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THAILAND | MARKET STRATEGY

Trends & Turns
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WORLD STOCK MARKETS MARKET KINESICS
Recent %Chg PIE
DIA 2821082 035% 23 W wqmmmmmm SETI ianauianiios a1ty +2.4 WuaL. Ua. —1.4 Wual. AR —1.1 WL,
NASDAQ 11,484.69 -0.28% 69.51
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WORLD COMMODITIES = fJaduuanden: 1) DJ—97 an (—0.4%) uaz DJ Futures —162 40 (-0.6%) ukunszfiuiAsrgiasauluinaen
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KEY CURRENCIES et o o " nagmsueda: SETI livam 1,200 an walumusugafluay aundragtlamile 1,235 anléneu wndauuetin
ecen ange %Chg o 4 N 2 ) - o Do
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Local Institutions 37,923 31,144 6,779
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SINGLE STOCK FUTURES
unit: contracts Buy Sell Net STOCK LOG|CS
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Close %Chg Impact
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BBL %0 40 08w HMPRO | NuatTaavan | Wafinu=15.6 Waiu=13.5 ARwnanu=12. 5
CRC 26.75 3.88% 0.55
Close %uchg  Impact > Lﬁwuﬂwumvmmqimﬁi”‘lﬁmumﬂmmmi “FoUdnaw 7 Aua. 1ElHauiuseuuda
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Source: Aspen Graphics, Stock Exchange of Thailand
All data are updated to 08:45am Bangkok time approximately
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CYCLOLOGY OF THE MARKET

mmm'1miﬂiuwmmmmummmumam (ADAPTIVE ASSET ALLOCATION) A/ ”‘Vl’iNﬂﬁiﬂuLLViuiﬂﬁﬂ')’iﬂ’iﬁ‘@dViuLLUU ‘]]'EiLL’&‘VﬂN (BUY & FORGET) ﬂﬂmmmumwui,ﬂu 2 dau An 1) A

mﬂnu”mmm (ALPHA HUNTING—"“a

'L'wmviun 55% Tmﬂm@wmmmLa@ﬂmﬂuummim”uﬂu SECTOR THEMAT|CS/STOCK LOGICS (Viu’i 1) ﬂiﬂ‘l“ﬂﬂﬂﬂ‘iﬂﬁ LONG/SHORT EQUITY mu

QUANTAMENTAL STRATEGY MATRIX Tmmﬂm LONG 'wu SBUY/BUY uazilln SHORT ‘i)i‘u SELL/SWITCH (u'i‘i)iuﬂ LﬁN-i-'ViﬂﬂV!i‘thLﬂﬂﬂu) WAY 2) 491 “IN1EAaNA” (BETA GRAZING—“B”) 131
1‘1)]"]]'?] ETF 'Vi’rN SET50I 'Wi“ﬂ S501 Futures mﬂmwuniumu 45% Tmﬂ‘lmwu/amuwuﬂmmv 15% M1 TREND CONFLUENCE MATRIX (muumﬂaﬂumanmwmmw

"A bird sitting on a tree is never
afraid of the branch breaking
because its trust is not in the

branch, but in its wings."

Trend Confluence Matrix

TIF=Weekly
Bearish Bullish

Sideways

T/F=Daily
Bearish  Bullish

Sideways

market
down selling sideways up buying sideways
frend  climax up frend climax  down
Equity | 55% 70%  85% 100% 85%  70%
o 55%  55% 55%  55% 55% 55%
B 0% 15% 30%  45% 30% 15%
Cash | 45% 30% 15% 0% 15% 30%

By=Contrarian Buy (Oversold+Selling Climax)
B,=Conviction Buy (Daily Bullish+Weekly Bearish)
By=Follow-through Buy (All Bulish)

Si=Contrarian Sell (Overbought+Buying Climax)
S;=Conviction Sell (Daily Bearish+Weekly Bullish)
Sy=Follow-through Sell (All Bearish)

ADAPTIVEASSET ALLOCATION MODEL
[ ] Equity Cash

Downtrend Selilng Sldeways Uptrend Buylng

Sideways Downtrend

Market Critical/Flip Points *

TIF SETI SET501

Day 1,235 77
Week | 1,272 808
Month | 1,320 876

"It is not the strongest of the species
that survive, nor the most intelligent,
but the most responsive to change."
--Charles Darwin

STRATEGY HOLISTICS

DIRECTION

wanAnueda: wiildil “funanseiu’ e “Bunindaanseii’ vflwamrrml,muwmiuwﬂzim% UAAINNTDAL
#5719 “NaSMAIN AL mﬂmiﬂiumumammuuluwmmu,avuwunmumwé’mmmvnmmum@nﬂm
UL ﬂﬂﬂLL‘LI‘LII‘i/iNﬁQ’iNﬂﬂ‘viﬂlﬂ,uﬂ’iﬁ‘LWN/@m‘iiu’im‘ﬂ@w\iﬂi‘ﬁiﬂ’ii‘ﬂ\ﬂ/iu (scalability) lietinanaasi

> annsndfudounantes o Lmvuwun B ramzdauld Imilhlﬂi‘“’i/i‘].lﬂ‘].ld")u'ﬂu’] wa9wain (modularity)

> dada 1ﬂuﬁﬁuﬂﬂdw Limﬂ@ﬂwummmum?m—m Sector Thematics/Quantamental Strategy Matrix

> daup Mﬂi‘umuuﬂcei'mm'mimme\uim‘tuuimﬂh ETF fiufin—e Trend Confluence Matrix
AALILTBNS: flaifiud SETUSETSO0! Wammmw 1,264/798 9A) mﬂw‘ﬂumummvﬂmuwquwamﬂu
mmmmﬂmwn@uumnaumLﬂuammmq szunfieduilu “drynnune” (sell & see) suuziiliifau
Trends & Turns amuwunwumm 70% (0=55%, B=15%) uqm@ﬂmumamswﬁwmn@u

