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AMuurIusadundneidavdudisaludlviiidanasdau w.a. aniasaauluaaia Crypto,
a v o - > P o a o o o £ o &
Fed 1Guuniiniin QT, Real yield Mmiluuna 4a4 dszdiudaludulualdwaniusiias vavainil
= o a o & o °
Annunssun1s Fed Anviuaiidnivaana /SET Tuilana 1580-1590 3a viuwuriin MTC, BES

gvdlszne @ aaavusalssmadowanuasiadudoiucu Taalilafilssduaylstwidufiae
usisi Comment annlsea1u Fed &1an San Francisco e Mary Daly | Wianuwiuinnstiudaneands
seéu 75bps ‘lsildluthedl daiflu Sentiment wnsanaiavuluzhedu KS Usasinluzheiumidanas
LHayu w.a. mwmmNumuwaa§uv|‘swuLﬁmmaqa”muaﬂu,avma.,l,tmom‘tumﬁmaao(S|deway
Down) mu‘lmmnu‘ummeuaﬂmvi(Wtd) aRRuRNsg aall Nasdag-6.4%Wtd , S&P-4.7%,
mmmuumﬂu a2dl Nikkei -3.4%, aaraviugasny -3. 1%, SET Index -2.77% “1a ﬂs"mum"lumu
ﬂaaumnmmm‘luuunanmLﬂum’uuﬁm wsluthoiitlhdnauiazdonaduaainviundng dssdiu

1.) Sentiment aualn aan Crypto Currency ‘Lumaﬁﬁswmﬁu@mw 9 Bitcoin “a4 suifiu
wiavsumaiinasnu v Hedge fund “1a+1 miainisdiuwasaiouuazuningeno

2.) wans“mumnﬁmmsnmmmﬁ( Fed) iuninvin QT wazdiuaaniiiovay vinlvlAanis Derate
PER 52189 Real yield ilutnn auil KS inauainaaanitasilutihisddinadunaiariulan

3) mmﬁa‘smﬂmgnaianmaautmdmaumnaﬂ (Recessmn) ndonnaanisallamannuinasily
Probbab|l|ty Wingiu ani gisu BIoomberg A1@ Prob at# 35% , ditlu Prob ag 30%, andg
Prob at 25%, ‘lna Prob atvl 10% 1ausiu KS maausgazdelaiiia Recession i
WasaniauiasegAadoudounss Taaamwiz aa1auseoy

szazdala KS ﬂ‘sumummmummu"lmanﬁnmwnmwuﬁums dzviauann Bond Yield andy duaviliuay
fnsia 4 Yuarg 101 61 3% mam/l 2.89% viAn19 Bond Yield Aag KS uaomnmanaumswmﬁwﬂa
(MTC SAWAD, TIDLOR, MICRO) wazszazdinliiszidiuazvinli’ Earning Yield Gap ww Tiuazisy
aFedy wazvinlvinaaviuiludiluszavdalal

atna'lsfenu KS Ussifiuszavdu ndoannd Tm;mﬁoa’mﬁvﬂa‘hmmmwnﬁym‘lﬁﬁmﬁpﬁammm‘uaa
Aenssuns (Fed) agliyuuavaanidnvaantdasgndglunisdseyn Tudheiindauasililacinels
(teaawiznsdseyu say fi.a. wad153luaa1a Consensus m‘luumunaaaumu 50bps , Wszafu
521 N.A. UAY N.8. ATy 50bps) winaagnssuns (Fed) umsdas‘fmwmmumanmﬂ > 50bps aaa
azl¥uad wen19nsITNiuAsIAuINaEdy 50bps UstfiuinviulanfiuuiTin Rebound Tuziedu

Tudszne @ dsziduddeyda 1.)uladu MSCI dszaavuiin/aan tunisirwadadidsninnin
(Effective) Ju# 31 w.a.22 1me MSCI Global Standard Index suw2n : JMT yuaan : STGT,
MSCI Global Small Cap uwi : ASK, BYD, DITTO, FORTH, KEX, PSG, SABUY, STGT, STARK,
VIBHA wuaan : EASTW, JMT KS iszifiuataazfiusoifonilstuyfuiinn MSCI Small Cap

2.) MINeduIneIa 1Q22 : Wanuus¥nidszaaou aanundnin KS ana(Beat Estimate) da .
SAPPE, LH, JAS, SPRC, ORI, CPF, GFPT, IVL, WHART, GULF, SABINA, D, SAT, TOA aanunau
aa(Inline) Aa (BAFS, BEM, BRI, CHAYO, SUPEREIF, BAM, EKH, ESSO, SRICHA, BE8, PTT) &u
wi¥nneeuIuama(Miss) Aa (ANAN, AOT, SHR, SAK, HENG, M, SAWAD, CKP, MAJOR) &u
Juilfaanusgnaansidauazsiaueu a1vi AAV, ADD, AMATA, BA, CBG,CHG, EA, EASTW,
ERW,ESSO,HANA, RBF, SAWAD, TFFIF, TVO, YGG

ARLYNSANTAINU : ﬂsmﬁummm{uimsm5?\1::'1nﬁmg\mn‘saun'ﬁamuazaqﬁ 1,550-1,585/1600
3n sanmsudasANNiuAEAssuAT Fed udsandinuazaaninadnels  Auwusihasmuviuluie
1 wuzih uiunauilesylariannuun Tinluuimaaua a1 ASIAN, SAPPE uazunau
Defensive a1 BH, BDMS ADVANC, AP uasLfivrn'ls MTC, BES munaumuamuuummaamsaa
nuluzheil da 1.) nauﬂimsmn sldnnsafind enuaus 2.) Vuna1e-1&ni PE g9

yuuavnaalu SET Juilana 1580-1590 3@ 1iuuuziih MTC, BES

Top pick MTC(S'\mﬁug'\u 61.0u1wn) muaa’huaﬁ’m’u MTC {flafurautegn Taaviu MTC
dawav PBV 1l 2565 7 3.3 i1 wiawindu 2.55D dinind1wads PBY luadia uaisiTauuduuad
Alsfiuun Tunddululasuasa 9 1 55u89 NPL maitazasiiunnduniaanaslulasung 2- 3/2565
d9tinay uiladanuusiaiviu BE8(s1n1wu§1u 48.5un) sw\‘num"ls 1Qa UL 24 M 22
9 Windu%% QoQ uag 39%% YoY saandadAuminnisaluadlsn e QoQ uag YoY 15fvadyuuag
AdlumnsdawuTiunanisefiueuzas BES wasanoulufiadisasfiunsluil 2565 uariasenis
‘lmiﬁﬁﬁnumwﬁoﬁuams'm 570 8uum uay mﬁuuuaaﬁtﬂumnﬁatmumsmﬁﬂﬁvaﬁamﬂlao BES8

SENUMIAALATHFAR  TudnT Gae N datad FDI aaviulu 4M22 aa +18% YoY sitaudsuna
Wu M2 yasdurdiay .o, ma +9.8% YoY éiau Loan growth uas3uifiau wi.a. A1a +11.5% YoY
MLRuLaAUILTaaUGUAIIULAAY LU.8. AR -18% YOY wazaLau Michigan Consumer Sentiment
229ANSSY LHau w.A. A1A 64 30 (Wnudaunauming 65.2 an)
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HENG Outperform

HENG s1a0nuai1slasuna 1/2565 1 67 au. (-49% QoQ way
+9% YoY) shnindszanainisuadisy 10% an NIM #isnnin
A6

PPOP anavl&nias QoQ usifivimatioudownsy Yoy ain
v ad

AstiuTerasRutdiauazdnssdrusdsunusasalanadu
aamwunintdanadidniaa QoQ

mandlsaviduadiefitalulesuna 2/2565 wsyludi

management overlay aaa ECL avduuzin “da” wagsian
o

tihvanai 5.7 un

EKH Neutral

° o 1 P =
agrttuzin “da” uagmaitihuunanaieil 2566 1 8.00 un
v Py ' o f o o
Tenudiudrasnauni unazilunaannnis XD Yui 5 w.a.
o v
iNaanauiluwa (25:1)

° P 1o : .
Alsdn@'lasuna 1/2565 atil 74 au. sindnaia 2% an
' . o o . > oo o
A ldaranEngeninana AENHaNIaLHuNUNAN
fanaaavAulszunanis

o a o . a o
A'ls'lasuna 2/2565 fiuuTunaauna nnne'laiaia-19 A
UITRAAY Bulifurina ladInanaultlatsewenuaualn
wazduuauly IVF anifudodiuliunn

SAK Neutral

SAK se91unlslesuna 1/2565 7 165 au. (-11% QoQ uag
+39% YoY) sinindsznaniszads 6% wazaininiinaia
A0 9%

3 ' a val o ' o
PPOP ¢nA31AanANRnatunudufca1nINaInLay opex 7
FINTIA6 AaMWRUNSNEHBaufIadLdniian

aaiArlsasndnaduaniule QoQ uay YoY ulasuna

o o - o
2/2565 avduuziii “da” uagsiatihvunai 8.9 un
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LH Outperform

LH dsgmianlslasuna 1/2565 1 1.93 wuau. windu 10.7%
YoY usianad 4.1% QoQ dvgeniiiiaia 10% uazgeniaf
na1aAa 4.2%

wiflsaagadaily  23.3% wasdlsinaialilull 2565

wn TinzasgsRandnionuadduasatiuayuaanisaiviofluas
151

wiasAuugi “da” wagsiaihvanet 2565 9 10.3 un
g1y LH TeawwnTuunindunasdrlsnelasunauays DY Mgy
TugtugyuAItuginuads

CPF Outperform

CPF s1a07uAl5lasuna 1/2565 7 2.8 wWuau. (-59% YoY ua:
nINNAA1T 181% uwazgeninaainaia’li 36% ansanis

