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Closed Chg.
SET 50 878.65 -7.06
SET 100 1,953.50 -14.06
S50_Con 874.60 -6.20
MAI Index 297.38 -5.36
Trading Breakdown : Daily
(Bt,m) Buy Sell
Institution 4,748.24 5,642.60
Proprietary 6,325.76 6,534.24
Foreign 19,628.44 19,205.57
Local 31,671.72 30,991.74
Trading Breakdown : Month to Date
(Bt,m) Buy Sell
Institution 49,224.71 45,746.51
Proprietary 52,469.94 51,003.07
Foreign 187,063.12 188,915.92
Local 267,641.28 270,733.51
World Markets Index
Closed Chg.
Dow Jones 26,085.80 10.50
NASDAQ 10,390.84 -226.60
FTSE 100 6,176.19 80.78
Nikkei 22,784.74 493.93
Hang Seng 25,772.12 44.71
Foreign Exchange Rates
US Dollar Closed Chg.
Baht (Onshore) 31.41 0.01
Yen 107.34 0.05
Euro 1.13 0.00
Commodities
Closed Chg.
QOil : Brent 42.03 0.05
Qil : Dubai 42.87 -0.38
Oil : Nymex 40.10 -0.45
Gold 1,801.14 -1.62
Zinc 2,215.50 70.00
BDIY Index 1,810.00 0.00

1,361.75
1,363.82
1,339.69
1,342.37
-8.13
-0.60
62,374.16
19.03
1.50

3.78
14,534.14

(%)
-0.80
-0.71
-0.70
-1.77

Net
-894.36
-208.49

422.87
679.98

Net
3,478.19
1,466.86

-1,852.81
-3,092.24

(%)
0.04
-2.13
1.33
2.22
0.17

(90)
-0.02
-0.05
0.01

(%0)
0.12
-0.88
-1.11
-0.09
3.26
0.00

Source: Bloomberg

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

AvanIsunsszualuldszine

aaavuanigvllaunidnias unaomutsummumm"lsuu‘(uﬂau
wAalulai IuﬂmummmaWasLuuVLmé“oﬂmamuﬂsunanmsmoﬂsumm
iy 11s Tseaweues daamasdieudssniunialusiu uasisonauiang
nvaanfntdalain-19 wWeduatrveaiilas vinlw DOW JONES, NASDAQ,
S&P500 e 0.04%, -2.13%, -0.94% .

aaauglsdllown  laussnyuannamanuduminAmdunswaun
Jadulsa 1a3a-19 msillawesianunalssnaumsiaala uaznisiszay
gauanplinuasanaIwe 1l WanasanamdunasnuluyLasegaa
sudvnisdszguuiauansiduuadssuinisnalve sl (ECB)  vinlw DAX,
FTSE, CAC40 FTMIB il 1.32%, 1.33%, 1.73%, 1.19%

foyauhsudiy WTI fenaudiaus.a. anas 0.45 aaaals taw 40.10
ABRATT/UI5I5A fHudyaihiuduusuvigonaudaun.a.anas  0.52
aaaas dav 42.72 @aaans/unssa nAssLdAan1salin ARussLnes
f9aanmittu ('ian]n) uazNARUeliang a1aNTAUKHAUARNANAANIIAN
AR NITNERAUNTY ﬂaawq”umﬂmmnwumaamswammmnmums
Puaadidanisndniniud 9.7 suunfisa/su Masdugaludaud _ nais
Aunsuwsszunasaugasluviaia q F5luandst anansyvusdanislaingiu

aaaulnenuiidfudassriumeduiavieaiaiulugiinie hiausg
aluziviing waviizniannaua. dﬂsvau,sumeﬁgluszﬂaoﬁlﬂm%‘nmms
naunfloiunangdle =i'towamsaa‘luﬂi\msnwwuLﬁa"l,ﬁa‘iﬂﬁm—wVijwa
nsesradhwuidauvasdmaiuian doazsasiinssausiulsaluiuinn
Lmomnanmmumo"l,ﬂ iy WeassnduAludoniassaay  uazludnnils
nsmmwumnumamﬂ 9 1 tAumvananaLanININIaUATAUATIUDIALLY)A
fadialh¥alain-19 TaasundaAHudumenduntunauilainAulun
wmm/mau‘tmmwuo‘tunsomwn Teaviudausiulsaazvaas lildausulu
furmaulaumeiisall moumaaonaumwmﬂaummm‘tuﬂsvmﬁvlmﬂ
Tuzherifinssaulsusnasnisuay  domiedua. ag'ldwanafuniiasiu
6199 ensEnsesnedseina LwammmLm“lanuamummmoq Waza
anusufia iRalviAeenuiausasnunndu ﬁoﬁﬁnaamummmmws
stinnsausadnlulssing anavinlvinsiusuaasegAatnaaidinia
AR AJUVIaEY sunAswdlddaaudivaaulnidainInsunsszuIe
sausay  leanauniiduatradssndamiainazisuiadssinasuiinviastien
Tanaludulasund 4/63 Annsszunasauaasluvaias dssind vinlwaia
dasdauliifludaratlvsasduilniniuacitas