Quantamental Strategy Matrix

All data updated to close of 21 Oct 2020

TRADING BUY
A DOHOME

HANA

KCE

STRONG BUY

UPTREND

WEAK BUY

vV BANPU

SIDEWAYS UP

REDUCE SWITCH ACCUMULATE

SIDEWAYS DOWN

REDUCE WEAK BUY

ACE GUNKUL  SUPER

ADVANC JAS ¥V TASCO
4 AEONTS ~ KTB TCAP
S AMATA  LH THANI
E ABH 08P T™B
E BTS PSH TOA
5 CPALL  PTTEP  TIW
= CPF QH

CPN SAWAD

DTAC SR

EGCO Vv SPALI

GPSC__ STEC

DEAR FAR CHEAP
VALUATION

Source: LHSEC Research ] =Our Top Picks

1BuannIne waus waus g Adm (Runaw) 1aah 11 21A19ANENd @9 0uRaMILH LITNTNR WAAINT NI 10120 N9, 02 352 5100

91 2 7N 15



w Securities

Tuwgiay

<
AN 22 BIATAN W.A. 2563

NEWS & VIEWS

SCGP (BUY, TP = 39-45 11.)

71 IPO fiAgULATEN

. L s . .
® 18991 SCGP i IPO MiAsLIATS TsiigugsiansiuAg, Huawrenagsiaetreriedies, unliindltwiduls, uasliyarmaianlunits 1.5 uauaw.
. mmmiﬁﬁﬂummuimmﬂLmuuumnmi‘umﬂmmmam%ﬂu 3111 M&P, UAZHUNUNTRLANGY

" ﬂivmummwummmm 39-45 1. 84 FYB4F P/E 23-25x; i Upside +29% a1n31A1 IPO 35 1.

KBANK (TBUY, TP: 96.)

wizth “fe” (nignsus154)

" KBANK tlsznnannls 3Q63 ‘1/] 6 679 ALl LWN‘II‘LL 207%QoQ WydﬁﬂﬁﬂﬂﬂﬁiiﬂﬂﬂﬂﬁiﬁﬁLuudﬁuﬂﬂuﬂﬂﬂWi'ﬂ\‘iLL@“’ﬂ’ﬂuﬁﬂn’WH (PPOP) mmmmm 20% QoQ
‘Vlﬂﬂ“] mmniwimwﬂ‘m@ﬂL‘uwmmm 33% YoY mu‘l‘wmmmmnmi mark to market Nummumumqwmmm LLE]LﬂuN@N']’ﬂ’Wﬂﬂ'li‘M\‘iﬂ’ﬁ"ﬂ\iNﬂ“ﬂ’]ﬁW]u
mmmmmwmmw%mmu (Expected Credit Loss ECL) ‘V]ZW]ZNEN 46% QoQ We 2Q63 [ﬂ\ﬂ')&l’]ﬂﬂ’ﬂuLL@') 18IN1ENNInd 3Q63 1nsatiasndi 2Q63

- Vl’mLV]EJUﬂ’]VLiﬂU\T'mLﬂEI'Jﬂuﬂﬂ'ﬂu BIZIN SS%YOY VNLL?’]EIVLﬁﬁ’rJﬂLUEJZW]ﬁENﬂ\‘]L[FIUIE]"IIu 5% YOY WALNIIZNT mark to market Lqumwumum%mmm 1
?Wﬁlim‘ﬂﬂlﬂ]ﬂﬂﬂmﬂ@ﬂ@\i 16% YoY U’Jﬂm.lﬂ’ﬁ‘[ﬂd’&’]iﬂ\i ECL WLWN“IILL 8%YoY

" OM63 Nﬂ’ﬂ,ﬁ"&‘ﬂﬁ 16,229 1. anaN 46% YoY nel PPOP EI\WNLWEJ‘II‘LL 7%YOY 'WWﬂﬁ"]F;Iiﬂﬂ'ﬂﬂLUEIV]EI\iLﬁ]UIMDLmmﬁ]’]ﬂﬂﬂi“ﬂiﬂﬂﬁ]'}"ﬂﬂd@ulﬁﬂ@ + NI7AILAN
Anldanelianas @F;I’N‘li‘ﬂﬂ mnmimmam@mmwumummﬁmmm'm”mmumumiﬂﬁvmmmqLﬂmﬁﬂfammﬂqmimm 19 V]L‘WLI?.ILLEN 112% YoY &9u4

SLVﬂ’]bLi‘ﬂV]ﬁﬁm@\‘l'ﬂﬁl’]\m’m
" ﬂﬂmaum@mm U zm 3Q63 ’rJF;IV] 2.1 BTUAL. LWN“]JLL 7 7% YTD @Qiﬂ'ﬂmLﬂﬁ’ﬂ’]ﬂﬂ’]ﬂwwﬂu"ﬂ@\iL\‘]usl‘lﬂﬂum@LW@ﬂ’]i‘W’]mﬂﬂ LL@J&HL%@LW@VI@EI@’MEI

" mqmuﬂmmwaumvw NPL ANNleny TFRSY W zm 3Q63 ’rJf;IV] 9.6 wuau LWQJ"IJLL 2.4% 27N 2Q63 viraAmlu %NPL = 3.95% L‘WN"IJuﬂﬂﬂ 3.92% td zm
2Q63 LLZM 3 65% muﬁﬂﬂumlﬁjmmﬁmmu mel 9M63 Nﬂ’]i‘ﬁ]\i credit cost ZNEN 275 bps. m@\mum@mu aneansenulaia-19 tnedl Coverage ratio Vl
161% meumr] 156% mu 2Q63

" 3 mm £.63 mmunmwummumm Tneifl BIS ratio ‘VI 18.45% Tier | 15.74%

ﬂswmuuanmnmsﬂswnu -

= ummmamﬂwmu U shape 8nnnan v Shape A1n GDP Te3=

—6%ﬂ\‘] 10% mm Lﬂi“i:fﬁﬂ’ﬂwuﬁ]'! 2H64 Lﬂum@mmmimmnuﬂwmmm%ﬂﬂmﬂmm

" aum@ om63 Tr 7.7% YTD N’]ﬂﬂ’)’]Lﬂ’]LﬂNVl 4-6% mwuqmmmﬂmiwnmwmu LL[FI@’]MTUﬁi‘ﬂ’%ﬂﬂ[FI ﬂulﬂ]’ﬂﬁi‘ﬂ’ﬁ"]ﬂlﬁm@ﬂ]u aumﬂmummwﬂiﬂﬁmu

