18 September 2024

RHB® 2. Rt

Saravut Tachochavalit, Analyst

AamnpalszgnnluAul

TEL . +66(2)088-9754
EMAIL : Saravut.ta@rhbgroup.com
1490 Open 1,437.47 mmwu@mﬁﬂ Jaau arnusarnasininlessasdu ﬂ@ummm@ﬂi“mummlu
o High 1439.35 53] vl DOW JONES, NASDAQ, S&P500 Tl -0.04%, -0 ).20%, 0.03%
o '(':T:;ed 1’332'28 aaatuglsldauon auiumnenaavliuandnsnenidans 0.50% luddaid
s o o7 7 1% DAX, ETSE, CAC40, FTMIB Tp 0.50%, 0.38%, 051%, 0.63%
fo Che% 007 mgrgqﬂrmmluu@u WT}diNﬁﬂULﬂﬂum:ﬂ. qu;nu 1.10 @mpnaﬁmw 71.19
) Value (mn) 5440859 ABAATT/LNTIA daudiyn)inaluAy Brent denauiaun.b. iaTY 0.95 ABARTS
NS O NE RS ELES P/E (x) 17.88 ﬂmﬂ 73.70 ﬂﬂ@@’]ﬁ‘/‘iﬂﬂ’i@ narnAandnnaliuansnsnanidaay ﬂi“’[ﬂu@ﬂ
Up 260 P/BV (x) 136 geinfudsudu uariisnesuanuiusionlunziueannans NAINGUETUEA
Down 244 Yield (%) 319 | anzilszniAfneuAuddniea
Unchanged 170 Market Cap (bn) 17,815.59
Sl R . mmmmuiwmmuﬂﬂyuummﬂ@mﬂummmwunumﬂ UL NI ATZOR
SET50 g(')‘:gg ?;35 Off;) ANATRUUR LT ATy umm@@miﬂ@umuﬂmwm@mmmum@ﬂummq\i
SET 100 1979.82 417 021 SWIANINAWAUITY (iNn) Feifaquiinasuidaeunn ﬂ’]m’l’]LWﬂ’%llﬁ“LlﬂﬂﬂﬂﬂLUﬂ
$50_Con 904.20 1.20 013 e 0.25% meuﬂmwuﬂﬂmwmmmqwxlmmﬂiu@mmmmﬂmwmm 0.50%
MAI Index 354.25 -1.68 -0.47 muummmm@mmﬂ@ﬂmammﬁﬂ LABUA.A. AARY 0.20% WBLTLRNTY 1% Tu
LABUN.A. MNALATEANNILNTINNI T ABIAIB AT NAANTg PRIt bk
B dot plot sauiiunag muum‘iuumiﬂimmﬂmmmﬂmuwmL‘V\Immnmwnﬁuma
(Btm) Buy Sell Net  Fomc lusmsnisadiu fulnedifiusaanedfungs EA, BYD udangs. ‘me,mwmmq
Institution 3582456 394047 DI ey naun1slasiya 2/67 1849 BYD UAzavu1ed EA Tudszifiufl NEX Anednsenil
Proprietary 3,388.14 3,481.98 -93.84
Foreign 23.626.30 2404199 41569 mummﬂivLmuu%muﬂgﬂumimmwmu‘Lumm EA UAZNITiENUI89 NEX
Local 2355417 229987 so5.44 AzdFanuLNuWLiTa LAl iasandafenadngy EA Ae q30a EV umwmﬂy‘im
: : ﬂu‘luﬂ@wmmuiﬂ nafltTymiay maumnumn@ummiﬂmm LITDFIERGLGR
