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Figure 1 : SET Index daily chart
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SPRC 562,200 501,400 1063600 3793440 3425350 7218790 5472900 69001283 74474183 172
PTTGC 778,800 859,500 1638300 20010325 21972600 41982925 6524200 66090600 72614800 161
LH 2073400 692,900 2766300 11300030 3776305 15076335 19877600 49140698 69018298 0.8
QH 536,200 2200 538400 967,916 3960 971876 10334600 57883399 68217999 0.4
MINT 293,400 700,300 993700 8030800 18987925 27018725 2564000 63130232 65694232 116
EA 962300 3,707,200 4669500 6099855 23250360 29350215 8562400 54710300 63272700 17
KTB 1520900 113700 1634600 31178450 2330850 33509300 12428400 49821500 62249900 045
e 194,000 498,100 692100 461786 1186324 1648110 24087300 37558320 61645620 055
OR 471,400 217,300 688700 6896460 3193680 10090140 20311000  40,127400 60438400 05
CHG 863,900 1,300 865200 2310450 3484 2313934 26740700 32272990 59013690 054
GULF 768100 1854300 2622400 48745300 117718875 166464175 6059000 51275400 57334400 049
ToP 443,900 271,000 714900  17,963975 10975425 28939400 8555900 44701500 53257400 238
CPALL 205,100 586,000 791100 13042175 37116875 50159050 1896300  49,559653 51455953 057
DELTA 183,600 729,800 913400 30,995,750 122669050 153664800 9297800 40483600 49781400 040
CRC 162,400 676,600 839000 5485550 22835250 28320800 2913500 46120876 49034376 081
SUPER . . . - - - 3324300 38020600 41344900 015
GLOBAL 55,500 44,700 100200 878,690 706,960 1585650 13229300 24983275 38212575 073
PTTEP 217,900 384,000 601900  27,656700 48852250 76508950 500500 36745100 37245600  0.94
ScGP 148,700 . 148700 3,627,230 - 3627230 5743100 28535558 34278658 08
VL 236,600 . 236600 6024975 - 6024975 7697600 25772800 33470400 06
BIC 36,400 20,100 56500 838370 463,160 1301530 25702800 5988500 31691300 079
BGRIM 239,500 37,800 277300 4930810 774,900 5705710 11630900 19926600 31557500 121
CPF 180,500 17,000 197500 4368310 411400 4779710 1122300 30016500  31,138800 037
HANA 392,300 336,900 729200 11,332000 9722625 21054625 9792600 20695605 30488205  3.44
THANI 35,100 196,800 231900 61,177 341,180 402357 624200 28906985 29531185 047
osp 307,300 145,500 452800 6414490 3034010 9448500 5861800 23569400 29431200  0.98
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GTB W1E 4977 NepanTINaE H3neanu Huasny 19/11/2567 2,050,000 0.72 e
SAFE 119619 1A Walwiie H3neann Huansy 18/11/2567 10,000 11.65 7a
IS CUPRMTTCLEEI QUK [ . .. P
TMAN . HIENN1Y NUANTY 15/11/2567 26,000 15.8 ki)
s
TMAN w9an et ruglrAvug faneanu Huasiny 19/11/2567 50,000 15.9 e
TATG w1E A8 Vi H3neann Huansy 19/11/2567 1,022,200 1.16 s
BAFS w1e AT Ysousuus H3neann Huanty 18/11/2567 20,000 13.3 s
BAFS el T Y snusuun H3neanu Huasny 18/11/2567 20,000 13.4 e
BLC We gane UAUS H3neanu Huasiny 19/11/2567 200,000 5.18 e
PG w9 Aimennsal fannasaties H3neann Huansy 19/11/2567 3,000 8.95 7a
FyanataESata
TN AANTAVTE
Hiagiuganiudu
andlrizen uazymedt
felaiussqifiniae
PCC el iR ﬁquﬁ Swummum Yuansiny 19/11/2567 10,000 2.86 W
SaEaz 30 104
Auandnteanides
o waedl
Andaunisfiatiu
mﬂ%m (13 99
15l 417im)
PACO 1Y SUUA LRARITIAR H3neann Huanty 19/11/2567 4,800 1.36 s
FM e atn Aujivun H3neanu Huasiny 19/11/2567 100,000 4.12 e
FTE w1 vindo SR nans H3neanu Huasiny 19/11/2567 163,000 1.53 7o
FTE w1 Ussug Ansiasoyde H3neann Huanty 19/11/2567 10,000 1.53 28l
FTE w1 Ussug Ansiasoyde H3neann Huanty 20/11/2567 10,000 1.54 28l
MALEE 119 AR Yoyl H3neann Huanty 18/11/2567 80,000 8.85 s
MALEE el TR Yeyimid Haneanu Huasiny 18/11/2567 100,000 8.94 e
YONG e AIANTEY ARHIRIINNT H3neanu Huasiny 19/11/2567 82,000 1.24 e
1l we f1as Sugand H3neann Huanty 19/11/2567 100 255 s
1l we f1as Sugand H3neann Huanty 19/11/2567 500 25.75 s
1l Wi g Tugand H3neanu Huasiny 19/11/2567 200 26 e
WPH we 3im e H3neanu Huasiny 18/11/2567 20,000 9.8 7o

