11 March 2024

RHB® 2. Rt

Saravut Tachochavalit, Analyst

& o Y ao %
Lﬂﬁﬂ'ﬂﬁ‘]/jﬂ'i/lﬂdﬁ@@ﬂ LRANIS

TEL 1 +66 (2) 088-9754
EMAIL : Saravut.ta@rhbgroup.com
- Open 137341 panatfusuige Jaau uw‘imwun@u%ﬂﬁd weeneinnnle luaneiisauaaiueiu
o High 138658 ganAnnsdneeuiBaun. . VRIAUFT Lﬁwumnﬂdwmimmmitﬁﬂmmmm ust
Low 1,373.05 . %
Coved L atedy OMTIN1TIN0UBIAUNTTY NI SoniaAI AN T WY 0.1% MoM i1
che. 1496 DOW JONES, NASDAQ, S&P500 Tl -0. 18%, -1.16%, -0.65%
e chg.% 104 pandiuelsdaraziafn ummmmmmwmuu@ﬂmﬂmwmmﬁﬂ LB,
B s es s e Value (mn) 40,125.12 g4nd1ANA UAERTINIITIUTIANTULNT AR AL UEUTT TiTzaasione 1inli
o P/E (x 151‘;‘-’; DAX, FTSE, CAGA0, FTMIB A -0.16%, 0.43%, 0.15%, -0.04%
U P/BV .
- 4 Yi/eld((;)) a3s  AUn1sIANNTUAL WT| dsuauifeuld.o. aAas 0.92 naaafind 78.01
Unchanged 170 Market Cap (bn) 17,12176 BRI zﬁzumymmmurﬁlu Brent djig';amm'auw.z]. anas 0.88 naan s
T a1 82.08 paaani/unfisa Aa1aigelasindauuarasan nasauliiununay
Closed Chg. (%) 'a'aﬂmmimimvmummﬁnﬂmvwau Iummvmﬂmmimmeuumw@wu
SET 50 848.02 9.63 115 lugeq 2 Aeuusnaeaill Madutianingas meﬂmmﬂmmum viTuwaliiung
:Eg 1C°° 112‘7}2-‘153 2;28 (1)-;‘3‘ u:“l‘mmuumm'&mw‘ﬁm@m ﬂ@ﬂiﬂmmﬂu@‘mLmuwumﬂimqummmi@ny
—-on ' ' ' aaaiulnaduAniliuiuasnnfesiufiAnenaiatiuluginia Jussdadiu
MAI Index 410.15 0.35 0.09 : T, Y T N
ngumAY TuRaIAITHMLe UATAAIATUERINY ANNNIIN9Rgaga lultesRTil
Trading Breakdown: Daily nanmad lunaiadiuaniys uwiduanidatiijunguisineudninaiinainiaiing
(Bt;m) Buy Sell Net JleTlndaea 4% naunzszAugagaiudszdinsalludungianeiuun niediau
Institution 4,178.88 3,037.59 L1423 Taafuny wind AMAnnsaddn ECB azizudfuandmsnaanidaluldeni.q.
Proprietary 2,755.61 3,123.87 -368.26 s e PR A ol aaz e o
Foreign Jr6e837 20058 16 Lei0qr  FEAAEITUNIIANANITDITRNINAMTIAIAdinszfuRndnsnenid AT
o0 e o ‘Lul,m'aum 8. Wauiy LLN’J’]MQL@“ﬂﬂ’]i@’]\i\i’]uu@ﬂn’]ﬁLm:r[ﬂi"&‘wiﬁ”l LABUN.N.
Local 11,474.21 13,857.46  -2,383.25

\indu 275,000 Fumiy gendnAafinaInAIndnaz LAY 1.9-2 weysnumie ua
T8RN MR TZAY 3.9% wazATusesedaliafiadu 0.1% MoM
Radinglineake o R onEomate AIN31AR I ITiTinaeuyeaua liinn1sineuanis dhazaraesias uniinig

