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SET 50-100 — MAI — Futures Index
Closed Chg.
SET 50 740.05 +2.47
SET 100 1610.90 +7.19
S50_Con 739.40 +1.70
MAI Index 214.60 +0.53

Trading Breakdown : Daily

(Bt,m) Buy
Institution 7,888.12
Proprietary 4,411.91
Foreign 24,644.53
Local 28,495.49

Trading Breakdown : Month to Date

(Bt,m) Buy
Institution 187,403.66
Proprietary 121,828.47
Foreign 533,052.13
Local 627,278.65

Sell
6,771.52
4,578.96

24,412.06
29,677.52

Sell
148,555.27
128,513.35

608,784.22
583,710.07

World Markets Index

Closed
Dow Jones 21636.78
NASDAQ 7502.38
FTSE 100 5510.33
Nikkei 19389.43
Hang Seng 23,352.34

Chg.
-915.39
-295.16
-305.40

+724.83
-174.85

1112.83
1124.28
1089.14
1099.76
+7.80
+0.71
62,344.06
12.76
1.20

4.51
11,745.99

(%)
+0.33
+0.45
+0.23
+0.25

Net
1,116.60
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232.48
-1,182.03

Net
38,848.39
-6,684.88

-75,732.10
43,568.58

(%)
-4.06
-3.79
-5.25

+3.88
-0.74
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Figure 1 : SET Index daily chart

1099.76
000.00

1150.00
808

1500.00

1400.00

1300.00
1250.00

1200.00
No Gaps

11996 11998 12000 2002 12005 12007 12010 2012 12015 2017 Month
Source: RHB, Aspen

4 o . & o PAP g o a & o o o
SET Index fafl 1,099.76 29 7.80 9 mmgammmamw 65,440 a1UUIN WndwdiafisunuySunmnstaunsiwnawniin Tmnuﬂm*qu
. & a o
maﬂszmﬂmaqm 232 anuIN

BN : SET Index  agfluzniinas SuwidiudAneniszet 1,408 90 miliuddmnizauainanduduanuiosluszoznmg
e oa . o o & A e 4o f oM A o o
dminfiemslulasing 2/2563 aainsauves SET wwayszning 808-1,200 90 wuzih Faidadaud? Woniinaaririladedaiiiue

. vy . . &
nsavludansiiianaiunisluntauszning 960-1,167 90 uuzsh 4une

BzA% : SET Index Wudaindeuwazgd udfhisansodamiloszan 1,118 3ald  vhlwenaifia faise signal muan du 9 danavlitha

o { e - SR PR SR ) % ) .
ual 9 1,130-1,150 0 HUSUN PENanIINaTanaULadaual tiladinin 1,060 9 /A1

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


mailto:Saravut.ta@rhbgroup.com

30 March 2020

RHB® | Retil Rescanct

Saravut Tachochavalit, Analyst

| e Trading Stocks

Resistance /62

upport : 23.50

0 51 19.00 ] Gapg : |
306 B 300 315 020 30 i g g 3 S b Bt 9 B 3 e s i
Source: RHB, Bloomberg Source: RHB, Bloomberg
svozduunddlunsen sideway ¥7alunsausyindng 23.50-25.25 119 uuztin /g svorduunddlunsey sideway ¥138l1na1551914 59-62 1M wuziin adte 1y
T Juanglunseudenann dquqmﬁmmmnmzmﬁ 23.40 um welunseufinann muﬁgmﬁmmmnu%mﬁ 58.50 um

RHB Retail Research / Market Dateline / PP 19489/05/2019 (035080) Page 1 of 5


mailto:Saravut.ta@rhbgroup.com

RHB® | Retail Restanch.

