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Figure 1 : SET Index daily chart
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11,823,150
128,340
3,287,630
9,127,050

56,760
948,480

ﬁgwum
12,015,890
2,326,523
3,566,565
31,859,530
9,028,036
39,200
13,502,760
57,182,100
8,510,800
928,769
1,990,578
17,267,250
12,743,960
4,510,750
112,650,050
37,415,050
8,746,228
140,609,000
7,840,540
17,851,250
8,182,738
37,737,560
13,081,020
57,419,250
53,626,300
22,523,175
34,859,800
99,364,600
5,860,550
22,511,900
3,515,470
4,296,510
18,019,390
4,941,180
5,491,925
130,204
13,896,100

----- Bununsanegasansellladany

Local
174,366,800
59,866,200
12,917,000
21,688,900
44,873,900
98,838,200
7,290,400
9,499,300
24,713,200
19,139,100
4,941,657
8,992,500
24,685,500
5,110,300
6,165,000
2,566,500
27,545,500
6,597,700
12,001,700
8,341,600
18,510,100
25,169,800
5,822,900
7,843,500
10,821,900
1,984,500
6,193,600
3,189,900
5,769,000
1,028,700
12,454,208
2,138,800
12,189,500
25,662,100
6,753,700
8,094,200
6,143,500
567,400
12,214,300

NVDR
248,629,100
177,353,700
183,067,796
165,297,657
139,880,220
66,550,500
125,135,100
110,228,400
85,571,966
67,882,600
79,182,342
68,869,300
50,534,298
67,768,183
65,056,500
61,047,289
35,024,820
55,130,500
48,729,000
50,746,999
40,450,900
31,644,790
50,572,500
48,412,000
42,953,438
50,592,253
38,020,600
40,699,176
37,298,500
37,549,300
25,480,117
32,132,900
20,117,100
6,415,000
25,008,200
22,093,758
23,999,600
29,326,885
17,582,300

(Vi) o AUN 28/11/2567---

ﬁgwum

422,995,900
237,219,900
195,984,796
186,986,557
184,754,120
165,388,700
132,425,500
119,727,700
110,285,166
87,021,700
84,123,999
77,861,800
75,219,798
72,878,483
71,221,500
63,613,789
62,570,320
61,728,200
60,730,700
59,088,599
58,961,000
56,814,590
56,395,400
56,255,500
53,775,338
52,576,753
44,214,200
43,889,076
43,067,500
38,578,000
37,934,325
34,271,700
32,306,600
32,077,100
31,761,900
30,187,958
30,143,100
29,894,285
29,796,600

See important disclosure notice at the end of report

%
0.43
1.16
1.28
1.16
0.58
111
101
0.84
11
0.5
0.98
0.27
0.63
1.68
0.45
1.12
0.56
0.53
0.43
0.55
0.49
0.52
1.25
151
241
0.59
0.16
0.73
0.35
0.97
0.73
041
1.24
0.8
1.06
0.7
0.54
0.48
252
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%’@s;!aLL‘U‘U%"]ENWummﬂﬁauuﬂmmsﬁaMﬁﬂm%'wﬂ(l,l,azﬁ'cymw%’ammiwuﬁwmﬁu?uﬁs (ssuu 59)
(Change of Management Holdings)

ForidEm FafiFmns ANNANNUE  dssinvwanniwg Fuilewny MUY §1A7 AEnslaay
MU MUNE
KCG el ﬁﬁd"mﬁ’iymfm"mé H3neanu Huasny 27/11/2567 20,000 8.8 7o
KCG W N99699N WiEIRRILN TN Hanenu Yuansiny 27/11/2567 20,000 8.93 o
fansa/diiagiu
s oo aa
KCG We 938953 WEIWRIANG e :m:;msin . Yuansiny 27/11/2567 7,000 8.91 W
(g8l Wi
anel)
CMAN W1 AsYs BrsTenas Haneau Huanainy 25/11/2567 50,000 2.1 s
JR wel ity ARnllang1qm H3neanu Huasiny 27/11/2567 25,000 2.9 e
JR e Bouwil Ianliamg 19 H3neanu Huasiny 27/11/2567 25,400 2.92 e
CcMC e AFeas unneiul H3neanu Huasny 27/11/2567 100,700 1.01 e
CHASE W taghng eading H3neann Huansy 27/11/2567 438,700 1.15 s
SINO v ianta Anednanug H3neann Huanty 25/11/2567 26,000 1.04 s
SINO v vianla Anadnanug H3neanu Huasny 25/11/2567 13,728 1.04 e
SINO v vianla Anadnanug H3neanu Huasiny 25/11/2567 21,000 1.05 e
SINO v aianta Anednanug H3neann Huansy 25/11/2567 20,600 1.03 s
SINO v ianta Anednanug H3neann Huanty 25/11/2567 10,000 1.03 s
TOA 7 Sensd 4adn suuns H3neanu Huasny 27/11/2567 30,000 15.33 7o
Aausa/iiagiu
. fopfuduafinsen P
TATG WIE A8 UONY L. NUAHTY 27/11/2567 100,000 1.23 ki)
(Warlsrlwgmi
nnvin)
Aawsa/fiiagiu
o ; fopfuduanfinsen P
TU W 1 DgnRuIL o fuaniy 2711/2567 100,000 135 in
(WINRUAL UIAB
WU )
THREL WIE ANA AN H3neanu Huasiny 27/11/2567 100,000 1.64 7o
Aypnadafdmin
TENNU AANTAYTE
Hiagiuganiudu
anilizen uazymsh
felaiussqifiniag
tatjusuiuiu
o $aeay 30 989 . P
Y W9 AL Aunfamanaa uansiny 27/11/2567 7,500 0.91 in