°1Iﬂ\‘1ﬁ\|°1|’1?;|

" 198U credit cost EAnANNS conservative neléinansznuladn-1o ﬂummvmmﬁivmu 239 bps. (4340 | 2550) uararaazag luseiugeliatnation

ansll L‘wwwimiummmmmmmmwnmq%ﬂmﬁn@mva@m
" Costtoincome uiﬂﬂmmvmmﬂmﬂmumw 45% LWi%maﬂimuTmm 19 naznuneld mmmm@wmﬂmmmmummmﬂmLwamimu‘imiuﬂmﬂm
= 9Me3 faglimtin mmmmmuwn@mqlﬂmmmLLm‘Eusm NPL azifiaiiu mrmaﬂmmqmmmﬂ@uu@m anuzFanmsmning szvilay

= m‘muNuﬂumamm%%mmm@mﬁﬂw

Statements of Comprehensive Income

consolidated

Quarterly Results (Btm) 3Q19 4Q19 1Q20 2Q20 3Q20 % QoQ % YoY IM19 9IM20 % YoY
Interest income 33,024 32,566 33,779 31,954 31,386 -5.4% -2.0% 97,612 97,119 -0.5%
Interest expense (6,928) (6,996) (5,697) (4,872) (4,131) -14.5% -28.9% (20,494) (14,699) -28.3%
Net Interest Income 26,096 25,570 28,082 27,082 27,255 -3.6% 51% 77,118 82,419 6.9%
Net Fee & services income 9,457 9,407 8,850 8,047 7,805 -9.1% -12.0% 27,333 24,703 -9.6%
Total Non-NII 15,772 16,174 9,959 14,085 9,507 -32.5% -39.7% 41,585 33,551 -19.3%
Total Revenue 41,868 41,744 38,041 41,167 36,763 -10.7% -12.2% 118,703 115,971 -2.3%
Operating expenses (17,802) (21,176) (17,481) (15,796) (16,447) 41% -7.6% (51,553) (49,724) -3.5%
Pre-provision profit 24,067 20,569 20,559 25,372 20,315 -19.9% -156.6% 67,149 66,246 -1.3%
Provision/Expected Credit Lo (10,060) (8,825) (11,872) (20,192) (10,815) -46.4% 75% (25187) (42,879) 70.2%
Corporate tax (2,674) (2,304) (1,349) (901) (2,048) 127.3% -234%  (8,005) (4,298) -46.3%
Net Profit 9,951 8,802 7,375 2,175 6,679 207.0% -32.9% 29,925 16,229 -45.8%
EPS (Bt) 4.16 3.68 3.08 0.91 2.79 207.0% -32.9% 12.50 6.78 -45.8%
1REuannine waus waus Ed e (1) 1997 11 1A"TANENE a3 aunamslE WINYRNVNLUS LIARINT NFUNWA 10120 N9, 02 352 5100 wi 3a1n 15
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AL (Fans #5156)

1 v 1 v v
nalsznaunig 3Q63 Neenuntedn lndiAesanm AdusnnmaWauiu 2063 nnls oaM63 Amiflu 73% westlszunanisinlsisilaaasn A1m 4Q63 neziRas
s 3 . . D
udnties Asdensszanninainleistl 63 Men s1ATulaqiiusnunnudn wmanLies 0.45XBY e daifinile

KTB (TBUY, TP: 11.30)

KTB ﬂiumﬂmiﬁ 3Q63 is, 057 aLLanad 20% QoQ mevmﬂvl,mm@ﬂmmwmmwmﬂimm%mﬂﬂmﬂmm@mm Usznauriunlddnelunisaniinenudens
meu LmeLuVmemu%umimm:“mmmnmwumummrﬂwmmwymmu (Expected Credit Loss-ECL) A TFRSS fianas 16%QoQ fims
mmwwwnmﬂunum\ummnuﬂnﬂu mmm'ﬂ,mmmmnm 52% YoY mmﬂmmimmmimLummn@uuﬂmmaLmvn'auunmw (PPOP) ﬂ\mmwmu
12% YOY mniw”lmm@mummwLwmummmmimmanwamwwmmnmﬂmu Lqumnmmwmmmmmmwmumnﬂivnumumummum BN
ﬂimﬂunumhmﬂumimLuumummm Ll L‘vmmmmm“lmmimmmLummnmmqmma ECL #ifisidns 104% Yoy ANNNSTEABFANNIATEFNA

finlasam ome3 ﬂf;m 13,279 &L, AAAT 39% YoY AmamanInaInd1ses ECL ifaduite s8% YoY %ng PPOP fapaifaiu 12%YoY
ﬂ@mﬂuﬂﬂ(umuﬂmﬂim@mmutwn) o A1 3063 fmm 2.3 L. 9.2% YTD TmﬂLﬂuﬂﬂawﬂjwﬂ@mum@mmﬁ uazAude ety usiAude
famsesiafizy QoQ

NFUAININAUNINE NPL AMuN1AIg1 TFRSY 1 a1 3063 'afﬁl' 1.1 uauau.lag %NPL =4.21% anasann 2063 7 4.35% wazanasandtineudi
4. 33%