30 March 2020

MAKRO TKN

Resisfance : 35

gy

16 BT 308 38 B B B B 36

ain

Resistance : 5.4Q

T '\ ¥

Hi,

Support : 4.80

36 BT 3118 B9 30 302 e B alg

Source: RHB, Bloomberg

seozduundslunsay sideway visalunsauszudng 32-35 uw uuzi a3a U

elunseusingnn  douqasnuiavuazeyf 31.50 U

RHB Retail Research / Market Dateline / PP 19489/05/2019 (035080)

Source: RHB, Bloomberg

seozduundslunsay sideway visalunsauszndng 4.80-5.40 1w wuzi a9

¥ % o . . e
7a Iuaelunsauiing1n  dauanfinanavuazeti 4.78 1



RHB® | Retail Researnch

SAWAD MTC

Resistance/ 46

Resistance : 39

N 50| |
o G 1 .
316 /17 3710 519 00 B 3k 315 g Fur || O O 30 B Bk i e B L

Source: RHB, Bloomberg Source: RHB, Bloomberg

v . y v
syazduundslunsey sideway vivalunsausendng 42-46 U uuzin ate AU srozdunndslunsey sideway visalunsausendng 34-39 v nuuzii aste AU

nelunsaudingan  dauqasnauazedil 41.50 um elunsauming1s  daugprnaayuazegh 33.50 U

See important disclosure notice at the end of report Page 3 of 5



RHB®  Retsil Rescandd

Key Stock News

TISCO iuwa 7.75 uwn du'das’'anga 11.27% KKP
Al lasunausnIvaiurie! wWe 40.3% )

TISCO fuwpsasnang XD Fuil 27 w.a.il 3nwiuna
7.75 1n/Yu Aaiilu Dividend yield au syanifladuvi 27 .a,
63 619 11.27% wavansuiiauil.n. 5711%4us29 30% Tusna-d
aaunanatAuld &uduey Q1/63 MavaanuAaudeGlungy
wwor & KKP wwnTduilslesinausniu 1,724 auun
LWAu 40.3% saleaafannladila CRC tanyu uaz 30 w.o.
figu XD ffuwa 2.75 v Dividend yield st s1edaiuensi
’unnAailu 7.28%

TQM guvu Ql fin7Aa TAIaNZARTUNTUSIIN

“fandu aaslastu” (TQM) wevulasung 1/63
fnnAauLuau winaRaidalseAutlddusdn anudude
13 1.5 ufluduum wule 15-16% navNTUEINIlAIN-19
gagnza 1 &dunsusssiudy annnualvduuna.izee
UszAufusin wazaanmadowenaiu Tusav 4 TQM viuviu

o oo

nausfafun & Bloomberg consensus fatiugiin “dia”

3 audiafiadila! auaenauUUGIS

“3 fArafiada” Fugn “AaNY.” UULNALUUAITIDITY
191A%0-19 1in1imae TRUE ‘IJEIWE'_ILLH‘I{G’I’J'ELTJH 3 i sa93unIs
T29u Whn DTAC-ADVANC é@asgta3azing 4G/5G AN

Reyauna adusguunIsdfiiGoulsenenunaguin-quanihe

GPSC ﬂmmawa‘immm ‘51205 watiin 40 MW

“GPSC” fladadalaaiiwisy 9 1asons 39.50 MW
YaA15IU 3,070 U &Iu RATCH Judia “NNCL-#Wdia 18u
AaNv” &9T59'IWvh 40 MW Ty 2.uass &N yae 2,176
fumn WinTusn wugaInuulse Wi IPP (fius “dfa”
GULF 1ilhs1@a1 164 un, BGRIM tihs1a1 59 1w way GPSC
1ihs1a1 82 1

BEM-BTS nszuuuiin! finuadrssalninga

_Hlasanssaluilhu!l wdvilsznan.s.n.andu aham
fafihdulddundagiaoas 1.2 uauau/fu “sWu.” A
”meausnN”'T,mumii'mvlumm'l 50% Lita BEM we3aufiuua
mmumnmmgmuamapauﬂmu g BTS #laasnsua
da 2.2 uguau/3u nndnd 8.5 uauau/iu

GULF a¥ndn 9 aruun ﬁ’méaaﬂnsaﬁmsuwmu’u%uam
wihalainanag

“GULF” a¥ndudn 9 auun auuauuawﬁaaﬂnsm
MIMsuNnguasn. s wid-ga1ulinsAusgs-ganiuisa
nswan nivthalvaaarihalain-19 anag

‘dndaenudaunuiuy THAIL felsuseuefviiuannda
wluszir-uuugidu

“dnfiaenu” Taunufiuy THAI wugdSuunuInugeiiu
nadafuian uu”lqLmnuﬂam“n'ﬁmuﬁaauumnrm fvn
am/nLmul,asamsao‘mﬂmqummumnanau a1'1la5u'ln
ey wihuduafguahaadssduldudiud  fusgaiwasay
THAI ag'lsitAu 2 tiau ligaulvduazarauluau!

