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Up 1,071 P/BV(x)
Down 584 Yield (%)
Unchanged 413 Market Cap (mn)
SET 50-100 — MAI — Futures Index
Closed Chg.
SET 50 975.73 14.46
SET 100 2,203.12 31.53
S50_Con 970.90 11.70
MAI Index 402.83 4.28
Trading Breakdown: Daily
(Bt,m) Buy Sell
Institution 12,317.81 9,174.21
Proprietary 11,383.95 11,821.29
Foreign 37,719.71 34,929.82
Local 46,503.60 51,999.75
Trading Breakdown: Month to Date
(Bt,m) Buy Sell
Institution 74,324.88 69,464.31
Proprietary 86,561.21 85,685.71
Foreign 300,775.69 292,089.46
Local 359,374.20 373,796.51
World Markets Index
Closed Chg.
Dow Jones 32,297.02 464.28
NASDAQ 13,068.83 -4.99
FTSE 100 6,725.60 -4.74
Nikkei 29,036.56 8.62
Hang Seng 28,907.52 134.29
Foreign Exchange Rates
US Dollar Closed Chg.
Baht (Onshore) 30.71 0.02
Yen 108.44 0.06
Euro 1.19 0.00
Commodities
Closed Chg.
Qil: Brent 67.87 0.95
Qil: Dubai 65.35 -1.34
Oil: Nymex 64.44 0.43
Gold 1,726.85 0.14
Zinc 2,750.00 15.00
BDIY Index 1,901.00 48.00
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Figure 1 : SET Index daily chart

11900.00
11800.00

i | *ﬂ!iiﬁ!iﬁ

1,557 11500.00

11400.00

11300.00

11200.00
11150.00
11100.00
11050.00

No Gaps

lJul loct [Jan Apr [Jul loct [Jan Rpr [Jul ct |Jan Day
Source: RHB, Aspen

{ ' g % a X 4 o a g o o @
SET Index i 1,573.0530 2246 99 4afIN13T9110 107,925 uum WadwilaifisunudIinam e iudaunin Tmunamu

, PR .
dvilszinadagnd 2,790 MuLIN

32B2NA 1 SET Index agflutasiudy @ouilihdsmuniniazlamiiaszay 1,408 1alddaiiias iahazliguiludiluszoznauoum g
dwsufianalulasang 2/2564 Aainsauvad SET 920g3EWI9 1,430-1,575 30 uuzih Teiladaud? Wawlina ey lsidaauitiues

. v . , . oy X
navludlaiianainzunislunsauszning 1,500-1,575 90 uuzib asdio Juang

& o X o ' o ¥ o a Y o o 1y .
JeUeR% © SET Index ﬂiuﬂ%ﬂﬁﬂﬂgdlﬂ&l LRENRINARDULWIATURIATYLA € 1,575 n mﬁﬂmﬁaimumnmﬂﬂ 224 momentum &IWA

1w seT ldauna 9 1,590-1,604 30§ 9 ladrndumwasiuns 91,557 30 wuzth trading dialel Jadni 1,550 30 (Judnygmnd

RHB Retail Research / Market Dateline / PP 19489/05/2019 (035080) Page 1 of 3


mailto:Saravut.ta@rhbgroup.com

RHB® Retsil Rescanct

Saravut Tachochavalit, Analyst

TEL
EMAIL

: +66 (2) 088 9999 Ext. 9754
. Saravut.ta@rhbgroup.com

Trading Stocks

11 March 2021

Resistance : 390

I Ga

Lt
i
Support : 373

W My T Al B B Dt v Dee Um B

Resistance : 79 9000

0.0

{

i

0 Gep

Al
} M\ oy
[/ Support : 71 60‘00
/w
/ .00
/\[\/
wv’“\ Wﬂ 0.0

\Apr \Mav \Jun il \Auq \Sep \Oct Fov \Dec \Jan \Feb

lij

Source: RHB, Bloomberg

y v
syazduundslunsay sideway visalunsauszndng 373-390 U wuzi agde

£ o o i
auglunsaudingn  deuqesinavuazath 372 um

RHB Retail Research / Market Dateline / PP 7767/09/2012 (030475)

Source: RHB, Bloomberg

. vy
srozdunndslunsey sideway vi3alunsausendna 71-79 1n uuzi aste 1w

pelunsauming1n  daugeAnaayuazegh 70.50 um

Page 1 of 5


mailto:Saravut.ta@rhbgroup.com

RHB® Retsil Restancd S

Resistance : 16 16 50

\\/ 1
\N /\SJJport - 14.40 114,00

I '\J

it

| 3.0
nl
W\/ \/\\ I |
,\[ \F\( \J
| 1
I Gis 10 68
TEEE YT ALY T ELEEY :
Source: RHB, Bloomberg Source: RHB, Bloomberg
svorduunddlunsey sideway vi3alunsausendng 29-31.50 1w uuztin aste svorduunddlunsey sideway viFalunsausendng 14.40-16 1w uuzii asta