guidnisAtdunianaian svead  lauaolinsuin ANNNTATIARAL
dayatlasazdaaannndaifaidas aafuduin “Luuwmmﬁam‘tﬁnsms
Adqudnisausiadnole viaaummmsauﬂafﬁﬁmﬁaimm 19 M1tlafusns
vieasswauAnatafiasiadourionils gowaludfifiusoanasiu CRC  us
at9'lseudadiuanunavdananssnuaaduniaszaasaiaitlszuna
1% wavuanuesIn &u CPN svaavilssuna 2%

v Tduaaavuinaiuiiaiain funiuanausanavindl'ls Ll,avawaﬁo:q
fanisunsszinasasdadmaludseing  famunisdszaayaidassieg 7
satdsrionsunsstinasadaavtadaua. (iadnAue. aggNIsadansAu
sunaavilgymlaatiesiaib

ARLYNSNITAINU

Trading : isa7uulsuuarq 1,300 3a uuzii her1lsle’




14 July 2020

RHB®  Rersil Restanct.

Saravut Tachochavalit, Analyst S E I I n d eX
TEL : +66 (2) 088 9999 Ext. 9754

EMAIL : Saravut.ta@rhbgroup.com

A0
u

Figure 1 : SET Index daily chart

12000.00
11900.00

P 11800.00
1750.00

g i1700.00
_- - W 11600.00
o o ST e "1550.00
~ 497 i1500.00

— s 11450.00

~ ™. “11400.00

o N\
— N

- P1342.37
- i1300.00

11250.00
11200.00

11100.00

11000.00

No Gaps J
[Jul Joct [Jan [Aapr [Jul loet [Jan [Aapr [Jul Joet |Jan [apr [Jul loct [Jan [apr Day
Source: RHB, Aspen

SET Index il 1,342.37 30 -8.13 30  @wyadIM3Ta218 62,374.16 uU  aasdiileiiisunudInmmatamaiudaunin Tassin
. P .
anuinssnadagns 423 Suun

Jeeznad : SET Index agli’lu*’ﬁwﬂmm \wonitnasllainitaszan 1,408 vaiiluatiion ?m:ﬁé“uﬂué’ﬂuiwznmo fwsufienmalulasung
3/2563 ANAINTOUTEY SET Wwafizwing 1,250-1,489 90 Wwusi Teiladand? Wendinaaviinlndedaiduds nievlusdandiiana

. . . . &
Fwndslunseuszning 1,300-1,380 0 WS TRINY

3BzA% : SET Index dedisddaiiias uazdasininszan 1,350 taudy  &u 9 Aanaulidiauny 91,357 90 uuzih mwieniinage
nabiadeud  quna 9 1,320 gariew anaflidaluszwitaiuing

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


mailto:Saravut.ta@rhbgroup.com

RHB® Retsil Reseant

Saravut Tachochavalit, Analyst
TEL : +66 (2) 088 9999 Ext. 9754
EMAIL : Saravut.ta@rhbgroup.com

14 July 2020

Trading Stocks

h Gas

Resistancg’:

40.00
3150

35.00

3.0
3.0
3100
30.00
2.0
2.0
2.0
26.00
B0
200
2.0
2.0

21,00

S Oct Nov Dec Jan Feb Mar Bor Mav dm

Day

50.00

£5.00

£2.50

£0.00

31.50

35.00

2.5

Support : 28 75.00

1 G5
03 211 B Bie 4 W 5/

611 /15 ey

Source: RHB, Bloomberg

v v oy
syazduundslunsay sideway visalunsauszndng 32-37 Um uussin aede AU

nelunsaudinan  dauqasnauazedil 31.50 um

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

Source: RHB, Bloomberg

y y ¥
srozdunndslunsey sideway vi3alunsausendng 28-34 1 uuzin aste 1w

elunsauming1n  daugpAnaayuazegh 27.50 um

Page 1 of 5


mailto:Saravut.ta@rhbgroup.com

RHB® Retsil Rescandh

ASIAN

X

I s
R

b/t 6115 Ty

CFRESH

14 July 2020

Resistance : 2.96

1.75

1.50
1.40
1.30

1.0

1.00

0.50

0.80

0.70

23 DI B 36 W s

b/t /15

Source: RHB, Bloomberg

seozduundslunsay sideway visalunsauseudng 8-9.80 U uuzi adde

X o . . e
urnglunseuAingnn  deuanina1Anuazen 7.95 1

Source: RHB, Bloomberg

seazduundslunsay sideway visalunsausendng 2.58-2.96 UM wuzi a9

¥ % o . . e
7a Iuaelunsauiing1n  dauaninINavIAzeti 2.56 1




RHB® Retsil Reseandh

MEGA

) ] ¢ 1
Resistance : 44 50.00 Resistandd -
45.00 4.00
M 83,54
37.50
3.00
35.00
.75
32.50
2.50
30.00
2.25
21.50
My 2.00
25.00 \
' Vi | 1.65
2.00 /
‘ 1.5
21.00 /
1.4
2.0 \ L
19.00 \ f\ i L3
v
.00 u 1.25
To s o b3
T L By 213 2T B Bis W W S5 6t s 2
Source: RHB, Bloomberg Source: RHB, Bloomberg
ssezduundalunsey sideway v7alunsasszning 38-44 v wuziih At A svozduundslunsey sideway vialunsauszning 3.40-4 Lnuuetin At 31
welunseufiingnn zhuamﬁmmmnmmﬁ 37.50 um welunseufinann muf-gmﬁmmmnm:@ﬁ 3.36 um

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



RHB® Reiiil Restsndt

Key Stock News (ian : sinavju)

SKY aawauadlua AOT wiinwiaeina-dsininas KTB uau
1ad#laaiGun19AsLAIY

“ame ladii” aana AOT Airports Application wiin @9
wnas-wiasine-KTB dasangsiad-aaudsey aauduasladdlod
Wumeasueias wianteilssianiygdaviy 22 n.ad audd
l,l.n“’l,mwmmmmaﬂsumﬂmaoummwumausﬂmuauﬁmasaosu
Muumnmauwamwasmmu‘im fuseladluauaaindu

TISCO aanA11s Q2 A1 1.49 wWuauu. Tusnadouuyda’ ;

au v AxlATWuuwdeaniyl va TISCO udgouwdodl (15
n.a.) Tusns mails 1.49 Wuauinm aaad 17% wwenalananida
WnmessWnthseuil waznsavasas AuAN ualusas 6
wugin “da” Andasidudunagsy 7.4%

CPF 1avau Q2 e 55% An'lanzq 6.3 Wuau

“dfiiav” wasuau! Tusnuealasing 2/63 ladirlsand
6,394 auUuIN WINTERA 55.70% unyuasellusafiinlsgnd 12,505
SULN T 49.20% udenanmadaauin-tna-Suindu aafials
ANEMsRLAEIINATIEFURINULAsAT TN uniwddinw
munauyAindy wiawdes "da” anihwinageas 41 /vy

ANAN sudina3eiludoieiu Tau 5 naula 2 udusu
“atiuan” winkauANIlndviaaau aviigodlau
aauTladifiauadalyl 5 TA59n1s YaA1nI 2 BAUETULIN BULAATY

flusnTnasanuianit 9.2 Wusuun datdlunin 50% wagiihifeilly

1.66 wiludguun Wia SIRI aalasuna 3/63 aMnaaaaane 6.1
Wuauun

3=

vil

=

(e 2

e’ sulaflilizanu! daheladdu 4 (iauusa fals
wawqgwaﬂsunanmwfamﬂﬁ weill 64 fduaruanu twgasiu
Fo'laiflu!l niniada-19 dudslbizenanardudmulvuili  “Ae
Was”

FSMART winaaesele aenagamisiudatudd  dudhilid
Aadv 1-2 Wug

FSMART  seduguminiudnluifasaarauinzgasmiom
Teld wWungugneizuau-niiu auihili 1,000-2,000 ¢ aavia
ganuNeiniYu 2 fudnsaatdiau

STI mm"m“l,mﬂu‘im 80% Tuiuniindan 4.5 Wuau

STI &ume'letld 1,300-1,500 &uun 16 80% anatin AEC
vyuse'ld 3-5 1 1o 10% wazszéu 2,000 8 uuv agalzuiuiindan
4,500 &@uum wneassuiem 3-4 vl,ﬁu@ﬁwﬂsauamu‘luﬂoimﬁm
wianesaulladia M&A ssAaciLiiasiuilil

SUPER 1217 EXIM-ICBC daaud 573 1.2 wuauauiafaisy 50
MW

SUPER 1n39! "EXIM BANK-ICBC (Thai)-ICBC Hanoi" Uxas
WuRudiaaduduuyarisaunit 1,200 auun W laans
s Wwdaauy e 50 wnsias "Rauniwed” Suaianisaonu
ol lusodssimadafludnadey  seguihvanansduilusin

ssialugiinnaaida

BGRIM auasaiiain LNG atraundadaiianiudedfiuszdu
1an .