m”Liﬂ@wmmm AOT, CENTEL, ERW, AWC mqﬁm@muﬂmqmﬂmmm
VD 222G e Lo D D 2L Forrunduunnsziunisviesdies lullszme
(Bt,m) Buy Sell Net
Erscf")t::g:y g;&gg:zg gg’ggzzgi 1;22::;‘ Vlﬂﬁ‘v“]]iklﬂi‘ikl q’muﬂuummvmummﬁﬂmwnL\m 10,000 U 141 14.5 muﬂu
Foreign 36640647 34150195 2490451 (n@maummmmnmqﬁ URIALANNG) 998 1.4 UALEMLN BuEWTR 25- 30
Local 259.916.78 28739340 2747662 N.8. 2567 Tmmimmmummmﬂ? AFalsr I TUNANgATing L1aT 0-9 T
UszanaugFudndasfiasyniinydnsasmeiuwuerd dedaglinnsanedintnydii
World Markets Index ”meummmumvu mmwmivmu’m GDP lmsuna 4/67 wanamalfang 0.35%
Sow) 412)2?;’ 1?;% o(:ﬁ Liw'a\uﬂumnmwumﬂ@mm dannad319 CPALL, CPAXT, BJC, HMPRO,
ow Jones ,606. -15. -0.
NASDAQ 17,628.06 3593 020 CGLOBAL DOHOME, TNP
FTSE 100 8,309.86 3142 0.38
Nikkei 36462.20 25898 072  WA.UNNBIBNT TUiRNT mﬂmauumimmummmummmmmﬁﬂmmﬂm
Hang Seng 17,660.02 237.90 1.37 LW@’Lumiﬁnmmvwmam'mu@mmmummmaummwmq 1L ‘Emﬂﬂi‘"ﬂ@uiﬂ
fagl UNEWUANA qmmig]u dszsunfinen wieganed duneda sesilsy muw
Foreign Exchange Rates USNe wneAnq ﬂﬁﬂL“gﬂ UILFINEY AUNTNA LL@vmﬂwqﬁmw WMWNITYAUT 39
Baht (Onshore) C3'°;Z‘i gg% _0%2 Aseafsnmvia 5 mumﬂummmmmmummﬁn@ 2,1 AN 1 AUNNAINENY
Ven 14181 0,60 04y TNE1I0URY UATEN 2 ALNINANENJUNY 4 U5 mumﬂuwmmmm@mmmﬂm
Euro 111 0.00 0og Vindn LL@vum@mmmwmmmmﬂmwﬂwmlwnmﬁ@wu 19TBINATHNTAY
219957114 wazn1AenTURdaIRY Wunedinyinudaenmand salnsneg ns
Commodities Samaned IFF iewauausalviin nsmsfuandlduinasululng i NVIDIA viFe
Closed Chg. (%) TSMC s wesifluuansediuiuimun CK, STEC, ITD, UNIQ
Oil: Brent 74.65 081 1.10
8:: mmx ;i(l)g 2?3 (1)‘515 LLm‘Eummmwﬂwmuummw Qummm muumwmmw 33.35 U/ARAANT
Gold 257207 257 010 m\afmmmmwﬂummmmwmwum 186 A1ULN memmmlummwuim
Zinc 2,884.00 -12.50 -0.43 4;] 6 UL Januz long lu SET50 Index Futures 5.4 ‘MN‘H@ELIELI’] YTD ﬂ@ﬂﬂ’ﬁ‘
BDIY Index 1,896.00 6.00 032 Wusalaniiag _urignananauwuiusinaiguIaanigy g1g 10 '].LFNF’N'V]’W@M’]