AuUANIRaNIAEN
> -
favum uazd
. o s
dndaunisfiatiu

4 -
Wnnge (U3 T

Y

21 aafunila laasa
]im (@dnanu

Twn))

See important disclosure notice at the end of report
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ﬁ'@yaLl,uusﬁm'mmil,ﬂﬁzmuﬂmmsﬁauﬁ'nw%”w21(meﬁzycyﬁ‘@mﬂ@iqauﬁwmﬁu?uﬁi (Wuy 59) (Aa)
(Change of Management Holdings)

TFer3dn  Tegiudwns ANNANNUE  dsziavvanniwd  Judileny MUY 5IA1 AEmslany
MU MU

aa Py
UALAANTIHIANT

0l

TENNU AANTAYTE
sl ma o o
Hiegiufauiudy

=

andriden uazynsh

fellussafiinins
tatjusuiuiu
oo $araz 30 794 . ¥
NV WIE WING AUNFIMINIA Yuansiny 27/11/2567 7,500 0.91 n
) AuuAnieenidee ;
o uazdl
Andaunisfiatiu
mn%m (U3E Tu
o eafunila Taana
]im (@dnanu
nn)
BAFS UNBNIAN 1ig avia Arin na H3neann Huanty 27/11/2567 20,000 12.6 s
BGT WIE UNAA ITNTRILE H3neann Huansy 27/11/2567 20,000 0.54 7a
B . . udndyuansdnanazie
BTS e QINAH LamEaTyaN Haneau 5 27/11/2567 1,110,525 0.09 218
Aaua/fiesiu
PPM W 1B quENUEE fopfuduadiasen  fuansiny 27/11/2567 5,000 1.57 18
(GEIGREE:)
UayAnataSarin
TENNU AANTAYTE
tiegRusaiusy
anilizen uazymsh
fellussafiinine
N fatfusaniufiu . P
PCC WIE NAR ANONT . NUAHTY 27/11/2567 39,600 2.79 EiG)
TaEaz 30 104
uauAnEeendes
o uazdl
ﬁmdqumaﬁﬂﬁu
mrwmm (L3 90
1 anrim)
PEACE w913 sz Alanon H3neanu Huasiny 27/11/2567 2,500 2.6 7o
PSTC e alouie AaNdE H3neanu Huasiny 25/11/2567 145,000 0.44 18
PSTC we alowie ARNAE H3neann Huanty 26/11/2567 92,000 0.42 28l
PSTC we alowie ARNAE H3neann Huanty 27/11/2567 58,000 0.42 28l
FTE w1 vindo SR nans H3neanu Huasiny 27/11/2567 242,400 1.57 7o

Source: www.sec.or.th

VHNELUG) : ﬂﬁ‘mvm@“i:f“/mNU@‘M’]TLﬂuﬂNNT@ﬂu mumi‘ﬂ’amﬂu@nmmﬂ mmmm 2 AY ﬂ”uuu’mmm’a"lmﬂu ‘Nﬂa”‘wﬂmﬂmn']’a‘LL@m’a"mﬂ'ﬁ“ﬁ’Fnaunu 51} e A uag
1N B Lﬂu@mm@ﬂuLLa"LﬂuNmmi‘ﬂm UNA.AB mﬂ finune A ‘nwu AB 1918119 mTLmem’ﬂum%ﬂu 2 mﬂmimu T’mm’a“w 108 A N'an ‘n’ﬂuu T’mm’a“w 2 W
B Aaunsa fn’ﬂ‘vgu 'ﬂwﬂiﬂ‘w’ﬂy‘@mﬂﬂmm:umim\i

