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Figure 1 : SET Index daily chart

1900.00
1850.00
1800.00
1750.00
1700.00
1650.00
1590 1600.00

1550.00
M 1500.00

UV U 14?2 1450.00

meﬁNWWMJ =11400.00
ik j 11361.97
u :
1300.00

1200.00

1100.00

No Gaps
Apr [Jul loct [Jan [Apr [Jul loct [Jan [Apr [Jul [Oct [Jan [Apr [Jul [oct [Jan Day
Source: RHB, Aspen

{ : & % 4 o A & o o o
SET Index el 1,361.97 9 2.03 9 dINITay 36,382 1uUIN anadllaisunudsunmndansiunaunin I@U%ﬂﬁd?}u

datszinadognt 557 Muun UazINsgNT 66,388 1L YTD

a e Yo o & a4 . NI Y
3zUena ¢ SET Index agfluznadiugm @euddinavdulydamile 1,380 9auduatnsdon Wounnumeandude wwilivaniuiludangy
& o o . o N S ¥
uldum 91,442 90 dwibfianslulasing 2/2567 anadinsauves SET azagszwing 1,250-1,442 30 uuzi) Jaifladouds  dilandiil

. . . o ¥ &
mmwmmalumam:mw 1,339-1,380 0 HRSUN 890 Tuane

3zbedl © SET Index auaniindan SET undsuavaandutne drnnauaslufadindy 1,357 9a fAezdiuguasiuum 91,339 30 ud
i SET Jaunila 1,370 90 Aazligudaun 91,390 aalddald  au 9 lidnduwisuun 91,350 90 69 trading siale

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


mailto:Saravut.ta@rhbgroup.com

RHB® Retsil Rescanct

Saravut Tachochavalit, Analyst

30 April 2024

|
ARt Trading Stocks

1%

Resistance : 1.87 ::1'9[)
1 B
I 185

|

[Uf ::1.80

ly 177 -

\ Su;%port 1 1.79 ;1.75
$\W / ng
I ﬂ”\\ %”5

JVM/ 145
W |

1,60

1,575

I
\ J
A
1,508
lo Gigs :
02 o n b b B Wi Dag

180,00
175.00
170,00
Vk 165.00
| 160,00
\ w \N 155,00
V ¥ *?esistance : 140150.00
i P T N T Sl 0
\ \ | dl 10,00

& 1:‘34.06@

A ) MV 4 13000

0 \/ | Support: 134 i55.1p

V 120.00

\ 110.00
|

J \ 100.00

o Gaps
\7an Aot Jul Oct l7an oz [ouL ot [7an or [7u1 oct [7an o Jul oct an flee<

Source: RHB, Bloomberg

seozduundslunsay sideway 331dng 1.79-1.87 1w uustin aste duanaluy

o . . i
NIALAINANY  dIUIARRIAYUATEL 1.76 UM

RHB Retail Research / Market Dateline / PP 7767/09/2012 (030475)

Source: RHB, Bloomberg

syovduundslunsay sideway s2wdng 134-140 1w wuzih aste Juanalu

nIauAINaND  dauqnsinunanuazedi 133 um

Page 1 of 3


mailto:Saravut.ta@rhbgroup.com

RHB® | Retail Restanch.

