SJWD -3.11% SPALI -5.09%
16 d.A. GULF +3.21% SPRC +0.55%
21 a.pA. CHAYO +9.22% TPAC -6.36%
24 @.p. PTT +5.19% BH +8.79%
28 @.A. STEC +18.37% ADVANC -1.79%
30 @.A. SCGP +7.53%
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SET Index  Um 1,576.67 (+0.50%) ;_gamms%ama 6.2 MEUA UM,
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Historical repeat! Lowest Price : 1,461.61 (29/06/2023)
ECT1548(7-91%)

SET Index

RSI > 50

Highest : 46,657,484,284 (14/01/2022)

Lowest : 7,144,989,260 (26/12/2022)

ba/20214 's I 7 g g 10 11 12 pozz 2 3 s 's s 7 s ‘g FUINY 12 poz3 2 3 ) 's I 7 ‘s

SET Index $U 1,572 90 f1u 1,582 90 wwalty SET vzasi...dnsal

v Yo a = ' o a k3 a a4 o a a o « a4 v o o o g v .:4'
wdiaemw §3nvigud History Repeats Itself S ? dndinsizvimadaieriuin. madsiner anunds enualuasanuiuduasinamu dnaevilinisedeulmves
saviulugUbuugny seeidu. agn SET Index nzq 2 Audfe).usiins 1,570 9a vauzdilunsnusy RSI & Volume Hiiusidsysanduis $1sessuuuu “nsziia” We

Uanel 2022 agu:uualilimann Uptrend is coming ..435U 1,560 9 (trailing stop) Auuuasmuszeznans 1,600 90 (high zone Waudia.)

KBANK & PTTEP fuidiln&laudiu wurseiausanevindnls/ ADVANC ussTouiu 215 Fuvign

[ heo.s Jdrancad Iafo Servis L (AN} .00 BT Explotaticn & Broduetion Bl (FTTER) 0.0

KBANK ADVANC e PTTEP

fus. . — — — . S jfm0.00 w S . — — . S

i E : =
Technical follow up
Stock Recommend Comment
OSP Folitusn 30 &, Bull triangle... Inssednautu ( wldusn)
NEX olifusn 30 a.n. Breakout EMA 200.... d1154l... vituseulsnl
AWC Holdfusn 30 A, Fovzaidu EMA 50 $u 4.5 wuzsedodisli 2
ITC Fotartls 29 . vitusoulul.. Silsiau gnmausieo
KTB godelausu 29 d.a. Signal recovery Husiusnadausu 19

sausunanyu 10




sa Ud-f,u ( M_a‘_nns‘u;e]
0a0du . (7 UO1ia00

suimi Basna dndessinsasuiadeiiugniundnninduasYademaneia
Thanarut@bualuang.co.th +662-618-1334

KBANK 20gufi2...vutdu EMA 200 Ju

KOAMKNailil-MA Plnoa 200 E
{ Mighest Price - 157.50 [12/01/2023
1 HC - -26.50(-16.83%)
o
i ,I'"i.[r .*I L AL EMA 200 days...a1adige Usugiu
# !4.; 5 ] |‘ ;:l; -
i i*l b aat Wy
VL '
- II 'l. i}
L 7 :
W Ny g
KBANK daily | T L ‘ -
R U AT Ik -
!i;?‘" K 'E ' ';u' ";.+“' .;F & ;
v W i
' 'l .**l'! Y Iu# ‘*IH

Double bottom 4 L
Lowest Price : 121.50 (27/07/2023] l‘ e

o ’ Highest : 80,331,150 (20/01/2023)
Lowest :JL,968,677 (26/§2/2022

Volume outstanding

Ml =
TR ITTTETRT AL TP T T jiinimiiin
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United States
Economic Releases

