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

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

, (Shares) Comparing with Main Comparing with Main

(29 Mar'24) Board Board

1 BDMS 3,004,700 85,633,950.00 16.72 16.73
2 BTS-R 14,778,300 82,107,050.00 9.51 9.54
3 ADVANC 386,200 79,171,000.00 15.46 15.48
4 AOT 1,191,500 77,783,750.00 12.19 12.18
5 TRUE 9,934,400 75,694,855.00 15.06 15.06
6 IVL-R 2,298,700 54,578,930.00 15.13 15.16
7 PTTEP 355,100 53,898,100.00 5.19 5.18
8 DELTA-R 707,200 52,266,600.00 4.71 4.69
9 MINT 1,580,900 52,018,000.00 21.2 21.14
10 IVL 2,091,700 49,764,630.00 13.76 13.82
11 GULF 1,132,800 49,618,000.00 124 124
12 KBANK 394,100 49,065,450.00 15.33 15.36
13 LH 6,486,300 47,607,205.00 9.46 9.46
14 BTS 8,413,300 46,716,255.00 5.42 5.43
15 PTT-R 1,308,000 44,110,450.00 8.7 8.66
16 LH-R 5,979,100 43,830,095.00 8.72 8.71
17 ADVANC-R 208,800 42,776,500.00 8.36 8.36
18 BBL 298,300 41,568,050.00 9.05 9.06
19 SCGP-R 1,468,900 41,311,300.00 13.74 13.66
20 GULF-R 943,300 41,288,425.00 10.33 10.32
21 EA 1,186,000 40,334,550.00 17.47 17.44
22 GPSC-R 755,700 39,440,800.00 12.63 12.6
23 AWC-R 9,627,500 39,398,016.00 16.45 16.42
24 MTC-R 793,200 37,361,700.00 9.77 9.78
25 HMPRO-R 3,322,300 35,216,380.00 16.78 16.79
26 MTC 718,300 33,896,850.00 8.85 8.87
27 SCGP 1,173,000 33,435,175.00 10.97 11.06
28 OR-R 1,833,900 32,587,990.00 7.12 7.09
29 DELTA 439,000 32,525,825.00 2.92 2.92
30 CPN-R 503,800 31,545,950.00 8.54 8.52
31 AOT-R 482,600 31,507,475.00 4.94 4.93
32 TOP 490,700 29,141,875.00 8.06 8.06
33 SCC 112,400 28,643,100.00 10.47 10.47
34 BH 127,100 28,606,500.00 11.23 11.24
35 PTTEP-R 185,700 28,149,200.00 2.71 2.71
36 SCC-R 108,600 27,648,200.00 10.12 10.11
37 CBG-R 409,200 25,824,525.00 12.82 12.82
38 WHA 5,309,100 25,393,370.00 11.6 11.64
39 SPALI 1,170,500 24,442,780.00 5.76 5.77
40 EA-R 702,600 23,893,525.00 10.35 10.33
41 HANA-R 586,600 23,175,150.00 7.63 7.6
42  MINT-R 698,300 22,891,700.00 9.36 9.3
43 CPN 363,800 22,834,750.00 6.16 6.16
44 HANA 562,900 22,312,800.00 7.32 7.32
45 OR 1,227,400 21,796,060.00 4.77 4.74
46 CRC-R 606,200 21,708,600.00 14.63 14.64

Source: SETSMART

See important disclosure notice at the end of report
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mﬂs:!aLLuumEmuma‘n]aauuﬂmmsnauanwswau,azmyzyﬁ’amﬂmwuwmgusmi (s 59)