X o . . e x o ‘ . p
Furnglunseuningnn  dauanAna1anuazetn 28.50 Um Zurnglunseuning1n - dauandnaviazatn 14.30 um



RHB®  Retail Research

|
!
M}/\ m(f\\LMH It

N/ (! Support : 8.15
J\NN \Hk /

oG

MMMWMWWWMWMMWWW

Resistance : 44

| \

NiaR |
W N
} WNWTW”W
| b‘f”
|
\
|
M%mhmmmmmmmwmmm

Source: RHB, Bloomberg

y v
segzduundslunsey sideway visalunsaussndng 8.15-9 1 uuzin adTe

Fugnalunseusingnn  dauqeanaanuazed? 8.10 um

Source: RHB, Bloomberg

y
sryzdunndslunsay sideway vi3alunseausendna 37.50-44 U uuzain

Tuanalunsaudangns  dauqmasinunavuazeed 37.25 un

&
ANTD

See important disclosure notice at the end of report

Page 3 of 5



RHB®  Retsil Research

Key Stock News (N: °1i’\':1;j'u)

BAM mlsiae 6 Wusu Augniaznauladnszunn AN 3 U3EN
gnagruslaansnaumil

» Uszsmudmiisvsuuaduilsiingusnin 6 Mudmuan
Wiy 256% seduiFEaidanieylaiaszne wiennhmeld 1.7
vilugruum Uinagnaidudegn fufia 3 1Sngn a0f Ui
qnuiinlaifivanisyin,  UiEmlsnfiysanduning  uazidiniiudgs

A waunine neuanguzidulaass snanvung 26.20 1
eV ALTNIRAINT RepRuTatuRune’

nang. uds NT tavaudnandraziSusiaiu 700 MHz Tuiui
16 1.0, Fr3v9anusn 10% Ay 3,670.74 d1uum wiaauerin
FuRMmaean 9 wA gautindel igAau 700 MHz 1RGNz IAALNIN
34,000 fruwn lgesiu DTAC wisntlu 20-30% Tusn TRanlantafia
Hon
g1l Laa'daﬂu@wﬁsm ARYAMUNARAAN

BTS seflugnasaiidsma Aamiondeinmilindeuls
Usziiulunszununisdndensoliinaedday  senaangisuy wiew
Eneunuetiuies  sWu-paunssunIgARE@anT  KANALNAN
AnRaneNTU-Funszuaun sl ldlanuanun.s.u.saumull 62

SSP 1jn 62 MW sellatliiln 20%

ssp pahaeldlflnlivesndy 20% wdusden COD
Todldn 3 wis AdsmARsan 62 wnedmsl wundmenaawululne-
snsdszna wismumaaasdulilainudy 400 wnedmst nelu 3-5 1
drantin

pan.dsia Lauaw JKN Tumﬂumﬂawmmm
mmmmﬂmwmmﬂ?"mﬂ%ﬂ eu weu newed vanianely

i@sgjmﬁﬂwmmmuu JKN  dennaensfitddAtysianissindulanau

AUELEMY lwwEy nauea Hihe wasasy NNy DOD NAREIUNS

LAFNUAZLATANANANTATAANATYEIATS SnvisIanandasiia 18 sxas
Auwintiu ldldmsen 24 4aTu

CPF Amardlilalanusiu LRIARDANARAUIN YT

Fen ufunaawlull 64 aadulalanwey wendquuis
mlagshagnanguasasuaumdsaa  CIT - uaniuiastesialanusia-
UIIduuaTy  guAnwnanineie i sidunaninyte-shiuann
W1 ameangnanlull 64 wiaudasy 26,000-27,000 &1L EAIU
Asszna laaanizRunuis

SISB dsinlmsnnsusnaqs! wianawihaelasaniliiln 20-25%
SIsB sulalasung 1/64 aaa! nalfuauAmean-HanisFau

msaautng wiandwilhaelAdun 20-25% anEnaaly 10-15% wp)

dsziiuanunisnfidngninzng idailaenanslulatansuyEdea.n il

SPALI ‘ll’]EI‘U’\umEI'JSJ@ﬁ’\ 460 AU L1lnang 20-21 H.A. o

ANAY LmﬁmLﬂmmﬂmumeMm’Tmmu g{m@ﬂ 3nefiaa
435N AR 460 AU FTUINeTUT 20-21 H.A.3 14 Sales Gallery
TAganng

