8 February 2024

RHB® 2. Rt

Saravut Tachochavalit, Analyst

WNA9FRANNTALAU digital wallet §UANVINTIN

TEL : +66 (2) 088-9754
EMAIL : Saravut.ta@rhbgroup.com
- Open 1,400.20 mmmuummj% Tauan mmumaﬂim@ummLm\umiwmmw'ﬂmw L‘uaummm
o High 1,402.65 1INAYUEIAIAUAIANTINTaRE T IWA alssiliuuualindnseendy  vn
1:‘:: Low 1,394.02 14 DOW JONES, NASDAQ S&P500 Um 0. 40% 0.95%, 0.82%
v Closed 1,400.02  paratualsldnau ﬂmmumﬂmﬁqmwﬂwuﬂ@uﬁmmmmwmmu Imeanny
o Che. 3.06 mﬁqmwﬂwuﬂmummvuu‘iwm@L@Luﬂm mnﬁuumwwmqﬁuﬂﬂ’lumluﬂ‘isﬂ
- Chg.% 0.2 45§ DAX, FTSE, CAC40, FTMIB Tl -0.65%, -0.68%, -0.36%,
B e Value (mn) 45,608.15 -0.45%
P/E(x) 18.24 ﬁmmqﬂmuwumu Wllmufammu:u A. meuo55 mﬂmiﬂmw 73.86
Up 238 P/BV( 135 ﬂﬂ@ﬂ’]i‘/ﬂ’]ﬂi‘ﬂ daudtynynuinduds Brent dsuguifaull.A. tWNdY 0.62 naaans Un
3""‘;‘" 4 225 Yield (%) 332 57921 m@mv/mm@ anig LﬂmLmﬂ'&m@nmuumwnu@mmiu@ﬂmwLLm EIA
nehange 197 Market Cap (bn) 1726083 oy e amanymumwmumm 3.1 Aundaaludiensiugion apemneiuigain
SET 50-100 — MAI — Futures Index ANATIAZANTY 140,000 L1598 dougRentindundy Gesandednfseas duaziindi
Closed Chg. (%) Figq 489 3.2 Eﬁmmq‘?w@ mnm’ﬁﬁmmmmmwvmauﬁm 1 5mu1§w@ dau
SET 50 857.43 2.06 0.24 ﬂm@ﬂmuummmﬁﬂ WNTU 5.5 81UUN5A NINNTITARAIAAIATNASIANT WS 1.9
SET 100 1,899.82 4.21 0.22 mumum
S50_Con 849.30 2.30 0.27 1
VAL ndex 41781 099 094 ARIAT wmmuﬂ?mum@mﬂ@mnuwﬂmqmmmuummm ARIATUERINIH LT
grevinninls luausfingiaduaudeouanld 1.4% a1usuisuiaauaiuaynliuigm
Trading Breakdown: Daily mmmimwum@ﬁﬁmwwﬂummmuuwmﬂmwmemwslummmuw a9y
(Bt,m) Buy Sell Net mmwwwuﬂwmﬂummmmw nimummumﬂumamﬂmammfm 151ANA9N
Institution 5.310.50 4,175.79 1,134.80 mmmwmumqvm\imimn@uuﬂmmﬂmqqmﬂm@maﬂu uuiwmmmnmmmm
Proprietary 2,989.09 3,400.41 413 #n1lan UESHETRE e PNy AR Gesauazifiuindesrenud. ifuensuidufing
Foreign 22 656.76 24 663.16 2.006.40 @mm@mua 5:2 LWﬂﬂﬁ‘wLN‘LALﬂiHﬁﬂ’ﬂMﬁm%«! vidnsaldine action TuiFesna
Local ’ ' ' m'emLuﬂn@u‘wmmammﬁmﬂ?uam@mm@ﬂLugiumqammm LimeLu'ﬁuwm
14,614.42 13,331.50 1,282.92 mmwLﬂumﬂ@uvmmﬁLﬂum§mqmwm~vvaum anﬂmvm‘imgamqmumummu
nsdfuanemsimenidaiiedaensy mummﬁmlua iy mwmumm
Trading Breakdown: Month to Date unwaqmmmwwiuw 5 @ﬂmmmmmﬂ WUAINTAUIY 3.5 Buau Susunilady
(Bt,m) Buy Sell Net AU 6.17 LauAY susudead naide 3.77 wauau saudlansifenuun (29 N.A.- 4
Institution 19,723.36 20,671.21 -947.85  n.90.) dnviaafiaqaudinun 1.73 uauau Dadinvieafaraudunaunnlnddaenan
Proprietary 17,587.49 19,643.67 2,056.18  (AnleAnuds uultinDfiinasnduudususumiield mmwumvlmﬂiﬁmmm
Foreign 127,004.99 121,060.23 5,944.74 unwaqmmwm’ﬂma i AOT, AWC, ERW, CENTEL, SPA
Local 60,344.46 63,285.16 -2,940.72 wianiguusazindeiauauuzaeal.o.a. lulsziau digital wallet mei@lum