(Bt;m) Buy Sell Net |5uandmnsmanidaaagia ECB wavmalimeud.o. dnsantu 131A1n9N1ug.
Institution 25,614.44 21,133.37 4,481.06 , o o e P a y o g
) azdfuansmamendaulauieadld viteluanBufiureanszuadnnenids
Proprietary 17,365.03 19,438.46 -2,073.43 3 . - » X IR I & )
Foreign 133,394.08 136,827.81 -3,433.74 T;]@\TV]'JT@ﬂsLusﬁ’Jjﬂﬁ\ﬁﬂgﬂ Lﬁ‘lﬂr]ﬂ'lqﬂu\i. "WZﬂﬁ}Jﬂgﬂﬁlﬁ‘qﬂﬂﬂLUﬂ@\ﬁ 0.50% Iuﬂf\ﬁ
Local 73,693.49 72,667.42 1,02606 AsNAS AAATUlneaNuAaANd1AA 'ﬂ’mLLN"’H@Lﬂdﬂﬁiﬂuﬂ@mtﬂiﬂﬁ’] 13181

fannsating LL’Z\)“’ﬂ’Z\lNMu beta 44 i) ﬂﬂllﬂﬁ‘ﬂllﬂﬁ") JMART

World Markets Ind
ey AninanuadauvieanAan (NBS) Lﬂmm;l satisnanEiialna (CPI) 189Au Faiilu

Closed Chg. (%)

Dow Jones 38,722.69 68.66 s HAsTaduiandnAtymedau USLau 0.7% Yoy luiAeun.w. aaunsanannduan
NASDAQ 16,085.11 -188.27 116 uuanlg wdsananas 0.8% Tumeun.A. Iiunn Weauilusenow Aail
FTSE 100 7,659.74 -32.72 043 CPI NI 1% daudail CPI fiugnu (ldsonenmsuasnaasu) iixau 1.2% Yoy
Nikkei 39,216.40 ~472.54 119 umeunw. whiludouresdaisAngugnau (PPI) AauN.W. anga 2.7% YoY
ang Seng 16,353.39 12361 076 apasunndinatnnin kgranaduInIuileliauduifeun.a. ianag 2.5%
Foreign Exchange Rates azfiouniniAsgRaaundausaliing
Closed Chg. (%) wwrltiumannsulnaduiingadn unds ArRuuingdeuadntisauwng | szau
Baht (Onshore) 35.35 -0.02 0.07 3543 u/paaansludnduil uavA IuUIMIuANFUTsAWALIEAY 35.30 LN/
\E(E:‘o 14?:33 ggg 8:(1); naaaiaNAIA e weskualin SET uhazundslunsey 1,373-1,395 4n wuzi
areinlsuedsudanaiuliuayllluleow 1,395-1,402 9 dutuuetiifs
Commodities AlstiunagndnazlfivsslaniainnisiusirediAssgiaau uassiuaInI9dInen
Closed Chg. (%) 29RuENHY 9vATH CPI induiuuan 1w SCC, SCGP, PTTGC uawtisinls
Qil: Brent 83.67 -1.13 -1.34 ﬁu EA, CENTEL
Oil: Dubai 84.28 0.57 0.68
Oil: Nymex 78.01 -0.92 -1.17
Gold 2,182.49 3.54 0.16 aEE R
Zinc 2,501.50 6.50 0.26 T e

BDIY Index 2,345.00 94.00 SSLH  Trading: wuzidn Lierinls Tnansqe Stop 61 SET msinngn 1,350 qm

Source: Bloomberg

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



11 March 2024

RHB® | Retiil Research

Technical Analyzer
A T SET Index

EMAIL : Saravut.ta@rhbgroup.com

v
Ny

Figure 1 : SET Index daily chart
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(Short Sales) 1ayagsnssuuagase

