28 October 2024

RHB® 2. Rt

NAAUAINTIANUINUALNUT LAY

Saravut Tachochavalit, Analyst

TEL : +66(2)088-9754
EMAIL : Saravut.ta@rhbgroup.com
a0 Open 1,463.77 mmwummﬁ% Tpay wice Nasdaq Hawuan VLmLLiwuumrmummmslum
e High 1,468.79 ‘Lun@ummiu‘i@ﬂ LU A8 aZINTaL ”Luimsﬁ@ww uﬂmwummmumﬂﬂmmﬂm
s IEZCI)(\:;ed 1’22223 sy ﬂ@ummmummmm‘lmm‘l,umﬂmuu 7119 DOW JONES, NASDAQ,
o Che, 75 S&P500 Un -0.61%, 0.56%, -0.03%
&0 Che% 019  Pa1atiuglstdaau ﬂmmumnmilﬂmLtmNaﬂiVﬂ@umiwaﬂumemumm
s Value (mn) 4135697 TDUUS LW WaSLnAA-LUWT Lazaale nsrnuseANToNUBeINAIY T
B - % 1824 4% DAX, FTSE, GAC40, FTMIB T# 0.11%, -0.25%, -0.08%, 0.22% ,
Up 208 P/BV (x) 138 gyoynmeinsiufy WTILdauauipeus.a. 1indu 1.59 peaaiilan 71.78
Down 240 Yield (%) 309 paaani/uniiea doudny oy undusiy Brent d9NaLLAAUD.A. AARY 1.67 m'a@mi'
Unchanged 216 Market Cap (bn) 1817373 915 76.05 pRaANS/UN3LeA dnasuilsziduaniunisalnaudpuiianings
Sl e e L Sniuedlunzueennany uaz mmmumimuimm@mwLﬂ@wumwmu
SET50 %‘;S:g (2:235 0F2A7) mummmﬂﬂmlummﬁﬂ fay mmuslu@ﬂmwm (5 W.8.) Hlaganazinase
SET 100 203475 479 0.24 afwmm:uumu‘lua grnane wananHinaudssefannulounanszsu
$50_Con 939.90 3.90 0.42 Lﬂ?ﬂﬁﬂ%‘ﬂ\wu 9
MAI Index 337.11 -001 0.00 mmmuuiwmuﬁmﬂimulmmmmmmuuﬂmmmmqmmmv@u Unaamnu
mmmmum@‘twa‘tmmmﬂ ﬂ@umm@ﬂmﬂummﬁummﬁﬁ% Tudeun.e, 19
B e @”m@mmwumq&@w uazlualfinans fund flow Tunumﬂ vnnsadidu
f?;?:ijtion 3,9728,;?5/ 4733;;2 _360'7'1‘*5 r:hmuvmim@ﬂm Nﬂ’]i‘ﬂ’]ﬁm’]i‘MQ’W Lﬂuaumaﬁumﬂ ilaeannAanui
Proprictary 278460 307347 esgy  \ATEHAMNNITANTEMINAUTTY uarRwhazinangy drganinilun@esiaeg
Foreign 2054247 2058156 3909 uﬁvmummmmummummmﬁmm 20% mmmumwmmﬁmluamﬁ%
Local 1599357 1590551 466,06 vigvae denanelszimAaziuniEneulfianiyy i ‘lummvmmu‘llﬂmmv
’ ’ Lﬂﬂlﬂﬂ@‘w‘iﬁ‘ﬂ NN muﬂmmuu‘tﬂmmmgﬂmemm\mm ARIATUUAE
m\ﬂummmmmtmuﬂumumm IR IUERI1AY NI LRI U BIAA AT
Trading Breakdown: Month to Date Tanazgalu mmmm\maﬁmumLLmuIﬂmw"Lumgwm muﬂunmq%@
(Btm) Buy sell Net  piniauazilunanselng @adnfiuwaHaruznisnends yuuednsagniis
Erscf")t::"t‘;':y 122’22?:?8 22"7‘(2);;‘2‘ ?_"1)'222:‘1"2 gaamaazliiaauutadldann Dot plot luieun.e. sniin ulneiiussdengs
Foreign 4 452089.07 26 6:053.53 _20:% 44g LMD m;muimwmma u,@uuﬂmmmumm
Local 33275349 34105530  -830182 , 31AUNEIUAL Brent a1gadui USua9919 3-4% MAIHIIBIUNEHER
Pl mum‘lﬁmqmwwumumumLﬂ@mumwmmummwmmﬂm
World Markets Index funnslandlagnesindasiea dinewinaasiealdnanistanfiimangnng
Closed Che. (%) wm‘s‘l,uwmummw,ma?wmum (26) meﬂumimu‘lﬁmwgﬁuwiwm'amﬁl,'a@
EZ"S"SZ'SS ig:ﬁg:gg 'iggjig '8:22 Tudosvaredeuiiiounn Aeluwinwiaiedn sasiifanssusing 7
FTSE 100 624884 2054 025 'q?mmuﬂﬁummummwmummmﬁLuuiﬂfaﬂwqajﬂm BNTIUTIAINIAINTNAR
Nikkei 37,913.92 -229.37 060 WU 3.2 Emundisa/iu -
Hang Seng 20,590.15 100.53 0.49 Fladifamunalsznaunisaasiiy SCGP, SCC, ADVANC luamed
mqmwmﬂmmmm@ﬂiwn@ummmmwwmmiui@mmmlum iU aviium
Foreign Exchange Rates LL‘ﬂﬂLﬂ@ uazlulasaansi sanda Exit poll gaansiaendatlsy BIUNBUAANTT
Closed Chg. (%) Bl
sz:t (Onshore) 1:552:;; 8:23 :8:‘1,:1 LLqummmwimmuummw auvxlwq mwummaumw 33.79 U/
Euro 108 0.00 003 PBAAIT mqmmmwﬂummmmmmmumq 658 ANULN WLENT LWAaIATY
Ing 39 &1uum N'&muv Iong lu SET50 Index Futures 8.3 Muuﬁmmﬂ YTD
Commodities nalsznaunnsae9 TRUE AndimannanaLaniias nmqmmuuimmmwa
Closed Chg. %) dsznaunisldudn uuztiaeiannls daunatlsgnaunis DELTA fAnd1mane
Oil: Brent 7597 140 187 gapianties wurtnaneiinaladuiy dlaninaanindeyanisdnsinuaes
8:: 532""8')( ;A{g? 12? ';jgg an¥ys lnaianie Faanisidlaiugasauludoedudiuan ﬂmmﬂmuu
Gold 273402 1354 049 rml,mj PCE m@mummmﬂmmLwamauﬂmmuum@ mmwmqmmﬂ
Zinc 3.078.00 -159.50 493 WNTWANTeY UATAILAERIIN1IIINUTIRIENTTY TAIRdnasnsesnagisTaL
BDIY Index 1,410.00 -7.00 049 4.1%

