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Figure 1 : SET Index daily chart
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8,946,400
873,200
2,611,200
1,884,500
1,048,600
528,000
313,000
4,026,900
2,406,500
691,200
748,100
1,168,100
1,168,900
1,233,700
6,379,300
1,274,600
1,538,200
1,127,500
1,530,400
190,600
312,100
242,600
606,000
520,400
53,800

sngsuanatasn (Short Sales)

-~ YAAIMSTNLTRFH (LN

Local
10,580,577
3,707,740
2,126,796
14,718,845
16,842,380
43,397,755
4,758,712
6,570,280
27,609,375
2,598,510
21,878,500
25,555,300
1,270,220
79,660,775
3,967,190
7,086,564
627,529
13,513,210
967,082
15,141,350
23,228,165
36,274,675
1,895,740
785,673
11,995,080
58,092,650
15,126,225
30,134,610
40,059,700
15,593,050
47,077,750
30,779,630
3,642,490
2,286,490
2,784,150
365,028
6,406,700
623,525

NVDR
2,545,668
8,659,716
3,580,072
5,146,270
60,128,590
42,363,425
12,458,204
549,905
31,890,675
591,130
6,244,350
42,093,350
6,452,300
196,901,400
2,030,470
557,652
3,035,124
4,450,710
434,982
2,558,900
2,570,665
43,911,850
121,847
16,604,590
18,535,000
20,332,450
39,953,870
96,051,750
62,334,125
108,041,400
1,002,560
989,930
3,544,600
941,670
931,172
7,982,425
1,575,975

ﬁgwum
13,126,245
12,367,456
5,706,868
19,865,115
76,970,970
85,761,180
17,216,916
7,120,185
59,500,050
3,189,640
28,122,850
67,648,650
7,722,520
276,562,175
5,997,660
7,644,216
3,662,653
17,963,920
1,402,064
17,700,250
25,798,830
80,186,525
1,895,740
907,520
28,599,670
76,627,650
35,458,675
70,088,480
136,111,450
77,927,175
155,119,150
31,782,190
4,632,420
5,831,090
3,725,820
1,296,200
14,389,125
2,199,500

----- ﬂ?ugmm‘a‘gﬁg‘nﬂ%mﬁé’daﬂﬁ?&v@ﬁu
(1Y) o8 AuUw 23/09/2567---

Local
73,616,500
33,316,700
36,080,776
14,083,900
18,318,600
28,076,700
21,138,100
76,972,500
16,371,400
12,286,600
14,068,500
7,769,300
11,134,200
4,558,800
5,670,500
27,029,500
4,839,100
19,648,500
21,432,600
3,913,700
19,420,000
3,930,300
6,888,057
6,608,100
13,691,800
1,985,400
3,595,627
19,663,000
5,841,500
4,102,100
405,900
1,797,600
4,178,800
26,848,200
12,042,891
10,290,051
652,700
4,909,300
9,303,600

NVDR
330,815,900
198,085,722
178,971,371
176,155,396
138,862,200
118,370,523
110,813,346
44,504,500
105,105,300
75,597,100
72,736,800
74,743,332
66,586,200
73,065,900
65,414,783
43,017,120
61,742,299
45,286,500
42,544,790
59,497,806
39,836,032
54,726,226
50,974,142
46,232,600
38,172,614
49,196,553
47,558,054
30,395,964
42,056,233
43,101,607
39,753,500
38,020,600
34,419,500
7,884,421
21,629,656
20,362,832
29,754,049
24,536,700
17,862,600

ﬁgwum

404,432,400
231,402,422
215,052,147
190,239,296
157,180,800
146,447,223
131,951,446
121,477,000
121,476,700
87,883,700
86,805,300
82,512,632
77,720,400
77,624,700
71,085,283
70,046,620
66,581,399
64,935,000
63,977,390
63,411,506
59,256,032
58,656,526
57,862,199
52,840,700
51,864,414
51,181,953
51,153,681
50,058,964
47,897,733
47,208,707
40,159,400
39,818,200
38,598,300
34,732,621
33,672,547
30,652,883
30,406,749
29,446,000
27,166,200