See important disclosure notice at the end of report


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

RHB® Retiit Restanct
]

ﬁ'@yaLl,uusﬁm'mmil,ﬂﬁzmuﬂmmsﬁauﬁ'nw%”w21(meﬁzycyﬁ‘@mﬂ@iqauﬁwmﬁu?uﬁi (Wuy 59) (Aa)
(Change of Management Holdings)

TFerddn  Tegiudiws ANNANNUE  dsziavvanniwd  Judileny MUY 5IA1 AEmslany
MU MU

aa Py
UALAANTIHIANT

2
91ENNU FaNsdviia
s ma o o
Hiegiufauiudy

S a I~
ANNNTL UASYAIN

fvlaiussqiiniee
Tedjusuiuiu
MK we 25803 Tnandemnd $aunz 30 189 Yuandy 29/10/2567 19,000,000 1.85 8
Auandnteanides
4 =
Vi uazdl
dngdounstiatiu
nfige (L3
erlduias Taanad
]RNNA (NUNT))
MTW w1e noae AsimeyInadanl H3neanu Huasiny 27/11/2567 105,900 1.15 ki
YONG e AIANTEY ARHIRIINNT H3neanu Huasny 27/11/2567 90,000 1.21 ki
LPH 11e 8907 Fununndia H3neann Huanty 26/11/2567 10,000 4.43 G
. B . . ludnAyuans@ninazie
LT NAR9IALEN LAG HIARTIGT Haneau . 27/11/2567 27,500 0.02 218
u
WIIK U QHA B899TR H3neanu Huasny 27/11/2567 325,800 1.12 ki
SKR w1 g3eus Taasleand H3neann Huanty 26/11/2567 40,000 9.15 G
Aausa/fnogiu
e fopfuduanfissen v
SPALI 1 BA891 FINREITH oy Tuanly 25/11/2567 50,000 19.5 0
(Wel sz fans
99N)
Aausa/fnogiu
A fopfuduanfissen v
SPALI U DRI PRURATITN A NUANTY 26/11/2567 680,000 19.08 ki)
(We sz Aans
A99N)
Aausa/fnogiu
A fopfuduanfissen v
SPALI 179 82891 FINREITH oy Tusnly 27/11/2567 110,000 18.9 in
(We Usen fans
A99N)
SPALI wie Usei fanmassn Haneau Huanaity 25/11/2567 50,000 19.5 ki
SPALI e Usei fanRsssa H3neanu Huasiny 26/11/2567 680,000 19.08 ki
SPALI e Usei fanRsssa H3neanu Huasiny 27/11/2567 110,000 18.9 ki
AMARC We 8977 Sununile H3neanu Huasiny 27/11/2567 5,000 1.4 b
Aausa/fnogiu
. fogruduanfissen P
SKN w19 fiien Huiaed uansiny 27/11/2567 10,000 5.2 in
(Mr. Ludwig
Niebler)
P W1e ANoUITIntl sHATERLE H3neann Huanty 27/11/2567 21,000 3.56 ki
EKH w1e §ranad Asdaazna H3neann Huanty 26/11/2567 10,000 6.49 ki
EKH we granaA fagaaznad H3neanu Huasiny 27/11/2567 10,000 6.5 b

See important disclosure notice at the end of report
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LUUSIENIUANS LANIUTRINNUNLNRNNSNEURINANIST (WUL 246-2)

(Corporate Share Trade)

% 4 o o wi % Nau % % MR
o NAU ) o A o

o o e b s o e 1lszian . . Y Junlesy  lauy Tan/ Tan/

UANNSNS Faglany/amung  A8ns v o o lewy Clewy Toawy . . . . .
o uannane o o AU AUUIE AUUE AuRE

AU AmUIE e . . .
(ngy) (ngy) (ngy)

CPT a1 agazuamed in  Amdae fu 10.5872 10.5872 0 27111/2567  10.5872 10.5872 0
CPT 1B 37 Taahs $arin s fu 7.0751 10.5872 17.6624  27/11/2567  7.0751 10.5872 17.6624
EA 135N ﬁqmmwiﬁ qrin s i 0 5.1166 51166 25/11/2567 0 51166 51166
FLOYD w1e afw iaunew 16ian u 2.6775 6.885 9.5625  25/11/2567  2.6775 6.885 9.5625
FLOYD e aATNY Wewnsu i Yu 2.6922 6.867 9.5593  25/11/2567  2.6922 6.867 9.5593