“BGRIM” dfiulanisufiavbinsgnuulaunadaasuing LNG
wumihasafusiasnaluainid 20 ,a aalddaanlisg i aazi
ardn'lasudadantiilusungadufiaudediussduian FTSE4Good
Index Series

‘Hdava auild AOT Biznenu daddu 4 i@auusanepnasiule

LY. AaL1A11A59839 ssfAadiansngianil  wdaas-PTT
dtasendien

“A.” AL 2 wUINTASIRIETARAIT LH5 JUNd
Tldmdaudvius’ wial “dow.” Lﬂuwimjal,wuoimmm
aadataunieluiday n.a.d aasAnwa.eseuwaug LNG
Uanelliidn 4 uaudu

ITD mamaaﬂswuamﬂaau

waamaswmun nnnsdinnssa Wi audenazuwve
Ussinalng  (snu.) latdeanaangrsandunisdatdantanau
(RFP) lugfinasnulasenissalihaadsy (azuan) #reune
Auuuvi-fiugs (§3uni9d) Fousiuid 10-24 nsNNIAN 2563 A1da
il (13 n.a. 2563) fanrulvianuaulaidaanaisin 1 5n
da usEn aeleulng fudailuued $1da (Wau) wia ITD

‘. annuanldWilidaau 8%

waWaul w1l savinnsansamans As Wi
dhandauvivdssinaing  (nWn.) uazlawn anWe.  tiewwedn
almumsnims‘lﬂﬂﬂwaoﬂszmﬁ‘tu‘ﬂﬁ wndmam‘tﬂﬂﬂwﬁuﬁa
aeaIMIUANELATHFAIN IASUNANSTNUAINTATA-19  Notlnwudn
Tuzhodaungeaiauiiiuin saaldlwiianasaidge lau6a
au 10%, thauusau Gaau 9% uavidaudauiauniniuuitu
aanadanaid aanldlWindunindy wadnfinau 8% Lila
wssuAaufuaaiienduuailnau

'FAN ' Fu'lasuna 2 a1xlanin 3% AsHaAnTu
Pt o
AMaanarvnssuiudidaiau .
UniAsegARaTUQuLsn Slalufindd AMIndalu

meaaaunsauiudiadodairu  ddsegiauazamed
tHuwnnnan 3% Turhvlesunasas navannlauadifie 6.8%
Tuhvlasuanfisinszuansynuaadis®inlsun  welflasannd
musimuuanLtgzﬁmudmaommamjuﬁmmmn dns1AsLAU IR
2AadiuIviazsnninluadn

1eia-19 nulineausinitan iuidluivin 1 sSusu
faa’As

wamsﬁnm‘tumj ummm'iaﬂauwuiwm 1 d&uau
maams"tuﬂumaamnwmmummﬂuﬂgmumswumnmsswmm
220137 TATsu  uisvansgiviinnadududuvids  wazanuan
fausEnLaasuil

MSIG svdud1lus UssAuunudania Winduiudnsan

dn 1ad la 3 uneaadsziudaguaiwaieliude e
Usedude unugandaduasadsmsnwenuanvfihauanuay
Wihalu Wasukudalildnlviauduasasgose 8 Tsaviwuian %

'«zmmusu Wuzdadaselasznitednmn ansumuviansa &l

«
1

aan.vitziayasiaiu SET50 dluanatduailn.isu 13 n.a.i
aan.s3ufAu M-DAQ Tvusnisayasiaiu SET50 Tuana
Wusnvdszined 10 8Aa wuudeaind tinanudzainluianu
suivusEvnuannindlaiesyvitaya wivuenagiugasmu iy
anuinaulazasiulng wianlvuinaig 13 n.a.Aruun

BBL aaifn'twasunan'Q2 siulauwsaduiaviaunse

uwringanw (BBL) wasaniinsiglaanauusAiwasinanly
osuna 2/63 1 fu twasunendounsy Tunlduduinlaluauing
mMuMIiuIaATegAdulafdidaniliniaazia 0-1% witlain-
19 wunseny