BTS

Resistance : 6.65

L 68

8.50

8.00

1.50

=58

6.00

1 Gape

—_

5.7

5.50

5.25

5.00

4.75

B2 1 o g

e

o

T

Day

CKP

30 April 2024

Resistance : 4.16

4,50
4.40

4.20

4,10
4.00

&.08

3.80

o Geps

Support : 3.76

3.50

340

3.3

3.0

3.0

3.00
2.95

B2 B e i

01 1o

21

3L W

Day

Source: RHB, Bloomberg

5 .
syazduundslunsay sideway 5511914 6.20-6.65 U Wity aste Tuanely

nIALAINGT  49uqnAnINAYUAzayh 6 Um

Source: RHB, Bloomberg

Y v 3
srazduLndslunsay sideway 551914 3.76-4.16 U1 uustin agdie Auanelu

nsauAINgnn  douqasimunanuazedi 3.70 un



RHB® | Retail Reseancl

rﬂ /\\ \ReSiStarIe : 18.2:20 o
f /f\ L [\\/\}\A 18.00
/\1/\ [\\ esistance:22.8023'50 /\“\ /\ | /\_ m
N\M\ }J M\/ TM ‘ g B0 / /\H M ( \\// U/r\/} \/b !f 4 =] 00
} | /\ /\ﬂ [ W \ s P f\ / | (\\ / T‘{vaort:ﬂ.m »
F | | [ / W / f ‘r\/ . j ' // \M /\/ﬂ\/ | N
T niR | ﬂ / y
\/ \/\ V U ‘/ | Af \\J | Support : 21.80 J\ \ ﬂ ] :
\/ ﬁ/ o / /\ /H 15.00
)m /L/ 1050 M | \ /}//
/ f\/ N /V i 10,51
VT N W W 19.50@ Nafzp o o i w2 b B W ley

Source: RHB, Bloomberg

5 . s
segzduundslunsey sideway 3v11919 21.80-22.80 1% LUt A98 I1a0e

lunseudanann  dawansinziauazedi 21.50 um

Source: RHB, Bloomberg

Y vy
srozdunndslunsey sideway s2mdng 17.10-18.20 Uv Uuztin A9de duae

lunsaudaina1n  dauqasnaauazedi 16.80 um

See important disclosure notice at the end of report

Page 3 of 3




RHB®  Retsil Reseanct

Key Stock News (17‘134'1: °i|'1':13ju)

JAS Fulaamaifing uan 3 gsiadumsud guld Tukafivaw winguzaR NT 141 2,500
AU

Fafin Fnndu Teamcrenwn wanlal 3 ganaunlmifnn Generative Al gsfia
WANIUAZRIAUAZEINAAUGLNIN mwmﬂimnauwmmu 388 sulamann Al ‘luiwmmuim
1,700 Eunvideoyansy el 73 wisduile KT anin1md siegien Al DataCenter Wianiiy
Andsedneeedli TS B0 1,000 wiveanneludli] Lmuuuwwuﬂutmiﬂamwumamw
mamammu‘lﬂmnwummu doupRinan NT Hfuareunafivas 2,500 S1uunm winguzan
'Lu‘numaﬂﬂmmmm

AReAaLsaLinaneae7 ngaFuman-uuei it
o I ' v 1 a 2 1 dy ar 2
nsstfty@naradaniagsanisldanefuiulszinnd 67 Tnelideniyniuli
. a i awe o * ‘ .
wanelun.a. wasidnaneldiiun.e i foulusny Gswy T 67 doauyu 5 fuduwan SCC,
SCCC, TASCO, STEC, CK ﬂﬂiﬂﬁu’]ﬂ’]ﬁ‘ BBL, KBANK uaz KTB

firgugaon SCCC gnlaans dum Q1 Alsiduln 30%

BGRIM duile SCCC Awidmsammu Buvid A Toa13 idumihlsaniviniy
9213 MA9HER 80 Nz e auawmu 1,920 Suum snuziinanissifivan Q1/67 dyns
7 il 30% siserinlandn 492 &um mwnqummmammmi@mnmimaiﬂﬁﬁn@u@nm
AFIUNTIN Tusninesensanumane iy 31w

SsP tiuwadn isdusviaiun 3l 71 Tn 2 winga

@huas wunihaenewefalsliudiuln 2 wih anelud 71 mmmwu‘l@
nasndlilamsundntieu artunuamulasanisaialtud 150 wnednd mﬂ'Luu adl
ﬂnmmwuwmmuﬂuimmu 38 Lunzdns SNIUATUNATLTALTY 15,000 Hrunm wizey
Aneifung 0.10 Lnstatiu Sueoanmng XD ufl 7 na

NER aawnaivnzandn qu Q1 flsla 462 A1u

NER Lmuimma 1/67 Wnuh Fueeieflvaidin-spnenas wtuudsen 9 wa il
wm~wn1mmm 2/67 frtaliles ndsruaninaiuiugialang 3/67 LansAnensiliieaniem
3 Tusns @us de Wiaheanlve 7.20 1w Aulnanng 1/67 fnlavs 462 &uum Aot 67
Anlsd@en 2,000 &ruuan T 20.02%