Date Event Period Survey Actual Prior Revised Relevance
28/08/2023 Dallas Fed Manf. Activity Aug -19.0 - -20.0 - 65.1163
29/08/2023 FHFA House Price Index MoM Jun 0.6% - 0.7% - 68
29/08/2023 House Price Purchase Index QoQ 2Q - - 0.5% - 33
29/08/2023 S&P CorelLogic CS 20-City MoM SA Jun 0.8% -- 1.0% -- 27.907
29/08/2023 S&P CorelLogic CS 20-City YoY NSA Jun -1.7% -- -1.7% -- 40.3101
29/08/2023 S&P CorelLogic CS US HPI YoY NSA Jun -- -- -0.5% -- 34.1085
29/08/2023 JOLTS Job Openings Jul 9450k -- 9582k -- 43.4109
29/08/2023 Conf. Board Consumer Confidence Aug 116.2 - 117.0 - 92.2481
29/08/2023 Conf. Board Present Situation Aug - - 160.0 - 6.97674
29/08/2023 Conf. Board Expectations Aug - - 88.3 - 7.75194
29/08/2023 Dallas Fed Senvices Activity Aug - -- -4.2 -- 2.32558
30/08/2023 MBA Mortgage Applications 25-Aug - - -4.2% - 90.6977
30/08/2023 ADP Employment Change Aug 198k - 324k - 88.3721
30/08/2023 Advance Goods Trade Balance Jul -$90.0b - -$87.8b -$88.8b 11.6279
30/08/2023 Wholesale Inventories MoM Jul P -0.3% - -0.5% - 79.845
30/08/2023 Retail Inventories MoM Jul 0.5% - 0.7% - 9.30233
30/08/2023 GDP Annualized QoQ 2QS 2.4% - 2.4% - 96.124
30/08/2023 Personal Consumption 2Q0S 1.8% - 1.6% - 67.2868
30/08/2023 GDP Price Index 2QS 2.2% - 2.2% - 76.8992
30/08/2023 Core PCE Price Index QoQ 2QS 3.8% - 3.8% - 67.2868
30/08/2023 Pending Home Sales MoM Jul -1.0% - 0.3% - 75.1938
30/08/2023 Pending Home Sales NSA YoY Jul - - -14.8% - 31.0078
31/08/2023 Challenger Job Cuts YoY Aug - - -8.2% - 35.6589
31/08/2023 Initial Jobless Claims 26-Aug 235k - 230k - 98.4496
31/08/2023 Continuing Claims 19-Aug 1705k - 1702k - 68.9147
31/08/2023 Personal Income Jul 0.3% - 0.3% - 85.2713
31/08/2023 Personal Spending Jul 0.7% - 0.5% - 85.2713
31/08/2023 Real Personal Spending Jul 0.4% - 0.4% - 30.2326
31/08/2023 PCE Deflator MoM Jul 0.2% - 0.2% - 27.1318
31/08/2023 PCE Deflator YoY Jul 3.3% - 3.0% - 51.938
31/08/2023 PCE Core Deflator MoM Jul 0.2% - 0.2% - 59.6899
31/08/2023 PCE Core Deflator YoY Jul 4.2% - 4.1% - 56.5891
31/08/2023 MNI Chicago PMI Aug 44.1 - 42.8 - 80.6202
01/09/2023 Change in Nonfarm Payrolls Aug 168k - 187k - 99.2248
01/09/2023  Two-Month Payroll Net Revision Aug - - -49k - 21.7054
01/09/2023 Change in Private Payrolls Aug 150k - 172k - 33.3333
01/09/2023 Change in Manufact. Payrolls Aug 3k - -2k - 69.4574
01/09/2023 Unemployment Rate Aug 3.5% - 3.5% - 89.3023
01/09/2023 Average Hourly Earnings MoM Aug 0.3% - 0.4% - 38.7597
01/09/2023  Average Hourly Earnings YoY Aug 4.3% - 4.4% - 37.9845
01/09/2023 Average Weekly Hours All Employees Aug 34.3 - 34.3 - 28.6822
01/09/2023 Labor Force Participation Rate Aug 62.6% - 62.6% - 25.5814
01/09/2023  Underemployment Rate Aug - - 6.7% - 26.3566
01/09/2023 S&P Global US Manufacturing PMI Aug F 47.0 - 47.0 - 90
01/09/2023  Construction Spending MoM Jul 0.5% - 0.5% - 78.2946
01/09/2023 ISM Manufacturing Aug 47.0 - 46.4 - 95.3488
01/09/2023 ISM Prices Paid Aug 44.0 -- 42.6 - 72.093
01/09/2023 ISM Employment Aug - - 44.4 - 10.8527
01/09/2023 ISM New Orders Aug -- -- 47.3 -- 19.3798
01/09/2023 Wards Total Vehicle Sales Aug 15.50m - 15.74m - 41.8605

Economic Events
Date Event Period Survey Actual Prior Revised Relevance

29/08/2023 Swedish Banks' mortgage margins 2Q 0

Economic Releases
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Percent Change

o W

Wednesday, Aug 30, 2023
r o Unit NAV: -9.35%
=— Unit NAV — Unit NAV with dividend — SET50 Index — SET100 Index _5.51%

Cash: 54.63%

Stock: 45.37%
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 10. Jul 7.Aug  21.Aug

-15%

Asset Allocation
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PORTFOLIO PERFORMANCE Account: Port-Ob1 me:|January A HZU‘B A |TD:‘Augu51 V||2023 V| m m