Favdsm FagiEms szLnnuannswe 5’14%1634’1/ UM $1A1 ?J:%'mls"lﬁm/
o ANMUUE APMUUEY
BKI 1919 aan Tanounils uansiny 28/03/2567 1,500 30233
JAK WNE LA SedmUNn T uadny 26/03/2567 106,300 1.26 de
.. o as
JMT wne Audnh 83 fnsena fudn L‘g%ﬁ{?:@ﬂﬁﬂ'ﬂz 29/03/2567 141,453 1.24 8l
JR w1el afty Wmdiamg) g Aty 28/03/2567 17,000 4.38 Gt
JR w1el Baunyt ATl uansdey 28/03/2567 12,500 438 e
GTB We UsrAus AsanAs Huansiny 29/03/2567 59,200 0.75 70
CH W ANAN ATLAILIN uansdoy 22/03/2567 100,000 2.5 78
CH W ANAN ATLAILIN Huanday 26/03/2567 100,000 2.5 78
BTS Wt A7 noyauwia tindnyeoiniiing 0o, Revoked by 001 18
¥ TR Reporter
CH we ANAN ATUASUN Huandny 26/03/2567 100,000 25 Gt
CH we ANAN ATUAIUN Huandny 27/03/2567 54,500 25 fe
CPL el g3Tde araTy A Aty 28/03/2567 200,000 1.44 fe
TRT we Agane aauNng Huansiny 27/03/2567 20,000 3.86 218!
TRT W1e ANgANE AN Huansiny 28/03/2567 230,000 3.6 il
TRT W1 ANgANE AN Huansiny 29/03/2567 250,000 3.73 il
Revoked by
Reporter
WHAIR we Insdnand dradnslsan wiaemias 25/03/2567 40,000 5.9 70
BOFFICE ITANRTEEATERTR wiaemias 28/03/2567 60,100 488 da
TASCO WNE ANARG LATHFY Tuandoy 28/03/2567 350,000 16.07 278l
TMILL Wel Useng gAN1IwuE Wuanny 28/03/2567 5,000 3.74 fe
TSTE Wel Useng gAnIwuIG uanny 27/03/2567 16,000 9.9 fe
TSTE el Useng gANIWuE uanany 28/03/2567 400 9.85 fe
TRITN 119an9 uqed W TEgUa Huansiny 28/03/2567 25,900,000 0.13 70
BAFS Wel W] yseusuudt Huansiny 28/03/2567 6,700 233 70
BAFS Wel W] ysausuunt Huansiny 28/03/2567 13,300 234 70
PG W Amennsal den1aaiaiies uansdoy 28/03/2567 5,500 935 8
PPM W9 11UE9 nENusS Tuansiy 27/03/2567 5,000 236 8
PCC Wel NAR z{mq‘w%r Tuandey 28/03/2567 7,000 3.07 78
e

PANEL m%gi?ﬂ PHILAG TRy Huansiny 29/03/2567 111,000 2.31 7o
MBAX W1e gate SAUTNIAA tudnftyyeasdnsie: 29/03/2567 90,000 0.45 218!

Source: www.sec.or.th
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i o i » oo e oo AUl . Asmslann
AaUTHN AaKLZAS Uszstnnunannsng ° : ANIUIU TIAN ° :
o UUE UUE
MBAX We 4998 dAIufionapa %1;‘%; WHARSAVETAZ 0910312567 130,000 0.44 STl
MINT wel Infu 41Ena uanny 28/03/2567 196,540 33.25 Sl
LPH wel Usnlumel guniuud Huanny 29/03/2567 12,800 4.76 bl
LPH wel Usnlunel guniuud Aty 29/03/2567 2,100 4.78 b
RPH wiel Bezdnnl Anleiuns Tuansity 27/03/2567 60,000 6.2 9
RPH wnel AIde AAUE fuansdey 28/03/2567 100,000 6.2 9
STGT w1 39N gesana uansdey 26/03/2567 2,000 8.8 9
SCN Wel Sy TR AaNiNe s.l;”"mq.fmﬁzmimm 26/03/2567 40,000,000  0.06 18
7 nlaulauiials
SCN el Sy TR AaNiNe s.l;”"mq.fmﬁzmimm 27/03/2567 25,000,000  0.05 18
s Maunlaauiiels
SE wel AnEde Anmu fuandoy 29/03/2567 100,000 0.86 9
HTC Wulan Was Smmna uanny 28/03/2567 56,700 17.24 Sl
EKH WA g weaiiing Tugnsiny 28/03/2567 3,840 7.75 9
EKH W gy IRAgAaTT %lj'aglﬂ UUAPSEVETRE 5810310567 60,000 1.44 in
ASIAN wel anAng ansimudena Aty 28/03/2567 3,751,300 6.6 bl
ALT w19 Tynsnd AaEANG Huandny 27/03/2567 20,000 1.47 e
HPT W9 299t i dnmAlanou uansdey 28/03/2567 1,000,000 0.66 18

Source: www.sec.or.th
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LUUSILUNIF LA NIUT I UUILUANNSWEURINANTS (Wi 246-2)
(Corporate Share Trade)

