25 October 2024

RHB® 2. Rt

%’agmmﬁgﬁﬂaw%ﬁﬂ ANIANATA

Saravut Tachochavalit, Analyst

TEL : +66(2)088-9754
EMAIL : Saravut.ta@rhbgroup.com
10 Open 1,466.27 mmm‘mu@mﬁ% daal ﬂmmumnmimmwmuu‘ﬂum LL@“Mu”Lﬂm@u WA AT
i High 147658 5gP500 LALATL Nasdag Ualuuauuan IuUNaLsTNaLINNS IR B NINAAN
Low 145867 4117% DOW JONES, NASDAQ, S&P500 1A -0.33%, 0.21%, 0.76%
Closed 1,460.64 o TelT] - Jssiindinsan S
- Che, ges . Paatuglnlanan dnawmuilszifuiieyananssunisganafinsiniulugyls
Che% 066 10U uaznaLsznaunis  Mnlii DAX, FTSE, CAC40, FTMIB Un 0.34%, 0.13%,
- Value (mn) 5442395 0.08%, 0.00%
RIS G REEDEEEEEE p/E (x) 1821  Ayny91ATNduUAL WTLd9uaLLAaws. A ANAY 0.58 neaan3ladl 70.19
Up 176 P/BV (x) 138 maaani/uniien doudtyntindufiu Brent d9NaLILADUS.A. AARY 0.58 ADAATT
H 0, a) = I'g I'g = 1 a a al
80"‘;‘“ ) 281 :/:elim)c X 310 Fp#1 74.38 maaanF/unfiea W318971dn AnzLTNTaasszawauAla luiau
nchange 204 Market Cap (b) 18,139.23 frinanige mmwmmummﬂmu‘lmﬂmmimmmmmiumwﬂmmmﬂun@u
=5l 5040?:" Mg" L '"é‘:x oy EOHA iz nanaTUanLa1el TanedisysnunananAdes fiu rinFae
SET50 03494 S0 o8 Twudeiuseanunsuinniyn suna finduaalmd lunsdszqugasanaa
SET 100 2029.96 -14.60 071 NAN BRICS Tastlszarunsumiiu nmmuumuu‘lwumiwmm‘l,ufnmumm
$50_Con 936.00 400 043 Madusulniile AZRHE anEnsanlsznanA (UN) nmﬂumsﬂummg
MAI Index 337.12 3.20 096 &#8ANgN BRICS LiﬂmaﬂuummmmummwiuﬂLmu LAZAUIUNNT TN
Liﬂnmﬂuumiﬂ@'aqmﬂimuslwamum&m LL@VﬂmmwmmLLm‘LuL@mu@u
B e mmmuuiwmmuﬂiummmmmnumﬁmqmmmuuﬂmmm ATNRANG
(Btm) Buy Sell Net mmmuuwﬁ% nlFuasanusanaininlescuzdu Tﬂ@‘immmmﬂnﬂumi
Institution 3,944.87 5611.80  -1,666.93
) L@@nm\aﬂi”mmwmmmﬁ% TFeun.g. TaualnaLiNgin niuenaazsuzuas
Proprietary 3,585.97 3,529.65 56.32 a %-49% ‘1 a
: FAULLIRUARINAZILUY 51%:49% M lHTnasuatanisnidnaziiuuansie
Foreign 27,646.75 2804476 -398.01 >
Local 1991036 20174 200861 neaans annulauneseansuil Wy ununislsuansasnnnd mm@uﬂ@w
e e e ﬂ{]i”LUﬂUIuﬂ’]ﬂﬂ’ﬁNu muumuymimqmu‘mmmﬁ% WAZNNTAINTUNINNE
WA UAI9INANLIEINA AL Lﬂﬂﬂiwimumm@@m@ummuu‘lmmﬂ@‘lu