AL n.e.63 KTB umuﬂmwumwumm Tneidl BIS Ratio ﬂF;I‘Vl 18.42% sl Tier 171 15.01%

Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 3Q19 4Q19 1Q20 2Q20 3Q20 %QoQ %YoY 9M19 OM20 % YoY
Interest income 29,844 29,506 30,216 29,566 27,212 -8.0% -8.8% 93,466 86,995 -6.9%
Interest expense (8,683) (8,796) (7,255) (6,106) (5,610) -8.1% -35.4% (25,859) (18,971) -26.6%
Net Interest Income 21,161 20,709 22,962 23,460 21,602 -7.9% 21% 67,607 68,023 0.6%
Net Fee & services income 5,948 6,004 4,951 5,270 5,025 -4.6% -15.5% 17,234 15,245 -11.5%
Total Non-NII 8,808 10,700 7,708 8,746 7,659 -12.4%  -13.0% 25,217 27,304 8.3%
Total Revenue 29,969 31,409 30,670 32,206 29,261 -9.1% -24% 92,824 92,109 -0.8%
Operating expenses (16,137) (16,583) (13,467) (12,361) (13,702) 10.8% -15.1% (45,891) (39,529) -13.9%
Pre-provision profit 13,832 14,827 17,203 19,845 15,659 -21.6% 12.5% 46,933 . 52,580 12.0%
Provision/Expected Credit Los (6,098) (4,824) (8,524) (14,710) (12,414) -15.6% 103.6% (18,989) (35,649) 87.7%
Corporate tax (1,154) (2,057) (1,680) (975) (482) -50.5%  -58.2% (5,176) (3,184) -38.5%
Share of profit-equity method 458 185 293 262 1,013 286.9% 121.1% 1,240 1,569 26.6%
Net Profit 6,355 7,459 6,467 3,829 3,057 -20.2% -51.9% 21,825 ” 13,279 -39.2%
EPS (Bt) 0.45 0.53 0.46 0.27 0.22 -20.2%  -51.9% 1.56 0.96 -38.8%

ANLIALS (Fans #5156)

HAUsENaLUNIT 3Q63 NBBNNIAAAININTIY QoQ WAz YoY uaznnls aM63 Aniluiiies 65% asdszanninisinlsislaes sededeyaiisfnainnis
dszguindmasineunistfudszanminisas wuii e

TMB (TBUY, TP: 1.05 11.)

fafianniRegaly 4063

pelaasnaindudenenideni iunmningnuil anRudnfunugs Uiuannasunandspiusmn melinazassgiagzaesi

@ﬂﬁ)l‘li‘?]’m’lE]iﬂ’]ﬁ“ﬁ'lf;lma’ﬂffﬂﬁ?ﬂ 20% Anviavse 40% T0sFWARI IﬁﬂﬂﬂﬁﬁSME TGV N

3Q63 wmmummmmmwu NPL el 40633t vdmsmmsnnsdaemae mﬂvaumﬂenuﬂmmmmiuwu
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MOMENTUM & ROTATION

Global Equity Indices Thailand Sectoral Indices
1D AW -1D
NASDAQ 10.71% ETRON 214%
India 703% | 2955% -135%  PERSON [263% | -101% 1206% 57.28%  2019%
Phillipines 523% 1134%  -1966%  AGRI -0.10% 1087% | 1557% 7530%  7065%
S&P500 047%  -115% | 637% | 698%  2163% 689%  PETRO 068%  -234% | 405% | -1456%  075%  -27.72%
Dow Jones 040%  -065% | 578% | 731%  19.33% -080%  AUTO 040%  -020% | 014% | 057%  1431% -12.06%
Australia 010%  028% | 572% | 365% 17.47% -587%  STEEL 064% | -313% | 005% | -399% 2064%  -9.35%
Indonesia 007%  0.14% | 524% | 026%  1095%  -19.10%  CONMAT 031% | 108% | 026% | -1292% 279% -1511%
Spain 000%  162% | 410% | -387%  266% | -27.46%  FINSEC 069%  -160% | 047% | -167%  637% -14.94%
Netherlands 050% -124% | 371% | 218%  870%  -7.18%  HOME 054%  -173% | 063% | 525% 18.15%  4.18%
Hong Kong 075%  151% | 336% | 061%  073% -1219%  BANK [820% @ 058% | -0.75% | -11.68% | -1157% [ -4419% |
Vietnam 057% -045% | 335% | 18.74%  1999% -229%  FOOD -0.28%  -149% | -149% | -1019%  300%  -9.08%
Portugal 015%  -149% | 285% | -326% -1.33% -2012%  FASHION 0.11%  -002% | -151% | 267% -2.16% -16.77%
France | 084% -098% | 263% | 072%  858% -1824% MM 082%  -069% | -1.84% | 7.38%  533% -6.82%
Japan 031%  098% | 2390% | 407% 2273% -007%  MEDIA 011%  011% | -247% | 689%  123% | -20.25%
[ GEMs 009%  -013% | 230% | 188%  1248% -487% | mai 092%  -195% | -338% | 126% 2461% -057%
Belgium [508% | 121% | 165% | -346% 565% -1847%  PKG A1.34% | 446% | -367% | -231%  48.13%  25.02%
China 009% -034% | 125% | 024% 1691%  9.01%  [SET 048%  -139% | -376% | -1036% -359%  -23.00%
Canada 000%  -1.38% | 081% | 173%  686% 483%  ENERG 019%  -183% | -433% TM%  -27.16%
Taiwan 012%  100% | 064% | 230% 1954%  7.34%  ICT 0.14%  -205% | 470% | -967% | -1051% -2007%
Germany 064%  A97% | 038% | 222% 19.32% -448%  COMM 034%  -047% | 534% | -7.80% -2.33% -1467%
Greece 043%  006% | 010% | 027%  331% [%8230% TRANS 105%  -213% -6.19% | -1131% -26.74%
Korea 053%  1.25% 698%  2330% 7.88%  HELTH 0.11%  -119% -13.04% -26.37%
mai 092% = -195% 126%  2461% -057%  CONS 0.04% -23.89%
SET 048%  -1.39% -2300%  PROF 0.30% 19.56%
Cyprus PROP -0.44%
Russia 0.16%  0.86% TOURISM 201%  -063% -1054% -30.13%
Source: Aspen Graphics (All data updated to 18:00pm Bangkok time approximately)
* GEMs=Global Equity Markets derived from simple average of all country index performance mentioned above.
Market Trend Analytics | SET100I Constituents October 21,2020
Sector MarTA Trend Confluence (30%) N RSI Momentum. N Valuation Model Top Picks *