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

(8 Mar'24) (Shares) Comparing with Main Comparing with Main
Board Board

1 PTT 7,054,800 240,245,900.00 15.5 15.53
2 AOT-R 2,637,300 173,950,125.00 9.19 9.18
3 AOT 2,470,700 162,689,975.00 8.61 8.59
4 CPALL 2,508,600 144,640,825.00 10.35 10.36
5 DELTA-R 1,929,500 134,817,175.00 8.73 8.73
6 BDMS 4,312,900 125,074,100.00 12.43 12.43
7 KTB 6,134,300 97,822,740.00 13.5 13.5
8 CPALL-R 1,691,700 97,529,900.00 6.98 6.98
9 LH-R 12,908,500 92,220,845.00 24.38 24.36
10 PTT-R 2,697,000 91,221,625.00 5.93 5.9
11 BTS-R 16,581,600 83,895,345.00 32.83 32.72
12 PTTEP-R 511,100 77,451,000.00 7.46 7.43
13 BH 302,500 69,385,100.00 17.88 17.88
14 AWC-R 17,765,700 68,133,144.00 24.24 24.23
15 PTTEP 426,100 64,666,100.00 6.22 6.21
16 KBANK 528,500 64,645,800.00 9.31 9.28
17 DELTA 910,600 63,667,350.00 4.12 4.12
18 GPSC 1,112,900 60,349,975.00 8.34 8.28
19 BH-R 262,500 60,161,400.00 15.51 15.5
20 ADVANC-R 283,300 59,789,100.00 11.43 11.42
21 BEM 7,176,300 57,768,990.00 19.64 19.62
22 TRUE-R 7,142,100 52,992,660.00 23.15 23.08
23  GULF 1,151,300 50,739,600.00 5.26 5.24
24 CPAXT-R 1,469,100 49,408,125.00 17.83 17.82
25 CRC-R 1,302,900 47,553,825.00 21.89 21.95
26  MINT-R 1,445,700 46,896,825.00 14.69 14.72
27 BBL 328,200 46,711,600.00 9.84 9.85
28 ADVANC 219,000 46,246,000.00 8.84 8.83
29 KTB-R 2,661,700 42,329,770.00 5.86 5.84
30 TU 2,828,400 40,655,800.00 15.32 15.32
31 BANPU 7,172,300 40,069,085.00 13.87 13.83
32 BDMS-R 1,276,300 37,009,275.00 3.68 3.68
33 CPF-R 1,950,800 35,835,350.00 20.65 20.64
34 MINT 1,106,500 35,528,600.00 11.24 11.15
35 BEM-R 4,351,200 35,025,280.00 11.91 11.9
36 TU-R 2,424,700 34,817,630.00 13.13 13.12
37 IVL-R 1,399,700 33,607,700.00 7.89 7.9
38 MTC-R 714,200 33,425,725.00 6.29 6.29
39 JMT 1,516,900 33,385,290.00 4.96 4.88
40 RATCH 1,149,500 33,325,725.00 17.62 17.63
41 MTC 687,700 32,239,950.00 6.06 6.06
42  KKP-R 503,200 27,136,750.00 17.02 17
43 HANA 696,300 26,904,975.00 4.29 4.27
44 EA 736,200 25,740,950.00 5.58 5.56
45 TISCO 248,100 25,014,900.00 5.91 5.9
46 CBG 371,500 24,384,850.00 5.45 5.43

Source: SETSMART
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AaUTHN AAKLEWS dszsinnunannsng ° . AMMTUIU TIA1 ° .
o ANMUUE APMUUEY
GULF We e alnad ol agaen uansiny 08/03/2567 50,000 4425 118
QLT Wel AAR WAn17ana Huansiny 28/02/2567 3,000 2.74 ik
QLy Wel AAR WAn174na uansiny 05/03/2567 12,100 2.78 ik
QLT Wel NAR WAn174na Huansiny 06/03/2567 19,900 2.71 R
CMAN We aAANA Yeydanine Huansiny 06/03/2567 100,000 1.94 R
COMAN W 2dasenul UszidigAadl Yusnsly 08/03/2567 19,100 348  anw
JTS W9A19 AT Avsuna uansdey 05/03/2567 2,000 755  m
JTS w9819 AT Avsunag Aty 06/03/2567 2,000 71 8l
JR w1t afty Wmdiamg) g WAty 07/03/2567 14,700 4.52 i
JR we Bauwi ATl Huandny 07/03/2567 22,300 4.61 ik
GTB wel UseAus AeanAg uanny 07/03/2567 175,000 0.7 i
GTB We UsrAus AsanAs Huansiny 08/03/2567 126,500 0.73 R
susco W1t 19Ag Auzlsatl Huansiny 07/03/2567 200,000 4.71 R
SYNTEC el A Jdn)auena Huansiny 07/03/2567 7,200 1.78 R
ZEN e AgTaid d1anadl Huansiny 06/03/2567 12,800 8.95 18
ZEN wel Agdmid Franael Aty 07/03/2567 30,000 8.8 28l
SIMAT W1 Yoyl leeansde Huandny 07/03/2567 25,000 143 e
WP WA TUNNA NUAUFHN uanny 08/03/2567 100,000 4.33 i
TMILL el U9eng gAN1IRuIE uanany 07/03/2567 5,000 3.82 i
TCMC w1l Wl A3Ings] uansdoy 07/03/2567 190,100 137
TRITN 19aN9 uqed W TEgUa Huansiny 06/03/2567 9,000,000 0.13 R
TRITN 119an9 uqed W TEgUa Huansiny 07/03/2567 9,500,000 0.13 R
TNL WA 45A1 ALAUNA Huansiny 07/03/2567 1,300 34 R
NTSC a9 W3 endoyeyrana uanny 06/03/2567 893,600 15 T
NTSC a9 W3 endoyeyrana uanany 07/03/2567 6,400 15 T
BRI w1 Waznad agoyian uansiny 08/03/2567 22,600,000 7 218!
BCP WIE IR GUNTINIA Huansiny 08/03/2567 7,400 42.5 218!
PG W Amennsal den1aaiaiies uansdoy 07/03/2567 13,500 922  m
PERM wiel g3 e lnyad uansdoy 05/03/2567 20,900 089 8
PERM wiel 13N eeadlnyad uansdoy 05/03/2567 54,000 0.9 R
PERM wel 13N e lnyad uansdoy 06/03/2567 41,900 0.9 R
PERM Wil gaw eanedlnyad Huandny 07/03/2567 85,000 0.9 i