AlsUnd'lasing 1/2565 atil 938 au. anad 87% YoY an G
anuanu 3.3 Wuau. Ww'lasuna 4/2564 annasaiiueuluy

Usuanilszunainsan'lstl 2565-2567 ad 6-32% assviausul
nINAe uarsmgnsniludiznlulunasiaauiu

CHAYO  Outperform

CHAYO shavudlslasuna 1/2565 i 73 au. (+12.5% YoY
wag +49.2% QoQ) v‘haﬁﬁ@oam‘luﬂLtaxaamna"aoﬁuﬁtswu,ax
aa1aaa’ld

mMstAudusafvnddaguaasIans AL ugasIuIuNINAA
Asane NPA atinglsfionu asadnulu NPLs rseaadlulasuna
1/2565

maainfilsazuasssdugegatiuilssidnsallulasuns
2/2565 - 3/2565 anamrlsdiwuninainnsune NPA @y
Augin “gda” @a TP 14.8 un
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aanruavlseing :

>

duiliaduaadiinssunirtlaudilai 31,730.30 3n anav 103.81 3a 1da -0.33%, @il
S&P500 ilaii 3,930.08 3¢ anav 5.10 3a 1sa -0.13% uavdail Nasdaq ilaii 11,370.96
36 Nty 6.73 30 1da +0.06% vinunarnisdaunaifumiu tasarninainudnsferain
Fauduilaiigofuainanaasndndulisuiansnavanss welsududaseanida(Guivialian)

f21ii CAC-40 aanaviurduiasilaii 6,206.26 an anas 63.47 3a uda -1.01%, d20ii DAX
aaaiutaasuiitlai 13,739.64 36 anav 89.00 36 13a -0.64% uazdaii FTSE 100 aaa
vuaaumauilail 7,233.34 3m anav 114.32 3a uda -1.56% Taaviusulnailudiauang
WTrgAAlTuMa ndvananssillawmedayaduaigofuaadevinliidaanuianidmfudes
pandaigedunasHanssnusanIsuenadINIAsHgAa(dulniaia)

o, oo P 1Y P a > ry; ' & -
naiifintndanarniuiatiainieainszau 25,918.80 3n tudu 170.08 3 1i3a +0.66% 59

= o ' a o P~ 1 ° o o Lo
vyuanmsilananalsznaunisindeunssnasuiFnaanzidau uazannussdarfoAr'lsudeandudl
fAnndsvagseausigalusay 2 dau(duTwiail)

daiidadilanaiaiszéu 19,615.99 3a vindiu 235.65 36 1sa +1.22% Taaldusonuuain
Anderaudiaifonls udsnaaiasivasnii 400 aafianuii(Guiniaia)

2innavUssine

| 2

deyayriinsfuduiususvi (BRENT) dvuautdaun.a. anas 6 iiue uia 0.05% ilavi 107.45
aaaans/usisatiasainiaglausonuuainaisaianisaiiin admuisiuiilanasndyniigdo
dnadvanngiasullaidunmonanlunisaudedialildon sy an191sia aainfvasgnaadualnaIu
AnaldmAunansenurasnsiudananiidasdealdiunainu(@uiniana)

deyeymavarnarn COMEX (Commodity Exchange) svuautéiaudd.e. 3729a9 29.1 aaaans
132 1.57% ilai 1,824.6 aaaans/aaudlaanaingnnaduainaisudedruasanatiunaaas
NUMIANUANIATIIFUIAITARNENST (Wa) asslsududasaanidaviaddiaduida(GuTwaail)

Gatie” wwusala-aanaundndadandanstuudonnselu Q2/2565 us¥nraaw Aadled
dawanalalulasuna 2/2565 agi 1.925 niluarunaaais wWindu 23% anonaidarfuaasil
9UATL3U 2564 Frudlsandadi 470 dunaaats anag 48% uanand dafldidainadil 31uiu
sndnildusnisaasufiofadiawda (Disney+) ialanuindu 7.9 auaululasuna 2/2565 uazi
syiu 137.7 auau Taauiuduainsedu 103.6 aruaululesing 2/2564 fau 1iwa 48Tavasdatied
awwadn "wadsznaunisuasaanuudeunsanalulasnng 2 desiufesalaaingsAasiuaun
uazaasuforitduTaduadnoinn Suuandadafiawdadiindu 7.9 duau uazituusindnuas
nagshaniindenusinataaase (Direct-to-Consumer - DTC) flunnnia 205 auau q‘favﬂuﬂaﬁqaﬁ
Jundeaaflunidolugsfadsziand” (Euiniaian)

wesugAaflddiludTianiia1alu Q1/65 uivisu.auluiinatlgurduida &1nouaéd
A&Utlud (PSA) lawwaluiuiiin ndasaaimianunaalulseing (GDP) lu'lasang 1/2565 uensd
8.3% flaiausatl genntaiiasziluTnadisavasdriinanuguiisnaiainazuaad 6.8%
wardninlulesuna 1/2564 4 GDP vadaay ez GDP fluenadlddiduaiaaiazhalviunauass
uue usnad udias Idszsundudaulniaasfldltlud duaedaunsaniufiamnuvitmasig
MoAsrsAa Moum TduasduaifindunanAsegialanizvaad Wil dniAswgamansuIgu
gasnistiunaunsnaa aufiad uiladgmanaduadududuusn aasAdndrunionianyolning
dsgsrundudaulnivasflddiudiutaunanisnassiesruulaseasroiusiu tialudnisdneou
WinduuasnszsuiAsegia (Aulniaan)

ﬂsxmumainﬁa"anqmm‘imﬁnqmmnauwmmvrﬁmmxﬁhnsaa’ﬁwwoqa UNHYY AR Y
UsgsruusEnnaiaidainalusanisyiaduasiidid 1s61a TW5I1 gnard1uuaNncdagNdgyaIy
gnnaunlunsavndamdsdarinanusauluinuidau nudsmsnidnoasauat saueiguiing
mas’mmaaETanm:r"ln'mmmLLuﬂ’fnmﬂsaafiwﬁLﬁuqo’ffu"lﬁ wadaauna1lin "Lidasseduirainau
Aliiaallsuiaisaivisunnay agsasvinduiulusaud” wianeszudn "sidandayanueinay

an

meamsuviasailuafousnlugail” drifnaniuquidsnaasiuin vedaduldizansaslviinisiiu
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A lsannnauglsznauaisdundssiuiiainldialviiungugdasnisaiuawmdasu
WAYIIUINNAFA wiannusirlvfinnsdfsduazaadaai#gsAatiamriavidalaatanizaciiobg
FIAuUIANRILRLAUIALAN (BUTWLAIRN)

> Siudiihaleianguusnlugdudeiiatnisandiaia winiull 21 uidaargadednmn
WeAuainsaaslaialugiheTaia-19 aguusn 9 AnsunisineluTsonemadiidasgfudia 2 1
Aau syuIn adeenieiudoasfiatnisimiaavauuaranivnisuauvdudalng naniuguidsase
U Nuidadenanatunlunnasasunauiae salisInas wéddu (Lancet Respiratory Medicine)
Taasyuin Tanmaidihalaia-19 ddaidaannsraanusnazndunnaduladuiiauduiudulalle
g0 qfaLmﬁnhw”ﬂaﬂa“ﬁammwa'auuandmuﬁﬂﬂ wavdnilugaslasunisquaninnitlng woil
Tnineaanslaianinainiseiiaaastiaiandnuiu 1,192 e Mandam s luTsowenmnaSunfudu
(Jin Yin-Tan Hospital) Tufiavaduiiiasull 2563 Taaanaidaguainndssuiiannisaastaiaily
A1 6 whiau, 12 wau wag 2 U(Suinmian)

> idmanadieia-19 delidenanilulsailsziidu aawgidamaynesnsisaguuasanigin
'im'iﬂim 19 ﬁoiﬁtﬂuismﬂsushﬁ'u (endemic) aazaangihalviaransgawa litarNavinadrvagiau
savafonauming wiathedahisay uliananawug anawugla'luasay stunandn diinanadur
FIE9UIN ﬂzu.,wmenzum/lm:rgmmmJu,m‘l'.uumsiunmmaamahsa’imm 19 tuzhoaasaud 1aa
sanunsaliadnaviaadanisatifuasidaliialaia-19 ulianarawus Asauseauiadunazyiduiu
nddaidafianasuniu fenalvitdnnsdada asintsewenna uagnsiiatiinszaaninaiag. 1as
dagand maaTITEHEIUTTLIATINET AASRNEITAURUAIINT U Inendaaaviud dalfud svuiinis
wotuzaveaagihatuivagsay duulinduagiunsatduasdalr¥a ulianaawusg dosinuns
alahlunauauiidelilddataduy vinliaunauiidaontsonemauasdadin (Gulniaan)

> dadenivansgarzdindandudannasnisAn ANAASINLANMUNLNLINEIUEY UssANsTING
uaduariuaanifasldaouansmnuianisduanigunndu wdsanaazuswisuaslsysrunsudla
Tueulifinuduminlunsedndudannadnisen deanufianiedenanaiagonansenusanIy
wenenuuaglsu. VLtumu‘tumsl,asuaswmmﬁuwuﬁnnmsmwmnauﬂsummaLﬂm"l,umsﬂsuﬂmam
sandvardaduiingaradeduludlanvil  dnrnuauidsnsmaeiuin durunntiy aagusuisua
su. luaulstideanudidaasnninzasanisluginaacds sauansasiomnuduiusviviu
wluiiasufiadudninazasiu ualudsuiduidrdynaawizatrofolssidurannasnisaadiiu
anssnduli'lauaasvitiudonuduminded ansglasisuulaunansauiAsegiaduia-uldin
(Indo-Pacific Economic Framework: IPEF) dofiihnunaiazudiigivhelaalmulugfianaads
smmauuauumsaswiﬂsoaswwugwuuavau q watuaudenasidelifisneasdoaidaay uas
Azussradllsu. luieufinin ulauadenanazlinuiinislfuaamditivianistanieln
Auaadaingaanansslaavaindu (Aulviman)