Source: Bloomberg

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

)

Tndiantiae m&ummmmaﬂummﬂm Y3+ DOLplOt quuummmmmmimmu
ﬂLﬂﬂV]i‘@uﬂZ{ DELTA, HANA, KCE mwammmm ﬂTTlIﬂ’Wi‘ﬂ?wlﬂuLﬂ?Hﬁﬂ@
LLﬂWWNWLﬁ‘ﬂEWH’mﬂ% UaTTLLMNN CK, STEC

NAUNENITRINY

o a A o o P o
Trading: wuzun Fawnan SET navdulililawmiia 1,440 anls




18 September 2024

RHB® | Retiil Research

Technical Analyzer
A T SET Index

EMAIL : Saravut.ta@rhbgroup.com

e

2
Y]

Figure 1 : SET Index daily chart
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CHG 621,100 - 621,100 1,709,180 - 1709,180 20,043,500 43224590 63268090 0.8
OR 440,900 39,400 480300 7454110 665860 8,119,970 18566800 43882000 62448800  0.52
QH 633700 813500 1447200 1210368 1556267 2766635 4836900 52992499 57,829,399 0.54
LH 2889200 272000 3161200 1779358 1,672,800 19466380 19,010,600 36,832,332 55842932 047
CRC 90,500 666100 756600 2941250 21648250 24,589,500 3748700 50593385 54,342,085 0.9
IVL 257,500 176300 433800 6126480 4208650 10,335130 13456100 38127814 51583914 0.92
CPALL 1063700 196300 1260000 6947062 12779400 82250025 2102700 47,272,553 49,375253 0.55
SCGP 135000 372400 507,400 3745875 10263425 14,009,300 3,509,206  45259,854 48769060 1.14
DELTA 21,700 340300 362000 2226250 35140500 37,366,750 4,572,500 41228293 45800793  0.37
TOP 106,400 20,400 126800 5453000 1045500 6498500 5978100  39,065532 45043632 202
SUPER - - - - - - 1797,600  38020,600 39818200 0.15
KTB 555,900 72,000 627900 1142757 1482100 12909670 4,039,600 35694400 39,734000 0.28
PTTEP 76,800 165200 242000 1053245 22688600 33221050 389,000 37213400 37,602,400 095
BJC 59,400 47,500 106900 1437470 1144750 2582220 26854300  7,845421 34,699,721 087
GLOBAL 143200 51,000 194200 2262560 803710 3066270 10,499,800 20,679,174 31178974 06
THANI - 4,900 4,900 - 10,388 10,388 526700 30073789 30,600489 049
PTTGC 36300 784400 1147500 1025325 22164775 32418025 4298000 24,362,300 28,660,300 0.64
TIDLOR 306800 718700 1025500 5736800 13402020 19,138820 8375891 20,128,546 28504437  0.98
KTC 139,500 28,500 168000 6466100 1316850 7,782,950 3218500 23214500 26433000 103
HANA 158,800 274,400 433200 6,087,450 10,537,325 16624775 9409200  17,006800 26416000 2.98

Source : SETSMART

See important disclosure notice at the end of report
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FauFin Fadudms szinnuannine 5’14%1634’1/ U §1A1 %:%‘nq.ﬂﬁm/
o AUUE AUUE

K wne esand Rirndns uansey 16/09/2567 22,000 1.27 e
KCG WY NI95I9H LNETWRWIANET Huandny 16/09/2567 30,000 9.75 e
KCG WY NI95I9H LNETWRNWIANET Huanadny 16/09/2567 14,000 9.73 e
JR W1e Baunn ATRnliamgm Huansdey 16/09/2567 2,300 3.48 G
CHIC Wwel Naan tnudmenaus Huansdey 16/09/2567 6,000,000 - Tou
SUSCO W1e Wang Auzleand uansley 11/09/2567 100,000 3.32 G

Revoked by

Reporter
SUSCO W1e Wang Auzleand Huansdey 11/09/2567 100,000 3.32 G
SuUsCo wel Wepa Auzleatl sty 12/09/2567 100,000 3.3 e

Revoked by

Reporter
SuUsCo el Wepa Auzleatl sty 12/09/2567 100,000 3.3 Ta
CAZ we nis weu A sty 13/09/2567 110,000 3 8l
DCC WIE NP UAIAIARI Huansiny 16/09/2567 53,129,000 1.93 e
TTCL wie dlsTuy g3en Huansdey 13/09/2567 200,000 2.84 G
TNDT WA THLRDU AR ;’]3; :if JusasdEfia 13/09/2567 58,000,000 0.02 28!
scC WY GHUNA D RUAEN Huansdey 17/09/2567 900 244 a8l
PROEN We ANnesh agtinuuio Huansdey 13/09/2567 100,000 2.6 218l
PROS WL WANA FAULAIATI ;’]3; :if Jusasdafiaz 16/09/2567 30,250,000 0.31 Tou
PCC e ARG z%“qu%r Yiuany 16/09/2567 10,000 2.9 et
PEACE wiel Taw Alanon sty 16/09/2567 100 2.82 e
PSTC wel alowie AnuNAY Huansley 16/09/2567 100,000 0.55 e
FTI W 298y awaF uansey 02/09/2567 81,000 215 e
FTI W 298y NawaF uansey 03/09/2567 5,000 2.18 e
FTI U9 990Y1 IS Huansdey 05/09/2567 60,000 217 G
FTI U9 990Y1 IS Huansdey 06/09/2567 88,000 218 G
FTI U9 990Y1 IS Huansdey 09/09/2567 80,000 217 G
FTI U9 990Y1 anves Huansdey 10/09/2567 201,000 2.16 G
FTI W 298y awaF uansey 11/09/2567 201,000 2.16 e
FTI W 298y awaF sty 12/09/2567 202,000 2.16 e
FTI W 298y awaF Huansley 13/09/2567 45,000 2.18 e
FTI W 298y awaF Huansey 16/09/2567 54,000 217 e

