Thailand Morning Cuppa

Top Story
1asaulnannuiaIung (CPF TB, “fa”, snmwtuane: 21 1)
gatfadeisaiundannsa

Company Update
AIALUZEN “Tie” uazarAtvnef 21 1 J downside 1% waziRutTuna FYB6F 519 0.2% 13118

. . « P e o , o o

41 CPF hazldstnlselamiann i) msiusaaesniaiine uaz i) sandagaunfiuwlinazgnadly
2H66  atiwlafinn  mAngnsanalasunanssnuanunasnisusizesigualunsanAAsesdnees
I I R " .. e ave p
fuslna Geeramldmgnadisauliandn sanduludaqiudegn uwienadadeslddmmznaiiiase
tadunszAuiudaunss lnaewiznisiusiasiaifioswessagns

gzl Athipu Visavaveja +66 2088 9827

unAnszidiil: 1wy lnasneiamis (CPF TB) : amiladenseiiudaunss (22 Sep 2023)

uniAsziasanew: Charoen Pokphand Foods : Waiting For Stimulating Catalysts;
D/G To NEUTRAL (16 Aug 2023)

Thematics / Ground Checks

¢ Energy : Carbon Trading In The Era Of
Decarbonisation (31 Jul 2023)

+ Regional Market Strategy : ASEAN On the
Mend (26 Jul 2023)

¢ Construction : Net Zero Construction (25 Jul
2023)

¢ Airports of Thailand : Ground Checks: BKK
Free Zone Site Visit KTA; Keep BUY (15 Jun
2023)

¢ PTT : Ground Checks: KTAs From East Coast
Site Visit; Keep BUY (12 Jun 2023)

¢ RHB Top 20 Thailand Small Cap Companies
Jewels 2023 (2023 Edition)

+ Regional Thematic : ESG — Envisioning a
Better Future: Change In Methodology
(2 May 2023)

¢ Telecommunications : The Rise Of Data
Centres In ASEAN (13 Apr 2023)

¢ ESG Diamonds In The Rough : Our Best
Investment Ideas (14 Feb 2023)

¢ Logistics : The Future Of ASEAN Logistics
(29 Nov 2022)

Recent Stories

Thailand Morning Cuppa : 21 September 2023
Construction : Road Network Projects Likely To

Begqin First

Thailand Morning Cuppa : 20 September 2023
Hospitality : Arrivals To Pick Up In 4Q; Maintain
ow

Thailand Morning Cuppa : 19 September 2023
Star Petroleum Refining : Entering The High
Season; Maintain BUY

Thailand Morning Cuppa : 18 September 2023
LPN Development : Unexciting Response To 9.9
Campaign; Still SELL

Thailand Morning Cuppa : 15 September 2023
Central Retail Corporation : Food Wholesale
Platform Launched; Still BUY

Thailand Morning Cuppa : 13 September 2023
PTT Exploration & Production : Benefitting From
Strong Qil Price; Keep Buy

Thailand Morning Cuppa : 12 September 2023
AP (Thailand) : Ground Checks On Prime Low-

Rise Projects

Thailand Morning Cuppa : 11 September 2023
Bangkok Expressway and Metro : MRT
Ridership Surges To New Record High; BUY

Thailand Morning Cuppa : 8 September 2023
Airports of Thailand : Demand For Air Travel To
Improve Further; Still BUY