See important disclosure notice at the end of report


http://128.191.99.10:8080/ism_shortsales.jsp

RHB®  Retcil Reseanct.

dayauuusanunisilasunlanistianannsnduasd a1 Tauaa19utneada Lz wIg (Wuu 59) (Aa
(Change of Management Holdings)

TAUTHEN

WPH

W
WIIK
WINDOW
STGT
SKR
SKR
SLP
SLP
AQUA
AQUA
INET
INSET
EKH
EKH
EKH
APO
NDR
NDR

A5

A5

Source www.sec.or.th BNIEILAR :

Faguzus

.
e TR TalRe

UNAIT AIBAT WAGIAT
W GUIR D999
w1 sfiunf fauAsila
w1e A9n3 devana
e gadiusl Taasisatl
S o
w1t ialld NITAnaAs
WE ag FnaEs
Wel 4id FnageT
118 A0 YUWIA
WIE AN YUWIA
S
e nAANA nealunna
aaa o
118 AT [REniAN
S .
e grianad Asdaasnaid
v
we gnEweA sagaaznand
v
we gnEwed Aagaazna]
A w4y
e Anyoud Faunli
114 fimen dugynaadism

el Te@ns dugmaation

wel [gking Toyaniwed

wel lsing Toyaniwel

ANMNANNUS

Aansa/fnagiu

o

=

QaNUAUANNNTEN

e

anqquw?ﬁﬂﬁﬂﬂ
EaRath
EaRath
EaRath
U
U
EaRath
EaRath
U
U
EaRath
EaRath
U
U
EaRath
EaRath
U

TIENTU

[ 2 JE> Bl ) Bl > 3 S>3 ) Bl > 3l S > 24 ) it > 5l > il ) Bl ) Bl > 3l S>3 ) B > 3 > 34

TIENTU

v
HINENTU

P
HINENTU

dszinnuanning

-0
=
=2
)

¢

QE

PP~ I~ - S~ .~ I~ S~ S~ s S~~~ I .~~~ P
E s Zor o2 R oOE OE OE o5 =5 =5 &2 =5 &5 ¥&5 5 9=
=2 =2 =2 =2 =2 =2 =2 =2 =2 =2 =2 =2 =2 =2 =2 =2 =2 =2
5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5

¢ ¢ q ¢ ¢ ¢ q ¢ ¢ ¢ q ¢ ¢ ¢ q ¢ ¢ ¢

EE QE QE EE EE QE QE EE EE QE QE EE EE QE QE EE EE EE

—
=
Do

o o ad A
NALYLAPNANTNALTD

sSo¢
=

P
o o a )

Ld Ay uanIAnENazde

p—r

1

2ot

Junlany
AU

18/11/2567

15/11/2567
19/11/2567
18/11/2567
18/11/2567
19/11/2567
19/11/2567
19/11/2567
19/11/2567
15/11/2567
18/11/2567
19/11/2567
19/11/2567
15/11/2567
18/11/2567
19/11/2567
19/11/2567
20/11/2567
20/11/2567

18/11/2567

19/11/2567

U

20,000

150,000,000
314,600
1,550,000
200
50,000
25,000
298,500
201,500
13,183,200
500,000
100,000
100,000
5,000
10,000
5,000
50,000
25,093,202
25,093,202