Source: www.sec.or.th

See important disclosure notice at the end of report
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d oo d ya o o oo ooy e . RERREI P
BRUTEN TREUITNNT Uszinnuanning quwimm/mumﬂ AUIU T7A1 o '
ANUE
FE wel yeyde Taadmmn uansey 16/09/2567 5,000 175 i
- S o - o o Revoked by '
EKH UEl GNENIA Fadaaznail NUATNLY 13/09/2567 6.78 q
! ! Reporter
FE wel yeyde Taadmmn sty 16/09/2567 5,000 175 i
FM WY s WAARE Huanadny 16/09/2567 900 4.97 o
FTE Wne NS fuslnans Huansdey 13/09/2567 7,500 1.42 b
MTC W1E 7117A LHENE Huansdey 16/09/2567 4,000 52 28l
MTC W1E B111A LHENE Huansdey 16/09/2567 3,000 515 28l
MTC W1E B111A LHENE Huansdey 16/09/2567 3,000 51.25 28l
MTI W UIANITOW AN sty 16/09/2567 600 106 i
o o o e « Single Stock Future A
MINT UNE IRLALN LAAAIA iﬁLuﬂ g 13/09/2567 1,000 28 a1l
8 nsteelu TFEX
a = & ow @ Single Stock Future i '
MINT we Aaldew 1@adin laia s 13/09/2567 1,000 28 19
8 niszaane’lu TFEX
SPC wel yeyde Toadmmn sty 16/09/2567 120,000 60 o
HTC wel Unsad qau sty 16/09/2567 193,000 16.07 8l
AQUA WIE A8 YA Huansiny 16/09/2567 6,000,000 0.38 i
RBF W Wi Smugiay iy Huansiny 13/09/2567 73,000 6.11 i
. e ludAryuans@nanaz
ECF W1E a8 4U44AR 4 12/09/2567 4,650,100 0.1 28]
) TANU .
. e ludAryuans@nanaz
ECF W1E a8 4U44aR 4 12/09/2567 3,141,550 0.1 28]
) TANU .
. e ludAryuans@nanaz
ECF W1E a8 4U44aR 4 16/09/2567 7,119,300 0.1 28]
) TANU
EP Wel e Tugiana Huansdey 16/09/2567 1,400 1.74 9
- . lud Ay uans@nanaz
EP WIE NS TUATANA 4 16/09/2567 808,000 0.04 28]
’ v TANU
EP Wel e Tugiana Huansdey 16/09/2567 2,000,000 - fulau
EKH e gVENaA fedaaznail Huansdey 16/09/2567 15,000 6.71 7
EKH WY 81U BeRTIRAT Huanadny 16/09/2567 10,000 6.75 )
APO wel Anyauel Faunls uansey 16/09/2567 700 2.34 i
SGC w1e Aswnn wadmun Huandey 16/09/2567 10,000 1.79 218l
- . o ludAtyuans@nanay
A5 w1e Tsing deyanineg e 13/09/2567 237,400 0.09 218l
- . o TudnAryuansdvisfiaz
A5 w1e Tsing deyanineg e 16/09/2567 300,000 0.1 218l
HPT W9 29900 lnFRmAlann uansey 10/09/2567 2,500,000 0.46 218l
HPT W 98 VnSRmA AN Huansdey 12/09/2567 2,000,000 0.46 18l

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)
s lo.5.Lew. L .
ocC . . [I1UUNE e 5.2278 1.6666 3.5611 16/09/2567 5.2278 1.6666 3.5611
S
s lo.5.Lew. L .
TPCS . . [I1UUNE e 5.4842 0.9259 4.5582 16/09/2567 5.4842 0.9259 4.5582

[/MNA

Source: www.sec.or.th
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3 et 12 f.1.2567 (Aednamanile 2.50% fell) u@ 6:1 (Fea
4 Wafl 21 6.n.2567 (ASBRIIRENLEE 2.50% Gatl) NR 6:1 1REs
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6 wﬁ‘ﬁ' 18 5.A.2567
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(Unit: US$ Mn)

Foreign Portfolio Investment

Country Date Daily WTD MTD QTD YTD 12M YoY
Thailand 17/09/2024 (12.5) (1.9) 740.2 523.1 (2,707.8) (3,853.6) (708.4)
Japan 06/09/2024 (6,340.8) (6,340.8) (15,634.4) 23,401.7 10,726.8 (40,050.7)
Indonesia 17/09/2024 44.2 44.2 1,580.4 3,838.9 3,411.9 3,247.9 4,250.3
S.Korea 13/09/2024 (819.0) (2,170.3) (3,724.4) (4,562.5) 12,565.3 15,267.7 4,545.8
Vietnam 17/09/2024 21.6 31.1 (60.8) (515.7) (2,192.4) (2,728.1) (3,393.1)
SriLanka 13/09/2024 0.3 0.8 0.6 12.6 (16.5) (14.8) (88.6)
Malaysia 17/09/2024 39.4 39.4 272.9 1,141.8 969.2 948.0 2,216.0
Philippines 17/09/2024 14.4 17.3 86.9 290.4 (237.0) (577.2) 218.3
India 13/09/2024 363.0 2,142.0 3,503.0 8,243.1 8,592.5 13,676.7 (6,029.3)
Taiwan 16/09/2024 (217.0) (217.0) (6,496.7) (20,577.8) (16,195.6) (11,493.3) (11,936.4)