» anadhilamsanasnu ETF innamiiuusa Lisusimaidinasivihasudifuqguanas
aaawns&nlaauanalviiilavinmsdaznanasnu ETF damamiuarluiuil winaeasdineasisud
niafavatnoniinluanei Tasdrganaridananifeasnansedu 28,000 aaaarsuailutioidyudl
vsEnaslIneasisuduaraunssaniAutiladainasnu ETF daramivuuwanwasuuas Cboe Global
Markets Inc effosmﬁanamu ETFS 21Shares Bitcoin ETF, ETFS 21Shares Ethereum ETF uay
Cosmos Purpose Bitcoin Access ETF msiiladanasnu ETF diamamiluaasiasifaiinduluansi
aasmnssuaslinmasisudidondgduanuduaiuatnoniin duiflaginannsiinainuun
mawagyaslTmeasisudoaniouluaaraduninddiiaiiuituiuinn denudomdaganuauad
uarlaaiun ndsnnisaaaidanai TerraUSD w3a UST niadiadauvaniasl 1 aaaaisingg
Runaaafanss asunaglunsau 20-90 e at19l5id tniiangvidiundonasinanuiuaiun
indulunaaeilTvirasisuddaifluaizlng uaznishvasatnoniinaasmnaifatadlulamalviin
aonuungundaudasiaanuniorinnaasfiuddudn (Gulniman)

u%m's‘qﬂﬁzﬁml‘azﬁﬂa
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2ANLEsEFAA/ andrunssuTuldssine

>

sin. §vaanunasnmsuauiinddausaulidhaisaldiaa-thunate wesaaa duuur
saviIINTEULALTAIWRANTUAITIIY sunAsuvivdssndlne (5Un.) awwadn sUn.atsening
mwisadumihanuiimdasuarsasysanmsanunuiahasuudlatigmuiduasizanuasauine
Taafinasnsuiniduuanumiiaainifagluiaaiu Tamaniznguuidl aunalaiaadehunaie i
Enmssunglalviauing dusu alvfingldifunaduluteinalalifiugannananssnuuas
1rIa-19 uarszritilsasvinunasnsiaatulvidadsednna wasiinglsssy vy nsU¥utaseasne
wil waznmismund Wusdu(Euinaan)

A& MmaLa: "auaradala 5" uf9 15 w.a.salstdudaiAusiale w.e. unangeg Suy
sy Udansemsonisads lawwedn nsEnsvadvadsenineiiansanaaninasnsauarasang 5
MUUTHUNEAADY WR.A.Useans Funilar uraafguue’ Lag unaanau AN Inds su0.ad9 Aa
Jaglatassllug q 4 Tasaasiagszrninsnsiasannaazdon Taaanzasdansoulseanaun
aauuuTAsINs densensvadoassasuallssfiunsiaAunels uasnanssnusagIuznIsadoll
daaudnasa el nsladidululasonisauazasana 5 azanann w.e.a. auansznsemsadogidu
Waudlatdgm tmen uarfuWiasegAauardoan Alasunansenuannnsszinanasiain-19 291du
5 uguauum dezaiivda 70,000 arurnasiiaowaniali waginiusdasinisgunlaidiugy
via'li Tasazdsedunsdafunelassunaludau w.e. Aagfianudaiaundeiud 15 w.a.i Foas
Winwn TinnsiaAuselaotloulseuna 2565 (Gulniaa)

I3

AEN.AaHAKRANEY Q2/65 anav YoY arudvaanvvilitaniaminudean. lanilu u.a.a8%al
wevnfing faruansihaidsegAany Mseurslseindlneg (nan.) anananisiess
faunsalenguut "Talk about Rubber" 31 Tu'lasunadi 2/65 amalseimainafinandnaangnaia
0.763 @ udiu anavannitduilnau 14.37% Taalutdaun.a. aaiasfinandnlssuial 0.209
sudu fHudauil.o. manazdnandailszana 0.393 audu Vel Tafaizonalvitsinanandnag
anaslulasnad asananwaina uasduiianatnesaiiiasdousoidauin.a. sufonaannwg
Yariaau sunsuaafanineaianisaii Ussnalnaasiduansaiiallaudedaradaud.o.
Usznaudugaumsallsalusie Sodonalinandnevlannaiaangaainanas(duiniala)

Asuzav wiansudanwrgdail idau 11 aailssivdaainaniunisaiituialseia Sunsun
agufinsuzalsenu dawwedl nasaiansal@niwainndzadnsuaafiauine lutieiui 10-11
w.A. 65 aulsuazanasiuaaniduelaialnaauilssinaing drrderauzionse dssnaudumig
larTaaudidouse "dafl" vsnamnadelssinaduifonaunate madnazsiadaududolssinaduda
pauna1y Wwthoiui 10-11 w.a. 65 deazdvnalvianiiwalnaaulssvalnaifdoaaurnouss vinly

o o ' P o o o a o
Ussialnadoasfidunnaatfiasuaziduanuiinuazniinunn (GuTWiada)

a5. tdvlsuanidaudainiailluszdu 2 danaw.a.id uinayiu madsna sasuranssuuniuay
sin.Assady lugiusdsssrunisissruaagassunsysannsauNudassieaasguasiantuly
msianisaanunisallsalain-19 glsmilszandu (Endemic) a$ed 1/2565 nan11i1 nsdszauaiousn
Fuil Adseynlaiuravtaigauanisysannisanusindassuitoniaiguasiandu ua1sinnig
faun13ailsalnin-19 glsalszindu TaafiihvinaiaminuauInTN1TNIINITUNNHUALANEITUE
UINTATNWLATHFAR LRZUIATAITNWFIANURLAIANT IUTANNINARRDAASRDIAY FINEINITRTIY
anuhufiaraslsyanay lumssufiauavdiudiiaaghnduiaia-19 Auldsuiniulsadszindunia
Tsadasaiilillsdatvlaaasis (GuTWialian)

AN, ua9 ZERO CARBON 2fha1ans1aana-tians1e'la2naiuane uaansal assnisin g§3nns
asaneuvalsanaing (nem.) dawedn waanunmsaliaatiuaawaimainnsil&auulaciu fena
Taaaseduniamsinraszadlsunalng delnmiulssmasiuineasassy Msiuduniaanuas
aavigfidonaatnannsanandn doiiu Searasdasndunnaianisalddunanandnuasanawisin
Taalunisaianisainag lasuna nan. aludrdui3asuinsnis ZERO CARBON fagiznunifix
TanmMan1NISARATIALLANIZENIWITT Wil nan. azisu Set Zero uil 65 wagiAseviiuiasas
ZERO CARBON atfiziafiziatufuainn1sinnsuadnasnsaniaiuandanielsune deluyuuag
aan. uavIniulanauasinyasnsaMIEIUE WaanAldaine uasinrasasinglaiinduain
asanaAfuaulATin MddgydaiutanianinisArzasiseaananeineg Tnaaainaiuanoay
gnsadatfuaisuauladszanal 0.95 du/il/1s (ButWman)
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ADD dnm1asnussAamadaasanmaumualdatuasunniaasdiu 3-6 dau  uaaulay
NUFUAIA Uszarudrminddian1sidu una.uaama Fu (ADD) awwadn uiEndiunudariiacin
adnuluusE¥vvaudiAnldasdy Core Business siatangniswaiunnaunus-1aatu Wasunnis
Woil u3EneZanAnuIununITRINUSIARGIUINATUTAELRNLGN Mevdaiigdaviuladudunla
Yoquszaoamsladiduiunuildainmisnisiauaziesiy IPO il 64 F1udu 150 suun dearainag
1fIarlunisdnmn 3-6 thau dous¥nauavitununiIsAnsidonaidassonadsagsialu
aulAe  aaginIwsINgsAalulasing 2/65 uiEndeaaiduminnsiiuinnsadvia Tamanizau E-
Content ugaluuusing 4 Weanszuazanuiuderiinanndu amuddunssanannisasnulugsaasiu
waluladinig maldnsinneluladuasnagnsnivfiia (Digital Transformation) 1uTafAu
avAnsuadnautusing Alvanuaulanunuduus¥ng tiadlunisasioTanianisiduinatie
udownsoluszazeniunndu (Gulwiaian)

SMT aauanua Q2/65 Taiuanauaataasiiau-tANAaInaa iaieilla 30% u1as
5010 wn'lne Usesudminiusnns uua.aansa Wiasddnvsafing (Usenalng) (SMT) ilawesn
vi¥vaasanalulasing 2/65 andulafninlasuna 1/65 Aagid 590 auun anunsiduauad
nngsfia naofiddeda (aasiaag) whuraudvunn Liinazilu IC & ADV PACKAGING, PCBA &
BOX BUILD, OPTICS ilaaifuuss¥niiaasiaasiuiiasindssuna 2, 400 2 500 &uun uavmmwvua
Winaafinasivauininadiesaiiias nudsinisueamdonisudaiudunuansvnssuiuead

-1

fHunmingsuiitadlunsndandumnag lusanusiddunsa(Buiniaia)