1,123,700

2,940,048

T1AN

10.35

0.33

0.82
9.8
9.15
9.13
0.46
0.47
0.34
0.33
7.62
3.53
6.55
6.49
6.5
2.14
2.63
2.63

0.1

0.1

el

anel

ﬂi‘m‘ﬂll‘é‘i:f‘ﬂllNUTM’]?LﬂuﬂNNT@ﬂu ﬂ’]JJﬂ’]i“ﬁ@‘lJ’]ﬂM@ﬂ‘m‘Wﬂ ﬂ’&Nﬁ‘N‘VN 2AU mwmmmmmﬂmu ‘NQJ/]’]SL‘V]Lﬂﬂﬂ’]ﬁ‘LL’Nﬂ\iﬁ"lﬂﬂ’li

m‘naunu U wIE A LL@vu’N B Lﬂuﬂ@Ni‘@ﬂuLLﬂvLﬂuNUiﬁ’]ﬂI@Q UNAR.AB ‘VNF‘] finune A *nwu AB 1 78IN17 ﬂ’Wi‘LL@ﬂ\i‘ﬂ’ﬂN@"uLﬂu 2 i"\?.lﬂ’]i‘ﬁﬂu i"]ilﬂ’]i“ﬂ TUIEA
N’WW]’T *nwu i"]ilﬂﬁi‘“/] 24N B ﬂ'&Ni‘@ ‘nwu @\1‘]]’61‘1/11‘]]‘]]’63;1‘@ﬂ’)EIﬂQWNTVNﬁTVQ\?

See important disclosure notice at the end of report


http://www.sec.or.th/

RHB®  Retsil Reseanct

LUUSIENIUANS LANIUTRINNUNLURNNSNEURINANIST (WUL 246-2)

(Corporate Share Trade)
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NDR 1 e dugynaaiizm A u 16.4356 5.4921 10.9435  20/11/2567  16.4356 5.4921 10.9435
NDR w1t Fedng dugnaedizn 16ian u 18.8248 5.4921 24.317  20/11/2567  18.8248 5.4921 24.317
sc UWAN WNNEENT Tudhs Qe fu 4.4421 4.4421 0 20/11/2567  35.0233 4.4421 30.5812
sc WA UNNesans Iudns S u 28.4332 23.991 4.4421 19/11/2567  59.0144 23.991 35.0233
w UNAT 48R WAgIAD e u 24.3637 7.7756 16.588 15/11/2567  24.3637 7.7756 16.588
w UNE AEAN WagINT i Yiu 17.3935 9.1908 24.9858  31/10/2567  17.3935 9.1908 24.9858
w UNA AEAN WagINT i Yu 7.9892 10.2209 173935 29/10/2567  7.9892 10.2209 17.3935
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(Unit: US$ Mn)

Foreign Portfolio Investment

Country Date Daily WTD MTD QTD YTD 12M YoY
Thailand 20/11/2024 (39.0) (3.7) (304.2) (1,149.4) (3,730.1) (3,973.8) 636.4
Japan 15/11/2024 827.0 5,104.8 20,887.7 15,713.6 8,633.8 (28,872.4)
Indonesia 20/11/2024 (27.4) (136.5) (724.2) (1,443.0) 1,806.1 2,449.3 4,600.1
S.Korea 21/11/2024 (36.2) (524.3) (1,679.3) (5,083.0) 5,479.2 8,730.8 2,133.2
Vietnam 20/11/2024 (45.9) (169.8) (476.0) (871.4) (3,096.6) (3,460.7) (3,789.8)
SriLanka 20/11/2024 (1.3) (6.5) (6.5) (7.7) (26.9) (26.7) (74.1)
Malaysia 20/11/2024 (10.5) 1.9 (162.3) (575.0) 231.1 338.6 1,222.4
Philippines 20/11/2024 1.4 (39.8) (274.1) (252.4) (230.2) (202.9) 792.2
India 18/11/2024 (240.3) (240.3) (3,079.5) (13,507.9) (2,474.2) 6,743.0 (7,224.0)
Taiwan 20/11/2024 (1,054.1) (856.2) (4,773.6) (3,643.2) (16,984.1) (10,274.7) (9,188.1)

Source: Bloomberg

L4

(4 TUA 20 W.8.67)

5 AUALAINITUIUNUTNTAENE (Net Buy)

a el ER N yammsda | Andounisdaane
Fananning (@UUN) | @WUIM) | (RIULIN)  (RIULIN) AnETINNA §1% NVDR (%)
(R1uuN)
DELTA 882.59 618.39 1,500.98 264.19 2,367.46 31.7
INTUCH 293.32 159.77 453.08 133.55 1,539.85 14.71
HANA 151.26 36.43 187.69 114.83 646.35 14.52
ADVANC 274.95 188.52 463.46 86.43 1,184.83 19.56
TIDLOR 106.25 48.67 154.92 57.59 343.04 22.58