Trading Breakdown: Month to Date anigy Usudu m‘lm‘vxlmm@@ mmm@@mﬁﬂimmﬂmm@ﬂmﬂluﬂum a149
(Btm) Buy sell Net  Feq'fund futures 14 iaudinandin szazdumueaduausiesamessn ties
Institution 11208267 8109408 3098858  qqny % f1fuyylen nefiazanauAaLAREn lUAE LazRzduaannane natls
Proprietary 60,556.70 61,630.05 -107331 o v o A W o = = 1l3e o sl Sal = 7
Foreign 424546.60 44547197 2092557 NUAmfwanenaty i wiz a8 Ussouaanansiunsudaln ﬂ{)i‘aﬂ
Local 318760.12 32774999  -898988 WNu ﬂi‘vwﬁ’]uLWmF’]?l’]?@gﬂ LL@V‘L&@LL@TLLﬂi‘Vﬂﬁ‘UE'}uLWmiﬁﬁ"lﬂs;luuwa Waa
aanntaduayulimaawtuulauged1eredneds wardfuandnsnanide
World Markets Index me@mﬂuﬂﬂmiﬂ mmai‘w@[ﬁmN@mmmuwuﬁumﬁmmmﬁ% 218 10 |
Closed Che. %) U5 duunzsTay 4.25% qaanlugel 3 1hew uu”lmﬁmm;muuwmmu Ti\mau
Dow Jones 42,374.36 -140.59 033 Ylpsiad Taeluin V’]'T]_Lﬂﬂ auniiu ummmmﬂmuwmwﬁﬂ azilden
NASDAQ 18,415.49 138.84 0.76 s Tunlss e 14
FTSE 100 £269.38 1074 oqz  ninilmuennadendadulsyannuaanigy ause .
Nikkei 37.897.60 245 69 064 NITNINUNUANTT LﬂmmﬂmmmmﬂumammmmwmumqLLiﬂ ANad
Hang Seng 20,489.62 -270.53 130 15,000 918 gavau 227 1000 Meludn Wi uge AndnmAAnsfsman
72U 241,000 T8 L?mmma‘mwu“lmmﬁ% fapsrene i lussauiReaiy
Foreign Exchange Rates T9nawUA miﬂrm
o ~ L e o \ o & =
Closed Che. (%) Lﬂml,@um‘w TnavuaadaLuedn Mﬁt’iﬂmmﬂhmm% (PMI) 398NTANTTHAR
Baht (Onshore) 33.67 -0.01 0.02 4
Ven 15188 0.05 003 Lmema‘mmmumﬂmuﬁ% UFuaugseau 54.3 Tuhaun.a. gegalusay 2
Euro 108 0.00 006 ABUAINIZAU 54.0 TuLAaun.g. 1mLmuuumnmaﬁwwmmamﬂmmi
°nmmmﬂmwamm@ﬂumqmmm fatl PMI nnannsuamiiesiu diuau
Commodities 47.8 RINTLAL 47.3
Closed Chg. (%) LLunuummmuu”meuummﬁ @uWum muumwmmw 33.70 U/
8!:: gre;t, ;gf‘g ‘%i “i'iz ABAANS m\‘mﬂmmwmwﬁiummmmqmmumq 3.3 WUAIULN mmﬁwﬁlu
1 Bubal : : “ maadiulne 398 &1uuam Janiu long Tu SET50 Index Futures 8.4 mJu
Qil: Nymex 70.44 -0.82 -1.15
Gold 27327 345 o13 S YTD Aamunatszneunisies TRUE L‘n@mmium surprise REEPAIIEN
Zinc 3,237.50 72.00 227 ﬂJWEIV]’Wﬂ’WiT@@ﬂN’] [1§Fb4 muﬂmmum\imiﬁ‘ DELTA fqeimanase NW?W'NZW n&
BDIY Index 1,445.00 -35.00 -2.36 ﬁ"mmumﬂim@ummm B1aRusenEm A lseenuEuiy 1 unzinld