THRE idawasuiiviluinusi Q1/65 wananany,du u.tdauzinaata mai Q3/65 uralawis
JodgsNLEE Usesrutdminduinis uua. inefulsedudasa (THRE) tilawwadn wudTuunanis
sinfiuonurietl 65 us¥niulainanduiadining 64 wiuau uavaiainazaansandnnduundn'lsle
ndmansznuangatunisal Covid-19 anad amziidaarusalaatnnasanissulseAunaussn
wiviilu adfvnuazguain 50% afornsunineg 10% nausaaus 31% audsduaraivilszsine 2%
uazllseAudmlsziandu 8% mwnuwuliugsaaisedudalull 65 Aanasiduia 5-10% agviauain
wsrgAazaslsenadlnasunduanflud nudeusinaaassutndonsvindsedusasiusig 4 tiuann
fiu FevinlinisdseAuguaiw Ussdudoaifviguasnisidume UssAudaniwg&u Sainssu ubede
mangianarastugedudiavlsang aananiluidasnisiinduadnesaiias Tasanilseiu
afmauaznsidume amainduun Tinfudnduu vavannliinisdananidssne wazaianis
viaoimndundndndnaso(duTviman)

SKR a1a Q2/65 Tasiatilavann Q1/65 fi1lsvvnin 300% auuenaviuaselual  uaasius
1331331 ATsuAsUazsavnssuMIHInN1TIug uua.@asuns (SKR) tiainadn wudTiunsatiueu
1asu1& 2/65 Aadnasiiuinativsaciiasannlesuna 1/65 annnnstandunasitnuiuau i lduss
sfa1unsalnisunsszunaiuadlsalaia-19 adaataas nstindurasituiugiseduauluiaia
TsoneNaAATUNS warn1saLiun1sTATINNITANATEAY 9 LU ANsTu3ATaTIRARNTaYTIATATA-19
1838 ATK uay aanlufusasunndd 1 niuussuaivail S nsuduaiarsatauyianlvaglu
TAaadns augeliivinou wazaaniandssusavunna )(AutWanan)

IR e Q1/65 Hudtaifsilaaalnila ‘iﬁam‘i’a%iaﬁ'h\nmﬁuﬁ’u Backlog nzaviduau. unasy
FYaniiargnal Ussaudiminiusms usEn a.a5.duidag.gias s1da (o) (JR) fisenau
gsAalviuinisaanuuy Iam naaswLLaummmmusuun"LWWWLLausunnaami‘imnuumu tawesn
wan1satiuululasua 1/65 vsEniisie'lasin 549.95 aruun VANDY 6.59% (AEuAILEEITY
aa9flAauiiinlsand 52.68 a1uu1n wan1saLinIIuAAILIENIHIUAARAGILELATINE 4/64 11
ua? vinldandiaanelanidulnattoudouwnse isudulasunanaumin ndvainludrenaumin
1AFUHANTETNUAINAISUNITEINALa9 TATA-19 Taaiaatiunuianuduminddu ndolgmiuseeuuad

HFutuvaniadnata"(Autnalan)
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Fund Flows
Foreign net Buy/Sell in regional markets (USDmn)
10-May-22 11-May-22 12-May-22 5 Days 30 Days YTD 2021
Thailand 70.21 -84.60 -17.93 -60.17 80.36 3,571.71 -1,632.41
Indonesia -220.06 -21.14 -49.38 -469.02 1,750.90 4,543.16 2,688.42
Philippine -20.66 -8.48 -24.36 -69.75 -171.80 -340.99 -4.54
India -449.37 -388.74 0.00 -1,813.55 -5,315.18 -19,562.51 3,761.12
Taiwan 18.43 -522.73 -339.18 -2,420.59 -6,297.94 -28,520.73 -15,336.67
S. Korea -208.25 -234.81 -268.68 -1,295.89 -3,853.01 -12,787.42 -23,008.86
Vietnam 31.48 -4.12 -4.66 44.77 252.40 -107.22 -2,536.46
Total -778.21 -1,264.63 -704.19 -6,084.21 -13,554.27 -53,204.00 -36,069.40
Source : Bloomberg
Trading Activities
SET (Btmn) Buy Sell Net 5 Days 30 Days YTD 2021
Institutions 6,598 8,530 -1,932 639 -2,041 -94,437 77,336
Foreign Investors 46,384 47,007 -623 -2,079 2,692 117,639 -48,578
Local Investors 33,103 29,730 3,373 -2,040 -3,672 -26,932 112,241
Proprietary Trading 6,445 7,263 -818 3,480 3,021 3,730 13,672
SET50 Index Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2021
Institutions 52,940 48,689 4,251 8,335 20,640 33,643 21,503
Foreign Investors 95,659 101,971 -6,312 -48,863 -84,225 -84,121 27,284
Local Investors 132,203 130,142 2,061 40,528 63,585 50,478 -48,787
Precious Metal Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2021
Institutions 7,618 5,779 1,839 1,022 -1,294 1,107 4,903
Foreign Investors 26,660 26,757 -97 -12,283 -43,344 -20,858 -15,703
Local Investors 23,163 24,905 -1,742 11,261 44,638 19,751 10,800
Single Stock Futures (# contracts) Long Short Net 5 Days 30 Days YTD 2021
Institutions 174,778 83,368 91,410 275,924 218,499 -63,678 -1,170,195
Foreign Investors 45,344 8,844 36,500 59,782 96,078 190,590 -376,268
Local Investors 60,336 188,246 -127,910 -335,706 -314,577 -126,912 1,546,463
Bond Trading
Bond Trading : Dealer-Client (Btmn)
10-May-22 11-May-22 12-May-22 5 Days 30 Days YTD 2021
Net Foreign * -1,158 6,145 -1,146 23 -5,419 89,710 211,222
Short term 1,743 302 485 167 -1,990 35,118 73,154
Long term (TTM > 1Y) -2,901 5,843 -1,630 -144 -3,429 54,593 138,068
Net Asset Management ** 40,307 1,057 25,393 72,745 251,843 1,177,552 3,270,099
Short term 40,757 984 24,100 72,441 257,163 1,214,206 3,127,532
Long term (TTM > 1Y) -449 73 1,293 304 -5,320 -36,653 142,567
Total Outright Trading 115,060 52,640 62,756 331,063 1,039,882 5,754,610 15,933,493
Short term 101,301 33,266 46,130 262,042 797,973 4,106,410 10,546,212
Long term (TTM > 1Y) 13,758 19,374 16,625 69,022 241,909 1,648,200 5,387,280
Source : Thai BMA * Top 2 most active investors
a s s
ufimsnnsmuﬂszﬂu‘la
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Top Ten Short Sale

Acc % Short Sale Volume Comparing with Main Board

-1 Day -1 Week -1 Month -3 Month
SPI 66.67 30.77 3.07 3.38
METCO 31.62 20.97 6.30 4.13
NDXO01 29.64 12.05 12.05 12.05
JR 24.64 12.15 6.79 3.47
SPALI-R 24.62 13.09 11.16 9.12
DELTA-R 22.81 26.74 14.84 13.10
TOA 21.88 10.17 7.45 5.92
KTC-R 20.27 18.78 16.49 9.75
BAFS 20.02 9.02 3.96 2.89
KYE 20.00 7.00 6.62 4.62

Source : SET Smart

Thai NVDR Trading Data by Stock

Top Net Buy (Btmn) Top Net Sell (Btmn)
Stock 6-May-22  9-May-22 10-May-22 11-May-22 12-May-22 Stock 6-May-22  9-May-22 10-May-22 11-May-22 12-May-22
VT -29.49 48.24 -34.96 -116.09 633.38 PTTGC 53.72 14.70 4.10 -56.55 -1,521.89
BDMS 56.97 29.63 13.56 106.27 342.25 AOT -443.84 -348.98 -206.78 39.42 -280.72
PTTEP 126.62 -27.16 175.56 239.66 342.06 com7 -26.93 8.53 -39.92 49.76 -216.25
TOP 70.27 46.65 192.02 263.23 251,65 VL -70.16 36.84 -100.09 130.42 -204.09
GULF 24.80 352.37 69.60 27.07 250.51 BANPU 7.90 -229.89 -159.90 13.48 -188.54
EGCO -91.96 -40.92 -12.40 -25.92 204.40 CPALL -48.04 9.24 -42.18 26.33 -179.81
KBANK 46.53 -176.95 -411.78 -301.25 192.04 MTC -6.97 9.35 6.64 -11.01 -178.82
PSL 22.16 68.16 -92.74 68.69 190.25 PTT 71.06 114.34 -197.54 -90.40 -151.86
EA 38.35 216.77 170.58 52.14 187.70 HANA -259.51 -313.89 32.18 158.95 -120.21
BBL -63.68 40.00 60.39 -48.95 182.14 TIDLOR -13.42 52.60 30.06 -10.51 -113.04
BGRIM -78.03 57.13 93.58 92.31 157.92 scc -154.30 -225.80 -91.16 -64.81 -100.50
CRC 22.46 149.56 35.84 77.06 112.24 KTB 21.10 36.79 -52.37 -138.54 -89.31
OR 127.13 -43.28 49.51 234.11 109.12 TU -41.74 -67.77 -36.51 -78.44 -78.13
ADVANC -349.22 -32.36 -111.80 -349.14 89.82 LH -92.94 88.52 2477 48.86 -70.23
GPSC -225.09 -28.45 88.33 44.78 74.17 DELTA -111.70 -107.91 -134.41 -58.72 -66.72
BAM -11.22 28.07 71.37 4.69 73.28 CBG 16.02 24.92 -27.59 39.29 -64.31
CPN 21.19 90.99 -81.47 -4.65 63.67 GUNKUL 103.15 70.62 -18.86 4.77 -61.29
RATCH -35.75 2.38 116.60 -22.72 59.95 SCGP -2.44 59.50 75.82 0.31 -56.93
CK 34.45 35.69 15.01 -14.65 57.41 THG 39.84 -31.79 19.13 -58.04 -45.46
ESSO 55.90 -18.41 41.92 10.33 57.38 TIPH -11.81 12.80 -39.65 -44.46 -38.87
Source: SET Source: SET