WHA denlasang 1 1he aarntsviaiu 700 a1

WHA dinuaenilisng 167 T Suganmeiiiudiai 1faudiasy 10 A, i &u
Tndagninmelunjmneiauantienlsmely fo. 67 dilanelddlifindalade tusny @uf
e L‘ﬁhmng\i 585 um An Q1 wivils 743 Eum Tn 61% udanenlewfiaululne-
AWK 101%

sa selflifaanlngdla 7 Wudw puuiinfandu 7.2 wWuku &u o1 Trdeanlauiudu

lafia wosian nvynd 67 aaalnallaselévs 7,000 S vdssuuinfensou
7,200 &um defintlis 4,800 Auum winlpsuna 1/67 Seenleuninnd 1,000 Fmm
Weuwing 66 i wnFuealeulnsanis Landmark @ MRTA Station (Wsz31a 9) quimnass
"THE SUSTAINOVATIVE LIVING" mauTand@aaitlusl dszudandseu fnuflan

ORI uiinfanunss 4.59 wiludu v3a+ AEURIISIRdEIANS BBB+

ORI mendnanuzifingsisadawisunindasuneas ledudndanunsa 45,900 A
v neesfiinelilud 67-70 vizaismis \Fedunsduduieniiecdng BBB+ 3 o niox
wundindalasanislussaiiios yaAndn 37,000 §1u wyuseldimninmaunn

TACC silaselaililnaasman widandln@udn Health and Wellness L?'af] b

fflatiu TACC TWi@lenanaunadl 66 fuaz 0.19 LW U1 XD Fuil 7 w.A. uazane
20 W Wndate deei dulieelEd 67 Imﬂummmamv]aﬂ (Double-Digit) wiranlagia
Audnlunlundy Health and Weliness o & 1 %79 New Growth Wi@umuumnmummmd
mimuimamwwu nalfivan ESG

sc dlainugngsialsausa wiin Hiton wusuaszaulan

sC dutisnluasa SC Expedition mumum&mmmun@u Hilton Hotels &
Resort Lita1RsTaausaild KROMO (aralw) mfﬂ,mLLmum’TNLwﬂ@ﬂMma Curio Collection
by Hilton uviausnuaz uaiRzalungammn fnaRnouuggean nssdinn Emsphere Tnadunudn
WinBnastlanedil

SINO muswswwu mumaummqmmmmL%ﬂ"lﬂﬂuﬁﬂ

SINO uunwuﬁummmwmwu ’Lummwummumwm wlunadelyds
anig FadnliiBnsrugedudn 2,000 el anszauglfiisnisladaindszudnalszmaly
syAUaTau

PTG mﬂ’ammﬂmuuﬂ?ﬁm 12% LPUNENILNE '"UaUaaLA-LPG- Wué‘l‘lﬂﬂ

PTG wumtinaene Non-Oil LPGWuﬂWﬂ LN ﬂ@ﬂﬂ@ﬁ?ﬂ'ﬂﬁl'ﬂtu’m AR
ﬂ@mmﬂmuuﬂﬂm 10- 12% V\hnmnwumumummﬂwuﬁummqmﬁ 66 Tudr9 0.35 U/
‘Viu muummmquﬂummum 17 W.A. u

Tusns dith SPREME F94A 5 1. UNATFAIUNTANIUYY

4 Tusninef 1ANznsaLsIAN SPREME 71 4.50-5 1w deidinman SET ndu ICT 2
wail glanwiuftenulszyaniafgiunisine ‘nmumuﬂiwmm nAnEY  ndd
300,000 #1310 ﬂ’\ﬁm’ﬂlﬂi']“]]uwﬂi‘widﬂﬂﬂ’] 60-70% whaanlsziiusne 30TIn 22% fnlsgnd
#andn 28%

WBuy Buwihunsugiin sWaAnwn PPP 6 Lilau Burasidll 71

ez Sthonlasanisuns a. QAR wlausn 417 . 2afu 3.4 wiluiunm
AA i‘WNﬁﬂﬂﬁi’]ﬂﬂtL@ﬂ”ﬂ PPP auna i 6 iAau ﬂuwum'luf;‘mi'ﬂl,uuau AeuBnasalud
2571 wiandla 1t Annsdud 2574

EP auseldiliin 4 winda Tedlnfnaanuan 160 MW

EP tnuymselél) 67 Tanzeu 4 wida aafinaelilasenistealiiimdsanu
NN 160 Lunzdmes uu’l@@mmmLﬂumm‘imNmi‘EN‘LWWﬁW@Nﬂu@ﬂumﬂmmu aelaFy
mmu‘i_lm‘;ul,\mq Project Finance A1n BIDV