Source: Bloomberg

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

NALUNENITRINY

Trading: Wiz TALWH LNA SET aauAINaUaINn buladu

1,450-1,430 9@




28 October 2024

RHB® | Retiil Research

Technical Analyzer
A T SET Index

EMAIL : Saravut.ta@rhbgroup.com

v
Ny

Figure 1 : SET Index daily chart
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8,731,130
59,170,035
14,607,338
33,448,425
11,975,025
5,069,275
6,456,250
781,200
6,148,580
9,042,050
2,690,044
4,090,830
4,850,930
28,089,550
16,546,475
88,179,625
3,306,380
131,184,600
1,997,400
45,736,650
4,683,775
65,049,550
1,473,900
3,589,990
13,791,360
14,942,190
945,730
2,032,480
3,810,000
11,550
828,400

ﬁgwum
33,084,647
3,830,955
7,843,280
8,574,608
19,689,445
68,306,510
23,953,170
68,578,025
29,176,445
11,591,875
3,762,041
75,868,200
2,033,538
21,105,655
29,302,125
7,204,780
30,645,480
2,056,900
6,767,460
42,670,660
25,514,050
136,601,775
21,729,730
169,305,400
18,930,650
46,282,650
2,896,954
41,949,800
84,809,950
19,958,850
6,047,976
18,456,880
27,768,300
3,754,610
28,426,870
12,802,500
1,678,600
4,353,464

----- ﬂ?ugmm‘a‘gﬁg‘nﬂ%mﬁé’daﬂﬁ?&v@ﬁu
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Local
130,869,900
56,148,076
37,364,200
35,999,100
13,068,300
18,380,900
17,063,900
9,299,200
75,353,300
13,667,000
10,936,900
4,558,600
9,069,800
20,874,400
5,555,900
4,325,257
29,979,200
7,837,100
3,992,100
7,486,100
4,459,300
5,952,000
11,467,200
3,543,400
5,535,500
7,931,300
8,269,300
1,548,300
602,100
3,081,600
10,618,700
12,631,800
13,617,851
12,370,591
25,049,500
9,940,700
8,540,200
9,103,700
6,233,600

NVDR
278,002,400
190,230,400
164,364,166
147,332,220
159,920,596
141,022,400
141,181,082
118,145,200
44,818,900
74,376,000
70,483,900
73,361,200
68,272,999
55,505,398
69,625,789
69,984,242
44,304,800
65,606,300
68,980,983
53,811,300
54,678,426
48,730,407
42,675,100
50,551,300
45,771,258
39,446,466
38,058,590
44,212,453
42,897,500
38,020,600
29,398,500
27,259,620
22,936,884
21,646,861
7,113,700
20,973,964
22,033,100
21,122,105
22,939,398