Net Buy/Sell 10 Days NVDR Trading by Sector

Value (% of Mkt Cap.) Value (Btmn) 12-May-22 5 Days
Top Buy Top Sell Buy Sell Total (%) (%6)
IND 2.30% AS -2.79% -- Energy & Utilities 5,655.89 4,457.92  10,113.81 54.98%  56.83%
ZIGA 1.51% CPI -2.00% -- Commerce 2,520.29 2,813.87 5,334.16 62.40% 64.86%
TOP 1.48% AGE -1.86% -- Banking 2,591.89 2,300.08 4,891.97 57.28% 53.80%
TPS 1.46% EVER -1.52% -- Finance and Securities 2,415.65 2,009.33 4,424.98 51.89% 52.38%
BYD 1.32% LANNA -1.46% -- Petrochemicals & Chemicals 859.90 2,583.74 3,443.64 61.88% 64.39%
PSL 1.22% ARIP -1.37% -- Information & Communication ~ 1,436.56 1,309.14 2,745.70 49.13% 54.78%
FvC 1.15% TVD -1.37% -- Health Care Services 1,5635.54 1,165.39 2,700.93 78.35% 69.29%
BCP 1.04% RPC -1.13% -- Food and Beverage 1,112.85 1,231.30 2,344.15 48.50%  56.95%
SHR 1.01% TVI -1.10% -- Property Development 1,030.65 1,023.27 2,053.92 57.77%  58.26%
SE 0.96% HANA -1.03% -- Transportation & Logistics 948.82 1,076.29 2,025.11 47.37%  50.83%
ESSO 0.95% PERM -1.02% -- Electronic Components 547.51 741.02 1,288.53 57.13%  62.77%
BH 0.94% LEO -0.96% -- Construction Materials 373.08 522.09 895.17 50.74%  57.03%
BANPU 0.94% AIT 0.9205 - Media &Publishing 227.62 329.39 557.02 38.60%  38.02%
THG 0.94% FNS -0.89% -- Agribusiness 233.69 241.39 475.08 43.87% 39.94%
NDR 0.92% NCL -0.85% -- Insurance 212.74 261.41 474.15 35.90% 39.65%
CK 0.91% PLANB -0.81% -- Packaging 175.15 244.20 419.35 44.64% 44.50%
SKN 0.88% ACC -0.76% -- Tourism & Leisure 179.37 104.43 283.80 49.11%  47.32%
THANA 0.86% SNNP -0.75% -- Personal Products & Pharmact 82.70 96.96 179.65 44.24% 43.50%
GFPT 0.85% CMO -0.71% -- Industrial Materials & Machine 103.60 74.37 177.96 27.29% 29.55%
THREL 0.83% MGT 0.69% .-~ Automotive 31.31 40.32 71.63 20.43%  17.95%
Source: SET *% of Trading Volumn in Underlying Securities traded in each sector

Source: SET, KS Research
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Daily Driver Stats (Market Summary)

%Change 52 week
Current Index
1D 1w 1M 1y YTD High Low
World Stock Index
Dow Jones 31,730.30 -0.33% -3.84% -7.51% -6.84% -12.68%  36,799.65 31,730.30
S&P 500 3,930.08 -0.13% -5.23% -10.93% -4.79% -17.54% 4,796.56 3,930.08
Nasdaq 11,370.96 0.06% -7.69% -15.22% -14.53% -27.32%  16,057.44 11,364.24
FTSE 100 7,233.34 -1.56% -3.60% -5.05% 2.83% -2.05% 7,672.40 6,844.39
DAX 13,739.64 -0.64% -1.17% -3.19% -10.70% -13.50%  16,271.75 12,831.51
CAC 6,206.26 -1.01% -2.55% -5.33% -2.32% -13.24% 7,376.37 5,962.96
NIKKEI 25,748.72 -1.77% -3.99% -4.00% -9.36% -10.57%  30,670.10 24,717.53
Hang Seng 19,380.34 -2.24% -6.80% -8.62% -32.22% -17.17%  29,468.00 18,415.08
MSCI Ex. JP 629.43 -2.28% -7.05% -10.19% -27.26% -20.25% 902.29 629.43
S&P Volatilty (VIX Index) 31.77 -2.43% 1.83% 30.37% 48.88% 84.49% 36.45 15.01
Dow Jones Real Estate 366.94 0.82% -6.78% -13.29% -3.62% -19.08% 453.47 363.96
Dow Jones Financial Sector 718.24 -0.36% -6.05% -12.09% -10.06% -16.17% 880.45 718.24
Dow Jones Construction Material 1,068.25 2.54% -3.80% -6.60% -12.46% -25.88% 1,441.26 1,041.78
Dow Jones Energy 640.33 0.07% -4.03% -0.16% 45.76% 37.25% 685.08 380.17
Dow Jones Technology 4,455.53 -0.71% -7.49% -13.26% -5.09% -27.34% 6,258.30 4,455.53
Dow Jones Health Care 1,347.82 1.09% -2.71% -10.06% -0.33% -12.11% 1,540.53 1,333.33
Dow Jones Consumer Services 1,194.80 1.13% -6.19% -17.43% -22.87% -27.23% 1,704.12 1,181.47
SET Indices
SET Index 1,584.52 -1.79% -3.58% -5.60% 1.13% -4.41% 1,713.20 1,521.72
SET 100 Index 2,157.60 -1.36% -3.17% -5.31% 0.14% -4.75% 2,345.23 2,075.78
SET 50 Index 950.31 -1.18% -2.73% -5.20% 0.15% -4.08% 1,035.94 908.50
MAI Index 587.74 -3.73% -7.14% -9.47% 23.50% 0.96% 689.50 466.78
Energy 23,883.21 -1.43% -3.58% -2.91% 1.86% -3.11%  25,735.86 21,907.26
Bank 367.49 -1.87% -2.92% -12.08% 2.19% -11.42% 460.12 319.15
Property 234.44 -2.41% -4.42% -5.74% 6.05% -2.10% 254.18 205.54
Transportation 342.76 -1.06% -2.56% -1.67% 2.92% 2.07% 373.51 320.69
Construction Materials 9,234.90 -1.20% -3.59% -2.25% -19.38% -8.57%  11,777.09 9,234.90
ICT 207.48 -1.88% -2.08% -4.51% 47.97% 7.52% 223.70 138.78
Electronic 4,958.67 -4.47% -7.10% -8.19% -28.42% -24.77% 9,965.54 4,844.43
Commerce 36,777.57 -1.78% -4.39% -8.27% 2.29% -0.91%  40,459.24 34,752.37
Hospitality & Leisure 531.46 -3.68% -5.65% -0.60% 14.01% 12.34% 584.79 424.96
Fixed Income and FX
US 2-Y yield 2.56 -2.95% -5.33% 2.47% 1,616.43%  249.52% 2.78 0.14
US 5-Y yield 2.82 -2.59% -6.22% 1.19%  244.97%  123.37% 3.08 0.65
US 10-Y yield 2.85 -2.49% -6.21% 2.44% 73.98% 88.59% 3.13 1.17
US Ted Spread 0.49 -7.60% -11.77% 50.63% 223.77% 176.71% 0.60 0.02
Thai 2-Y yield 1.73 2.94% 18.04% 70.16% 234.29% 164.25% 1.73 0.45
Thai 5-Y yield 2.67 -0.95% 7.81% 51.15% 158.01% 107.77% 2.73 0.68
Thai 10-Y yield 3.39 -0.60% 10.54% 34.75% 91.41% 78.74% 3.41 1.48
Thai TED Spread 0.12 0.49% -3.15% -6.57% -55.10% -17.32% 0.29 0.11
Dollar Index 104.85 0.97% 1.06% 4.92% 16.83% 9.60% 104.85 89.64
French CDS USD SR 5Y 22.30 -2.39% -4.91% -13.52% -8.60% 12.03% 29.38 18.07
Portugal 5Yr USD CDS 13.74 0.00% 0.00% 0.00% 0.00% 0.00% 13.74 13.74
Ireland 5Yr USD CDS 16.50 -2.70% -1.60% -13.35% 4.58% 14.09% 20.69 13.26
Spain 5Yr USD CDS 29.78 0.00% 0.00% 0.00% -75.75% 0.00% 122.84 29.55
Italy 5Yr USD CDS 123.86 -1.44% -0.39% 25.20% -8.77% 35.47% 135.76 71.87
German 5Yr USD CDS 12.65 -1.51% -2.17% -13.40% 21.76% 40.53% 18.53 7.11
Thailand 5Yr CDS 49.38 4.31% 9.94% 20.82% 21.73% 52.32% 49.38 32.29
Indonesia 5Yr CDS 127.85 19.55% 24.22% 49.55% 66.83% 69.79% 130.50 66.50
Philippines 5Yr CDS 128.46 6.78% 12.97% 43.98% 170.84% 128.89% 128.46 42.17
USD : EURO 1.04 -1.03% -1.52% -4.36% -14.51% -7.84% 1.22 1.04
USD : POUND 0.82 1.09% 2.80% 6.86% 16.25% 10.57% 0.82 0.70
USD : Yen 128.69 -0.89% -0.79% 2.56% 18.05% 11.80% 131.11 108.68
USD : Yuan 6.79 1.01% 2.58% 6.60% 5.66% 6.95% 6.79 6.31

Source: Bloomberg
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Daily Driver Stats (Commodity)