12 nathseltlifln 20% szyaanslud 6.4 Wudy

Weedng Auasy dszsudnuiinfiviuns s e v v @umefned drin
(g vide 12 Wawedn ununisauiunulul 2567 depeaniiiueunia Solution 284
15 Tnesjadiugsiafifaedesiufing ESG msldndenumyuien nsussudandsau
nsaafngdeunszan sanldianisassmgninlud Dfeades uasdimiuuuawulugsia
R 5 - P
MAendesriudin ESG uazfrumatuladdoyyiuszing (A) Guiuladiazdsandndunanis
auduanuiuinedefinonszlan asnnfasunzinaud

UL, $auAL BIA AnMNsARAI FunIANITAIYY

NUA. A9UIN MOU murmmmnsmmwum@mmsmmwsm«umuﬂm (BIA)
wisgaaBunnsaemu Immqunuﬁnmi@mmmmmfamnmwuﬁummmmu meildinsey
$ouiln 2 11

KTB AAgA lualaunanilszing annan 0.25% 9usINn 2 WaUaA LM

wingalve  (KTB)  11ufunnmanisniafy  idsussmiaudentaundy
Lﬂi%mamimumnimumnLﬁmﬁﬂ@mwumimmw @ﬂﬂmmnmwmmm Tnelfuandnan
panidlFul MRR MLR uaz MOR 0.25% fluioa 6 ey funrausiau 16 w.a-15 8. 67
WitugnAnguulszunnd 3 uauind aduAudesoundt 2 uaukuum lidlenaa
Ususuasius

KCS wuzifierinls AAHITC @audeaaninay 10.9%

nsznsasvndlad wadseanlvaifen .0, sausady 8.92 uauinuum vesa
10.9% Ua.NJAT Winw@u (KCS) wasdaduuansanguamnsdndiaes-amiieannsdn
uu 1fisninle” AAL T 5.3 um ITC Wl 25.6 1 Waw azax fuA1Uan 4 CPALL-CPAXT-
BJC siu

TQM ﬁumﬂiwﬂuwa 3 nitua. inaulﬁmﬁuau ﬂuuaﬂuuuqmmﬂ 50%

1R fAudu dvan (TQM) uu’Lfamﬂﬂivnummmnauﬁinfaﬁumv 33,000
Auum guiimnmalulatidiuuniegsia mm:wqin@mmuﬂuﬂmmumamenfm 800
Aruum dhududediszidolsedu Audednimedouen wWiangnAudeaneHnNAY 2uﬁfa
SME Eummmmqmm nu‘lmauﬂummmﬂmmq 50% ﬂl’ﬂdﬂ’ﬂi@“ﬂﬁ fuilafagsniay sl
w23

AUnfinda.n. uidsziunaaasdesugluunlng

AN, wiln ﬂ’]ﬂﬁi‘ﬂ"‘lﬂﬁ‘tﬂuﬂﬂ Lmﬂumwwiﬂunfau‘lﬂmmﬁmumﬂw TFRS
17 ud 8 Tmﬂmwuml‘wuﬁ:mﬂivnuwmammwmmmmu‘lwLm@u&ﬂu ieulsifiu
AT

scB gnuinaaainsiada wywindalddeanlituan

wisfInemndiad (SCB) gnuinmanntinsiailn dqn duile "unamesniia” de
unnitloy datlganas aummﬂmﬂuvﬁ L‘ﬂ’ﬂ"mﬂ“}]'ﬂﬂﬂﬂ@Nuﬁl%‘lﬂﬁ‘wmﬂmuﬂﬂﬂl‘ﬂ@ﬁﬂﬂﬂﬂﬂw
T5Ruan