Score 5D 10D 25D 75D 200D (10%)  Absolute (20%) Relative (20%) " (20%)
AGRI 4% 6% | 10% 6% 4% 10% 10% 10% 20%  STA
ETRON 4% 6%  10% 6% 4% 10% 20% 20% 0%  KCEHANA
BANK 53% 4% 6 0% 0% 0% 0% 3% 20% 20%  TISCOBBLKBANK
TOURISM 40% 0% 0% 0% 0% 0% 0% 0% 20% 20%
FIN 37% 0% % 0% 6% 0% 0% 11% 10% 10%  KTC
CONMAT 34% 4% % 0% 0% 0% 0% 10% 10% 10%
HELTH 30% 0% 0% 0% 0% 0% 0% 10% 10% 10%  CHG
INSUR 30% 0% 0% 0% 0% 0% 0% 0% 10% 20%
MEDIA 30% 0% % 0% 0% 0% 0% 0% 10% 20%
TRANS 30% 0% % 0% 0% 0% 0% 0% 10% 20%
COMM 26% 0% 0% 0% 0% 0% 0% 6% 10% 10%  DOHOME
FOOD 20% 0% % 0% 0% 0% 0% 0% 10% 0%  TU
PROP 20% 0% % 0% 0% 0% 0% 0% 0% 20%  APORI
CONS 0% 0% 0% 0% 0% 0% 6% 0% 10%
icT 0% 0% 0% 0% 0% 0% 6% 10% 0%
PETRO 0% % 0% 0% 0% 0% 5% 10% 0% M
ENERG 0% % " 0% 0% 0% 0% 0% 10% 0% SGPBANPUWHAUP
Source: LHSEC Research *MarTAis trend following in nature. Stocks in red are OVERBOUGHT.
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STOCK FUTURES BLOCK TRADE

Underlying Stock Average Price  Block Trade Volume Trading Value (Bt m) % Main Board Open Interest (Contracts)
(BY) (Contracts) Block Trade Main Board Outstanding %Chg (1D) %Chg (1W)
KBANK 69.10 1,930 133 2,781 4.8% 3430 -6.0% 3.5%
IVL 2154 3514 76 757 10.0% 6,313 3.3% 53.8%
MINT 18.22 4,100 75 775 9.6% 14,090 -3.1% -10.9%
KTC 36.88 1,200 44 346 12.8% 115 9.5% 8.5%
SCB 54.29 760 41 1,233 3.3% 6,886 0.2% 1.4%
PTTGC 39.89 840 34 394 8.5% 2,106 32.0% 39.1%
Ccom7 40.04 760 30 194 15.7% 1,667 -9.4% -13.0%
CBG 105.25 250 26 472 5.6% 5,165 -3.8% -16.2%
OSP 3197 800 26 431 5.9% 3,296 0.0% 18.8%
CPALL 58.37 400 23 877 2.7% 3,413 -4.5% -28.7%
SPALI 16.10 1,400 23 81 27.8% 106 -2.8% -1.9%
ADVANC 172.21 120 21 802 2.6% 2,010 0.0% -8.3%
SCC 343.30 60 21 1,070 1.9% 687 6.5% 0.6%
KCE 40.16 500 20 856 2.3% 4,404 -4.2% 51%
PTT 3224 600 19 1,597 12% 31,654 0.7% 57%
RATCH 49.45 370 18 206 8.9% 797 2.0% 0.3%
INTUCH 45.79 360 16 399 4.1% 35,098 0.0% -18.7%
BDMS 18.02 900 16 612 2.7% 3,473 0.0% 9.0%
GULF 28.76 560 16 575 2.8% 8,198 0.1% -52.5%
PTTEP 7211 220 16 1,274 1.2% 1,558 8.4% 1.1%
DTAC 30.90 400 12 213 5.8% 1,300 0.8% 64.3%
AOT 2497 485 12 1,265 1.0% 1,085 53.7% -15.8%
GPSC 16.53 720 12 341 3.5% 3,021 0.0% -9.0%
ICHI 10.64 1,000 11 131 8.2% 2,849 6.0% 45.2%
CPN 38.81 260 10 441 2.3% 13,507 -0.8% -3.5%
BTS 7.60 1,300 10 282 35% 3,226 0.0% 37.8%
BEM 8.25 1,000 8 266 3.1% 750 2.7% 41.5%
MTC 51.06 160 8 247 3.3% 1,075 7.9% -20.0%
MAJOR 11.39 600 7 43 15.7% 3,129 6.8% -19.4%
GUNKUL 219 3,000 7 162 41% 7,329 1.9% -4.3%
CPF 26.11 200 5 798 0.7% 7,285 0.5% -22.7%
PSL 495 1,000 5 89 55% 5,675 0.3% -1.3%
ERW 246 2,000 5 46 10.6% 1,726 13.9% 6.6%
CENTEL 784 525 4 126 3.3% 198,637 0.0% -1.4%
PRM 4.03 1,000 4 224 1.8% 22,866 0.0% -10.7%
KKP 8.97 420 4 194 1.9% 15,510 -0.1% 0.6%
SAWAD 46.62 80 4 495 0.8% 2,396 1.7% 3.6%
GLOBAL 17.87 200 4 140 2.6% 5,046 0.2% -22.8%
BJC 12.31 260 g 234 14% 35,342 5.0% 11.3%
BEC 1.39 1,700 2 20 11.8% 2,813 56% -04%
QH 212 950 2 39 5.2% 19,432 -4.6% -1.5%
SPCG 19.81 100 2 21 9.3% 5,654 1.7% -3.3%
RS 18.64 100 2 37 5.0% 62,996 0.2% -1.3%
AAV 1.58 1,000 2 17 9.4% 8,561 0.0% -46.9%