https://www.th.rhbtradesmart.com/medias/dev-rhb-cloudcms/post/rhb_research-24/live/95626963_TH_CPF_Company%20Update_20230922_RHB_TH.pdf
https://research.rhbtradesmart.com/files_preview?hash=982391cb-4261-4a04-b0f2-168b7ecb495f
https://research.rhbtradesmart.com/files_preview?hash=982391cb-4261-4a04-b0f2-168b7ecb495f
https://research.rhbtradesmart.com/files_preview?hash=32d371d1-65d5-4eef-a37f-06b5294ebd3d
https://research.rhbtradesmart.com/files_preview?hash=32d371d1-65d5-4eef-a37f-06b5294ebd3d
https://research.rhbtradesmart.com/files_preview?hash=sites/default/files/attachments/2023-07/reg_2h23_regional_strategy_strategy_20230726_rhb
https://research.rhbtradesmart.com/files_preview?hash=sites/default/files/attachments/2023-07/reg_2h23_regional_strategy_strategy_20230726_rhb
https://research.rhbtradesmart.com/files_preview?hash=sites/default/files/attachments/2023-07/reg_construction_-_net_zero_thematic_research_20230725_rhb
https://research.rhbtradesmart.com/attachments/23/rhb-report-th_airports-of-thailand_company-update_20230615_rhb-547435470386151648a73b9b8a6f.pdf
https://research.rhbtradesmart.com/attachments/23/rhb-report-th_airports-of-thailand_company-update_20230615_rhb-547435470386151648a73b9b8a6f.pdf
https://research.rhbtradesmart.com/attachments/46/rhb-report-th_ptt_ground-checks_20230612_rhb-772640020283301946486740119fbb.pdf
https://research.rhbtradesmart.com/attachments/46/rhb-report-th_ptt_ground-checks_20230612_rhb-772640020283301946486740119fbb.pdf
https://research.rhbtradesmart.com/attachments/64/rhb-report-rhb-top-20-thailand-small-cap-companies-jewels-2023-80505454184905176462d0ac5292e.pdf
https://research.rhbtradesmart.com/attachments/64/rhb-report-rhb-top-20-thailand-small-cap-companies-jewels-2023-80505454184905176462d0ac5292e.pdf
https://research.rhbtradesmart.com/view-file/hash/475249260128931644b57c0b73dc
https://research.rhbtradesmart.com/view-file/hash/475249260128931644b57c0b73dc
https://research.rhbtradesmart.com/view-file/hash/2774546210155802464373f7e9b963
https://research.rhbtradesmart.com/view-file/hash/2774546210155802464373f7e9b963
https://research.rhbtradesmart.com/view-file/hash/3248903133541353163ea392a0fdd2
https://research.rhbtradesmart.com/view-file/hash/3248903133541353163ea392a0fdd2
https://research.rhbtradesmart.com/view-file/hash/5517643291439664638558dbc2100
https://research.rhbtradesmart.com/files_preview?hash=4e05446f-41a2-48c2-a8fb-55f5a76f64e0
https://research.rhbtradesmart.com/files_preview?hash=2367a24d-9ff3-4668-8fd1-0555a2974352
https://research.rhbtradesmart.com/files_preview?hash=2367a24d-9ff3-4668-8fd1-0555a2974352
https://research.rhbtradesmart.com/files_preview?hash=824dc42b-b504-4f3e-9b12-389b2b260e28
https://research.rhbtradesmart.com/files_preview?hash=c4117ed3-7ed4-44d2-b397-0701197f3fed
https://research.rhbtradesmart.com/files_preview?hash=c4117ed3-7ed4-44d2-b397-0701197f3fed
https://research.rhbtradesmart.com/files_preview?hash=c6fa3767-d3fc-484f-bf1a-937fd0b9c289
https://research.rhbtradesmart.com/files_preview?hash=2be6e469-50d7-430a-a110-d86dcaae04ce
https://research.rhbtradesmart.com/files_preview?hash=2be6e469-50d7-430a-a110-d86dcaae04ce
https://research.rhbtradesmart.com/files_preview?hash=91ad4283-4e93-4aa2-85d1-5033210ffd2d
https://research.rhbtradesmart.com/files_preview?hash=3e81d65a-d734-44f9-9595-1c7d4f6ca670
https://research.rhbtradesmart.com/files_preview?hash=3e81d65a-d734-44f9-9595-1c7d4f6ca670
https://research.rhbtradesmart.com/files_preview?hash=736f8e52-f827-4b4c-82a2-f19f1b2979e1
https://research.rhbtradesmart.com/files_preview?hash=b8ddb69e-8f76-4e6f-a9ec-3edd88d686c7
https://research.rhbtradesmart.com/files_preview?hash=b8ddb69e-8f76-4e6f-a9ec-3edd88d686c7
https://research.rhbtradesmart.com/files_preview?hash=e25c20b6-fe72-4e17-8eca-41808d659cd3
https://research.rhbtradesmart.com/files_preview?hash=2127081c-2d74-4ca7-aab7-e80b69ad0b01
https://research.rhbtradesmart.com/files_preview?hash=2127081c-2d74-4ca7-aab7-e80b69ad0b01
https://research.rhbtradesmart.com/files_preview?hash=eab44629-b8b9-4d64-882a-5ee87a88531b
https://research.rhbtradesmart.com/files_preview?hash=422e0114-2625-47ff-9327-c4b268bd12e8
https://research.rhbtradesmart.com/files_preview?hash=422e0114-2625-47ff-9327-c4b268bd12e8
https://research.rhbtradesmart.com/files_preview?hash=d654dfd1-b28b-4938-9701-8ed2a5a2be36
https://research.rhbtradesmart.com/files_preview?hash=243febe1-b1c7-4040-8f3a-2327cdeb14d2
https://research.rhbtradesmart.com/files_preview?hash=243febe1-b1c7-4040-8f3a-2327cdeb14d2
https://research.rhbtradesmart.com/files_preview?hash=963f11fa-71e4-44ea-bf5f-eefc90d290a7
https://research.rhbtradesmart.com/files_preview?hash=cac5c9cf-8101-47ba-8685-e30932c8f7fe
https://research.rhbtradesmart.com/files_preview?hash=cac5c9cf-8101-47ba-8685-e30932c8f7fe