Current Index G AN ) AL
1D 1w 1M 1Y YTD High Low
Current Price Related Stocks
Nymex Futures 1 M (USD/bbl) i 106.13 0.40% -1.97% 12.56% 62.06% 41.11% 123.70 62.05 PTT, PTTEP
GRM (USD/bbl) 22.88 -0.02% 3.58% 89.05% -1,245.37% 550.78% 25.71 -2.15 PTTGC,TOP,IRPC,ESSO
Newcastle Coal Price (USD/tonne)* 383.51 0.00% 5.44% 30.95% 279.71% 96.38% 390.79 95.29 BANPU,LANNA,UMS
Battic Dry Index (BDI) 3,052.00 0.00% 15.43% 50.27% 9.19% 37.66% 5,650.00 1,296.00 TTA,PSL,RCL,JUTHA,ASIMAR
Gold (USD/ounce) 1,847.41 -0.28% -2.59% -5.58% -1.13% 1.00% 2,014.94 1,724.15
Thai Gold Bar (Bath/15.244 g) 30,560.00 0.03% -0.65% -2.33% 9.22% 7.30%  31,830.00  26,800.00
Near Month Gold Future (Baht) 30,350.00 0.17% -0.49% -1.94% 9.57% 5.93%  31,600.00  26,300.00
Siver (USD/ounce) 2,098.50 -3.67% -8.42% -16.23% -26.30% -9.10%  2,847.50 2,098.50
Copper Spot (USD/MT) 9,103.50 2.73% -430%  -10.59%  -12.27% -6.54% 11,299.50  8,894.00
CRB Index 304.06 0.27% -3.13% 3.01% 47.76% 30.85% 315.95 200.00
Zinc (USD/tonne) 3,530.00 -3.78% -9.59% -17.72% 15.47% 0.11%  4,498.50 2,822.50 PDI
Malaysian Palm Oil (MYR/tonne) 7,078.00 0.00% -5.83% 6.72% 47.64% 36.64% 8,076.50 3,473.00 TVO, UVAN, UPOIC
Sugar Price (US cent/lb) 18.64 0.49% -0.75% -1.72% 16.50% 1.36% 20.27 15.49 KBS,KSL, KTIS, BRR
Soybeans (USD/Ib) 16.44 0.58% -1.25% -0.54% 2.14% 25.21% 17.26 11.81
Soybean Oil (USD/pound) 90.90 0.00% -3.73% 13.45% 17.79% 39.74% 94.42 61.24 TVO, UVAN, UPOIC
Soybean Meal (USD/short ton)* 434.60 0.00% 0.00% -11.07% -3.64% 0.74% 510.40 317.50
Rubber (JPY/kg) 244.40 -1.89% -3.59% -71.14% -1.37% 2.69% 270.40 194.50 STA, TRUBB
Broiler - farm gate price (Bt/kg) 43.50 0.00% 0.00% 4.82% 33.85% 6.10% 43.50 29.50 CPF,GFPT
Swine - farm gate price (Bt/kg) 108.00 0.00% 4.85% 13.09% 45.95% 58.57% 114.50 56.75 CPF
Ethylene -S.Korea, FOB (USD/tonne)* 1,165.00 0.00% -1.69% -13.70% 5.43% 17.68% 1,365.00 840.00
Propyene -S.Korea, FOB (USD/tonne)* 1,155.00 0.00% -1.28% -4.94% 4.52% 19.69% 1,310.00 945.00
HDPE -SE Asia, CFR (USD/tonne)* 1,380.00 0.00% -0.72% -3.50% 17.95% 15.97% 1,440.00 1,060.00
PVC -SE Asia, CFR (USD/tonne)* 1,440.00 0.00% 0.00% -1.37% -7.10% 2.86% 1,850.00 1,270.00
Naptha C&F Japan (USD/tonne) 910.38 -0.34% 1.04% 0.46% 47.10% 21.75% 1,161.13 579.00
Ethylene Spread (Olefin)* 254.62 1.24% -10.35% -42.62% -47.62% 5.11% 519.00 63.87 PTTGC
Propylene Spread (Olefin)* 244.62 1.29% -9.06% -20.77% -49.68% 12.60% 521.00 93.87 PTTGC
HDPE Spread (Olefin)* 469.62 0.67% -3.96% -10.34% -14.79% 6.19% 616.75 168.87 PTTGC, SCC
Hot Rolled Coil C&F Turkey (USD/tonne) 925.00 0.00% 2.12% -8.87% -13.95% 14.91% 1,140.00 770.00 SSI, GSTEL, GJS
Rebar (USD/tonne) 741.05 -1.56% -5.31% -5.68% -13.86% 3.57% 920.33 656.14 TSTH, BSBM
Slab East C&F Asia (USD/tonne) 900.00 0.00% 0.00% -2.17% 2.271% 25.00% 2,985.00 680.00 SSI
Scrap (USD/tonne) 482.00 -2.03% -9.82% -24.09% -4.08% 3.08% 700.00 439.88 TSTH, GSTEL, GJS

Note: *Weekly data

Source : Bloomberg, SET Smart
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Director Trade

Director Trade

Transaction Stock Types of Name of Management Transaction Avg Price Amount Total Remark
Date Securities (Bt) (shares) (Bt)

11-May-22 AIMCG Units Mr. TANADECH OPASAYANONT Buy 5.20 50,000 260,000

12-May-22 AMR Common Share Mr. MARUT SIRIKO Buy 5.15 5,400 27,810 Transacted by spouse/cohabiting couple
11-May-22 CAZ Common Share Mr. PRASERT TREEVEERANUWAT Sell 7.35 50,000 367,500

11-May-22 CAZ Common Share Mr. PRASERT TREEVEERANUWAT Sell 7.20 50,000 360,000

11-May-22 CAZ Common Share Mr. PRASERT TREEVEERANUWAT Sell 7.25 50,000 362,500

11-May-22 CAZ Common Share Mr. PRASERT TREEVEERANUWAT Sell 7.15 100,000 715,000

10-May-22 FN Common Share Miss NISANEE SONGWATANA Sell 2.75 119,800 329,450

11-May-22 FN Common Share Miss NISANEE SONGWATANA Sell 2.76 254,500 702,420

12-May-22 NV Common Share Mr. NAVAPHOL CHANJUTHAMARD Buy 4.47 700,000 3,129,000 Transacted by Nova Organic Holding Co Lid
10-May-22 PROUD Common Share Mr. PUMIPAT SINACHAROEN Buy 1.47 79,700 117,159

11-May-22 PROUD Common Share Mr. PUMIPAT SINACHAROEN Buy 1.50 101,800 152,700

11-May-22 RIH Common Share Mr. CHAROONSAK SRIPOCHSOMBOC Sell 32.00 112,000 3,584,000

11-May-22 RIH Common Share Mr. CHAROONSAK SRIPOCHSOMBOC Sell 32.25 30,000 967,500

11-May-22 RPH Common Share Mr. SARAN SUPAKSARAN Buy 6.87 25,000 171,750

11-May-22 SABUY Warrant  Mr. SARAN SUPAKSARAN Sell 22.70 17,100 388,170

11-May-22 SABUY Common Share Mr. SARAN SUPAKSARAN Buy 25.75 1,100 28,325

11-May-22 SABUY Common Share Mr. SARAN SUPAKSARAN Buy 25.58 16,000 409,280

11-May-22 STC Common Share Mr. SURASIT CHAITRAKULTHONG Sell 0.83 60,000 49,800

10-May-22 SUPER Common Share Mr. JORMSUP LOCHAYA Buy 0.79 4,777,900 3,774,541

9-May-22 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 22.40 30,000 672,000

9-May-22 SYNEX Common Share Miss SUTIDA MONGKOLSUTHREE Buy 22.50 20,000 450,000

9-May-22 TAPAC Common Share Mr. Naruhisa Abe Buy 2.64 130,000 343,200

10-May-22 TAPAC Common Share Mr. Naruhisa Abe Buy 2.65 120,000 318,000

11-May-22 TAPAC Common Share Mr. Naruhisa Abe Buy 2.66 25,000 66,500

11-May-22 TTI Common Share Mr. KUMJORN CHUENCHOOCHIT Buy 26.25 1,400 36,750

Source : www.sec.or.th
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Daily Stats

Insider Trading

Change 1W (Btmn) Change 1M (Btmn) Change 3M (Btmn) Change 6M (Btmn) Change YTD (Btmn)

Gainers Gainers Gainers Gainers Gainers

INTUCH 4369.23 INTUCH 4369.23 INTUCH 4369.23 INTUCH 4369.23 INTUCH 4369.23
THG 57.20 THG 334.00 THG 605.64 THG 748.16 THG 748.16
EMC 3.15 TTA 50.69 1] 258.90 SABUY 525.72 1] 258.90
EP 1.03 GUNKUL 33.50 BTS 233.21 JMART 460.08 BTS 233.21
TEAM 1.00 EMC 3.15 SPALI 155.62 OSsP 263.76 SPALI 155.62
KOOL 0.80 OSP 2.80 SABUY 91.16 11 258.90 JMART 104.80
AKR 0.20 COMAN 2.00 DPAINT 85.50 TTA 253.60 LALIN 103.74
TTI 0.05 DMT 1.95 BC 69.78 BTS 248.06 NUSA 93.79
TSR 0.05 ONEE 1.73 KCE 56.88 SPALI 155.62 SABUY 93.71
TRV 0.03 EP 1.55 GLORY 53.20 ANAN 126.29 DPAINT 85.50
Losers Losers Losers Losers Losers

