25 November 2020

RHB® 2. Rt

Saravut Tachochavalit, Analyst
TEL : +66 (2) 088-9754

BINNUUIATNARN mﬁu‘l‘,an

EMAIL : Saravut.ta@rhbgroup.com
Open 142944 mapvuanigy Uauan ﬁmua“ummﬂwuﬂuma‘wwmfmmumuiﬂ
= et e [A-19 mmfﬂmmummmﬂm\amam@mmﬁ% vdniuil Bunszuounisdng
st Closed 140163 I@ummﬂmmmﬂh luau 'J’Wlﬂﬁ“"ﬁﬂu’]ﬁum@ﬂﬁ”lLL@“"]J’]'JVLULmuLm‘EIN
Che. 188 LAUATAUNIALIR LLALAL @mmﬂummﬂmﬂmﬁuummm i DOwW
Che-% 132 JONES, NASDAQ, S&P500 T1m 1.54%, 1.31%, 1.62%
i Value (mn) 102,837.88 & -
SR DJE () 2 Aavuglsltauan  auiuuuldunisieuAantNInINITAaAAIY
Up 492 P/BY (x) 157 L‘W‘ﬂﬂ']‘]_lﬂNﬂﬁ?LLW??WU’WﬂﬂﬂQTﬂQﬂ 19 wazlAusamnuaINANITeN
bown 1;:; Yield () e Reafunsfidndusnulene-19 ludasdutiugh vinlsf DAX, FTSE, CAC40,
nchange M t ,437.
aricet Cap {mn) FTMIB T10,1.26%, 1.55%, 1.21%, 2.04% ,
SET 50-100 — MAI — Futures Index
closed cha. on  Soyoyndaiunu Wl mu@ym@uu A. N 1 .84 ARAANT ﬂm;n 44.91
SET 50 012.85 -14.78 150 ARARNT/UNTTA daudtyminduiuiusuidenauiheun.a. NTW 1.80
& a) a 6 - o A o
253 1C°° 2,030.61 -32.17 156 paaans  UaN 47.86 ARAATT/UNFIA  2NWTUANNAY M TUNN WL
e 913.30 +14.90 1oL Sedumnulasalaina-19 vyliiliaonudeansldinduiai - uaznind
X 321.84 -1.61 -0.50
Gusunszuaunistrelansnaliiulumu
R EEEL G s RE mmm‘wu%ﬂmeg’mﬂmmmmumqnummmuyiunummmulwm
(Bt,m) Buy Sell Net
e I ossor  aoonsa YN mmqmwmm@ afluusanevinninlessesdu  vas SET ﬂi‘ur{n
Proprietary 1213897 1203785 0113 IUNNFUATUS °1I’]ui‘1_lﬁ')’mﬁ‘]_l‘ﬂuﬂ@’mﬂﬂim@WJWHEWWHT@Q@Q19 1
Foreign 40,269.99 30,876.52 30347  NAANAITUAD mmummﬂwmmnmw waans AN
Local 44,784.65 41,270.51 3,514.14 fmmumuimm 19 VW]']\T].I?EV]W[mu']?']ﬂﬂ‘].mﬁ’]']‘i’lﬂ’]@ﬂ ‘Sj]ﬂsﬂrz\l‘ﬂ{ﬂ
a aa
N1ls=@nsnIn 90% uaznianazuamlasne 300 anulasanieluduili uas
o o a o 1
Trading Breakdown: Month to Date Ineladsansindusanaaliuan uﬂﬂmﬂumvl,mLmuuumnmqmmuﬂ
(Btm) Buy sell Net Qg me”muﬂﬁsmﬂifaumm@iunuﬁmvmmmmmﬂh luwey 919
Institution 138,846.12 141,448.53 260241 g |segnynFuRanigd Auluy afivdanyinmiuildeansupanumine s
Proprietary 173,635.26 162,481.94 11,153.35 | vL v = X o sL & Ao ao o ﬂsl’s/ o
Foreign 580.576.79 sieosesr  asaioss  PBILIANLAY TyHusanasuanauntlunssesiLAriusdeninillviten iy
Local 569,396.13 612,266.99  -42,870.89 LANTTABNAY INEUANIAENANT AL Lammmmmuuiaﬂm@mLLa\asnfr;
World Markets Index memmum@ummﬁu uTusUR s ugenanaAeuN. A, i
Closed chg. (%) Lummﬂuﬂmmmmmqmmﬂﬁimvmumimﬂ@mmﬂummmmmﬁ%
Dow Jones 30,046.24 454.97 154 LL@”uﬂmmuumwm@uumqL@Lum LaLau mﬂummﬁuummmﬂw
NASDAQ 12,036.79 156.16 1.31
e P PO e U09ANTTH Hpanaiuinerazlaentiasdain fund flow 184 UNaaNu
Nikkei 26,519.25 353.66 195 ﬁlﬁﬂ‘ﬂ’)ﬂ‘i’lﬂﬂﬁ@ﬁﬂ’ﬂ%ﬂwﬂ’m
Hang Seng 26,588.20 102.00 039 UNLLAWR LAY ‘ﬂﬂﬁlﬂ?”ﬁ’]uﬁu’]ﬂ’)?ﬂ@ﬁﬂﬁﬁﬁﬂ mmmmu@miv]
Foreian Exchange Rates uiguusradinuludeesanig mﬂmﬁmmmmmi@ lun 37
US Dollar Closed Chg. ©6) ﬂi”mmﬁm@mﬁ% AUl snmmimmummﬁﬁuummmﬂw
Baht (Onshore) 30.30 -0.03 0.09 ‘ﬂﬂ@@“’W@ﬂWlﬂﬂNmiﬂ@ﬂﬁm@ﬂ L@um@mﬂmm@m”mmqn"l,qmimm-
Zz?o 1°‘1"ig ggg ggg 19 wmmm@ummmlmuw 31 5.A. 63 TuN Ul NAIWNE AR YT
' ' T squusmasalaznnAiiesui 19 . ‘1/1mumm@%nm@mﬁimqma‘ﬂmﬁ
Commodities NAINAY Faunenaelsy 1aLa ﬂiwﬁwuLWmVlm@@ﬂmﬂumu‘Lm 1U1a
o Brent C'f;el‘; ihSé f:/;’; niudlsuilafunssn Lﬂi&lLLﬂﬁ‘ﬁlL‘W‘ﬂﬂ‘ﬂﬂll’\ﬁl?ﬂ’)?ﬂﬁ‘wﬁlulﬁ?‘]ﬂﬁﬂ@L‘W‘ﬂ@ﬂ
oil- Dubai 4522 008 0e  HANTENLANTAIA-19 T3l BudunsZ UM sdeaLE AL a0
Oil: Nymex 44,71 183 421 WilupsnumdaninamunesiunglunuazesnuinnisnsefuATEgia
Gold 1,807.49 -0.10 -0.01 mmu’l,umluimmm 1/64 mmmﬂmmm@lmﬂm\immummmmqm
zne 2:745.99 L0 049 lunesdn wazaadrazil flow adlunans
EDIY Index 165,00 2100 Las  BEUAN WHeuAUNHsE z ¥4 flow