See important disclosure notice at the end of report



RHB®  Retsil Rescandd

© 00 ~NO O WN PR

A A DDDDEDDEWWWWWWWWWWNDNNDNNDNNNNMNNRERPRRPERRERRERRLPR
OO0 WNPOOONOODOUOPRA,WNPEPOOONOUUOPRAMWNPEPOOONOOOMMWDNEREO

Symbol
(13 Jul'20)

CPF-R
AOT
KCE
CPF
TOA
TISCO
MINT
HMPRO
CPALL
DELTA
PTTEP
CBG
BBL

IVL
SAWAD
SUPER
KBANK
STEC
ADVANC
SCB
CoMm7
GLOBAL-R
EA
PTTGC-R
GLOBAL
GPSC
HANA
CRC
KTC
CPN
TOP
TRUE-R
GULF
PRM
AAV
SCC
DOHOME
TFG
ESSO
AEONTS
TMB
MTC
PSL
CKP
IMT
IRPC

Source: SETSMART

Volume
(Shares)

2,104,000
819,700
1,419,800
650,800
500,000
292,600
950,800
935,400
211,900
176,500
121,700
96,200
98,000
385,200
200,000
10,040,000
107,000
612,600
44,900
116,200
226,800
453,800
150,000
150,000
400,000
85,800
191,800
200,000
200,000
108,400
109,800
1,327,900
120,000
500,000
2,033,500
8,300
270,000
700,000
428,400
27,200
2,745,200
50,000
500,000
500,000
86,000
833,500

Value (Baht)

68,066,500.00
45,028,350.00
37,069,450.00
21,582,550.00
20,687,500.00
19,643,750.00
18,915,320.00
14,872,860.00
14,056,350.00
13,586,950.00
11,299,900.00
10,932,400.00
10,617,500.00
10,115,900.00
10,108,575.00
9,940,200.00
9,718,075.00
9,372,780.00
8,543,650.00
8,472,200.00
7,686,200.00
7,398,610.00
7,087,500.00
7,012,500.00
6,540,000.00
6,410,375.00
6,335,925.00
6,225,000.00
6,100,000.00
5,501,550.00
4,749,350.00
4,647,216.00
4,560,000.00
4,375,000.00
3,865,825.00
3,204,700.00
3,176,000.00
3,170,000.00
3,148,515.00
3,014,500.00
2,811,642.00
2,657,500.00
2,625,000.00
2,550,000.00
2,392,000.00
2,250,450.00

4ayagInTsuv1eY¥ain (Short Sales)

% Short Sale Volume
Comparing with Main
Board
1.94
2.7
2.37
0.6
8.68
291
1.59
6.05
1.33
1.94
1.13
2.23
1.75
0.8
1.93
1.29
1.39
5.16
1.17
1.32
2.92
7.75
0.86
0.99
6.83
0.8
0.99
1.69
1.95
1.87
0.6
2.1
0.84
0.63
5.54
0.44
1.13
1.73
0.96
2.71
0.78
1.07
1.88
0.29
0.4
1.41

% Short Sale Value
Comparing with Main
Board
1.91
2.7
2.4
0.61
8.67
291
1.6
6.06
1.33
1.97
1.13
2.23
1.76
0.79
1.93
1.29
1.39
5.12
1.17
1.32
2.93
7.75
0.87
0.99
6.85
0.8
0.98
1.68
1.95
1.88
0.6
2.1
0.84
0.63
5.49
0.44
1.13
1.71
0.97
2.72
0.78
1.07
1.89
0.3
0.41
1.39
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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.

now

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”,
statements are based on assumptions made and information currently available to RHB and are subject to known and unknown risks, uncertainties

‘will” or “might” occur or be achieved and other similar expressions. Such forward-looking

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 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.
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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#{5% &% KR4\ 5) (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 — July 2020a) and the Disclosure of Conflict of Interest in each of the
research reports provided in this email for more details.
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Kuala Lumpur Hong Kong Singapore
RHB Investment Bank Bhd RHB Securities Hong Kong Ltd. RHB Securities Singapore
Level 3A, Tower One, RHB Centre 12" Floor Pte Ltd.
Jalan Tun Razak World-Wide House 10 Collyer Quay
Kuala Lumpur 19 Des Voeux Road #09-08 Ocean Financial Centre
Malaysia Central, Hong Kong Singapore 049315
Tel : +(60) 3 9280 8888 Tel : +(852) 2525 1118 Tel : +(65) 6533 1818
Fax : +(60) 3 9200 2216 Fax : +(852) 2810 0908 Fax : +(65) 6532 6211
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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