See important disclosure notice at the end of report

%

0.42
0.72
1.05
1.24
1.20
146
1.00
0.81
0.85
0.51
0.30
146
2.08
0.49
1.64
0.63
0.62
0.54
0.58
0.54
0.50
0.97
0.67
0.28
0.92
0.57
1.19
0.14
0.38
211
101
0.15
0.28
0.87
1.16
0.59
0.49
0.65
3.07


http://128.191.99.10:8080/ism_shortsales.jsp

RHB®  Retsil Reseanct

20 =4 = [ o d o ‘s 1 2 ¥ a
°1]’r]3:!@LL‘LI‘U%‘WEl\‘ﬂ‘uﬂ’]iL‘lJ@ﬂuLLﬂ@\‘m’]iﬂﬂﬁﬂﬂﬂiWﬂLL@$ mmﬁ%ﬂ‘ﬂ’]ﬂ@’)ﬂﬁuﬂ‘ﬂﬂﬂﬂﬂiﬂﬁi (s 59)

FauFin Fadudms szinnuannine 5’14%1634’1/ U §1A1 %:%‘nq.ﬂﬁm/
o AUUE AUUE
CAZ we ni weu A uansey 18/09/2567 46,900 3.14 18l
MW wie &lsand gga190 Huandny 19/09/2567 3,000 62.25 e
NV U AU AUNTININNA sty 20/09/2567 38,500 1.16 e
NV WIE WINA TUNTININA Huansdey 20/09/2567 38,500 1.16 G
PCC e ARG z%“qu%r Yiuany 20/09/2567 10,000 2.97 et
PEACE we Iaw Aslanan uansley 20/09/2567 100 2.8 G
PSG Wel faeA AU9INA Huansdey 18/09/2567 500,000 0.64 Tl
PSG el Feied A3U39NA sty 20/09/2567 500,000 0.63 8l
PHG we noind svnatia sty 28/08/2567 50,000 16.1 18l
PHG we noind msvnatna sty 05/09/2567 50,000 16 8l
PHG we noind svnatia Huansley 09/09/2567 50,000 16.1 18l
PHG we nEiRY AsTnatna Huansdey 09/09/2567 18,700 16.4 Tl
PHG we nEiRl AsTnatna Huansdey 10/09/2567 31,300 16.4 Tl
PHG we nEiRY AsTnatna Huansdey 18/09/2567 50,000 17.1 Tl
PHG We nEiR AsTnatia Huansdey 19/09/2567 50,000 17.4 Tl
FTE wIe TinBos suRlnans Huanadny 20/09/2567 200,000 1.46 e
FTE we 519N Inanasgywe Huansley 20/09/2567 16,500 1.48 STl
GLORY UN AIN90d LALATTY sty 23/09/2567 20,000 1.7 18l
RAM WA GNUA NeyauiTing Huanadny 20/09/2567 5,000 255 !
RAM WA QNIA NIEYAURINS Huansiny 20/09/2567 5,000 25.75 e
VL W AN ﬂa'uzgqsm Huansdey 20/09/2567 100,800 1.05 G
SKN w4 ARen duiaed Huansdey 20/09/2567 10,800 5.55 G
SCN Wel Sy TR NAfne ;’]3; :if Jusasdafiaz 20/09/2567 3,847,820 0.03 18l
SMIT WIE U LEUTRILNA Huansdey 20/09/2567 6,000 4.18 G
SMIT U FUT LAUTRNUNA uansey 20/09/2567 13,800 4.22 e
SMIT U FUT LAUTRNUNA Huansley 20/09/2567 14,600 4.2 e
SMIT U FUT LAUTRNUNA uansey 20/09/2567 6,400 4.24 e
HTC Wulan Was Smmna Huansley 20/09/2567 300,000 16.27 18l
RS wel gafe Lsmg‘isnaﬁn?ir Huansdey 18/09/2567 3,900,000 6 G
RS wel gafe Lsmg‘isnaﬁn?ir Huansdey 18/09/2567 3,900,000 6 Tl
EP WE NS TURSANGA ly ?imv Ao SAEa: 20/09/2567 1,873,800 0.06 STl
’ v AR
X0 U WNEYAUNns futng Huansiny 19/09/2567 3,000 237 28l

Source: www.sec.or.th
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T9131nN T dszinmmanning Aunldin/@mihe a1
SC Wel UNouiaT Wi Huansiny 20/09/2567 600,000
ADB e Aszde cafiarndu Huansiny 23/09/2567 103,000
ADB e sz cafiarnydu Huansiny 23/09/2567 62,500