ﬂ?“’ﬂ]ﬂﬁm“’ﬂiﬁ‘ﬂﬂ’]ﬁ‘ﬂ@%ﬂ’)ﬂ@L@mﬂﬁiﬂmﬂﬂﬂ’iﬁﬁu’] lagAInInay Nfl’hfﬁ]\‘i

m"”ﬂuﬂﬁ‘ﬁ‘ﬁ\lﬂ’ﬁ‘ﬁ\l’]ﬂLL@L?@QW@imIﬂﬂL@W’W“‘ mzﬂ,ﬂmmmulumimq%@ummumu
meuﬂummummuim Lmvﬁmﬂmmmuuuﬂuimmmmmﬂﬂ Li’]ll@\‘iLLu'ﬂuH,
‘V]Tﬁ‘]_ﬂﬂ'ﬁ ﬁ]'ﬂ\‘i‘ﬂ’Wl’N'ﬂﬂﬂii\iﬂﬁi”ﬂ’]fﬂi’]ﬂ'ﬂﬂﬂiuiﬂﬂ 31 LW'ﬂm’]Luuﬂ’lTTﬂNﬂ’]iu

World Markets Index
Closed Chg. (%)
Dow Jones 38,677.36 156.00 0.40

NASDAQ 15,756.64 147.64 0.95
LL@vmwmsﬂiuLﬂ@ﬂummmq‘l,uﬂmmﬂNumumﬂ?uamimqmimLW@‘mewm
FTSE 100 7,628.75 -52.26 -0.68 1% iy 1
Nikkei 36,388.61 268.69 0.74 Fa e i{mmmmm% 10| mwmma mmqﬁm@m@ memmz
Hang Seng 16,081.89 54.08 0.34 wnliuaanafulnasuiianngn unde ARBIMELRIY PAINUY m@mmmmim
Lﬁiﬁﬁﬂ@‘l‘uﬂ 2567 a9n 3.2% lalsan digital wallet 1unsaulusid 2.5-3% videAnans
Foreign Exchange Rates ‘1/] 2. 75% @”Wﬂuﬂ’ﬁ“wuﬁl’]“ﬂ'ﬂ\iLﬁﬁ“i:fgﬂ'ﬂi/lf;mhm’m\i'ﬂ’]@ﬂ’]ﬂﬂ’]i‘mﬂﬁlLL@udﬂ'ﬂﬂﬂWﬂﬂIﬁ]
Closed Chg. (%) A1 ANLATEFNAAUNTzazsia AvsusadiaFasnanidadyansdiadsa action ANAAT
Baht (Onshore) 35.60 -0.01 0.03 mmﬁm%%mmﬂmﬁmnLmﬂumﬂuw A. M Alsiiula fund flow 284619TN
Yen 147.98 -0.20 0.14 wmn@mmmwﬂmmmum 191AIA4N SET azundslunsaugening 1,387-1,407 A0
Euro 1.08 0.00 0.07 WUz ﬂ@umﬂ@ﬂLLavwmmewimﬂ?”‘iﬂﬁnmmuﬂwmmmwmmu i AOT

AWC, ERW, CRC, CPN, CPALL, BJC, SPA

Commodities

Closed Chg. (%) &
Oil: Brent 81.40 0.68 0.84 NAANFTNITANNU
" oo e el Trading: uuziin Aardnls Tnenaqm Stop f1 SET Unsndn 1,350 4
Gold 2,037.58 2.22 0.11
Zinc 2,401.00 -16.00 -0.66
BDIY Index 1,516.00 80.00 5.57