TVO 1nssil 64 512 laln 5% vin 200 arudlsuilgalssnu

TVO &t 64 mﬂiﬁ’ﬂm 5% PANLAATNE-31AN-FRNUALLAA AT
g umm@mm/mm@nm‘ﬂ@ﬂmmmlm@wmaﬂ WRNYMSUAII 200
AU °L°mJ'a‘uﬂm‘i'a‘wﬂuu@%m@wm

a A

TRUE duiiaiiiadla iilasangannsnase ginsal USB daades

g 101 uay ngadud wiln Wieals ey ngansmaas
giinsn USB dae3ny daunaesiudtyniuaaiianiiedle fu S2 uaz
S3 Hybrid Tuszuy KU-BAND e fugstassnenisfmgaduds

DX

OR dsEnganuaiiiuilin aenaaotianda EV 1Tlu 300 wielu

1l 65

OR waaaaanullimulnlndiAesd 62 Nsziu 2.7 wilu
AUART ummmanawﬁmﬂum uuummmmmmmﬂmmumwu
Wi“ﬂm‘ﬂ“ﬂﬂ’mm‘ﬂuﬁﬁ‘ﬂﬂ[ﬂ’]\iﬁi‘wmﬂ Eerene@anitanda BV i 300 witg
el 65

CENTEL maselatliiing Unaadagsiaaimsia.e. i

CENTEL  #ulasaldsniilandntiew  wasaruAnsunu
grldanglanuaniuianupumimaesaadadwiatanaanyurieaian
Wl ey 3,000 AuYm quasnaganaliausn-a1ms aellana MEA
gaiaemenelum.e.il

TOA auselatliine 1.7 ulusu ¥ju 500 auanszunlaiilsenu
AU Q1 was! .

e neunud 64 Tnaseldsan 1.7 uludruun Tn 10% vu
w500 U Uiudgemalulad-ransunssruulasainelss udulng
114 1/64 tanaaanla wianisa WHO Service asaslagnanluen-nans-
Wan

L&E auseladl 64 T 15-25% Tadnuudinfen 1.2 Wudy

L&E 2nuithaelasnd 64 In 15-25% wassuuiindan 1,200
Aunm dulapaueanis loT Wady wumiigsialud uazannsnig
nezfuAIHgNaTesgLaneanusieile

'wasunuALAYAE ITaNunanaLaLdanldnn
1y RenlSBupe-aagmsan nadlauazannislasaleas
NpFunu aunudd medunaadenlls Buks uazeedinsA T
auszimatiniaslrdussdslunnsiiulinedneldaddy  uazdanniy
nsszunpaaslafalalsunlan

1l 64 amulassadreiiugiuity wusigiuungluunmnzas f

Lan"nus'mmvnu

PWC ‘ﬂLLLL’)ILLNH’WTﬂ\i‘ﬂuiﬂN’&T’]\iwuﬁﬁu‘]]ﬂ\‘iivmﬂ 64 £l
°]J*‘EJ’1?_Iﬁ]')i‘wﬂﬁﬁﬂﬂ’]ﬂi‘ﬁﬂ’]ﬂum‘ﬂLL‘LI‘LIﬂ’]ﬁ‘@\WluLL@vN@B‘I‘GULLVINVIMN’]VZQN
mammmlm@ﬂmummwummﬂw

MFC aannawu Indageiuelsy dulasiisuans

uaa.duend (MFC) wesuanduglsnl argaidaunaneau
naaladnend reuswia gladlow 8A3R(MEURO) Wanemioe
AUARILINITUINTUR 15-23 H.a. 64 wiuawulunanningninig
wulmvizeamuuuuiug Al

‘AavialseAEsanaU ARK 8y 'nguudnnssy’ dausansziih
a9 .

aaviaLlse \dasanasu TMB Eastspring ARK series 393 4
NBgY 4AA1393 40,000 AL af1elanianisaauIzazeng nszane
ANMIAEN L@UaTTzugng 15-19 J.a.8 dulafunguudanssudausiuln
sioities naLSuguannsliuausestaseLLwANRUE RIS

See important disclosure notice at the end of report



RHB®  Retsil Research

ﬁ’aa&aqinswmﬂmm{m (Short Sales)