Source: Bloomberg

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

Anluaisanine

LLm‘Eummmmu”meuummw V\Ium mmmuumwwmmﬂﬂmm
uﬂmmmmuumﬂluﬂivmm FulifaaadasRnmany fund flow Tiazelslya
dnlneseiesie sl

NAUNBNITRINY

5 ' e @ o A & o
Trading: “LNB"I%L‘H’J‘JULLQ’J‘] 1,340 9A LLUSUN ‘li’rJLﬂs‘iﬂ’]uL‘a‘




25 November 2020

RHB®  Retsil Reseanct

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

EMAIL : Saravutta@rhbgroup.com

anldda

Figure 1 : SET Index daily chart

2000.00

1900.00

A 1800.00

_ ) 1750.00
1700.00

“"f 1650.00
~" : 1600.00
1550.00

| }\ 1’447 1500.00

1450.00

g 1401.63
1350.00
1300.00
1250.00

. v 1200.00

1100.00

1000.00

No Gaps
Jul loet [Jan Abr [Jul loet [Jan [Abr [Jul loet [7an Aobr [Jul loet [TJan Aonr [Jul Day
Source: RHB, Aspen

SET Index Jafi 1,401.63 30  -18.80 90  yafn13ha11y 102,837 Muum assddaifisuiulnmnsfeneiutounh Imﬁnamu
Vimﬂi:mafﬁaqﬂﬁ 393 AUUIN

I s o A o o 9 % o o o a
segznad : SET Index agluinonlfugiu Weuiiihdaumilaszay 1,408 9ald axfiguiludaluszoznmsuuuen 9 dwmsufiamulasing
112564 A1@inTauvad SET azagjszwing 1,280-1,575 90 wuxh dailladeuds inandamapiladeduiiiuds neulusaviinna