Source: Bloomberg

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



8 February 2024

RHB® | Retiil Research

Technical Analyzer
A T SET Index

EMAIL : Saravut.ta@rhbgroup.com

1 v = | 1
Ay ¢ Q%‘YIE‘]&G\’]%

Figure 1 : SET Index daily chart
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2,100,300
509,900
275,100
8,509,100
403,200
1,829,600
2,410,900
353,800
2,261,300
2,772,200
5,934,300
1,527,900
153,700
1,336,500
2,445,000
882,400
6,353,200
1,073,600
5,776,200
505,900
499,200
429,600
4,654,500
140,300
765,600
5,093,100
734,300
709,300
142,300
4,775,900
895,300

Value (Baht)

310,605,225.00
140,313,375.00
124,082,875.00
115,759,100.00
113,294,500.00
109,520,925.00
107,885,900.00
100,079,250.00
98,512,975.00
91,774,800.00
89,411,350.00
83,133,050.00
78,948,700.00
78,153,000.00
77,029,319.00
72,976,725.00
72,300,850.00
66,551,200.00
64,486,445.00
61,445,850.00
61,071,575.00
60,055,500.00
54,169,950.00
51,037,260.00
44,909,640.00
44,378,475.00
44,060,400.00
41,408,700.00
41,097,375.00
39,606,180.00
39,178,775.00
38,459,365.00
37,655,475.00
37,442,665.00
37,173,325.00
36,740,000.00
35,420,300.00
35,040,900.00
33,938,400.00
33,551,000.00
33,154,800.00
32,643,225.00
31,036,300.00
31,021,400.00
30,415,555.00
29,625,600.00

%o Short Sale Volume
Comparing with Main
Board
26.74
8.38
18.94
8.44
10.95
9.45
18.23
17.35
6.05
5.59
8.64
6.05
5.69
6.86
22.92
4.36
7.54
18.93
13.36
7.99
10.01
11.53
7.01
8.73
7.12
13.58
16.27
2.99
20.79
6.28
8.04
17.34
6.36
6.6
13.3
6.19
5.38
10.65
9.65
9.3
5.82
6.69
8.62
2.72
9.47
4.9

% Short Sale Value
Comparing with Main
Board
26.76
8.38
18.93
8.44
10.95
9.43
18.22
17.36
6.05
5.63
8.64
6.06
5.69
6.85
22.9
4.36
7.55
18.93
13.34
7.96
9.97
11.51
7.02
8.74
7.11
13.58
16.3
2.99
20.8
6.27
8.03
17.31
6.36
6.56
13.29
6.19
5.4
10.72
9.65
9.29
5.81
6.69
8.59
2.72
9.46
4.84

See important disclosure notice at the end of report
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dayauuusanunsildgunlainisianan nsnduas F N TaUN8RNUUNTRIELZUNS (WLL 59)

i o i » oo o wog Fuileia/ . Asmslanny
AaUTHN AAKLEWS dszsinnunannsng ° . AMMTUIU TIA1 ° .

o ANMUUE APMUUEY
SUPER wel aaNnine Taaney uanny 06/02/2567 100,000 0.42 i
MCA Wel 89191 1WA Wuanny 06/02/2567 300,000 3 Sl
MCA Wel 89181 1Waew Aty 06/02/2567 300,000 3.28 ik
ANI wie Tos¥a el [en 19 uansdey 05/02/2567 220,000 5.95 R

Source: www.sec.or.th
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LULUSILUNIS LA NIUSTBINUUILUANNSWEURINANTS (Wi 246-2)
(Corporate Share Trade)

% Nau % % URY % fin % % WA
4 o (] (] (] o an v 1 2 2
e o e Faglann/ - dszinn . . . Junlany  lawy Tan/ Tan/
NANNITNS L9 38n19 e o . lawv  lawy AN/ . . . .
ERITTyerd naNnsSNE . . AU AMUUIE [UUIE AuUne
AU MUY [rUE . . .
(ngy) (ngy) (ngy)
a o d
e Asiand wu 3 .
GIFT e 15 i 5.2955 5.2955 10.5911  06/02/2567  5.2955 5.2955 10.5911
nhgANEY
U0 nannineg
VG danasnewuIaN Qe fu 5.0028  0.0893 4.9135  06/02/2567  5.0028 0.0893 4.9135
1amans a1nin
a o aal
139 10474 1A
ANI sudagn laaamind  1Hun i 7.6194 12.5 20.1194  05/02/2567  7.6194 125 20.1194
RNTA (NUNT)
CAPITAL
RESEARCH AND 3 .
BCH 15 i 47114 0.401 51124  05/02/2567  4.7114 0.401 5.1124
MANAGEMENT
COMPANY
WY TIYENS Youe . .
clG 15 u 3.2127 2.9742 6.1869  31/01/2567  3.2127 2.9742 6.1869