See important disclosure notice at the end of report



RHB®  Retsil Research

(Short Sales) ayagsnssuuagase

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

, (Shares) Comparing with Main Comparing with Main

(29 Apr'24) Board Board

1 DELTA-R 7,898,100 548,467,250.00 29.14 29.03
2 PTT 7,587,400 255,221,050.00 13.44 13.45
3 BDMS 4,796,900 137,902,225.00 12.33 12.33
4 KBANK 987,000 128,048,900.00 7.67 7.66
5 BBL 897,500 122,294,100.00 15.89 15.89
6 PTT-R 3,520,800 118,455,675.00 6.23 6.24
7 TOP 2,105,000 118,181,675.00 22.55 22.54
8 AOT 1,559,300 100,453,875.00 13 13.01
9 DELTA 1,421,700 99,801,550.00 5.25 5.28
10 TTB 53,332,700 96,501,789.00 23.92 23.88
11 ADVANC 456,400 89,897,450.00 10.42 10.43
12 ADVANC-R 437,500 85,988,850.00 9.99 9.97
13 SCB 779,000 82,234,850.00 8.34 8.32
14 BBL-R 582,100 79,177,300.00 10.3 10.29
15 AOT-R 1,177,400 75,691,225.00 9.81 9.81
16 BDMS-R 2,453,600 70,541,000.00 6.31 6.31
17 CPALL-R 1,228,000 69,665,550.00 6.78 6.77
18 PTTEP-R 445,100 69,411,600.00 5.93 5.92
19 CPALL 1,165,400 66,230,700.00 6.43 6.44
20 WHA-R 13,015,900 65,100,218.00 9.07 9.07
21 KTC-R 1,452,700 62,538,275.00 48.62 48.52
22 CPN-R 963,000 59,832,000.00 12.8 12.8
23  GULF 1,477,300 59,219,950.00 13.87 13.89
24 EA 1,891,000 58,197,775.00 15.14 15.13
25 BH-R 236,100 58,139,100.00 7.83 7.82
26 TOP-R 1,022,000 57,388,050.00 10.95 10.94
27 KBANK-R 435,800 56,555,800.00 3.39 3.38
28 MINT 1,682,800 55,821,150.00 11.58 11.56
29 KTB 3,351,700 55,443,270.00 6.5 6.49
30 KTB-R 2,910,900 48,183,590.00 5.65 5.64
31 SCB-R 423,500 44,734,000.00 4.53 4.53
32 WHA 8,882,200 44,544,124.00 6.19 6.21
33 PTTEP 277,300 43,250,150.00 3.69 3.69
34 GULF-R 1,051,800 42,180,275.00 9.87 9.89
35 CPF 2,144,000 40,780,530.00 4.2 4.21
36 BANPU 7,334,700 39,334,565.00 14.09 14.02
37 TISCO-R 397,400 38,428,950.00 14.17 14.17
38 TRUE 4,691,500 36,200,945.00 8.91 8.88
39 TTB-R 18,555,100 33,406,189.00 8.32 8.27
40 TU 2,138,300 31,332,300.00 16.56 16.55
41 HMPRO-R 3,082,800 31,268,560.00 12.45 12.42
42 CPN 499,400 31,023,325.00 6.64 6.64
43 COM7 1,579,900 29,108,800.00 22.42 22.54
44 CPF-R 1,352,500 25,671,510.00 2.65 2.65
45 GLOBAL 1,577,000 25,035,960.00 25 24.95
46 GPSC-R 515,000 24,810,275.00 15.45 15.42

Source: SETSMART
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Foreign Portfolio Investment

(Unit: US$ Mn)

Country Date Daily MTD QTD YTD 12M YoY
Thailand 29/04/2024 15.1 15.1 81.7 81.7 (1,851.7) (5,482.4) (5,890.8)
Japan 19/04/2024 (3,184.8) 19,807.7 22,992.5 30,212.6 51,081.1 40,962.5
Indonesia 29/04/2024 (24.7) (24.7) (1,051.9) (1,051.9) 633.9 (992.9) (1,496.8)
S. Korea 29/04/2024 350.7 350.7 1,663.5 1,663.5 13,852.2 17,877.0 9,644.8
Vietnam 26/04/2024 10.1 28.0 (129.1) (129.1) (530.2) (1,448.1) (2,679.0)
Sri Lanka 29/04/2024 (0.5) (0.5) 1.3 1.3 (24.2) (15.6) (106.2)
Malaysia 26/04/2024 216 61.2 (421.0) (421.0) (607.6) (642.8) 474.8
Philippines 29/04/2024 20.5 20.5 (125.0) (125.0) 37.6 (341.7) 1,149.0
India 26/04/2024 (284.7) (502.8) (1,319.4) (1,319.4) 38.9 22,024.9 22,2571
Taiwan 29/04/2024 1,134.5 1,134.5 (4,864.8) (4,864.8) (135.4) 1,032.3 11,737.5