SMD -14.38 TU -2246.40 TGH -10153.32 TGH -10153.32 TGH -10153.32
CAZ -2.39 A5 -141.11 TU -728.20 PLANB -1310.99 TU -730.25
FN -2.07 RAM -94.87 A5 -310.76 PRIME -890.18 A5 -310.76
CEYE -0.35 KOOL -84.20 BBIK -288.00 TU -697.27 BBIK -288.00
TNDT -0.03 TEAMG -26.22 MINT -236.75 BDMS -565.00 BDMS -284.62
VNT SMD -14.38 TKN -223.56 GSC -334.10 VPO -250.00
JCT FN -11.17 PROEN -190.13 A5 -310.76 MINT -236.71
TGH ZIGA -8.68 KOOL -109.38 BBIK -288.75 TKN -217.27
SLM TRT -7.83 IT -96.25 w -284.33 PROEN -192.28
JDF BDMS -7.65 RAM -94.87 VPO -252.83 TNITY -121.94

Source: SEC, KS Research, data up to 6 May 2022

Foreign Ownership - top ten gainers and losers

Change 1D Change 1W Change 1M Change 3M Change YTD
Gainers Gainers Gainers Gainers Gainers
SYNEX 0.46 BH 1.34 STARK 21.90 STARK 22.30 STARK 22.16
BH 0.38 TOP 1.07 TOP 3.34 BH 6.89 EA 13.02
BCP 0.31 TTA 0.76 BH 3.05 BCP 6.42 BCP 7.60
STA 0.26 BCP 0.71 TTA 2.55 ESSO 5.86 BH 6.85
JMART 0.24 MEGA 0.50 BANPU 2.09 BANPU 4.28 PTTEP 6.05
STGT 0.23 STGT 0.45 BCP 1.66 PTTEP 4.20 ESSO 5.61
BGRIM 0.19 SYNEX 0.43 SPRC 1.53 CHG 3.95 KBANK 5.17
TOP 0.17 RATCH 0.40 ESSO 1.51 SINGER 3.77 TOP 4.83
RCL 0.15 JMART 0.39 RCL 1.41 BCH 3.68 BANPU 4.22
RATCH 0.15 COM7 0.37 KKP 0.97 TOP 3.38 CHG 3.75
Losers Losers Losers Losers Losers
BANPU -0.23 HANA -0.89 TQM -4.43 QM -7.68 TQM -9.42
BCH -0.14 BCPG -0.68 VGI -2.06 TU -5.20 HANA -6.97
AMATA -0.10 MTC -0.57 TU -1.70 HANA -3.83 KCE -4.70
com7 -0.10 PLANB -0.56 com7 -1.14 PTTGC -3.25 RS -4.27
IRPC -0.08 BCH -0.53 BAM -1.00 SIRI -3.00 TU -3.70
AP -0.07 TU -0.51 SIRI -0.78 RS -2.98 PTTGC -3.27
KBANK -0.06 WHA -0.48 KBANK -0.72 IRPC -1.65 IRPC -3.13
KEX -0.06 KBANK -0.45 QH -0.67 STA -1.63 AP -2.10
PTTGC -0.06 AMATA -0.42 PTTGC -0.61 AP -1.54 DTAC -1.82
SINGER -0.05 SAWAD -0.40 BBL -0.57 TISCO -1.47 MEGA -1.60
Source: SET100, Setsmart
(=) ar ar
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Daily Stats

Economic Calendar

Date Time Country  Event Period Survey Actual Prior Revised
05/13/2022 14:30 Thailand Forward Contracts May-06 - - $32.1b -
05/13/2022 14:30 Thailand Foreign Reserves May-06 - - $228.6b -
05/17/2022 08:30 Thailand GDP YoY 1Q 1.30% - 1.90% -
05/17/2022 08:30 Thailand GDP SA QoQ 1Q 0.00% - 1.80% -
05/18/2022 05/24 Thailand Car Sales Apr - - 87245 -
05/20/2022 14:30 Thailand Forward Contracts May-13 - - - -
05/20/2022 14:30 Thailand Foreign Reserves May-13 - - - -
05/13/2022 06:50 Japan Money Stock M2 YoY Apr 3.40% 3.60% 3.50% -
05/13/2022 06:50 Japan Money Stock M3 YoY Apr 3.00% 3.20% 3.10% -
05/13/2022 16:00 Eurozone  Industrial Production SA MoM Mar -2.00% - 0.70% -
05/13/2022 16:00 Eurozone  Industrial Production WDA YoY Mar -1.00% - 2.00% -
05/13/2022 19:30 United States Import Price Index MoM Apr 0.60% - 2.60% -
05/13/2022 19:30 United States Import Price Index ex Petroleum MoM Apr 0.70% - 1.10% -
05/13/2022 19:30 United States Import Price Index YoY Apr 12.30% - 12.50% -
05/13/2022 19:30 United States Export Price Index MoM Apr 0.70% - 4.50% -
05/13/2022 19:30 United States Export Price Index YoY Apr 19.20% - 18.80% -
05/13/2022 20:00 United States Bloomberg May United States Economic Survey Jan-00 0 0 0 0
05/13/2022 21:00 United States U. of Mich. Sentiment May P 64 - 65.2 -
05/13/2022 21:00 United States U. of Mich. Current Conditions May P 69.3 - 69.4 -
05/13/2022 21:00 United States U. of Mich. Expectations May P 61.5 - 62.5 -
05/13/2022 21:00 United States U. of Mich. 1 Yr Inflation May P 5.50% = 5.40% -
05/13/2022 21:00 United States U. of Mich. 5-10 Yr Inflation May P - = 3.00% -
05/13/2022 05/15 China Aggregate Financing CNY Apr 2200.0b = 4650.0b 4653.1b
05/13/2022 05/15 China New Yuan Loans CNY Apr 1530.0b - 3130.0b 3125.4b
05/13/2022 05/15 China Money Supply MO YoY Apr 9.80% = 9.90% -
05/13/2022 05/15 China Money Supply M1 YoY Apr 5.00% = 4.70% -
05/13/2022 05/15 China Money Supply M2 YoY Apr 9.90% = 9.70% -
05/13/2022 05/14 United States Revisions: Manufacturing Shipments, Orders, Inventories Jan-00 0 0 0 0
05/16/2022 06:50 Japan PPI YoY Apr 9.40% - 9.50% -
05/16/2022 06:50 Japan PPI MoM Apr 0.80% - 0.80% -
05/16/2022 08:20 China 1-Yr Medium-Term Lending Facility Rate May-15 2.85% - 2.85% -
05/16/2022 08:20 China 1-Yr Medium-Term Lending Facilities Volume May-15 100.0b - 150.0b -
05/16/2022 09:00 China Industrial Production YoY Apr 0.50% - 5.00% -
05/16/2022 09:00 China Retail Sales YoY Apr -6.20% - -3.50% -
05/16/2022 09:00 China Fixed Assets Ex Rural YTD YoY Apr 7.00% - 9.30% -
05/16/2022 09:00 China Industrial Production YTD YoY Apr 5.00% - 6.50% -
05/16/2022 09:00 China Retail Sales YTD YoY Apr 1.20% - 3.30% -
05/16/2022 09:00 China Property Investment YTD YoY Apr -1.50% - 0.70% -
05/16/2022 09:00 China Residential Property Sales YTD YoY Apr - - -25.60% -
05/16/2022 09:00 China Surveyed Jobless Rate Apr 6.00% - 5.80% -
05/16/2022 13:00 Japan Machine Tool Orders YoY Apr P - - 30.00% -
05/16/2022 13:30 Eurozone Bloomberg May Eurozone Economic Survey Jan-00 0 0 0 0
05/16/2022 16:00 Eurozone  EU Commission Economic Forecasts Jan-00 0 0 0 0
05/16/2022 16:00 Eurozone  Trade Balance SA Mar - - 9.4b -
05/16/2022 16:00 Eurozone  Trade Balance NSA Mar - - -7.6b -
05/16/2022 19:30 United States Empire Manufacturing May 15 - 24.6 -
05/17/2022 03:00 United States Net Long-term TIC Flows Mar - - $141.7b -
05/17/2022 03:00 United States Total Net TIC Flows Mar - - $162.6b -
05/17/2022 11:30 Japan Tertiary Industry Index MoM Mar 1.30% - -1.30% -
05/17/2022 16:00 Eurozone Employment QoQ 1Q°P - - 0.50% -

Source : Bloomberg
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Daily Stats