LNP)
a

Source: www.sec.or.th

muuaAnsdssgnanznssanIsulauanistu (nua.) dssantl 2567

AZai TULDIRINANNTUTETN NUA.
1 ‘V!ﬁ‘ﬁl 7 N..2567 (A9aMIIARNLTE 2.50% Aall)
2 V!ﬁ‘?l' 10 LU.81.2567
3 vgm“/'i 12 8.81.2567
4 V!ﬁ‘?l' 21 6.A.2567
5 wﬁﬁ 16 B.A.2567
6 wﬁﬁ 18 6.A.2567

i1 : swmsuiatszmalng

See important disclosure notice at the end of report
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Foreign Portfolio Investment

(Unit: US$ Mn)

Country

Thailand 07/02/2024 49.7 167.6 (702.5) (702.5) (6,335.7) (11,094.0)
Japan 02/02/2024 2,078.5 2,078.4 17,147.6 19,226.0 44,014.0 45,207.3
Indonesia 07/02/2024 91.2 108.5 257.7 791.9 791.9 4451 (2,930.9)
S. Korea 08/02/2024 (54.9) 663.0 3,038.3 5,291.8 5,291.8 8,205.1 7,874.1
Vietnam 07/02/2024 (0.1) (13.2) (21.3) 31.8 31.8 (965.1) (2,245.9)
Sri Lanka 07/02/2024 (0.4) (0.9) (1.9) (8.5) (8.5) (5.0) (108.6)
Malaysia 06/02/2024 39.6 40.0 58.3 203.6 203.6 (170.0) (1,034.5)
Philippines 07/02/2024 21.5 24.6 33.4 113.1 113.1 (876.9) 223.8
India 06/02/2024 (56.9) 35.0 100.2 (3,040.4) (3,040.4) 22,602.2 38,255.0
Taiwan 05/02/2024 (316.0) (316.0) 1,215.4 2,631.0 2,631.0 1,012.3 34,192.0
China 30/06/2023 6,251.8 (41,409.8) 6,778.9 (68,624.6)

Source: Bloomberg

(o4 Tl 7 nuMAUS 2567)

L4

YARANTIATRUNE NVDR

NVDR TOP 5 BUY
da e EetY gng yadnsda  Andaunisdens

Favanniw (@UUM) | (@WUI) | (RIULIN)  (RIULIN) AETINNA #7114 NVDR (%)
(@1uuN)

SCC 460.3 1,387.95

TRUE 347.37 114.52 461.89 232.85 593.37 38.92

BCH 203.18 55.06 258.23 148.12 540.73 23.88

BBL 236.87 114.98 351.86 121.89 962.98 18.27

BANPU 169.28 57.2 226.48 112.07 323.98 34.95

NVDR TOP 5 SELL

da el ERtY gNg yansda  d@adaunisdaans
Favanning @ wum)  @wum) | @wum) | (@wun) AENINNA #2114 NVDR (%)
(@2uuN)
DELTA 108.5 330.3 438.8 -221.8 655.76 33.46
CRC 65.43 247.87 313.31 -182.44 612.4 25.58
PTTGC 91.42 197.96 289.38 -106.54 592.17 24.43
CPALL 163.96 269.29 433.25 -105.33 1,034.72 20.94
IMT 116.25 217 .42 333.67 -101.18 848.71 19.66

Source: www.settrade.com

See important disclosure notice at the end of report
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¥ 1

WANNSNENLANULNIATNNS

(Cash Balance)
(04 3uii 8 NUNAUS 2567)

FTAL 1: MINATUINAIUTRLY LAz Cash Balance

T o
wannindlulszing ~ VRNNTNEAN Al

>
[20i]

ASAP ASAP-F 1 151 Tueiana aald mesfnasunud a1fm (i) 19 1.A. 2567 08 N.N. 2567

FEAL 2: WM Net settlement, WNAIWIUIRIUTAANE WAL Cash Balance

T S WANNSNEAN | sEeu
Uszine aig
JTs JTS-F 2 1751 {281 wmaTulad ‘Esn@lﬂfu RNNA (NUVD) 19 1.A. 2567 08 N.N. 2567
MGI MGI-F 2 1759 Raunsud sumeiiudulia $aia (NUT) 07 N.N. 2567 27 N.N. 2567