Symbol Volume Value (Baht) % Short Sale Volume % Short Sale Value

, (Shares) Comparing with Main Comparing with Main

(10 Mar'21) Board Board

1 CPALL-R 6,192,600 412,980,350.00 9.97 9.93
2 PTT 7,316,900 300,946,075.00 9.16 9.15
3 KBANK-R 1,443,200 212,268,450.00 6.92 6.88
4 EAR 3,204,300 191,804,375.00 10.27 10.28
5 CPN-R 2,494,100 144,220,025.00 9.92 9.84
6 AOT 1,900,200 130,192,825.00 4.31 4.3
7 PTTEP 1,092,900 128,144,900.00 12.86 12.81
8 CPALL 1,766,600 117,535,175.00 2.84 2.83
9 DELTA-R 325,600 112,823,400.00 9.73 9.7
10 SAWAD-R 1,358,100 111,926,750.00 6.09 6.06
11 AOT-R 1,619,500 110,935,900.00 3.67 3.66
12 GPSC-R 1,183,900 89,316,125.00 7.23 7.24
13 IVL-R 1,935,500 89,263,225.00 4.2 4.23
14 CPF 2,788,000 81,502,625.00 6.99 6.99
15 PTTGC-R 1,137,200 76,151,725.00 5.4 5.4
16 TMB 62,049,400 75,850,046.00 7.5 7.44
17 SAWAD 861,200 70,801,950.00 3.86 3.83
18 KBANK 481,500 70,597,550.00 2.31 2.29
19 BEM-R 8,010,700 69,132,970.00 6.18 6.16
20 TOP-R 1,081,800 68,327,175.00 9.66 9.65
21  MINT-R 2,199,100 66,967,900.00 7.44 7.42
22 MTCR 900,600 63,010,975.00 7.77 7.74
23 KTC-R 875,300 61,924,800.00 4.94 4.86
24 IVL 1,315,600 60,093,725.00 2.86 2.85
25 OR-R 1,855,100 55,987,950.00 1.43 1.43
26 BBL 446,500 55,205,900.00 2.32 2.3
27 BH-R 405,200 55,095,500.00 10.88 10.85
28 PTTGC 812,100 54,120,625.00 3.86 3.84
29 TU-R 3,569,600 52,923,680.00 5.27 5.27
30 ADVANC-R 298,400 51,232,800.00 2.18 2.18
31 GPSC 650,100 49,015,100.00 3.97 3.97
32 EA 808,400 48,283,550.00 2.59 2.59
33 KCE-R 816,700 46,588,100.00 3.4 3.43
34 SCB-R 403,900 45,329,250.00 3.17 3.19
35 ADVANC 263,300 45,191,200.00 1.92 1.92
36 SCGP 995,600 44,365,350.00 1.67 1.67
37 AMATA-R 2,093,900 40,088,250.00 7.92 7.89
38 BEM 4,558,000 39,154,025.00 3.52 3.49
39 CRC-R 954,400 35,623,325.00 5.18 5.15
40 HMPRO-R 2,416,900 35,245,780.00 8.97 8.96
41 SCB 315,600 34,756,900.00 2.47 2.45
42 CPN 601,800 34,429,025.00 2.39 2.35
43  MINT 1,111,100 33,960,550.00 3.76 3.77
44 SCC-R 87,300 32,561,400.00 3.26 3.25
45 BDMS 1,499,000 32,525,030.00 2.38 2.37
46 STA-R 661,100 31,512,800.00 2.59 2.58

Source: SETSMART
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months

Trading Buy: Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain
Neutral: Share price may fall within the range of +/- 10% over the next 12 months

Take Profit: Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or
such persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial
situation and the particular needs of any specific person who may receive this report. This report is not intended, and should not under any
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis that has been prepared by
RHB'’s strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness
of such information and accordingly investors should make their own informed decisions before relying on the same.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By accepting
this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the
jurisdiction in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure
to comply with these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable
and correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report
does not purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only
and are subject to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed
herein or to provide the recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly
or impliedly, as to the adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB
(including its officers, directors, associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect
or consequential losses, loss of profits and/or damages that may arise from the use or reliance of this research report and/or further communications
given in relation to this report. Any such responsibility or liability is hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of
opinion and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed
as a representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different
results and recommendations contained on one type of research product may differ from recommendations contained in other types of research. The
performance of currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders
of depositary receipts backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance.
Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise
against the interest of investors.

This report may contain comments, estimates, projections, forecasts and expressions of opinion relating to macroeconomic research published by
RHB economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities
discussed in this report.

This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments
referenced herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor's specific
investment objectives and financial position. The material in this report is general information intended for recipients who understand the risks of
investing in financial instruments. This report does not take into account whether an investment or course of action and any associated risks are
suitable for the recipient. Any recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's
personal circumstances. Investors should make their own independent evaluation of the information contained herein, consider their own investment
objective, financial situation and particular needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of
investing in any securities or the investment strategies discussed or recommended in this report.

no« » o

This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend”

and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions.