Economic Calendar

Date Time Country Event Period Survey Actual Prior Revised
05/17/2022 16:00 Eurozone Employment YoY 1QP - - 2.20% -
05/17/2022 16:00 Eurozone GDP SA QoQ 1QP 0.20% - 0.20% -
05/17/2022 16:00 Eurozone GDP SA YoY 1QP 5.00% - 5.00% -
05/17/2022 19:30 United States Retail Sales Advance MoM Apr 1.00% - 0.50% 0.70%
05/17/2022 19:30 United States Retail Sales Ex Auto MoM Apr 0.30% - 1.10% 1.40%
05/17/2022 19:30 United States Retail Sales Control Group Apr 0.60% - -0.10% 0.70%
05/17/2022 19:30 United States Retail Sales Ex Auto and Gas Apr 0.70% - 0.20% 0.70%
05/17/2022 20:15 United States Industrial Production MoM Apr 0.40% - 0.90% -
05/17/2022 20:15 United States Capacity Utilization Apr 78.50% - 78.30% -
05/17/2022 20:15 United States Manufacturing (SIC) Production Apr 0.30% - 0.90% -
05/17/2022 21:00 United States Business Inventories Mar 1.90% - 1.50% -
05/17/2022 21:00 United States NAHB Housing Market Index May 75 - 77 -
05/18/2022 06:50 Japan GDP Annualized SA QoQ 1QP -1.80% - 4.60% -
05/18/2022 06:50 Japan GDP SA QoQ 1QP -0.50% - 1.10% -
05/18/2022 06:50 Japan GDP Nominal SA QoQ 1QP -0.30% - 0.30% -
05/18/2022 06:50 Japan GDP Deflator YoY 1QP -1.10% - -1.30% -
05/18/2022 06:50 Japan GDP Private Consumption QoQ 1Q P -0.50% - 2.40% -
05/18/2022 06:50 Japan GDP Business Spending QoQ 1QP 0.70% - 0.30% -
05/18/2022 06:50 Japan Inventory Contribution % GDP 1QP 0.10% - -0.10% -
05/18/2022 06:50 Japan Net Exports Contribution % GDP 1QP -0.30% - 0.20% -
05/18/2022 08:30 China New Home Prices MoM Apr - - -0.07% -
05/18/2022 11:30 Japan Industrial Production MoM Mar F - & 0.30% -
05/18/2022 11:30 Japan Industrial Production YoY Mar F - = -1.70% -
05/18/2022 11:30 Japan Capacity Utilization MoM Mar - = 1.50% -
05/18/2022 13:00 Eurozone EU27 New Car Registrations Apr - = -20.50% -
05/18/2022 16:00 Eurozone CPI YoY Apr F 7.50% = 7.40% -
05/18/2022 16:00 Eurozone CPI MoM Apr F 0.60% = 0.60% -
05/18/2022 16:00 Eurozone CPI Core YoY Apr F 3.50% - 3.50% -
05/18/2022 18:00 United States MBA Mortgage Applications May-13 - = 2.00% -
05/18/2022 19:30 United States Building Permits Apr 1825k = 1873k 1870k
05/18/2022 19:30 United States Building Permits MoM Apr -2.40% - 0.40% 0.30%
05/18/2022 19:30 United States Housing Starts Apr 1770k = 1793k -
05/18/2022 19:30 United States Housing Starts MoM Apr -1.30% = 0.30% -
05/19/2022 06:50 Japan Imports YoY Apr 35.00% - 31.20% --
05/19/2022 06:50 Japan Trade Balance Apr -¥1176.0b - -¥412.4b -¥414.1b
05/19/2022 06:50 Japan Trade Balance Adjusted Apr -¥1481.0b - -¥899.8b -
05/19/2022 06:50 Japan Exports YoY Apr 14.00% - 14.70% --
05/19/2022 06:50 Japan Core Machine Orders YoY Mar 3.20% - 4.30% --
05/19/2022 06:50 Japan Core Machine Orders MoM Mar 3.90% - -9.80% -
05/19/2022 06:50 Japan Foreign Buying Japan Stocks May-13 - - ¥81.2b -
05/19/2022 06:50 Japan Foreign Buying Japan Bonds May-13 - - -¥212.9b -
05/19/2022 06:50 Japan Japan Buying Foreign Stocks May-13 = - ¥404.6b -
05/19/2022 06:50 Japan Japan Buying Foreign Bonds May-13 - - -¥823.1b -
05/19/2022 08:00 China Swift Global Payments CNY Apr - - 2.20% -
05/19/2022 15:00 Eurozone ECB Current Account SA Mar - - 20.8b -
05/19/2022 16:00 Eurozone Construction Output MoM Mar - - 1.90% -
05/19/2022 16:00 Eurozone Construction Output YoY Mar - - 9.40% -
05/19/2022 19:30 United States Philadelphia Fed Business Outlook May 16.1 - 17.6 -
05/19/2022 19:30 United States Initial Jobless Claims May-14 - - 203k -
05/19/2022 19:30 United States Continuing Claims May-07 - - 1343k -

Source : Bloomberg
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9-May-22

Tue
10-May-22

Company's Calendar

Wed
11-May-22

Thu
12-May-22

Fri
13-May-22

As of 12 May 2022

Sat
14-May-22

TH-XW@4(0):1(N)
DCC-XD@0.055
SENAJ-XW@4(0):1(N)

New Listing: NDX41P2209A
New Listing: SPX41P2209A
New Listing: DJI41P2209A
New Listing: DJI41C2209A
New Listing: NDX41C2209A
New Listing: SPX41C2209A
New Listing: COM741C2209A
New Listing: CBG08C2209A
New Listing: BECO8C2209A
New Listing: MAJO08C2209A
New Listing: EGCO08C2209A
New Listing: TOP08P2209A
New Listing: GUNK0O8C2209A
New Listing: BANPO8P2209A
New Listing: CK08C2209A
New Listing: SINGO8C2209A
New Listing: TQMO08C2209A
New Listing: TIDLO8C2209A
New Listing: TTA08C2209A
New Listing: KBAN24P2209A
New Listing: SAWA24C2209A
New Listing: ACE19C2209A
New Listing: BAM19C2210A
New Listing: BCH19C2209A
New Listing: DTAC19C2209B
New Listing: RATC19C2210A
New Listing: MTC19C22098
New Listing: KBAN13C22098
New Listing: MTC13C2209B
New Listing: IVL13P2209A
New Listing: RATC13P2209A
New Listing: KCE13P2209A
New Listing: COM713C2209B
New Listing: JMAR13C2209B
New Listing: COM713P2209A
New Listing: JMARL3P2209A
New Listing: JMT13C2209B
New Listing: CRC13C2209A

16-May-22

17-May-22

18-May-22

19-May-22

20-May-22

21-May-22

POPF-XD@0.2544
DIF-XD@0.26
SIRIP-XD@0.05
PPF-XD@0.1715
INETREIT-XD@0.2332

CPNCG-XD@0.225
CHO-XW@5(0):1(N)
CHO-XR17(0):2(N)@0.702
CPNREIT-XD@0.1814

NINE-XR1.5232(0):1(N)@3.3
FTREIT-XD@0.175
TPRIME-XD@0.123

PPPM-XR1(0):3(N) @0.1
PPPM-XW@6(0):1(N)
TSTH-XD@0.05
JASIF-XD@0.23
SPRIME-XD@0.149
TENCENT80-XD@0

23-May-22

24-May-22

25-May-22

26-May-22

27-May-22

28-May-22

PSL-XD@0.5
TSC-XD@0.4
ALL-XR1(0):1(N)@0
SUPEREIF-XD@0.25272
KTBSTMR-XD@0.1733
ADD-XD@0.13
CPANEL-XW@5(0):1(N)
BBGI-XD@0.15

PPM-XW @2(0):1(N)

30-May-22

31-May-22

1-Jun-22

2-Jun-22

3-Jun-22

4-Jun-22

Remark

XD - Cash Dividend XR - Rights for Common
XD(ST) - Stock Dividend ~ XW - Rights for Warrant

Source : SET as of previous trading day
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Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject security(ies) and subject company(ies); and
no part of the compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in
the report.

Investment Ratings

Outperform: Expected total return of 10% or more within a 12-month period
Neutral: Expected total return between -10% and 10% within a 12-month period
Underperform: Expected total return of -10% or worse within a 12-month period

General Disclaimer

This document is prepared by Kasikorn Securities Public Company Limited (“KS”). This document has been prepared for individual clients of KS only and must
not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or distributed to any other person. If you are not the intended
recipient you must not use or disclose the information in this research in any way. If you received it in error, please immediately notify KS by return e-mail and
delete the document. We do not guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other
person.

This document, including information, data, statements, forecasts, analysis and projections contained herein, including any expression of opinion, is based on
public available information or information obtained from sources believed to be reliable, but KS does not make any representation or warranty on, assumes no
responsibilities for nor guarantees the accuracy, completeness, correctness or timeliness of such information. KS accepts no obligation to correct or update the
information or opinions in it. The statements or expressions of opinion herein were arrived at after due and careful consideration and they were based upon
such information or sources then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. The information or expressions of
opinion contained herein are subject to change without notice.

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to engage in or refrain from
engaging in any transaction. In preparing this document, KS did not take into account your specific investment objectives, financial situation or particular needs.
This document is for your information only and is not to be taken in substitution for the exercise of your judgment. KS salespeople, traders and other
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions which are contrary to the opinions
expressed in this document. Before making an investment decision on the basis of this document, you should obtain independent financial, legal or other advice
and consider the appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks involved in
the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including claim for loss of profit) arising from
any use of or reliance upon this document and/or further communication given in relation to this document.

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of this document, and there
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, projections, ratings or risk
assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described in this document were based upon a number of
estimates and assumptions and are inherently subject to significant uncertainties or contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual
results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is not to be relied
upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments or their
underlying assumptions will be achieved, or (ii) that there is an assurance that future results or events will be consistent with any such valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this document. KS and its
associates, their directors and/or employees may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to
perform broking, investment banking, advisory and other securities services for companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“1OD”) regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of companies listed on the Stock Exchange of Thailand
and the Market of Alternative Investment disclosed to the public and able to be accessed by a general public investor at http://www.thai-
iod.com/en/publications-detail.asp?id=170 . 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 data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after
that date. KS does not confirm nor certify the accuracy of such survey result.

Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants (“DWs”) on the underlying stocks listed below. Investors should carefully read the details of the DWs
in the prospectus before making any investment decisions.

DWs Underlying Stocks: ADVANC, AOT, BAM, BANPU, BBL, BCH, BDMS, BEM, BGRIM, BH, CBG, CHG, CKP, COM7, CPALL, CPF, CPN, CRC, DOHOME, DTAC, EA,
EGCO, GLOBAL, GPSC, GULF, GUNKUL, HMPRO, INTUCH, IRPC, IVL, JMART, JMT, KTC, MINT, MTC, OSP, PTG, PTT, PTTEP, PTTGC, RBF, SAWAD, SCB, SCC,
SCGP, SET50, SPRC, STA, STEC, STGT, TIDLOR, TISCO, TOP, TRUE, TTB, TU, VGI, WHA.
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