T - uidodaiiunwz 139y

'auﬁm'ﬁaaanwsn.rﬁuaua.
1105115 BBL, KKP 1y
“HUAR” &9 “@aAaN” aanw.s.n.quu 2 Ltaua”'m AU
MATN5UR 3 Lﬂmmmua"l,asa'imm 19 sanfuafefivitnnin
G muummjmmsnammamnu wiubisuasthavaa
nANINAI Laaumsuwumu wazaanuis Tusn4 uavrha

ryaaniidane annszdednsas aazifidmldasgw.s.n.g
WU 2 uguanu wugii BBL, KKP way TMB s1a1gn Wugiué

wuAINBLNAZNUSU

AadszAudy Usudrsuiein dddiadudsas

gunaulsgdududdalneg  dausundniselsusduuy
Huddiaduisas WiaulWusN1INALA LA WITNIIU
Fuflalain-19 s3UNATULIY
d.uaa.siulaunasnissidn.  wueAgunSauNASHANIN
AlavYNAYLAUG

UWLARUIANURA. funasnisdndasninaaasuag
wuvArfasaunauLastRasnalunsguanaInuasI@1Tnil
s1u BAY-KBANK mu%nmmsmsmawﬂm NIDULRIUFNIN
ﬂaaonaamusmmﬁmmu UIRTWANNULTILATINDINULRY
Lwnm'mmauuunaomu

SCB 1§9inagn IWAaaY nNavuauea maw el el
uworlnewielnd (SCB) e WiauANIATWARAY

ABIVUATIEITNT  MUNIATAITULIAZIG 2T UK. Ing

widlag dunasnuandsniinnaldnisusuistoudounss

ULAWNELAERANNA5ATS anaan-1inasyuil Aruganad
Flain

~uwdgehamudagnAdinailain-19 KTB iaas
duiitapanidaiudui 2% sail asn 2 Tusn vhn LH Bank
Usasfeanidan 2% eall wsaninunesnsdaaadudulay
annanids uugga 12 wau augi "n39A3 aals" wene
anuhandaduiuiiadugnd lvdanadasduuinsns

a1n.

CIMBT snaatnsavuaus sulailiiauinii 150%

wueAdladud (CIMBT) la §3ARA1ATAINTIENS
niltfdiduTaanuihvanad 100-150%  angataseuWmn
dasnedaialifidnaniw  walviinasnuiidedasnienis
aanulsunndu  eeagvinliigsAasaiasast  Tuzheiluwin
Wulawuuanniag

TMB e 4 navuausmunsineg dulasnunanauuny
Nitinasnu .
uwAnmsing (TMB) wavila 4 nasnuesiasuiluas
TMBAM ailasAuaianuannmsuaduning wavilnasnu
wiznanasnuniln Lilnadusiaiiaisagle du TMBAM ‘i
uﬂaomumaomuiumoﬂs"mﬂmmaaum AFALAIEUDAN
autﬁamamnum?jmanmm 4 ARYNUY

T ;- udodaiuwy 1231

See important disclosure notice at the end of report



RHB®  Retsil Rescandd

© 00 ~NO O WN PR

A A DM DABEBDNDOWWWWWWWWWWNDNDNDNNNNNNNNRPRRPRPERPRRERPRRERLR
OB WNPOOONOODOPWNRPOOO~NOOORAWNREPOOOLONOOOGMAWDNEDO

4ayagInTsuv1eY¥ain (Short Sales)