Source: Bloomberg

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

[ﬂﬂﬁ]’mN@IW@‘]J@\?HW?L@@HENGLHQMTﬁﬁ ﬂQQIﬂ\i@]IﬂW’m

NALUNENITRINY

Trading: Wiz TALWH LNA SET aauAINaUaINn buldu

1,460-1,450 9¢




25 October 2024

RHB® | Retiil Research

Technical Analyzer
A T SET Index

EMAIL : Saravut.ta@rhbgroup.com

=)
111219

.pwf

Figure 1 : SET Index daily chart
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EA 243,700 441,100 684800 1888870 3433250 5322120 13296500 73940900 87237400  2.34
SIRI 2,270,700 - 2270700 4076454 - 4076454 10642500 72759900 83402400 048
QH 1717200 2379100 4096300 3208624 4462493 7671117 8627700 70300399 78928099 074
BDMS 2135300 1347100 3482400 60930075 38499900 99429975 4431000 73186100 77,617,100 049
LH 3862200 2114100 5976300 22658880 12339870 34998750 20786100 55522298 76308398  0.64
MINT 457500 1602100 2059600 12715200 43905725 56620925 5566500 69686189 75252689 133
OR 230,400 155,700 386,100 3685250 2484260 6169510 28852100 44895900 73748000 061
PTT . - . - - - 7970200 65608700 73578900 026
SPRC 49,200 79,700 128900 329,640 533,990 863,630 3994400 68240383 72234783 167
JAS 253600 1004200 1257800 603568 2389996 2993564 2459757 68807442 71267199 083
PTTGC 733100 1678300 2411400 18020200 40863020 58883220 7491300 53797400 61288700 136
CRC 147,300 138,100 285400 4658450 4412150 9070600 4479500 55110826 59590326 099
KTB 3078300 368,100 3446400 64552240 7702820 72255060 11175200 42750800 53926000  0.39
GULF 188700 1773900 1962600 12545725  118057,325 130603050 3278400  50541,900 53820300 046
ToP 514,600 733600 1248200 24130075 34393225 58523300 5190300 47,182,107 52372407 234
ScGP 520,400 3,300 523700 13624950 86,550 13711500 4999400 46339657 51339057 12
DELTA 141,000 492,900 633900 18829000 66167500 84996500  7,950300 39436566 47386866 038
CHG 1,125,900 - 1125900 3220074 - 3220074 8220700 39007690 47228390 043
CPALL 523,500 286,800 810300 34141725 18543325 52685050 1568300 44204353 45772653 051
PTTEP 279,400 152,800 432200 35091600 19214050 54305650 600400 43163000 43763400 11
VL 771,400 - 771400 19,583,675 - 19583675 11374400 29996500 41370900 074
SUPER . - . - - - 3081600 38020600 41102200 015
e 715300 2297,100 3012400 1954172 6274206 8228378 12614800  27,654820 40269620  0.36
GLOBAL 512,000 256,400 768400 8247740 4132580 12380320 13330751 22263284 35594035 068
BIC 180,400 75,100 255500 4425940 1857820 6283760 25026300 8896100 33922400 085
TIDLOR 427,500 550,600 978100 7597610 9802680 17400290 12445191 20986061 33431252 115
TRUE 1,547,100 19500 1566600 18606330 233170 18839500 10046300 20990264 31036564 009
U 359,700 110,400 470100 5431470 1667040 7098510 8312400 22079300 30391700  0.68
HANA 90,900 43,100 134000 3508275 1666750 5175025 9079100 21216305 30295405 342
ARV 2245400 425000 2670400 6221722 1166200 7387922 6268300 22783498 29051798 023

Source: SETSMART

See important disclosure notice at the end of report
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(Unit: US$ Mn)

Foreign Portfolio Investment

Country Date WTD MTD QTD YTD 12M YoY
Thailand 24/10/2024 (81.8) (630.7) (630.7) (3,211.4) (3,809.9) (302.7)
Japan 18/10/2024 3,881.5 16,557.4 16,557.4 10,556.4 9,035.5 (32,350.6)
Indonesia 24/10/2024 (29.7) (191.5) (518.3) (518.3) 2,730.9 3,054.9 4.875.6
S. Korea 24/10/2024 (491.7) (484.7) (2,277.5) (2,277.5) 8,284.6 13,972.3 7,754.7
Vietnam 24/10/2024 (9.8) (17.2) (90.1) (90.1) (2,315.3) (2,794.4) (3,426.0)
Sri Lanka 24/10/2024 (0.1) 0.0 (0.2) (0.2) (19.4) (18.5) (65.4)
Malaysia 24/10/2024 (53.0) (29.9) (183.3) (183.3) 622.8 987.7 2,231.9
Philippines 24/10/2024 (3.6) (3.8) 71.1 711 93.3 116.8 1,013.7
India 23/10/2024 (593.6) 225.0 (8,874.7) (8,874.7) 2,159.0 10,159.8 (9,232.9)
Taiwan 24/10/2024 (278.0) 329.8 1,312.3 1,312.3 (12,028.6) 645.5 3,075.0