Source: Bloomberg

(U TUT 29 1uMIEU 2567)

NVDR TOP 5 BUY

L4

YARANTIATRUNE NVDR

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

(R1uUuN)

KBANK 809.9 1,106.36 1,671.45

CPALL 478.09 225.05 703.13 253.04 1,029.29 34.16

WHA 307.89 90.67 398.56 217.22 717.53 27.77

BH 330.03 185.05 515.08 144.98 830.44 31.01

PTTEP 543.04 416.89 959.93 126.15 1,238.86 38.74

NVDR TOP 5 SELL

o el ERH gng yaAMsda  Aagaumsdemns

Favanning  @wum) @ wum)  @wum) (@ uuan) AnEAVNA £in14 NVDR (%)
(R1uuN)

DELTA 1,142.38 1,890.28

BBL 122.76 276.05 398.81 -153.3 769.89 25.9

PTT 429.21 571.17 1,000.37 -142 1,911.39 26.17

KTB 159.61 279.66 439.27 -120.1 855.57 25.67

TOP 175.14 283.56 458.7 -108.4 687.5 33.36

Source: www.settrade.com
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¥ 1
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(Cash Balance)
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Economic Calendars — Thailand

Date Time

04/19/2024 04/24
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
04/30/2024 14:00
04/30/2024 14:30
04/30/2024 14:30
04/30/2024 14:30
04/30/2024 14:30
04/30/2024 14:30
04/30/2024 14:30
05/02/2024 07:30
05/02/2024 14:30
05/03/2024 14:30
05/03/2024 14:30
05/07/2024 10:30
05/07/2024 10:30
05/07/2024 10:30
05/07/2024 05/13
05/07/2024 05/13
05/10/2024 14:30
05/10/2024 14:30
05/17/2024 14:30
05/17/2024 14:30
05/18/2024 05/24
05/20/2024 09:30
05/20/2024 09:30
05/24/2024 14:30
05/24/2024 14:30
05/26/2024 05/30
05/26/2024 05/30
05/27/2024 05/31
05/27/2024 05/31

Source: Bloomberg

Event

Car Sales

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

Mfg Production Index ISIC NSA YoY
Capacity Utilization I1SIC

BoP Current Account Balance
BoP Overall Balance

Exports

Imports

Exports YoY

Imports YoY

Trade Balance

S&P Global Thailand PMI Mfg
Business Sentiment Index
Gross International Reserves
Forward Contracts

CPI Core YoY

CPI NSA MoM

CPI YoY

Consumer Confidence Economic
Consumer Confidence

Gross International Reserves
Forward Contracts

Gross International Reserves
Forward Contracts

Car Sales

GDP YoY

GDP SA QoQ

Gross International Reserves
Forward Contracts

Mfg Production Index ISIC NSA YoY
Capacity Utilization I1SIC
Customs Imports YoY

Customs Exports YoY

Period
Mar
Mar
Mar
Mar
Apr-19
Apr-19
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Apr
Apr
Apr-26
Apr-26
Apr
Apr
Apr
Apr
Apr
May-03
May-03
May-10
May-10
Apr

1Q

1Q
May-17
May-17
Apr
Apr
Apr
Apr

Survey

6.70%
-5.35%
$650m

Actual

Prior
52843
3.20%
3.60%

-$554m

-2.84%
59.77
$1965m
$1121m
$23036m
$21301m
2.50%
3.10%
$1736m
49.1
49.6

Revised

3.16%
3.62%

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.

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 — Apr 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 Fax: +65 6509 0470

Tel : +(60) 323028100
Fax:+(60) 323028134

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) 2088 9999
Fax:+622150939 777 Fax:+(66) 2088 9799
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8,10 nuusIMsIuiia wudeian AL gunamalng 9nIngeasi 90110 wanan tuindn 4u 19 ounususETuE wao
NUVIWNWIUAT 10500 Tel: +66-74-891-999 Fax: +66-(0)74-891-924 AFUBNTUNT LUALNNANTRE NFUNWNUIUAT
Tel: +66(0)2-862-9999 Fax: +66(0)2-108-0999 10700

Tel:+66(0)2-828-1555 Fax: +66-(0)2-828-1500
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