. . . o & X > - % o & A A .
’J’lLLﬂ’N‘LuﬂianZ‘ﬂ’J’N 1,380-1,447 !N WU a9%0 Uuwny onriuldawaite 1,408 ﬁg(ﬂvl,ﬂ LS TaLNY Wignaginuae

& \ M ' o v Ko o X ' 9 P ' e,
3tpzAU . SET Index dadiasanendienaiinidan Jufidasnavduliuuny 9 1,404-1,408 gaifluatnaten Feecligulide szwinaiude

% ‘o ' o o . ' % o o X '
o lidnduwaioun 91,390 90 wuzii trading dald  wissadanduduliung 9 1,438 arien

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



25 November 2020

RHB® Rersil Resecanct

Saravut Tachochavalit, Analyst

u
B, Trading Stocks

PTTEP TOP

Resistance : 51
Resistance 7102

105.00

100.00
91.75

95.00

92.50

90.00

87.50

85.00

82.50

80.00

71.50

75.00

72.50

o Gaps

Mo Ga
W oy il W [l || ww Wm mr W T ain

Source: RHB, Bloomberg Source: RHB, Bloomberg

seozduundslunsay sideway visalunsausendne 95-102 Uw wuzln asda seozduundslunsey sideway visalunsausyndng 48-51 uw wuziin aste Tu

Fuaalunsausiing1n  dauqasnanayuazegf 94.50 U welunseudingnn  daugninaiavuazagf 47.50 uwm

RHB Retail Research / Market Dateline / PP 7767/09/2012 (030475) Page 1 of 5



R"B’ RM RM 25 November 2020
STA

38.00
- 145.00

36.00
5.0 140.00
3.0 137.50

33.00
135.00

32.00
132.50

31.00
130.00

30.00
Resistance : 125 97 5)

29.00
‘ 125.00

28.00
w 122.50
12000

26,00

\J 1 1180[')

Support : 25.75 5.0
I\ 4 115,00
24.00 1380
23.50 W \j‘/ Support : 115 {112.50
23.00
22,50 110,00
o Gaps ) o Gaps )
Moz hony hoks Wy s i 105 ho/2 o hofe W s e T ain
Source: RHB, Bloomberg Source: RHB, Bloomberg
szozduunddlunsey sideway visalunsausydng 25.75-30 Un wuzi R szozduunddlunsey sideway #3alun3ausendng 115-125 1 uuzin adte

Fuanglunseusingtn  douqnAnavuazeyi 25.50 U Fuaelunseusing1n  douaasinaneauazetf 114 um



RHB® | Retail Researdh.

STARK

Resistance : 1.92

3 .

2.60

2.50

2.40

2.30

2.20

2.10

2.00

1.90

upport : 1.80

1.75
1.70
1.6
1.60
1.55
1.50
1.45
1.40
1.3

1.30

No Gaf
|3/2m WU BE B M B3 b o up

9.00

9.00

85.00

80.00

75.00
12.75

10.00

61.50

65.00

62.50

60.00

57,50

Resistance : 77
[ b
] o
N\/\/\/ Support : 72
o Ga
—ﬁe kB3 b o R

D&y

Source: RHB, Bloomberg

seozduundslunsey sideway vialunsausendng 1.80-1.92 Uw Ui ag

& X o : o o
7a Turnelunseudngnn  dawassinuiavuazagn 1.79 um

Source: RHB, Bloomberg

seozduundslunsay sideway visalunsauszndng 72-77 um uuzidn aste Iu

aelunseusingtn  douqndnavuazegf 71.50 um

See important disclosure notice at the end of report

Page 3 of 5



RHB®  Retsil Rescandd

Key Stock News (N: °u"1':1fju)
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ﬁ’aa&aq%nsauma%aém (Short Sales)