Percent Change

-10%

Wednesday. Aug 20. 2023
Unit NAV: 6.47%
ET100 Index - _5.51%

Cash: 0.84%

Stock: 99.16%
ECash M Stock
9. Jan 23 Jan 6. Feb 20. Feb 6 Mar  20. Mar 17. Apr 1

-15%
— Unit NAV — Unit NAV with dividend

Asset Allocation

May 29. May 12 Jun 26. Jun 10 Jul 7. Aug 21_Aug
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PORTFOLIO PERFORMANCE Account: Technical From: | January v H 2023 ~ ‘To:|August ~ || 2023 V| m
5%

3 M
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E -10%

Wednesday. Aug 20, 2023
-15% " \r
Unit NAV: 2.07%

— Unit NAV -5.51%
Cash: 0.43%

Stock: 99.57%

ECash M Stock
9. Jan 23. Jan 5. Feb 20. Feb 6. Mar  20. Mar 17. Apr 15.May  29.May 12.Jun 26. Jun 10. Jul 7.Aug  21.Aug

Asset Allocation
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XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

XR

28 Aug 23

GVREIT
VL
ASP
AYUD
BLC
cK
FTE
FTI
HUMAN
LALIN
ORI
PCSGH
SIRI
QM
TTCL
BGRIM
BLA
KISS
PRI
SABINA

4 Sep 23
HPF
M-I
MNIT
MNIT2
MNRF
M-STOR
BCPG
DRT
LANNA
PB

11 Sep 23

JCKH

18 Sep 23

25 Sep 23

2 Oct 23

0.2015 Baht
0.25 Baht
0.08 Baht

0.9 Baht
0.03 Baht
0.15 Baht
0.07 Baht
0.03 Baht
0.08 Baht
0.27 Baht
0.16 Baht

0.2 Baht

0.1 Baht

0.5 Baht

0.1 Baht
0.18 Baht
0.28 Baht
0.06 Baht

0.394 Baht
0.66 Baht

0.11 Baht
0.155 Baht
0.025 Baht

0.17 Baht

0.1 Baht
0.1 Baht
0.1 Baht
0.26 Baht
1.1 Baht
0.86 Baht

1:2@0.03Baht

XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD
XD

XD
XD
XD
XD
XD

29 Aug 23 30 Aug 23
FUTUREPF 0.2049 Baht XD HTECH
PROSPECT 0.22 Baht XD KCAR
AH 0.7 Baht XD LUXF
CCET 0.04 Baht XD SSTRT
FORTH 0.25 Baht
FPI 0.06 Baht
KLINIQ 0.55 Baht
LPH 0.03 Baht
TOA 0.33 Baht
BMSCITH 0.25 Baht
MASTER 0.01111111111 Baht
MASTER 10:1 Share

5 Sep 23 6 Sep 23
GAHREIT 0.3Baht XD KKP
GROREIT 0.29 Baht XD TISCO
MST 0.37 Baht XD TISCO-P
TTW 0.3Baht XD BAY
MJILF 0.127 Baht XD BBL
XD BCP
XD GPSC
XD OR

12 Sep 23 13 Sep 23

19 Sep 23 20 Sep 23

26 Sep 23 27 Sep 23

3 Oct 23 4 Oct 23

31 Aug 23 1 Sep 23
0.025 Baht XD BKKCP 0.16 Baht XD EGATIF 0.0531 Baht
0.26 Baht XD BCH 0.1 Baht XD KBSPIF 0.231 Baht
0.33Baht XD MINT 0.25Baht XD TFFIF 0.1009 Baht
0.2 Baht XD MIPF 0.37 Baht, XD TIF1 0.125 Baht
XD ONEE 0.05Baht XD TTLPF 0.441 Baht
XD XO 0.358 Baht XD RATCH 0.8 Baht
7 Sep 23 8 Sep 23
1.25Baht XD NETEASES80 - XD BPP 0.4 Baht
2 Baht XD SSPF 0.1169 Baht
2 Baht XD B 3:1
0.4 Baht
2 Baht
0.5 Baht
0.3 Baht
0.25 Baht
14 Sep 23 15 Sep 23
21 Sep 23 22 Sep 23
28 Sep 23 29 Sep 23
5 Oct 23 6 Oct 23
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9 Oct 23 10 Oct 23 11 Oct 23 12 Oct 23 13 Oct 23
XD CHAYO 50:1Share, XR CCET 1:0.7863
XD CHAYO 0.00111112 Baht
16 Oct 23 17 Oct 23 18 Oct 23 19 Oct 23 20 Oct 23
XR CV 1:2@1Baht
XD CcVv 2:1
23 Oct 23 24 Oct 23 25 Oct 23 26 Oct 23 27 Oct 23
30 Oct 23 31 Oct 23 1 Nov 23 2 Nov 23 3 Nov 23
XR ALPHAX 1:1@0.25Baht XD MC 0.36 Baht
6 Nov 23 7 Nov 23 8 Nov 23 9 Nov 23 10 Nov 23
XD CHAYO 10:1
13 Nov 23 14 Nov 23 15 Nov 23 16 Nov 23 17 Nov 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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Earnings An