Source: Bloomberg

L4

(6 U9 24 71.A.67)

5 AUALAINITUIUNUTNTAENE (Net Buy)

YARANTIATaUNE NVDR

a el ER N yammsda | Andounisdaane
Fananning (@UUN) | @WUIM) | (RIULIN)  (RIULIN) AnETINNA §1% NVDR (%)
(R1uuN)
PTTEP 1,008.56 377.32 1,385.88 631.24 2,031.24 34.11
BBL 805.92 383.68 1,189.60 422.23 2,358.51 25.22
INTUCH 482.36 130.41 612.77 351.95 1,502.83 20.39
KBANK 742.67 414.99 1,157.66 327.68 2,105.32 27.49
KTB 576.12 329.09 905.21 247.02 1,505.65 30.06

5 AUALAINATUIURUTIUEGNE (Net Sell)

Fa el 599 aNg ua e Andaunsdaang

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

CPALL 328.25 1,073.32 1,853.36

TRUE 526.82 848.23 1,375.05 -321.41 1,320.35 52.07

BDMS 504.31 655.83 1,160.14 -151.52 1,732.89 33.47

AOT 299.05 428.76 727.8 -129.71 1,967.32 18.5

BTS 20.6 119.9 140.5 -99.3 370.61 18.96

Source: www.settrade.com

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

Date Time

10/23/2024 10/25
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
10/31/2024 14:00
10/31/2024 14:30
10/31/2024 14:30
10/31/2024 14:30
10/31/2024 14:30
10/31/2024 14:30
10/31/2024 14:30
11/01/2024 07:30
11/01/2024 14:30
11/01/2024 14:30
11/01/2024 14:30
11/05/2024 10:30
11/05/2024 10:30
11/05/2024 10:30
11/07/2024 11/13
11/07/2024 11/13
11/08/2024 14:30
11/08/2024 14:30
11/15/2024 14:30
11/15/2024 14:30
11/18/2024 09:30
11/18/2024 09:30
11/22/2024 14:30
11/22/2024 14:30
11/22/2024 11/26
11/25/2024 11/29
11/25/2024 11/29
11/25/2024 11/29
11/26/2024 11/30

Source: Bloomberg

Event

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

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

Gross International Reserves
Forward Contracts

GDP YoY

GDP SA QoQ

Gross International Reserves
Forward Contracts

Car Sales

Customs Exports YoY
Customs Imports YoY
Customs Trade Balance

Mfg Production Index ISIC NSA YoY

Period

Sep
Sep
Sep
Sep
Oct-18
Oct-18
Sep
Sep
Sep
Sep
Sep
Sep
Sep
Sep
Sep
Oct
Oct
Oct-25
Oct-25
Oct
Oct
Oct
Oct
Oct
Nov-01
Nov-01
Nov-08
Nov-08
3Q
3Q
Nov-15
Nov-15
Oct
Oct
Oct
Oct
Oct

Survey Actual

Prior

45190
7.00%
8.90%
$265m

-1.91%
58.3
$1362m
11.40%
$25999m
8.50%
$23557m
$2442m
$2514m
50.4
457

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. This reportis 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.

» 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.

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 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.

Please refer to the following link (RHB Research Conflict Disclosures - Oct 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) 32302 8100
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: +6221 509 39 777 Fax: +(66) 2 088 9799
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Tel: +662-035-9000 Fax: +66-(0)2-631-9099  Tel: +66-(0)52-00-4999 Fax: +66-(0)5200-4998 Tel: +66(0)3302-1999 Fax: +66(0)2-3851-3435
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