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

, (Shares) Comparing with Main  Comparing with Main

(24 Nov'20) Board Board

1 KBANK 4,272,800 457,412,950.00 10.6 10.65
2 AOT 3,755,700 254,933,950.00 11.16 11.15
3 PTT 6,181,300 250,324,050.00 3.79 3.79
4 PTTEP-R 2,291,500 225,579,950.00 6.39 6.39
5 PTTGC 3,920,400 223,777,200.00 11.09 11.12
6 SCB-R 1,915,800 169,395,375.00 11.05 11.07
7 KBANK-R 1,559,500 166,222,000.00 3.87 3.87
8 PTTGC-R 2,855,500 162,208,950.00 8.08 8.06
9 BBL 874,700 107,186,850.00 7.84 7.85
10 MINT 4,340,200 106,102,890.00 5.54 5.54
11 SAWAD-R 1,891,200 103,800,250.00 11.2 11.19
12 MINT-R 4,039,000 98,745,770.00 5.15 5.15
13 SCC 240,900 88,904,000.00 7.85 7.86
14 CPN-R 1,574,700 84,418,700.00 7.57 7.59
15 SCGP 1,951,100 77,186,250.00 3.95 3.97
16 PTTEP 775,400 76,594,475.00 2.16 2.17
17 TOP 1,540,800 76,573,250.00 7.77 7.79
18 CPF 2,495,600 75,126,900.00 3.05 3.1
19 TMB 56,861,500 67,048,475.00 431 4.34
20 TOP-R 1,285,200 63,964,475.00 6.48 6.5
21 ADVANC-R 355,000 63,832,550.00 1.36 1.36
22 GULF 1,647,600 60,282,475.00 3.94 3.96
23 KTB-R 5,186,600 58,164,580.00 4.03 3.99
24 CPALL 899,900 57,088,075.00 3.57 3.59
25 SCB 632,400 55,930,725.00 3.65 3.66
26 IVL 1,826,300 54,957,550.00 3.48 3.56
27 BDMS 2,286,800 52,010,100.00 3.25 3.27
28 SPRC 7,004,300 50,846,205.00 5.84 5.96
29 TASCO 2,694,800 50,803,470.00 2.21 2.22
30 ADVANC 272,900 49,336,200.00 1.05 1.05
31 IRPC 17,009,000 48,767,434.00 6.88 6.93
32 KCE-R 1,183,200 44,946,350.00 7.42 7.41
33 BEM-R 4,741,400 44,442,315.00 11.05 11.04
34 BGRIM-R 893,500 44,185,325.00 5.67 5.69
35 KKP-R 934,000 43,144,025.00 5.95 5.93
36 TCAP-R 1,102,800 38,503,725.00 6.78 6.77
37 BH-R 332,700 38,279,500.00 3.34 3.33
38 KTB 3,364,800 37,976,700.00 2.61 2.61
39 LH-R 4,766,700 37,739,310.00 8.1 8.07
40 RATCH-R 674,300 37,197,000.00 9.43 9.4
41 GPSC 528,000 37,086,425.00 2.65 2.66
42 BTS 3,423,800 36,634,660.00 7.98 7.99
43 PTT-R 870,300 35,144,650.00 0.53 0.53
44 CK-R 1,778,700 32,734,400.00 14.65 14.64
45 VLR 1,077,900 32,261,650.00 2.06 2.09
46 CPF-R 1,005,900 30,025,475.00 1.23 1.24

Source: SETSMART
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o AMIURUNE MR UE
GREEN WARNIAFIT AviadE Bunsques Wuansiy 23/11/2563 50,000 1.1 7o
K wne e Tulwenuurd Wuadey 24/11/2563 1,284,000 076 a8l
JCK Wel AT IHTELA Wuadey 20/11/2563 50,000 1.49 e
JCK Wel AT IHTELA Wuadey 23/11/2563 53,800 1.46 e
TK a1 Ugan wedlsznn Vuansiny 24/11/2563 893,900 775 e
DHOUSE W1E WANAY IBATINg Yuadey 23/11/2563 500,000 059 e
TPS W 1B R8s Yuandey 23/11/2563 175,500 2.38 e
BOFFICE w9a19 alsn 13 waenias 23/11/2563 39,400 104 8
BOFFICE wana 4l 13 widaemias 23/11/2563 100,000 104 e
AIMCG el @i”mq‘vfﬁr BITOLINEITY eIt 24/11/2563 25,300 588 e
AIMIRT el @i”mq‘vfﬁr BITOLINEITY e it 23/11/2563 9,400 13.1 7o
AIMIRT el @%@qmé BITOLINEITY e it 24/11/2563 12,000 13.1 7o
TQM WA ANNT 81 IWgYENaT Wuansiny 23/11/2563 10,000 114 e
TTA UNANT QBN WUNAAT Yuadey 20/11/2563 800,000 3.73 e
TSTE UNE WARN NN Wuanley 23/11/2563 500 6.9 e
TFI RLNGREG IRV RRETH Yuandey 23/11/2563 1,170,000 0.17 e
THG W1E Yoy AU Wuansiny 20/11/2563 12,000 199 e
THG W1E Yoy WA Wuansiny 20/11/2563 102,600 20 7o
THG W1E Yoy WA Wuansiny 20/11/2563 37,400 20.1 7o