Source: SET Smart and LHSEC calculation

* A block trade is a large trading order which is subject to minimum threshold number of contracts stipulated by the exchange. Due to illiquidity of the futures market, securities firms usually take position as
counterparty to accommodate buying/selling of their clients, while hedge such block trade position in cash market. According to TFEX, contract size of single stock futures is 1,000 shares per con
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FLOW TRACKING
Equity | SET+mai

unit: Baht million

Foreign Investors

Local Institutions

Local Individuals

Proprietary Trading

Date Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net
2016 3,317,021 3,238,475 78,546 1,294,192 1,294,061 131 6,844,671 6,948,696  -104,025 1,360,374 1,334,998 25,376
2017 3,683,686 3,709,882 -26,196 1,398,246 1,293,781 104,465 5,859,159 5,954,344 -95,185 1,286,456 1,269,833 16,623
2018 5,017,002 5,306,130 -289,128 1,591,629 1,404,329 187,300 5,843,496 5,720,379 123,117 1,732,331 1,747,457 -15,126
2019 5,348,299 5,393,091 -44791 1,499,274 1,447,934 51,340 4,365,795 4,387,258 -21,463 1,765,485 1,750,571 14,914
2020 4,330,424 4,617,110 -286,686 1,333,225 1,260,695 72,530 5,549,514 5,333,568 215,946 1,330,048 1,324,063 5,984
Jan 524,265 541,496 -17,231 175,994 188,282 -12,288 501,390 471,067 30,323 184,089 184,890 -801
Feb 479,480 498,878 -19,399 149,546 153,350 -3,805 461,222 438,198 23,024 161,086 160,907 180
Mar 567,668 646,031 -78,363 200,894 152,176 48,717 678,848 636,293 42,555 145,368 153,199 -7,831
Apr 463,294 510,075 -46,782 156,365 132,703 23,661 693,668 675,076 18,592 116,631 112,103 4,528
May 388,291 419,871 -31,580 127,209 109,220 17,988 558,737 545,500 13,237 96,341 95,986 355
June 516,416 538,798 -22,381 155,134 148,498 6,636 798,390 785,737 12,653 154,597 151,474 3,123
July 412,583 419,647 -7,064 102,831 105,424 -2,592 596,657 588,586 8,071 123,237 118,952 4,285
Aug 383,888 411,175 -27,286 116,101 104,389 11,712 506,539 490,021 16,519 143,372 144,353 -981
Sep 341,362 364,343 -22,980 83,667 96,499 -12,832 419,264 385,769 33,495 113,622 111,305 2,317
Oct 253,175 266,796 -13,620 65,485 70,153 -4,668 334,799 317,321 17,479 91,703 90,893 809
01/10/20 15,843 15,964 -121 4,969 4,026.36 943 20,404 21,065 -661 5,603 5,763 -161
02/10/20 17,810 18,015 -205 4,328 5,940.85 -1,613 27,884 26,220 1,664 6,310 6,156 154
05/10/20 13,867 15,031 -1,164 3,900 3,830.60 70 19,288 18,276 1,012 4,650 4,568 82
06/10/20 18,095 21,594 -3,499 8,562 5,5692.54 2,970 25,114 24,000 1,113 6,342 6,926 -584
07/10/20 18,110 19,240 -1,130 5,936 5,571.55 365 23,588 23,551 37 7,751 7,023 728
08/10/20 18,092 18,783 -691 6,712 6,501.34 211 26,081 26,760 -679 8,149 6,990 1,160
09/10/20 15,666 17,026 -1,360 5,821 5,566.92 255 25,598 23,733 1,866 5,817 6,578 -761
12/10/20 18,641 17,863 777 4,187 3,838.20 349 19,555 20,435 -880 5,931 6,177 -246
14/10/20 19,826 22,491 -2,665 2,707 3,657.17 -950 24,059 20,612 3,447 6,926 6,759 168
15/10/20 19,650 21,444 -1,793 3,473 5,601.37 -2,128 25,723 21,867 3,856 6,994 6,929 65
16/10/20 17,838 18,301 -464 2,073 4,100.64 -2,027 19,793 17,827 1,966 6,367 5,842 525
19/10/20 21,088 20,722 366 3,074 6,784.72 -3,710 23,008 20,541 2,468 7,884 7,007 877
20/10/20 21,220 21,770 -550 3,446 5,240.72 -1,794 28,997 26,808 2,189 7,120 6,964 156
21/10/20 17,431 18,553 -1,121 6,294 3,900.11 2,394 25,708 25,627 81 5,858 7,212 -1,354
Derivatives | SET50 Index Futures * unit: number of contracts
Date Foreign Investors Local Institutions Local Individuals Total SET501
Long Short Net Long Short Net Long Short Net Volume o/l Futures **
2016 6,941,501 6,727,136 214,365 6,577,079 6,704,735 -127,656 18,674,404 18,761,113 -86,709 32,192,984 283,692 962.5
2017 6,094,142 6,262,684 -168,542 5,169,507 5,083,014 86,493 15,057,424 14,975,355 82,069 26,321,073 318,464 1,133.0
2018 8,779,093 8,824,494 -45401 9,851,764 9,794,405 57,359 23,889,843 23,925,141 -35,298 42,544,040 241,787 1,046.4
2019 12,572,686 12,551,763 20,923 8,574,923 8,599,819 -24,896 21,302,566 21,298,593 3,973 42,450,175 280,520 1,070.3
2020 15,175,283 15,042,437 132,846 7,307,344 7,335,330 -27,986 21,831,746 21,306,599 525,147 43,388,373 437,441 765.0
Jan 1,243,919 1,288,230 -44.311 781,190 769,970 11,220 2,379,126 2,346,035 33,091 4,404,235 387,893 1,015.2
Feb 1,476,221 1,399,967 76,254 859,989 886,831 -26,842 2,434,687 2,484,099 -49,412 4,770,897 372,986 913.7
Mar 3,388,391 3,279,429 108,962 1,369,170 1,427,536 -58,366 4,231,391 4,281,980 -50,589 8,988,952 270,476 743.0
Apr 1,279,891 1,303,533 -23,642 775,144 724,883 50,261 2,245,309 2,271,928 -26,619 4,300,344 261,658 871.6
May 851,941 853,887 -1,946 455,014 442,322 12,692 1,238,460 1,249,206 -10,746 2,445,415 270,056 8924
June 1,663,772 1,673,925 -10,153 745,420 734,007 11,413 1,842,949 1,844,209 -1,260 4,252,141 255,228 883.0
July 1,122,170 1,121,589 581 515,565 523,293 -7,728 1,730,490 1,723,343 7,147 3,368,225 303,843 857.4
Aug 1,202,978 1,200,990 1,988 566,301 558,707 7,594 1,792,386 1,801,968 -9,582 3,365,665 392,260 841.9
Sep 2,048,762 2,031,447 17,315 725,848 741,578 -15,730 2,548,870 1,920,455 628,415 4,693,480 408,566 779.0
Oct 897,238 889,440 7,798 513,703 526,203 -12,500 1,388,078 1,383,376 4,702 2,799,019 437 441 765.0
01/10/20 66,740 52,387 14,353 33,517 37,820 -4,303 100,392 110,442 -10,050 200,649 412,652 787.3
02/10/20 68,552 75,809 -7,257 40,060 34,283 5777 129,840 128,360 1,480 238,452 411,525 777.7
05/10/20 45,683 43,598 2,085 25,378 25,699 -321 70,109 71,873 -1,764 141,170 416,032 7821
06/10/20 59,928 54,168 5,760 33,547 30,357 30,357 75,285 84,235 -8,950 168,760 430,331 786.9
07/10/20 64,102 51,764 12,338 39,802 45,709 30,357 105,778 112,209 -6,431 209,682 437,009 796.5
08/10/20 68,373 61,333 7,040 39,874 44,526 30,357 96,920 99,308 -2,388 205,167 425,921 805.9
09/10/20 54,357 66,681 -12,324 38,230 33,634 4,596 89,231 81,503 7,728 181,818 434,552 798.7
12/10/20 59,480 55,824 3,656 31,423 31,577 -154 84,515 88,017 -3,502 175,418 430,217 805.6
14/10/20 65,827 71,801 -5,974 39,188 36,746 2,442 94,107 90,575 3,532 199,122 429,576 795.8
15/10/20 58,970 63,196 -4,226 31,484 31,809 -325 94,508 89,957 4,551 184,962 423,043 783.1
16/10/20 60,419 81,444 -21,025 35,018 38,705 -3,687 124,381 99,669 24,712 219,818 430,061 778.0
19/10/20 74,088 78,488 -4,400 45,662 59,590 -13,928 116,578 98,250 18,328 236,328 434,556 760.6
20/10/20 77,734 78,529 -795 42,597 44,604 -2,007 121,002 118,200 2,802 241,333 442,236 759.6
21/10/20 72,985 54,418 18,567 37,923 31,144 6,779 85,432 110,778 -25,346 196,340 437,441 765.0