Symbol Volume (Shares) Value (Baht) % Short Sale Volume
(27 Mar20) Comparing with Main Board
GULF 812,700 123,363,650.00 3.23
PTTEP 1,782,500 118,797,500.00 6.96
PTT 3,562,700 109,367,350.00 2.41
PTTGC 2,360,800 67,178,500.00 6.8
AOT 1,226,700 63,474,325.00 3.36
BGRIM 1,151,900 46,610,750.00 4.06
ADVANC 218,800 44,496,400.00 1.43
GULF-R 286,700 44,044,750.00 1.14
KBANK-R 430,000 38,830,000.00 1.5
scc 108,700 35,037,400.00 2.24
SCB-R 481,500 32,338,075.00 1.43
CPALL 520,000 31,312,500.00 0.95
GPSC 441,000 24,818,400.00 1.62
KBANK 240,500 21,509,750.00 0.84
BGRIM-R 450,000 18,462,500.00 1.59
GPSC-R 300,000 17,225,000.00 1.1
CRC 622,000 16,553,500.00 1.35
TMB 17,547,000 14,233,070.00 3.71
BH 123,200 13,996,400.00 4.28
MTC 349,300 12,879,400.00 2.38
TRUE-R 4,000,000 12,280,000.00 1.71
TOP 340,000 10,305,000.00 1.74
INTUCH 200,000 10,150,000.00 1.15
BBL 85,300 8,352,625.00 0.52
ADVANC-R 38,200 7,582,700.00 0.25
PTTGC-R 247,800 7,136,200.00 0.71
HMPRO 601,000 6,701,000.00 2.43
CBG 88,000 5,366,000.00 2.32
BBL-R 49,000 4,870,750.00 0.3
MINT 260,000 4,338,100.00 0.38
IVL 165,000 3,221,000.00 0.37
SCB 47,900 3,204,400.00 0.14
CPN-R 74,300 3,133,075.00 0.52
TCAP-R 81,400 2,769,875.00 0.57
CPN 58,000 2,441,250.00 0.41
CPF 100,000 2,420,000.00 0.21
com7 151,000 2,310,600.00 0.45
KTC 80,000 2,097,500.00 0.44
JAS 425,300 1,862,814.00 0.39
EGCO-R 7,800 1,764,900.00 0.37
ORI 500,000 1,670,000.00 33
BTS 165,000 1,467,750.00 0.38
TISCO 20,100 1,376,850.00 0.11
TU 100,000 1,360,000.00 0.34
LH 203,000 1,350,300.00 0.36
SAWAD 29,500 1,299,500.00 0.21

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 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.

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 results, performance or
achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of
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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 events.

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 fithess 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.
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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 Securities Singapore Pte Ltd which is a holder of a capital markets services licence and an
exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Securities Singapore Pte Ltd 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 Securities Singapore Pte Ltd accepts legal responsibility for the contents of the report to such persons only to the extent required by law.
Singapore recipients should contact RHB Securities Singapore Pte Ltd in respect of any matter arising from or in connection with the report.

Hong Kong

This report is issued and distributed in Hong Kong by RHB Securities Hong Kong Limited (B #E&2 &% AR /A F) (CE No.: ADU220) (“‘RHBSHK”)
which is licensed in Hong Kong by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities)
regulated activities. Any investors wishing to purchase or otherwise deal in the securities covered in this report should contact RHBSHK. RHBSHK is
a wholly owned subsidiary of RHB Hong Kong Limited; for the purposes of disclosure under the Hong Kong jurisdiction herein, please note that RHB
Hong Kong Limited with its affiliates (including but not limited to RHBSHK) will collectively be referred to as “RHBHK.” RHBHK conducts a full-service,
integrated investment banking, asset management, and brokerage business. RHBHK does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this research
report. Investors should consider this report as only a single factor in making their investment decision. Importantly, please see the company-specific
regulatory disclosures below for compliance with specific rules and regulations under the Hong Kong jurisdiction. Other than company-specific
disclosures relating to RHBHK, this research report is based on current public information that we consider reliable, but we do not represent it is
accurate or complete, and it should not be relied on as such.

United States

This report was prepared by RHB and is being distributed 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”). Accordingly, 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, nor
shall be deemed as solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the United States and does not offer brokerage
services to U.S. persons. Any order for the purchase or sale of the securities discussed herein that are listed on Bursa Malaysia Securities Berhad
must be placed with and through Auerbach Grayson (“AG”). Any order for the purchase or sale of all other securities discussed herein must be placed
with and through such other registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. 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 Auerbach Grayson AG or such other 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 2020) and the Disclosure of Conflict of Interest in each of the
research reports provided in this email for more details.
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