Source: www.sec.or.th
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Favden Fadudms szinnuanniwg @mﬁj{m/ AU §1A1 'Aan%'n']:a‘"l,ﬁ'u']/
o AMIURUNE MR UE
THG Wel Yoy AU PG REGT 20/11/2563 38,000 20.2 7o
THG Wel Yoy AU uansiny 20/11/2563 178,500 20.3 7o
THG W1E Yoy WA Wuansiny 20/11/2563 281,500 204 9
THG W1E Yoy WA Wuansiny 23/11/2563 35,900 204 9
THG W1E Yoy WA Wuansiny 23/11/2563 120,100 205 9
THG W1E Yoy WA Wuansiny 23/11/2563 215,600 206 8
THG W1E Yoy WA Wuansiny 23/11/2563 137,500 207 8
THG W1E Yoy AU Wuansiny 23/11/2563 10,900 208 8
THG W1E Yoy WA Wuansiny 23/11/2563 180,000 209 8
THG W1E Yoy WA Wuansiny 23/11/2563 1,000 208 8
THG W1E Yoy WA Wuansiny 23/11/2563 101,900 21 7o
THG W1E Yoy AU Wuansiny 23/11/2563 240,100 21.1 7o
THG W1E Yoy WA Wuansiny 23/11/2563 207,000 212 9
THG W1E Yoy WA Wuansiny 23/11/2563 150,000 213 9
NCAP Wt irieedna waien Wuansiny 23/11/2563 400,000 505 a1l
BCPG w1el Tyl niveRAena Yuandey 23/11/2563 20,000 14.45  17g
BTS U1l aﬁumrwj”wﬁ TudFryuanadnan  24/11/2563 200,000 026 a8
%%ﬂﬁu
BTS U1l aﬁumrwj”wﬁ TudFryuanadnan  24/11/2563 300,000 026 a8
%%ﬂvgu

MTC w1e TeFU aUN3a Yuandey 24/11/2563 60,000 54.5 e
MTC Wt ganatd Lsan w Yuadey 23/11/2563 19,900 5525 a1l

Source: www.sec.or.th

See important disclosure notice at the end of report


http://www.sec.or.th/

e

LUUSILUNIS LA NIUT I UNUNLUANNSWEURINANTS (Wi 246-2)
(Corporate Share Trade)

% nNau % % MR % ney ” % a3
1 > o (o o o Ay v o 'Y >
e o . Faglan/ am szian M M M yunlewy  lawy  lawy lawy
nANNSNe o A8Ms e v e, wwy Clawy lowy  °, . . . .
uue wannswe ', . . e Awmig ame Audae
g |mde auwdg - - -
(nany?  (ngw) (naw)
U3 nanninel
EGCO AAnMInaausaN Auue u 5.0602 0.093 4.9672  17/11/2563  5.0602 0.093 4.9672

1amang A

L P i

1w wanede fuansdnyvieuudniie luuand@ntlunadsslamiifaanudnninedndaing (OR)
o

v o o = o o = ad & o P ) S
UINNFNELURIFNIW umﬂmﬂummymemwﬁmmwummm W{!quLﬂﬂdﬂﬂ’]W nIUANNINELUNDNA

utlaagnnler

2. nadindnmeenuiungl Jedlduamhoasuandeysresyaaalunguifinisasuudas dau %nns

Cl

Aun/anuine

.
AT %UAINITIAN/AMUNEAZUAAIFIIATIBWIINGN WAZYAARRINNAI 258 (HENNAINUAAANIAIY 258)

>
o &

3. dayaidasu vanei feyadeldasudon uazside egssudnanisasunin
o s o [ -
atuuily vuneds grenuiuenansgalud ieudlagaipa

‘ ¢
Chain Principle e mslaujulagnisdasuasidumslaunluawuiinligldunsewidnauede

0l

>
v o e

wannIneisuuATaInanig

Source: www.sec.or.th

See important disclosure notice at the end of report


http://www.sec.or.th/
http://capital.sec.or.th/webapp/corp_fin2/258_new.pdf

RHB®  Retsil Rescandd

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”,
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

See important disclosure notice at the end of report
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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

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.

See important disclosure notice at the end of report
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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 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.

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 — November 2020) 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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