% Nau % % URY % fin % % WA
e o e Faglann/ - dszinn . Y ’, Junlany  lawy Tan/ Tan/
NANNITNS L9 38n19 e o . lawv  lawy AN/ . . . .
e wannswg ., . . FMNE Fuig Aandig anuing
FMNE AU AUy . . .
(ngy) (ngy) (ngy)
-
1Wel UM 91 L 3
HPT _ _ [I1UUNE e 5.1356 0.7551 4.3804 27/03/2567 5.1356 0.7551 4.3804
Ansiazey
151 Tngviu Ta
GLOCON B ANTA 161 ﬁu 9.9759 1.9503 11.9262 26/03/2567 9.9759 1.9503 11.9262

(M)

Source: www.sec.or.th

AmuAnIsUszanAnMenssunsulauIansdu (nua.) Uszanil 2567

AZai TULDIRINANNTUTETN NUA.
1 Wﬁ‘ﬁl 7 N.W.2567 (AsBRsIManLile 2.50% Aail)
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

i : sunAsuisLszmalng
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Foreign Portfolio Investment

(Unit: US$ Mn)

Country

Thailand 29/03/2024 (3.0) (1,145.4) (1,933.4) (1,933.4) (5,795.0) (6,684.2)
Japan 22/03/2024 (5,887.3) (11,242.1) 13,320.1 13,320.1 63,421.4 64,598.0
Indonesia 28/03/2024 (24.6) (124.7) 505.6 1,685.7 1,685.7 911.4 (1,548.0)
S. Korea 29/03/2024 602.8 1,540.1 3,815.6 12,188.7 12,188.7 16,829.5 14,439.4
Vietnam 29/03/2024 (30.6) (182.6) (351.9) (401.1) (401.1) (1,426.8) (2,896.7)
Sri Lanka 28/03/2024 0.3 0.5 (14.0) (25.5) (25.5) (21.9) (119.2)
Malaysia 27/03/2024 (65.5) (69.6) (586.2) (164.3) (164.3) (236.2) 627.1
Philippines 27/03/2024 (5.5) (41.8) (45.8) 162.6 162.6 (195.1) 1,432.3
India 27/03/2024 485.1 104.8 3,733.3 1,075.8 1,075.8 25,272.7 30,386.8
Taiwan 29/03/2024 (169.3) (1,852.9) (93.1) 4,729.4 4,729.4 3,344.3 21,334.9

Source: Bloomberg

L4

YARANTIATRUNE NVDR

(U TUA 29 FurAN 2567)

NVDR TOP 5 BUY

o el ER N yamMsda | Andounisdaane
Favanning (@ULIM)  (@ULIM) | (RIBUIN)  (R1UUN) AN £in14 NVDR (%)

(R1uUuN)

PTTEP 348.74 1,040.10

LH 239.13 143.92 383.05 95.22 503.28 38.06

TU 124 31.21 155.21 92.8 235.87 32.9

DELTA 407.46 321.14 728.61 86.32 1,114.77 32.68

GULF 160.05 97.59 257.64 62.47 400.08 32.2

NVDR TOP 5 SELL

o el ERH gng yaAMsda  Aagaumsdemns

FaUANNSNE  (AIUUIN)  (RIULIWM) | (RIUUIN)  (RIULN) YUNINNA £in14 NVDR (%)

(R1uuN)

MTC 56.22 170.53 226.75 -114.3 382.13 29.67
ADVANC 74.85 169.81 244.66 -94.96 511.66 23.91
SCB 125.7 201.36 327.06 -75.66 649.26 25.19
AOT 84.67 156.71 241.37 -72.04 638.61 18.9
SPALI 45.32 100.75 146.08 -565.43 423.49 17.25

Source: www.settrade.com
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¥ 1

WANNSNENLANULNIATNNS

(Cash Balance)

(04 3Tt 1 LusE 2567)

FTAL 1: MINATUINAIUTRLY LAz Cash Balance

@ @ g @ o ¢ I3 o aa v o s
uannswe luilssina NANNTNERANAN AUNLTNAU AUNTUGR

151 uspenaluEndBulunti 410 (NUT) 01 1.8, 2567 19 .42, 2567
CNT CNT-F SET 1 131 Asspeiuasiiaidu (Ine) a1dm (Wun1) 19 §.p. 2567 05 .81, 2567
XPG XPG-F SET 1 13 1@ndaifze undlnea a1in (WuTw) 27 {.,. 2567 11 1.8, 2567
XPG-W4 SET 1 131 1@nda3e uplnea a1fm (NUDw) 27 {.p. 2567 11 .8, 2567