Source: www.sec.or.th
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LL'ZW %m\m’wﬂmm/mwmﬂmmmmmwmmn@u UAZLAAARTNNIATY 258 (uﬂ’mm’mmmammm 258)
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AseT | Funoaswanisilszgu nus.
1 Wﬁ‘ﬁl 7 NN.2567 (A9BRSIMANLTIY 2.50% Aatl) NA 5:2 1Reg
2 Wﬁ‘ﬁl 10 180.81.2567 (A9BRSIRANLTE 2.50% Aatl) NA 5:2 1Res
3 wsi 12 f1.6.2567 (Aednemaniile 2.50% dell) uR 6:1 (Feg
4 Wai 21 6.0.2567 (ASBREIRENLEE 2.50% etl) NR 6:1 1REs
5 s 16 1.A.2567 (anansAanLle 0.25 Aail AN 2.50% 151w 2.25%) WA 5:2 iRe
6 o7l 18 5.R.2567
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i swrmsuiatlszmalng
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(Unit: US$ Mn)

Foreign Portfolio Investment

Country Date WTD MTD QTD YTD 12M YoY
Thailand 28/11/2024 (86.7) (361.0) (1,206.2) (3,786.9) (3,788.6) 1,386.5
Japan 22/11/2024 (2,881.5) 2,223.3 18,833.2 12,832.2 4,639.8 (31,591.2)
Indonesia 28/11/2024 (52.9) (126.4) (944.0) (1,662.8) 1,586.3 2,083.4 4,204.9
S. Korea 28/11/2024 (411.0) (852.6) (2,588.2) (5,991.9) 4,570.3 7,612.6 1,989.2
Vietnam 28/11/2024 1.5 24.9 (481.7) (877.1) (3,102.4) (3,463.5) (3,477.1)
Sri Lanka 28/11/2024 (0.8) (2.2) (9.3) (10.6) (29.8) (31.8) (79.2)
Malaysia 28/11/2024 (161.6) (374.6) (575.9) (988.6) (182.5) (127.0) 769.5
Philippines 27/11/2024 (9.2) (23.9) (307.9) (286.2) (264.0) (251.7) 732.6
India 27/11/2024 (124.2) 1,469.4 (1,553.3) (11,981.7) (948.0) 7,244.7 (5,822.0)
Taiwan 28/11/2024 (162.2) (2,191.3) (7,386.0) (6,255.7) (19,596.6) (14,235.5) (12,308.7)

Source: Bloomberg

L4

(4 UV 28 W.81.67)

5 AUALAINITUIUNUTNTAENE (Net Buy)

YARANTIATaUNE NVDR

a el ER N yammsda | Andounisdaane
Fananning (@UUN) | @WUIM) | (RIULIN)  (RIULIN) AnETINNA §1% NVDR (%)
(R1uuN)

SCB 293.43 160 453.43 133.44 708.56 32

BDMS 787.11 661.54 1,448.65 125.57 2,419.21 29.94
TOP 205.96 116.27 322.23 89.68 743.89 21.66
KTB 198.39 113.55 311.94 84.84 702.12 22.21
BCP 120.39 42.06 162.45 78.33 583.73 13.91

5 AUALAINATUIURUTIVEENE (Net Sell)

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

BBL 57.25 517.59 787.95

TRUE 474.76 687.28 1,162.04 -212.53 1,602.78 36.25
GULF 248.35 374.53 622.88 -126.18 1,399.62 22.25
ADVANC 271.19 376.02 647.21 -104.84 1,236.42 26.17
PTTGC 58.9 143.84 202.74 -84.95 311.69 3252

Source: www.settrade.com

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. Thisreportis not intended, and should not under any circumstances be construed
as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis that has been prepared by RHB's
strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of such
information and accordingly investors should make their own informed decisions before relying on the same.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By accepting
this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the
jurisdiction in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to
comply with these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable
and correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report
does not purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB'’s present opinions only and
are subject to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or
to provide the recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly,
as to the adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB (including its
officers, directors, associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential
losses, loss of profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to
this report. Any such responsibility or liability is hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results
and recommendations contained on one type of research product may differ from recommendations contained in other types of research. The
performance of currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of
depositary receipts backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. Income
from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the
interest of investors.

This report may contain comments, estimates, projections, forecasts and expressions of opinion relating to macroeconomic research published by RHB
economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed in
this report.

This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments referenced
herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific investment
objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing in
financial instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the
recipient. Any recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal
circumstances. Investors should make their own independent evaluation of the information contained herein, consider their own investment objective,
financial situation and particular needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in
any securities or the investment strategies discussed or recommended in this report.
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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 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.

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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