ﬁgwum

408,872,300
246,378,476
201,728,366
183,331,320
172,988,896
159,403,300
158,244,982
127,444,400
120,172,200
88,043,000
81,420,800
77,919,800
77,342,799
76,379,798
75,181,689
74,309,499
74,284,000
73,443,400
72,973,083
61,297,400
59,137,726
54,682,407
54,142,300
54,094,700
51,306,758
47,377,766
46,327,890
45,760,753
43,499,600
41,102,200
40,017,200
39,891,420
36,554,735
34,017,452
32,163,200
30,914,664
30,573,300
30,225,805
29,172,998

See important disclosure notice at the end of report

%

0.42
121
201
0.57
1.13
121
1.20
0.89
0.80
2.36
0.47
0.49
0.72
0.64
1.33
0.86
0.62
0.26
1.68
1.36
0.98
245
0.39
0.46
1.20
0.38
0.42
0.51
1.10
0.15
0.71
0.36
0.70
117
0.80
0.09
0.69
3.41
0.23
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(Unit: US$ Mn)

Foreign Portfolio Investment

Country Date Daily WTD MTD QTD YTD 12M YoY
Thailand 25/10/2024 (1.2) (82.9) (631.8) (631.8) (3,212.5) (3,847.8) (301.5)
Japan 18/10/2024 3,881.5 16,557.4 16,557.4 10,556.4 9,035.5 (32,350.6)
Indonesia 25/10/2024 (39.3) (230.8) (557.6) (557.6) 2,691.6 3,049.6 4,998.0
S.Korea 25/10/2024 (258.9) (743.6) (2,536.4) (2,536.4) 8,025.7 13,983.6 7,928.3
Vietnam 25/10/2024 (16.1) (33.4) (106.2) (106.2) (2,331.4) (2,798.4) (3,556.0)
SriLanka 25/10/2024 (0.6) (0.6) (0.8) (0.8) (20.1) (19.4) (66.2)
Malaysia 25/10/2024 (15.0) (44.9) (198.3) (198.3) 607.8 991.3 2,261.2
Philippines 25/10/2024 0.1 (3.7) 71.2 71.2 934 122.7 1,024.7
India 24/10/2024 (575.3) (350.3) (9,450.0) (9,450.0) 1,583.7 10,352.9 (7,846.7)
Taiwan 25/10/2024 539.2 869.1 1,851.5 1,851.5 (11,489.4) 1,487.3 3,779.3

Source: Bloomberg
[ 1 Aﬂy
0] Eﬂ ANTIATEalU1el NVDR

(1 U9 25 71.A.67)

5 AUALAINITUIUNUTNTAENE (Net Buy)

a el ER N yammsda | Andounisdaane
Fananning (@UUN) | @WUIM) | (RIULIN)  (RIULIN) AnETINNA §1% NVDR (%)
(R1uuN)
BH 361.86 91.09 452.95 270.77 686.64 32.98
BBL 710.54 504.99 1,215.53 205.54 2,014.01 30.18
GULF 589.35 400.98 990.33 188.37 2,340.70 21.15
KBANK 402.67 314.48 717.15 88.19 1,223.91 29.3
ADVANC 311.39 225.44 536.84 85.95 1,703.91 15.75

5 AUALAINATUIURUTIUEENE (Net Sell)

Fa el 599 aNg ua e Andaunsdaang
Favanning  (@wum)  @wum) | @wum) | (@wun) AENINNA #2114 NVDR (%)
(@1uuN)

CPALL 1,107.13

COM7 23.81 96.64 120.45 -72.83 260.52 23.12
PTTGC 96.51 144.74 241.26 -48.23 475.88 25.35

OSP 20.89 64.98 85.87 -44.08 161.35 26.61

IVL 114.14 149.1 263.24 -34.96 432.09 30.46

Source: www.settrade.com

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

Date Time

10/28/2024 10:30
10/28/2024 10:30
10/28/2024 10:30
10/30/2024 11:00
10/30/2024 11:00
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
11/26/2024 11/30

Source: Bloomberg

Event

Customs Exports YoY
Customs Imports YoY
Customs Trade Balance

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

CPl YoY

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
Capacity Utilization ISIC

Period

Sep
Sep
Sep
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
Oct

Survey Actual Prior

3.00%
6.00%
$1535m
-0.50%

- 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 servicesto 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
finawlua) A% 1 gana e a7 2 santluinga
A7 98 BIANTANIALAYS aanTA N1es 127 =129 auuﬂ“‘iqqmm FuaA LY WU 7/129 — 221 27A13AudN19AduNa
i 8,10 DUUAMIUILE LFaN AL fnamalug Aaninaaan 90110 WanTn Tindn 94 19 nuunsussTLl
NFUNNNMIUAT 10500 Tel: +66-74-891-999 Fax: +66-(0)74-891-924 urwagudNIung waunenantias
Tel: +662-862-9999 Fax: +662-108-0999 NPWNWHAIUAT 10700

Tel:+662-828-1555 Fax: +662-828-1500
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ULWABNNA LUAAFANT NPUNWNWIUAT 10900 a.3ealud 50210 fneiiieasidan Sawmdinesi@aun 24000

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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