5 AUALAINATUIURUTIVEENE (Net Sell)

7a ¢l 599 aNg ua e Andunnstaans
Favanning @ wuwm)  @wuwm) (@ uuan) (@1uuN) AENINNA #7114 NVDR (%)
(RAULN)

PTTEP 89.31 711.65

BDMS 232.74 360.7 593.44 -127.97 745.01 39.83

EA 158.95 263.26 422.22 -104.31 1,188.39 17.76

BTS 30.39 109.21 139.6 -78.82 230.51 30.28
KBANK 144.05 215.7 359.75 -71.65 1,158.01 15.53

Source: www.settrade.com

YARANTIATaUNE NVDR

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

Date Time Event Period Survey Actual Prior Revised
11/22/2024 14:30 Gross International Reserves Nov-15 - - $238.1b -
11/22/2024 14:30 Forward Contracts Nov-15 - - $25.8b -
11/22/2024 11/26 Car Sales Oct - - 39048 -
11/25/2024 11/29 Customs Exports YoY Oct -- - 1.10% --
11/25/2024 11/29 Customs Imports YoY Oct -- - 9.90% --
11/25/2024 11/29 Customs Trade Balance Oct -- -- $394m --
11/26/2024 11/30 Mfg Production Index ISIC NSA YoY Oct -- - -3.51% --
11/26/2024 11/30 Capacity Utilization ISIC Oct - - 57.47 -
11/27/2024 11:30 Bloomberg Nov. Thailand Economic Survey

11/29/2024 14:00 BoP Current Account Balance Oct - - $559m -
11/29/2024 14:30 Gross International Reserves Nov-22 -- - - --
11/29/2024 14:30 Forward Contracts Nov-22 - - - -
11/29/2024 14:30 Exports YoY Oct -- - 1.10% --
11/29/2024 14:30 Exports Oct - - $25660m -
11/29/2024 14:30 Imports YoY Oct -- - 9.50% --
11/29/2024 14:30 Imports Oct - - $23191m -
11/29/2024 14:30 Trade Balance Oct -- - $2470m --
11/29/2024 14:30 BoP Overall Balance Oct - -- $2357m -
12/02/2024 07:30 S&P Global Thailand PMI Mfg Nov - - 50 -
12/02/2024 14:30 Business Sentiment Index Nov - - 47 -
12/06/2024 10:30 CPlYoY Nov -- -- 0.83% --
12/06/2024 10:30 CPINSAMoM Nov - - -0.06% -
12/06/2024 10:30 CPICore YoY Nov -- -- 0.77% --
12/06/2024 14:30 Gross International Reserves Nov-29 -- - - --
12/06/2024 14:30 Forward Contracts Nov-29 -- - - --
12/09/2024 12/13 Consumer Confidence Economic Nov - - 49.6 -
12/09/2024 12/13 Consumer Confidence Nov -- - 56 --
12/13/2024 14:30 Gross International Reserves Dec-06 - - - -
12/13/2024 14:30 Forward Contracts Dec-06 - - - -
12/18/2024 14:00 BoT Benchmark Interest Rate Dec-18 -- - 2.25% --
12/20/2024 14:30 Gross International Reserves Dec-13 - - - -
12/20/2024 14:30 Forward Contracts Dec-13 -- - - --
12/23/2024 12/27 Car Sales Nov - - - -
12/24/2024 12/30 Customs Exports YoY Nov -- - - --
12/24/2024 12/30 Customs Imports YoY Nov - - - -
12/24/2024 12/30 Customs Trade Balance Nov - - - -
12/26/2024 12/30 Mfg Production Index ISIC NSA YoY Nov -- - - --
12/26/2024 12/30 Capacity Utilization ISIC Nov - - - -

Source: Bloomberg

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 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.

»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.

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
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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 a registered
U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt, RHB reiterates that it has
not appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for distribution to, or use by, persons
other than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is distributed via Electronic Service Provider,
the analysts whose names appear in this report are not registered or qualified as research analysts in the United States and are not associated persons
of any registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be subject to any applicable restrictions under
Financial Industry Regulatory Authority (“FINRA”) rules on communications with a subject company, public appearances and personal trading. Investing
in any non-U.S. securities or related financial instruments discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or related
financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable
to those in the United States. The financial instruments discussed in this report may not be suitable for all investors. Transactions in foreign markets may
be subject to regulations that differ from or offer less protection than those in the United States.

Please refer to the following link (RHB Research Conflict Disclosures - Nov 2024) and the Disclosure of Conflict of Interest in each of the research
reports provided in this email for more details.
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