Source: www.sec.or.th
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Foreign Portfolio Investment

(Unit: US$ Mn)

Country Date Daily D MTD QTD YTD 12M YoY
Thailand 08/03/2024 455 (72.4) (95.6) (883.7) (883.7) (5,239.1) (7,477.7)
Japan 01/03/2024 1,891.2 1,891.2 26,453.3 26,453.3 58,522.6 48,941.0
Indonesia 08/03/2024 79.6 43.5 18.7 1,198.9 1,198.9 623.3 (2,652.2)
S. Korea 08/03/2024 358.2 433.9 433.9 8,807.0 8,807.0 13,176.6 10,992.0
Vietnam 08/03/2024 (26.3) (16.9) (0.5) (49.7) (49.7) (963.8) (2,405.4)
Sri Lanka 07/03/2024 (0.2) (4.3) (4.8) (16.3) (16.3) (12.8) (113.8)
Malaysia 07/03/2024 (37.9) (303.5) (345.4) 76.5 76.5 (185.3) 2.1)
Philippines 08/03/2024 10.2 30.9 43.0 2514 2514 (536.4) 821.3
India 06/03/2024 685.6 657.5 919.5 (1,738.0) (1,738.0) 21,725.7 25,999.6
Taiwan 08/03/2024 1,470.6 3,435.7 3,701.4 8,506.6 8,506.6 8,677.0 29,419.6
China 31/12/2023 (6,066.3) (33,134.4) (67,494.7) (67,494.7)

Source: Bloomberg

L4

YARANTIATRUNE NVDR

(04 TuN 8 HuAN 2567)

NVDR TOP 5 BUY

da e EetY gng yadnsda  Andaunisdens
Favanniw (@UUM) | (@WUI) | (RIULIN)  (RIULIN) AETINNA #7114 NVDR (%)
(@1uuN)

GULF 341.74 967.87

TISCO 248.85 63.98 312.83 184.88 424.41 36.86
GPSC 252.73 68.6 321.32 184.13 732.13 21.94
BDMS 347.89 169.7 517.59 178.19 1,005.90 25.73

JMT 217.69 71.53 289.22 146.16 683.77 21.15
NVDR TOP 5 SELL

o

an el ERtY gNg yaAINSTa | dRdiunistaune

Fauannswg | (RULIN)  (AIUUM)  (B1UUM)  (R1uUIN) PLNIUNA #2114 NVDR (%)

(@2uuN)

PTT 377.43 732.95 1,110.38 -355.52 1,574.78 35.26
AOT 352.34 565.27 917.6 -212.93 1,916.28 23.94
ADVANC 90.26 203.77 294.03 -113.51 523.79 28.07
DELTA 340.58 429.24 769.82 -88.67 1,5645.37 24.91
BBL 69.88 139.22 209.1 -69.34 526.69 19.85

Source: www.settrade.com
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(Cash Balance)
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(Quarterly)
Indicator

Economic Activity
Real GDP (QoQ%)
Real GDP (YoY%)
CPI (YoY%)

Unemployment (%)

External Balance

Curr. Acct. (% of GDP)

Fiscal Balance

Budget (% of GDP)

Interest Rates
Central Bank Rate (%)
3-Month Rate (%)
2-Year Note (%)
10-Year Note (%)

Exchange Rates

USDTHB

(Yearly)
Indicator

Economic Activity
Real GDP (YoY%)
CPI (YoY%)

Unemployment (%)

External Balance

Curr. Acct. (% of GDP)

Fiscal Balance

Budget (% of GDP)

Interest Rates

Central Bank Rate (%)
3-Month Rate (%)
2-Year Note (%)
10-Year Note (%)

Exchange Rates

USDTHB

Source: Bloomberg
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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”

» oo«

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.
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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
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