Source: SET Smart and LHSEC calculation

* From 6 May 2014 onwards, the contract multiplier of SET50 Index Futures has been changed to Bt200 from Bt1,000 per unit of index point. Data shown above are recalculated in terms of current contract size

equivalent, i.e. number of contracts prior to the date of change are adjusted by multiplying by five.

** Close of the nearest month contract.
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NVDR TRANSACTIONS

Rank Top 15 Net Buy Value (Btm) Rank Top 15 Net Sell Value (Btm)

Stock Buy Sell Total Net % Stock Buy Sell Total Net %*

1 KBANK 1,239.86 432.94 1,672.80 806.91 30.07 1 STGT 148.80 325.31 47411 -176.51 12.77
2 SCB 567.10 271.57 838.67 295.53 34.01 2 ADVANC 209.03  358.12 567.15  -149.08 35.35
3 BBL 434.34 175.32 609.66 259.01 26.83 3 PTTEP 224.34  364.26 588.60 -139.92 23.10
4 NER 285.00 181.24 466.24 103.76 8.38 4 HMPRO 55.96  193.11 249.07 -137.14 31.80
5 BAM 87.50 18.83 106.33 68.67 17.19 5 STA 1562.48 286.34 438.82 -133.86 17.07
6 IML 151.31 92.48 243.79 58.83 16.11 6 PTL 37.21  160.48 197.69 -123.27 19.07
7 TU 123.84 65.95 189.79 57.88 31.08 7 CBG 83.82 181.32 265.14 -97.51 28.06
8 CRC 157.82 107.39 265.21 50.43 39.15 8 GULF 37.13  131.70 168.83 -94.57 14.67
9 BEM 144.59 97.85 242.44 46.74 45.65 9 SAWAD 64.13 157.61 221.74 -93.49 22.40
10 COM7 84.31 39.68 124.00 44.63 31.97 10 KTB 56.36  133.02 189.38 -76.66 32.64
" KCE 161.30 119.03 280.33 42.27 16.38 11 INTUCH 53.17 127.56 180.73 -74.40 22.44
12 WHA 61.84 25.76 87.60 36.07 18.04 12 RATCH 18.79 73.61 92.41 -54.82 22.45
13 DOHOME 72.07 43.42 115.49 28.65 16.01 13 BJC 61.60 114.81 176.41 -53.21 37.66
14 CPN 114.77 88.69 203.46 26.09 23.05 14 CPALL 127.21  173.73 300.93 -46.52 17.15
15 KTC 123.01 99.02 222.03 23.98 26.43 15 TRUE 17.42 62.85 80.27 -45.42 26.50

SHORT SELLING TRANSACTIONS
Rank Securities \Volume Turnover  Average Price Last Price Gap between last % Main Board
(Shares) (Baht) (Baht) 21-Oct-20 close and short

1 KBANK 2,099,900 157,200,800 74.86 75.75 1.19% 5.66%

2 SCB 1,904,000 121,755,450 63.95 65.00 1.65% 9.89%
3 M 4,410,200 102,671,520 23.28 23.20 -0.35% 13.53%
4 KBANK-R 1,251,800 93,911,000 75.02 75.75 0.97% 3.38%
5 AOT 1,567,700 86,100,325 54.92 55.00 0.14% 6.81%

6 MINT 4,650,400 85,117,000 18.30 18.10 -1.11% 10.97%

7 PTTEP 1,014,800 80,362,400 79.19 80.00 1.02% 6.34%

8 MINT-R 4,039,700 74,048,990 18.33 18.10 -1.26% 9.53%

9 PTT 2,285,400 73,447,300 32.14 32.25 0.35% 4.60%
10 SCB-R 1,024,600 65,662,975 64.09 65.00 1.43% 5.32%
11 GULF 1,804,600 58,482,975 29.64 29.50 -0.46% 9.28%
12 CPF 1,708,900 44,190,800 25.86 25.75 -0.42% 5.53%
13 BBL 432,000 40,717,125 94.25 95.50 1.32% 3.75%
14 AOT-R 675,700 37,012,500 54.78 55.00 0.41% 2.93%
15 CPALL 628,900 36,921,825 58.71 58.25 -0.78% 4.19%