Source: Bloomberg
[ 1 Aﬂy
0] Eﬂ ANTIATEalU1el NVDR

(68 U 17 N.8..67)

5 AUALAINITUIUNUTNTAENE (Net Buy)

a el ER N yammsda | Andounisdaane
Fananning (@UUN) | @WUIM) | (RIULIN)  (RIULIN) AnETINNA §1% NVDR (%)
(R1uuN)
BDMS 872.33 292.03 1,164.36 580.3 1,577.57 36.9
AOT 587.35 338.08 925.43 249.27 3,466.52 13.35
TTB 275.29 86.83 362.12 188.46 988.39 18.32
DELTA 394 277.66 671.66 116.35 822.08 40.85
KTB 249.64 136.22 385.85 113.42 699.4 27.58

5 AUALAINATUIURUTIUEENE (Net Sell)

Fa el 599 aNg ua e Andaunsdaang

Favanning  (@wum)  @wum) | @wum) | (@wun) AENINNA #2114 NVDR (%)
(@1uuN)

EA 1,041.91 1,589.71 6,540.34

BANPU 213.76 664.02 877.78 -450.27 3,190.22 13.76

PTTEP 329.14 595.96 925.1 -266.82 1,560.14 29.65

AWC 95.77 255.1 350.87 -159.33 749.29 23.41

ADVANC 44994 607.76 1,057.70 -157.83 1,754.67 30.14

Source: www.settrade.com

See important disclosure notice at the end of report
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Economic Calendars - Thailand

Date Time

09/18/2024 09/24
09/20/2024 14:30
09/20/2024 14:30
09/24/2024 09/30
09/24/2024 09/30
09/24/2024 09/30
09/26/2024 09/30
09/26/2024 09/30
09/27/2024 14:30
09/27/2024 14:30
09/30/2024 14:00
09/30/2024 14:30
09/30/2024 14:30
09/30/2024 14:30
09/30/2024 14:30
09/30/2024 14:30
09/30/2024 14:30
10/01/2024 07:30
10/01/2024 14:30
10/04/2024 14:30
10/04/2024 14:30
10/07/2024 10:30
10/07/2024 10:30
10/07/2024 10:30
10/07/2024 10/15
10/07/2024 10/15
10/11/2024 14:30
10/11/2024 14:30
10/16/2024 14:00
10/18/2024 14:30
10/18/2024 14:30
10/18/2024 10/24
10/24/2024 10/31
10/24/2024 10/31
10/24/2024 10/31
10/25/2024 14:30
10/25/2024 14:30

Source: Bloomberg

Event

Car Sales

Gross International Reserves
Forward Contracts

Customs Exports YoY
Customs Imports YoY
Customs Trade Balance

Mfg Production Index ISIC NSA YoY
Capacity Utilization ISIC
Gross International Reserves
Forward Contracts

BoP Current Account Balance
Exports YoY

Exports

Imports YoY

Imports

Trade Balance

BoP Overall Balance

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

CPl YoY

CPINSA MoM

CPI Core YoY

Consumer Confidence Economic
Consumer Confidence

Gross International Reserves
Forward Contracts

BoT Benchmark Interest Rate
Gross International Reserves
Forward Contracts

Car Sales

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

Forward Contracts

Period

Aug
Sep-13
Sep-13
Aug
Aug
Aug
Aug
Aug
Sep-20
Sep-20
Aug
Aug
Aug
Aug
Aug
Aug
Aug
Sep
Sep
Sep-27
Sep-27
Sep
Sep
Sep
Sep
Sep
Oct-04
Oct-04
Oct-16
Oct-11
Oct-11
Sep
Sep
Sep
Sep
Oct-18
Oct-18

Survey Actual Prior

- - 46394

- - 15.20%
- - 13.10%
- - -$1370m
- - 1.79%
- - 58.84

- - $270m
- - 15.30%
- - $25562m
- - 15.80%
- - $24701m
- - $861m
- - $2106m

- - 47.1

-- - 0.35%
-- - 0.07%
-- - 0.62%
-- - 50.2
-- - 56.5

Revised

46394

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. Thisreportis 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« » oy

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
toreproduce 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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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 aregistered
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.
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