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

% Nau % % WA % e ” % RS
o o e Taglan/ s szian Ly . . Juilaay  lawy sy Tawy
WANNGNE Lo A8Mg v o o lewy Clewy sy, . . . . .
dune wannswg . . . . WY Audig A [Amde
e Auiie duide . . .
(ngy) (ngy) (ngy)
TR IRVE BV NTT: N R .
DCC MUUNE e 51776 0.8242 4.3534  20/09/2567  5.1776 0.8242 4.3534
ANERT
we ey s 3
STPI 1Hun e 0 9.8388 9.8388  20/09/2567 0 9.8388 9.8388
08
13Em nanning
TANNINBINU L .
STPI o e - ANUUNE e 9.8388 9.8388 0 20/09/2567  9.8388 9.8388 0
NesiuAiNg
A1im
1IE TUSTY AR . nannindutas
PROS . 1Hun 0 5.4845 5.4845  16/09/2567 0 5.4845 5.4845
11dunna AN

Source: www.sec.or.th
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2 Wﬁ‘ﬁl 10 1.81.2567 (ABRSIAANLEE 2.50% Aall) N@ 5:2 1ReS
3 Wﬁ‘ﬁl 12 .2.2567 (AeBARBNLTE 2.50% Aall) MA@ 6:1 1A
4 Wafl 21 6.n.2567 (ASBMIIRENLETE 2.50% Gatl) uR 6:1 1REs
5 V!ﬁﬁ' 16 F1.A.2567

6 V!ﬁﬁ' 18 6.R.2567
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Foreign Portfolio Investment

(Unit: US$ Mn)

Country Date Daily WTD MTD QTD YTD 12M YoY
Thailand 23/09/2024 13.2 13.2 932.5 715.3 (2,515.6) (3,506.3) (294.6)
Japan 13/09/2024 (21,340.4) (27,681.3) (36,974.9) 2,061.3 99.3 (39,965.3)
Indonesia 23/09/2024 81.5 815 1,926.6 4,185.1 3,758.2 3,608.1 4,478.5
S.Korea 23/09/2024 (552.2) (552.2) (4,953.0) (5,791.2) 11,336.6 15,015.3 4,631.0
Vietnam 23/09/2024 6.0 6.0 (42.4) (497.2) (2,174.0) (2,709.6) (3,436.8)
SriLanka 23/09/2024 0.0 0.0 0.1 12.2 (17.0) (14.9) (72.9)
Malaysia 23/09/2024 (28.3) (28.3) 269.5 1,138.4 965.8 902.7 1,966.3
Philippines 23/09/2024 317 317 185.8 389.3 (138.1) (443.2) 365.5
India 20/09/2024 1,818.3 2,151.4 5,654.4 10,394.5 10,744.0 16,653.1 (2,541.5)
Taiwan 23/09/2024 315.7 315.7 (4,953.6) (19,034.8) (14,652.6) (7,102.0) (6,321.0)

Source: Bloomberg

L4

YARANTIATaUNE NVDR

(64 U9 23 n.8..67)

5 AUALAINITUIUNUTNTAENE (Net Buy)

a el ER N yammsda | Andounisdaane
Fananning (@UUN) | @WUIM) | (RIULIN)  (RIULIN) AnETINNA §1% NVDR (%)
(R1uuN)
BBL 602.39 207.56 809.94 394.83 1,652.19 24.51
GULF 3224 132 454 .4 190.4 789.73 28.77
MTC 235.69 55.54 291.23 180.15 478.73 30.42
KTB 468.32 291.89 760.21 176.43 1,534.74 24.77
BH 284.18 135.78 419.96 148.39 778.71 26.96

5 AUALAINATUIURUTIVEENE (Net Sell)

Fa el 599 aNg ua e Andaunsdaang

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

BANPU 2,137.18

PTTEP 322.12 549.13 871.25 -227 1,864.01 23.37

TRUE 159.66 314.54 474.2 -154.88 751.05 31.57

KBANK 373.47 525.97 899.44 -152.5 1,989.74 22.6

PTT 312.49 462.4 774.88 -149.91 1,007.59 38.45

Source: www.settrade.com

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

Date Time

09/20/2024 09/24
09/24/2024 09/30
09/24/2024 09/30
09/24/2024 09/30
09/26/2024 11:00
09/26/2024 11:00
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
10/26/2024 10/30
10/26/2024 10/30

Source: Bloomberg

Event

Car Sales

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

CPlYoY

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

Mfg Production Index ISIC NSA YoY
Capacity Utilization ISIC

Period

Aug
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
Sep
Sep

Survey Actual

Prior

46394
15.20%
13.10%
-$1370m
1.79%
58.84

$270m
15.30%
$25562m
15.80%
$24701m
$861m
$2106m
52

Revised

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 notintended, 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.

»n o« » o

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.
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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.
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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 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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