RHD & Thailand pally

Top BUYs

57A1
Upside
whuana ilaqedAny
(um) (%)
o P . , A& g S
o misushatnesiaianasnglaAiinisnsdniaineanane roaming uaz prepaid NguANA MIINYIa NI NRNTY
AT . A . 4 ¢ o
wanug aulns o madnbivinemedendumesilalidninianuiiiamazdiaanusnadu ARPU ananuidiesilunaziassgiananas
: 1. .0 .
GEeE 252 13.51 o makulawdeunsesiaifiasaasgania fixed broadband AnA W WRHLARNIY Ysznauiunisdde TTT Broadband
(ADVANC TB) o anafimsmnuandrynnnaasedng Sazduiladensyiuadulusraznansuazszazenn
o T oozl o o Ao o “ -
o iaduide downside lhun nsutsduidndu natsznaunisideundiann uazgassadunisileuaziassgia
. oy . 8
o enduszninalneauazauintwdu 430 Weandusadilai (1/3 vesszsutl 2562) sausipien R, Wudull @n 100
Wendudediailiniau w.a.) Getasaniypeaandiusunisvesienlng
. o
o awwmiugossnugiaziilaldannsdlnearsiuilubion n.a. 2566 Geazaduayunatlsznaunisees AOT siaust FY67 iilusiy
viandeulng o 00 ol
(AOT TB) ’ o 11ad% upside svaizena i) ununaiRNee g ldfaanunisiudu 50% anifaqiiusa 45% i) uwaRANIaiLANLENTS
PSC annglaeians transit/transfer iii) n1sueneaunndugassunfiuazanindiuneuiies uaznsidassia 3 aundiuans AOT
o mansaimlawdnnausniluueni 11.5 Wusuunlu FYeer TagaiuaneiniAsusmnuazamaugineassnegi 74%
uaz 67% ae9szalull 2562 Aua AL i 44% uay 33% lu FYes5
R - ] . ot e .
o mlsgns 2H66 a1aliuATu HoH AnawIngihegnaauazsmpannaunnlsanenuiages BDMS atesiaiiios a1uau
o . - e il C o & o o
fihgannnzdusannansuazauenaiisdy lngdilaeduanailulrdsaiuayulinalssnaunts WsdnanaeldpEnng
filae expat 719Au Auwdeunseaguda natlsznaunis 3066 814287853 YoY WAy QoQ AW high season d1mFLNT9sNEN
wall
= Y - o ade o g P
NFUNNARALT e BDMS suhnsiduinaasseliaingsiandegludes 3 I 6-8% CAGR (2565-2568) waz EBITDA margin filuiadun 23-
35.25 33.02 1 i 1.0 2
n1s (BDMS TB) 24% saaussiuindauanigliladsemauazdadoudiloanivnau (du filaaainsdsdssmeuazausnisunndunany
1A (Centers of Excellence)
R o o . & 5 . NP
e  BDMS azifindauutivnanndilaelsziudspnuaziinselfandsziuguand miudileenalnauas expat
o
o mmdmlswanazaenasian 6% lull 2566 TnssstaaunRgnsnsldiFemeesinann 73% lutl 2565 (saugilag COVID-19)
4 , o e 8o 7 o
At profit margin 18 laiunana s INdaauar e lAfae
SOz . - B oo T 2 0 T " Co e
o wavamnTnsAnm ludzeslFauuazaminendeGuiuiuluneungEnian Weaddyasuunissaefeneesiinau e
: > > :
nrmrreeiussTNaNtugeanddntes uwidnauauemausausiuns ANteiguIsuiasandBewReaiu lugetauns
: Qo
szunatl FY62 wsanagziaudinenduasiuniesauaes BEM elldnanwazdlfuifaaulaanuin (>10%)
. B R ' e ¥ o B g
TR o uRaniuRANRliNIuIasaaRtadyasLunnsau s lnadns MRT ane@un Ruaenasiagatuiu sl aauau
- 2 R g ; . 1o %
solntnsann 11.22 30.47 {lasansieuliguieuiiiadn 10% MoM usuanssaIna uuiiesdnasuuniesaunsafianuauglnedns MRT fausiihau
B v 1
(BEM TB) anaAndeiguswiigeandeuieaiuly FYe2 ynisen waadianuudlagansasinszaugegalugoefivaeesd
2566
B g - : & ' T o
o @i FY66 wAndnawangldiznismnesauuas MRT azudaunsatiulu 2He6 tnaiendyasununiesauinazdniaaiug
. . -
ILAUNAUNNTIZLNA (>1.2 ANuEnsad) mm:ﬁmmur}ﬁmﬂma MRT mﬂﬁmﬁum%l,l,mizﬁuqmmlmi (el 4Q66)
T . T .
® uapanmsdiudauanAdniuiineagseaulng uazauawdldiEn1svineees CPN luiuiiviesiien
. » .
o nadasialasenisludnuiuauuda il liun Fedndanaesuwic Tseusuidauis uazlnsanisiagendaidauia
L EUNSAN RN - 2996 e nadlasia Central WestVille (32,000 m3.31.) lu 4Q66 waznmuanistaunssudnsgianegeande (dawlwniduneulafifie)
3 .
(CPN TB) yaAn3u 2.5 Wuduumlu 2He6 azdaglinailsznaunis 2He6F ufewnselu