STAU 3: YANNNISTRULTUIUYINNITUSN , Wa Net Settlement , WINAIUIUINIUTRUI2WAE Cash Balance

o o
wannsnslu

szina

Source: www.set.or.th

NNNEIUR

datfuandoydinunasnislinannindauaesua. uazndnnindniinnsirdamdnnindaasua. daunsnisiniunisiennadian Endu Dw) Tag

1. Cash Balance %n18A1191 anndnfiesaniiiunisiignéndenanningfaenind cash balance Wil InagninfesiuasBasmiiuasndnifnduunewdananning
o Dy o e ca e ) wal e @ a R, . 2
2. fwAnnneRuiene wineanndl fanndnliudnmindidunandssiulunisfuwanduwefuiesananning (luynusznmiiogd)

3. #inu Net settlement wunainaudn inuauininnausanadaiusamanananningifaafuludimantu @euwazaavdnnindinaailuiumaaiu Aranaawiustuluiuwinnsdall)
-

sl wmanainiunistesns Rifadefililunisfiansn fe dnsmuidaunisdaans (Tumover ratio) adn1sane wazsAienne Alisenadesiudadeiiugiu i P/E Ratio usiu
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Date Time

02/05/2024 10:30
02/05/2024 10:30

02/05/2024 10:30
02/07/2024 14:05
02/08/2024 10:00
02/08/2024 10:00
02/09/2024 14:30
02/09/2024 14:30
02/16/2024 14:30
02/16/2024 14:30
02/18/2024 02/24
02/19/2024 09:30
02/19/2024 09:30
02/19/2024 09:30
02/22/2024 02/29
02/23/2024 14:30
02/23/2024 14:30
02/23/2024 02/29
02/23/2024 02/29
02/26/2024 02/29
02/26/2024 02/29
02/27/2024 11:30
02/29/2024 14:00
02/29/2024 14:30
02/29/2024 14:30
02/29/2024 14:30
02/29/2024 14:30
02/29/2024 14:30
02/29/2024 14:30
03/01/2024 07:30
03/01/2024 14:30
03/01/2024 14:30
03/01/2024 14:30
03/07/2024 03/13
03/07/2024 03/13
03/08/2024 14:30
03/08/2024 14:30
03/15/2024 14:30
03/15/2024 14:30
03/18/2024 03/24
03/22/2024 14:30

Source: Bloomberg

Economic Calendar — Thailand

Event

CPI Core YoY
CPI NSA MoM

CPI YoY

BoT Benchmark Interest Rate
Consumer Confidence Economic
Consumer Confidence
Foreign Reserves

Forward Contracts

Foreign Reserves

Forward Contracts

Car Sales

GDP SA QoQ

GDP YoY

GDP Annual YoY

Customs Exports YoY
Foreign Reserves

Forward Contracts

Customs Imports YoY
Customs Trade Balance

Mfg Production Index ISIC NSA YoY

Capacity Utilization ISIC

Bloomberg Feb. Thailand Economic Survey

BoP Current Account Balance
BoP Overall Balance

Exports

Imports

Exports YoY

Imports YoY

Trade Balance

S&P Global Thailand PMI Mfg
Business Sentiment Index
Foreign Reserves

Forward Contracts

Consumer Confidence Economic
Consumer Confidence
Foreign Reserves

Forward Contracts

Foreign Reserves

Forward Contracts

Car Sales

Foreign Reserves

Jan
Jan

Jan
Feb-07
Jan
Jan
Feb-02
Feb-02
Feb-09
Feb-09
Jan

4Q

4Q
2023
Jan
Feb-16
Feb-16
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb-23
Feb-23
Feb
Feb
Mar-01
Mar-01
Mar-08
Mar-08
Feb
Mar-15

Survey Actual

0.60% -
0.15% --

-0.82% -
2.50% -

Prior

0.58%
-0.46%

-0.83%
2.50%
56
62
$221.2b
$30.3b

-3.10%

$973m

-6.27%
55.25

$2107m
$464m

$22380m

$20035m
3.00%
-1.70%

$2346m

46.7
48

Revised
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RHB Guide to Investment Ratings

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

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

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

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

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

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

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

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

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

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

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

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

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

» o«

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

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

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

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

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

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

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

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

RESTRICTIONS ON DISTRIBUTION

Malaysia

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

Thailand

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

Indonesia

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

Singapore

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

See important disclosure notice at the end of report
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United States

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

Please refer to the following link (RHB Research Conflict Disclosures — Jan 2024) 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
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