Company

ADVANC
TU
CPAXT
ITEL

AP
SPALI
BOL

KCE
THCOM

SPRC
cowmr
DOHOME
SC
NETBAY
TFG
KEX
GPSC
il

OSP
OR
IRPC
TOP
BCP
PTTGC
BJC
SAT
BH

LH
CIVIL
YGG
WORK
MAJOR
PLANB
GFPT
INTUCH
JASIF
GULF
WHA
WHAUP
BEM
AWC
CBG

2Q23, Analyst Meeting

Results Date
d/mly
7-Aug
7-Aug
7-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
8-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
9-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug
10-Aug

Analyst Meeting
Date
8-Aug
8-Aug
10-Aug

9-Aug
10-Aug
10-Aug
9-Aug
17-Aug
10-Aug

16-Aug
18-Aug
17-Aug

10-Aug
16-Aug

11-Aug
11-Aug
10-Aug

tbc
17-Aug
17-Aug
17-Aug

Time
8.30-9.30
9.30-10.50
10:00-12:00

14.00-16.00
10.00-12.00
10.30-12.00
10:00-12:00
13.15-14.00
16:30-18:00

10:00-12:00
14:00-16:00
10:00-12:00

14:00-16:00
15.30-17.00

10.00-12.00
11.00-12.00
13.30-14.30

15.00-16.00
13.30-14.30
14.00-15.00

G 55inoo

Analyst View & Comments

Positive
Slightly positive

Neutral

Neutral
Positive

Positive

Negative

Negative

Positive
Cautious

Positive

Cautious

Positive

Positive
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Results Date Analyst Meeting
d/mly Date Analyst View & Comments

TIDLOR 10-Aug
PTT 10-Aug 21-Aug 14:00-16:00 Positive
BANPU 10-Aug 17-Aug 10:45-12:30 Neutral
CPALL 10-Aug 11-Aug 13.00-14.00 Positive
AH 11-Aug 29-Aug 14.00-15.00
BDMS 11-Aug
CHG 11-Aug
PSH 11-Aug
P 11-Aug
BEC 11-Aug 17-Aug 14.00-16.00
HUMAN 11-Aug
DITTO 11-Aug
MGC 11-Aug
CPF 11-Aug 15-Aug 10.00-12.00 Negative
TVO 11-Aug 15-Aug 14.00-15.30 Neutral
BTG 11-Aug 15-Aug 9.00-10.00 Negative
AAV 11-Aug 15-Aug
AMATA 11-Aug
AOT 11-Aug
CENTEL 11-Aug
MINT 11-Aug
BAM 11-Aug
VL 11-Aug 1-Aug Positive
TPAC 11-Aug
MEB 11-Aug NA
NEX 15-Aug
BCH 15-Aug
SIRI 15-Aug
SFLEX 15-Aug
CK 15-Aug
STEC 15-Aug
VGI 15-Aug
RS 15-Aug 16-Aug 10.30-12.00
BGRIM 15-Aug 16-Aug 14.00-15.00
SJWD 15-Aug 16-Aug
BTS 15-Aug 18-Aug
ERW 15-Aug
SAWAD 15-Aug
CPN 15-Aug 18-Aug 10:00-12:00 Neutral
CRC 15-Aug 16-Aug 13.00-15.00 Neutral
FORTH 16-Aug
TFM 8-Aug 11.00-12.00 Positive
KTC 16-Aug 10.15-12.00

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 VGI SCGP Ccom7

DOHOME IMT CHG TTB BAM BCP KTB KKP OR BEM GUNKUL EA RBF STGT JMART
BEC KEX RCL SINGER TIDLOR FORTH DELTA SABUY CKP TRUE PSL SIRI oM CK ERW

MEGA SNNP TLI STEC EGCO BCPG

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

COCOCO
CG Rating
Score Range Score Range Description
90 - 100 AAAAA Excellent
80 — 89 AALALA Very Good
70-7 00
0-79 AbA Good
60 — 69 AA Satisfactory
50 — 00359 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 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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