o ilaienanannANdalauIaINIIsady N Ia9easINAUAIAS UL CPNREIT

o finlsuan 2566F 289 CPN traziiulnudeunss 18% Iumwilaszfunau COVID-19 Tng 3Q66F a1auengiaid Yo Waz QoQ

o navuesgInauNdiunasfelgnadraliidiazinldnelanaugszaunennisszunn uazdeuali profit margin LU

. , , . .
. o A o dndausanineaninvieaieasinemi >10% gendszaud 2562 1319 5% warluwusniienaliunlunasadeanuaaaesd
VIUNSA FINA

pasilaisdu 54 36.71
411n (CRC TB)

R, [P
2566 ANNATHABINTIOU NN AWTLRNTY
a o . o o o dad '
o uualdugsfia hardine NATuly 2HE6F AxNTseaenaatandas 10 a1m1 TuwwiuRfTuIeeanIneF ez ld Wi
Nguyen Kim lwidzauiumenasmsdiulasaiegsia uazmsasuansuyuansisny inalifdszdnsnmgegn

o pAnsalinlsuan 2566 wanesa 19% Tuznailsenasns 3Q66F a1918nFa Yoy

See Important disclosures at the end of this report 5 R " B ‘
Market Dateline / PP 19489/05/2019 (035080)



RHB &

Top BUYs

1A
Upside
whuane

(un) (%)
Gl TR 76 23.08
(CPALL TB)
LAUALAUALENE 06 o
(LH TB)
Uan. d199auas
PRGN GEHGEN 186 12.39
(PTTEP TB)
\addd Land - 38.25
(SCB TB)
dlu-lve 1BuA
rHeseRARay 16.20 60.40
dnsAtdu (STEC
TB)

Powered by the EFA Platform

Thailand Daily
7 August 2023

o

ilaqadAny

7 7 . .
ganaaznantelifunafagnsunannsiusiagesianssunantiuuaznisnausnaasinviesiessiegd  Geaduayuli
' e . . o oY
dndougeauenunanuaniusiasuazaaslddousion GPM gatliunau
o . - ¥ L - . v
uualiln 2H66F 289 CPALL fapshawla Tnagsiaszmandenadepaiuussiundeumadiuln daduaivauu laun i)
. B T s L Y ¥ . .
suauinvesieaunusasiailes i) sunuanliisindiag i) nsrenesnaniiuazaonie 7-Eleven ldaurus (way
nadantiFulusaes Makro uas Lotus's Nvin1#59n91 1H66)
» L v »
nalfulaseasreniians CPAXT AeFaduluimawmmavanarinlfdnmaaniieanaauazaaaiananiiatns CPALL anas
. ‘ .
uazainA@eednsuaniaaumdsanndnseuiiluanatiu USD Asu

ANANNTINALIZNaLINNT 2566 UeNeFauTanga 34% YoY (78% 189szsiunaunisszunn) lull 2566 uaz 22% Yoy lutl 2567