FTAL 2: WM Net settlement, WNAIWIUIRIUTAUNE WAL Cash Balance

o o PO U %
wanningluilszing NANNTNERNNA 2 [2] TeAU

sEAU 3: ngaRnNIsTaeluiurinisusn , ¥a Net Settiement , uAuIneRUTaaeLas Cash Balance

o o o wos. o
wannswe luilssina NANNTNEAINAIT ARIA TEAU

Source: www.set.or.th
LG
datfuansiydnsnmsmslimdnnindauaeua. uasndnnindniinnsgndumdnmindaasua. dunasnistiniunisdieannefiag (ndiu DW) Tny

1. Cash Balance %x181A91891 anndnsiasatiunsliignéndevanningdfiaeityd cash balance Wil InagnAnfesnelduanliasmihiuanndnifuduunewdananning

3 ° o v a Y e v @ o o g @ o A . o & 6 o o
2. fuA U RuIene unnaANg dnnan@nldvannindidundntsriulunsAunuiuseRuaesavanning (luynissinniind)
3. %11 Net settlement #ingANdn FugnnEninnausatAndafusaAnanannindipafuluiuiandi @Gewazaavdnnindineafuludunaaiu AaneAudunestuluiuinnisdalyl)
i<

< o o o o o g = P = o . o Fy S P I g s a. v
sl wmsnisnaiunsteans Nifadanlilunisiaisun e ANTINHUILUNNTTDUE (Turnover ratio) HAAINIFTAUIE LALIIANTAUNE Vle‘l’ﬂﬁﬁlﬂ’ﬂdﬂUﬂ@ﬁﬂW%ﬁﬁ% 1 P/E Ratio Lilwsiv
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Economic Calendars — Thailand

Date Time

03/26/2024 10:00
03/26/2024 10:00
03/26/2024 10:00
03/26/2024

03/28/2024 11:00
03/28/2024 11:00
03/29/2024 14:00
03/29/2024 14:30
03/29/2024 14:30
03/29/2024 14:30
03/29/2024 14:30
03/29/2024 14:30
03/29/2024 14:30
03/29/2024 14:30
03/29/2024 14:30
04/01/2024 07:30
04/01/2024 14:30
04/05/2024 10:30
04/05/2024 10:30
04/05/2024 10:30
04/05/2024 14:30
04/05/2024 14:30
04/09/2024 04/17
04/09/2024 04/17
04/10/2024 14:05
04/12/2024 14:30
04/12/2024 14:30
04/18/2024 04/24
04/19/2024 14:30
04/19/2024 14:30
04/24/2024 04/30
04/24/2024 04/30
04/24/2024 04/30
04/26/2024 14:30
04/26/2024 14:30
04/26/2024 04/30
04/26/2024 04/30

Source: Bloomberg

Event

Customs Imports YoY
Customs Exports YoY
Customs Trade Balance

Car Sales

Mfg Production Index ISIC NSA YoY
Capacity Utilization ISIC

BoP Current Account Balance
Gross International Reserves
Forward Contracts

BoP Overall Balance

Exports

Imports

Exports YoY

Imports YoY

Trade Balance

S&P Global Thailand PMI Mfg
Business Sentiment Index
CPI Core YoY

CPI NSA MoM

CPI YoY

Gross International Reserves
Forward Contracts

Consumer Confidence Economic
Consumer Confidence

BoT Benchmark Interest Rate
Gross International Reserves
Forward Contracts

Car Sales

Gross International Reserves
Forward Contracts

Customs Imports YoY
Customs Exports YoY
Customs Trade Balance
Gross International Reserves
Forward Contracts

Mfg Production Index ISIC NSA YoY
Capacity Utilization ISIC

Period

Feb
Feb
Feb
Feb
Feb
Feb
Feb
Mar-22
Mar-22
Feb
Feb
Feb
Feb
Feb
Feb
Mar
Mar
Mar
Mar
Mar
Mar-29
Mar-29
Mar
Mar
Apr-10
Apr-05
Apr-05
Mar
Apr-12
Apr-12
Mar
Mar
Mar
Apr-19
Apr-19
Mar
Mar

Survey
2.05%
4.15%

-$573m

Actual
3.20%
3.60%

-$554m
52843

Prior
2.60%
10.00%
-$2800m
54814
-2.94%
59.43
-$200m
$223.8b
$29.4b
$842m
$22012m
$23112m
7.20%
1.50%
-$1100m
45.3
48.8
0.43%
0.22%
-0.77%

57.7
63.8
2.50%

Revised
9.99%
-$2758m
54587

See important disclosure notice at the end of report
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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.

"o« oo

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
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