Such forward-looking statements are based on assumptions made and information currently available to RHB and are subject to known and unknown
risks, uncertainties and other factors which may cause the actual results, performance or achievement to be materially different from any future resuilts,
performance or achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such statements and
recipients of this report should not place undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update
or revise any forward-looking statements, whether as a result of new information, future events or circumstances after the date of this publication or
to reflect the occurrence of unanticipated event

See important disclosure notice at the end of report
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The use of any website to access this report electronically is done at the recipient’'s own risk, and it is the recipient’s sole responsibility to take
precautions to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain
hyperlinks to, websites. RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks (including addresses or hyperlinks
to RHB own website material) are provided solely for the recipient’'s convenience. The information and the content of the linked site do not in any way
form part of this report. Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk.

This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness
or availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties
of merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity
costs) in connection with any use of their content.

The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect
his or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and
autonomously. The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other
financial instruments referenced in the report, or from having an interest in the company(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part,
to any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’
clients for information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing
to view or accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise
attempt to reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates
accepts no liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on Distribution below for information regarding the distributors of this
report. Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of
this report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial
instruments referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the
foregoing, the recipient is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or
entity receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced
below, or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies.

RESTRICTIONS ON DISTRIBUTION

Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof
and is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a
recipient, our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the
information in this report.

Thailand

This report is issued and distributed in the Kingdom of Thailand by RHB Securities (Thailand) PCL, a licensed securities company that is authorised
by the Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand.
The Thai Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of
the Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate
Governance Report of Thai Listed Companies.

Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it
should not be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian
citizen or corporation (wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and
regulations must comply with the prevailing Indonesian laws and regulations.

Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (Singapore branch) which is a holder of a full bank licence and an exempt
capital markets services licence and financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (Singapore branch) may
distribute reports produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation
32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor
or an Institutional Investor, RHB Bank Berhad (Singapore branch) accepts legal responsibility for the contents of the report to such persons only to
the extent required by law. Singapore recipients should contact RHB Bank Berhad (Singapore branch) in respect of any matter arising from or in
connection with the report.

See important disclosure notice at the end of report
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United States

This report was prepared by RHB is meant for distribution solely and directly to “major” U.S. institutional investors as defined under, and pursuant to,
the requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”) via a registered U.S. broker-
dealer as appointed by RHB from time to time. Accordingly, any access to this report via Bursa Marketplace or any other Electronic Services Provider
is not intended for any party other than “major” US institutional investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by
RHB in any manner. RHB is not registered as a broker-dealer in the United States and currently has not appointed a U.S. broker-dealer. Additionally,
RHB does not offer brokerage services to U.S. persons. Any order for the purchase or sale of all securities discussed herein must be placed with and
through a registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt,
RHB reiterates that it has not appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for
distribution to, or use by, persons other than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is
distributed via Electronic Service Provider, the analysts whose names appear in this report are not registered or qualified as research analysts in the
United States and are not associated persons of any registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be
subject to any applicable restrictions under Financial Industry Regulatory Authority (“FINRA”) rules on communications with a subject company, public
appearances and personal trading. Investing in any non-U.S. securities or related financial instruments 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 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 the United States. The financial instruments discussed in this report may not
be suitable for all investors. Transactions in foreign markets may be subject to regulations that differ from or offer less protection than those in the
United States.

Please refer to the following link (RHB Research conflict disclosures — Mar 2021) and the Disclosure of Conflict of Interest in each of the research
reports provided in this email for more details.

Kuala Lumpur Singapore

RHB Investment Bank Bhd RHB Bank Berhad (Singapore branch)
Level 3A, Tower One, RHB Centre 90 Cecil Street
Jalan Tun Razak #04-00 RHB Bank Building
Kuala Lumpur Singapore 069531
Malaysia

Tel : +(60) 3 9280 8888
Fax : +(60) 3 9200 2216

Jakarta Bangkok

PT RHB Sekuritas Indonesia RHB Securities (Thailand) PCL
Revenue Tower, 11th Floor, District 8 - SCBD 10th Floor, Sathorn Square Office Tower
JI. Jendral Sudirman Kav 52-53 98, North Sathorn Road, Silom
Jakarta 12190 Bangrak, Bangkok 10500
Indonesia Thailand
Tel : +6221 509 39 888 Tel : +(66) 2 088 9999
Fax : +6221 509 39 777 Fax : +(66) 2 088 9799
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