LH fRanssunadladalassmslmidrinuaziassmsmaniisansorigensadelfufunssdausidnga nasuaes LH
Asseunelu 1H66 Tnuawnludutenuesdauazmstaunsaudns Taalu 1He6 Wadaifas 22% Ta33apnTAZINT
naurulddwi FYee

lesannipsamslmid i FYes azdlasilu 4066 lundn imAinditesaesiaaziisdudenndasiu saaaeddeaninay
Tﬁutﬁmﬁmﬂﬂmmﬁqmmh 4Q66 7 LH aziflagh 78% mmH@m‘l}mamimumuLquﬁx\aﬁmﬂu 2H66
ﬂﬂm@m%ﬂm@Li'm;q%uwﬁmnﬂmﬁa‘l}mqmmﬂuimﬁﬂﬂmim;ﬂu 4066 uaziAIAdLTUTIAE Vive fianiTlaily
3Q66 arhegngLasianaansAszaLgaliuduns

aufiailaquis LH Sensjeiluununisnelsssy Grand Centre Point luinenidnes REIT neilu 4Q66 ifasainass
Trusuivnaculdrenfanlugumantosadtuassns i (Laﬁﬂ >90%) A4AAIN LH f-\:lﬁfammﬁlumﬁujfﬁﬂa

=
fArannisansdedlsausaiinigly 4066

- A ; P A o e e : T =
diyuneduianseglniuiteeas annisegRenstidauaziadalsniAazinnisanmainsuanineainsla
: 9 V
sialdl Tnensnesdnngs OPEC+ wiauiazifuaamasnisnaniieninuansaaenguinaii
T Aol vaa a o TN R .

unaaLesIdn G1/61 MAnHdyvnisdniediauALTnTY IneFEMANNITAARIUYIUTIARIZIANTL MAININARAINITD
o X TR Bl ; TN
WinauaIN 200 srugnunarwasiedusiull 2566 ifu 400 drugnuiaiasiedy wazandiazidy 600 AugnuAiHRsadl

2 oD
Aeludntld

' '
.=A

. 5 5
Auuazdusaulada v nganasduindougiacdlu 2566 Aun1susnTesgUasFdmsLEaIAIdMTLNTIUs LA

: : .
dwdugnamnesy uazdsazldiaadndninieninisdiadssimaresduazdamaiing Tagasilumususiniuly 2Q66-

3Q66 uaziAnIngLnunEuasieandtgUasdlul 2566

witlfudszanuninailsznaunis FYes-66F liiaanadesiuinuunenianisiu FYes tnagnaudanatsznaunisiiag
- P P Ao F
Wuln 3.4% W FYB5F uazanas 3.2% u FY66F mudaaunmnisiiuingesdumenanaiuay opex Nguau wiiansuyu

non-l uazsiunuAshnazagluszALge s1Auaneee9s1AL8LR 150.00 LU L91€9As ESG premium 2% madanieli

v »
amnanumsaimadeadaqiy  aedilasinistassaieiugruiauriome lunaniseensmmessanmanazand’ly

>

wﬂdq%ﬁmmqiﬁm@lmimwﬁamnﬁmE%a Tmﬂ‘ﬁﬂiqmammﬁzhu‘lumLﬂuimdmimdm ERTE AT TN E AR
aualunisanie STEC ezl fFaw

11A1AdnTATINI9AIURRENE MRT MﬂﬁLLmLL@:‘imqmiiniﬂiﬁadlu;i@ﬁuin’uwNiiﬁ%w’hnizmumiﬂi:;ﬁ@iﬁmﬂhﬂi
'Lwﬁwﬁhiﬁﬂwaﬂa:gmimami‘fmmé*wﬁugm‘lmi \padn STEC azldfumansznusnin iilesanil backiog luile
w'azmmﬁ%m’qﬂmumﬂa:wulwﬁ'mqryrqummmaﬂa:gmimanwmm@ uazuualiuantuaes GPM viail STEC vihaz

Indlasudnymynlassnisdousierengauwn dugnzniustiesdinien fadulassmsaualugyasisanse 27,000 d1uum

: RHB &


http://www.efa.biz/

RHD & Thailand pally

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.

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 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 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.
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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 (through its Singapore branch) which is an exempt capital markets services
entity and an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (through its 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 (through its 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 (through its 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 - Sep 2023) and the Disclosure of Conflict of Interest in each of the
research reports provided in this email for more details.
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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



http://www.efa.biz/