SOURCE: The Stock Exchange of Thailand

* % of Trading Volume in Underlying Securities
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MANAGEMENT TRANSACTIONS (FORM 59-2)

Stock Name of Types of Transaction Amount Awg Price Value Transaction
Directors or Spouse Securities Date (Shares) (Bt) (Bt)

SEG Khunying Wanna Sirivadhanabhakdi Common Share 21/10/2020 243,103,971 26.00 6,320,703,246 Purchase

SEG Mr. Charoen Sirivadhanabhakdi Common Share 21/10/2020 243,108,971 26.00 6,320,703,246 Purchase

AMATA Mr. Vikorm Kromadit Common Share 21/10/2020 31,606,496 11.80 372,956,653 Purchase

PLAT Mrs. Punjaporn Chotjurangkool Common Share 19/10/2020 60,000,000 2.00 120,000,000 Purchase

F&D Mr. Huai-hsin Lee Common Share 20/10/2020 200,000 18.50 3,700,000 Purchase

AP Mr. Songpon Busparoek Common Share 19/10/2020 51,700 5.80 299,860 Purchase

OHTL Mr. Yuthachai Charanachitta Common Share 20/10/2020 500 310.00 155,000 Purchase

MBK Mrs. Chaninchorn Predeeprompan Common Share 19/10/2020 10,000 10.90 109,000 Purchase

BLAND Mr. Sui hung Kanjanapas Common Share 21/10/2020 1,700 - 0 Acceptance of Transfer

T Mr. Tradsin Chongussayakul Common Share 16/10/2020 10,030,000 0.03 -300,900 Sale

SEG Khunying Wanna Sirivadhanabhakdi Common Share 21/10/2020 243,103,971 26.00 -6,320,703,246 Sale

SEG Mr. Charoen Sirivadhanabhakdi Common Share 21/10/2020 243,103,971 26.00 -6,320,703,246 Sale

SOURCE: The Securities and Exchange Commission

MAJOR SHAREHOLDER TRANSACTIONS (FORM 246-2)

Stock Name Transaction Types of %Share of %After Date of transaction Remark 3

Securities 1 Transaction 2 Transaction 2 Transaction

Tii%aya Update

SOURCE: The Securities and Exchange Commission
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RIGHTS & BENEFITS

Excluding Dividend
Stock DIP (%) Close DPS Unit PD XD Type Operation Period
WIK 3.29% 3.04 0.1 Baht 09/11/20 22/10/2020 Cash 01/01/2020 - 30/06/2020
HANA 1.29% 50.50 0.65 Baht 09/11/20 22/10/2020 Cash 01/06/2020 - 31/08/2020
TLGF 1.19% 15.90 0.1894 Baht 12/11/20 21/10/2020 Cash 01/01/2020 - 30/06/2020
Excluding Right

Stock Board Rights for Alloted Ratio Price XR Subscription Period

Date Shares (Holding : New)

HREIT 14/05/2020 Common - - - Baht 28/10/2020 -
MBK 7/10/2020 Warrant 67,796,920 25:1 0 21/10/2020 -

Source: The Stock Exchange of Thailand
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SECURITIES MET MARKET SURVEILLANCE CRITERIA / C SIGN / TEMPORARY TRADING

Measures Securities Trading Causes Start Date End Date
AEC C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 31/08/2020 -
AEC-W6 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 10/08/20 -
APEX C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
APEX-W1 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 30/10/2018 -
AQ C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
B52 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
BEAUTY Market Surweillance Measure Cash Balance Market Surveillance Measure List 10/12/20 20/11/2020
DDD Market Surweillance Measure Cash Balance Market Surveillance Measure List 10/05/20 13/11/2020
EFORL C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 17/08/2018 -
HYDRO C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 03/01119 -
IP Market Surwveillance Measure Cash Balance Market Surveillance Measure List 10/05/20 13/11/2020
JCKH C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 19/05/2020 -
JUTHA C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/11/2018 -
JUTHA-P C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/11/2018 -
MPG C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
NEP C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 14/08/2018 -
NEWS C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 15/08/2018 -
NEWS-W6 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 15/08/2018 -
NMG C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 14/12/2018 -
NOK C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 14/08/2018 -
NRF Market Surweillance Measure Cash Balance Market Surveillance Measure List 19/10/2020 27/11/2020
POST C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 15/05/2020 -
SICT Market Surweillance Measure Cash Balance Market Surveillance Measure List 28/09/2020 11/06/20
SMT Market Surweillance Measure Cash Balance Market Surveillance Measure List 28/09/2020 11/06/20
T C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
TFI C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
THAI C (Caution) Sign Cash Balance issues an order accepting the petition for reorganization of the debtora€™s  29/05/2020 -
TSI C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 18/08/2020 -
UMS C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/2018 -
uwc C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 03/05/20 -
W C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 18/05/2020 -
WORK Market Surweillance Measure Cash Balance Market Surveillance Measure List 21/09/2020 30/10/2020
W-W3 C (Caution) Sign Cash Balance Shareholders' equity < 50% of paid-up capital. 18/05/2020 -
YGG Market Surveillance Measure Cash Balance Market Surveillance Measure List 28/09/2020 11/06/20

Source: The Stock Exchange of Thailand

SET may impose stricter trading regulations on certain stocks provided that they are excessively speculated and considered not commensurate to their underlying fundamentals. Factors that are used in market
surveillance by SET include, but are not limited to, statistics such as trading value, ratio of average weekly turnover to free float and 12-month trailing P/E ratio. Requirements imposed by SET are as follows:

1. “Cash Balance” means that investors are required to pay the full amount in cash prior to place their buy order on the security.

2. “Excluded from Credit Limit” means that investors cannot use the security as collateral. In other words, the stock is not eligible for calculation of credit line in all types of trading account.

3. “Prohibit Net Settlement” means that investors cannot offset their bought amount with sold amount of a certain security on the same trading day. The amount received from sale of the particular security will be
credited back on the following day.
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DISCLOSURES & DISCLAIMERS
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