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UNATIZUE: 1.012779 (CK TB) (10 Mar 2022)

unamevinsinan: CH Karnchang : High Hopes For An Orderbook Turnaround; BUY (15 Mar 2021)

Chart 1: SET intra-day graph

Table 1: Key market indices (10 Mar 2022)
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PE (x) 37.27 15.12 17.52 15.45
P/BV (x) 1.56 1.77 1.67 1.59
Yield (%) 2.75 2.65 2.69 3.02
. S Buy Sell Net
SET Value by investor Type: Daily THBm THBm THBm
Institution 12,588.52 7,448.49 5,140.03
Proprietary 8,929.45 8,624.41 305.05
Foreign 56,279.94 60,266.39  -3,986.45
Retail 37,253.82  38,712.44  -1,458.62
A MTD YTD
SET Value by investor Type (THBm) (THBm)
Institution -6,515.07 -70,997.37
Proprietary -6,396.17 1,735.14
Foreign 2,689.19 80,023.75
Retail 10,222.05 -10,761.50
Institution 56,812 52,823 3,989 15,133 28,451
Foreign 106,558 99,214 7,344 -71,054 -79,878
Local 141,721 153,054 -11,333 55,921 51,427
Foreign Fund Flows (USDm, MTD YTD YoY
Thailand -120.7 -104.4 83.4 2446.4 8317.9

Index Chg Chg (% YTD (%)
Thailand (SET) 1643.64 24.54 1.52% -0.8%
Thailand (SET50) 994.96 11.99 1.22% 0.4%
Thailand (SET100) 2255.45 30.65 1.38% -0.4%
USA (Dow Jones) 33286.25  653.61 2.00% -8.4%
USA (S&P500) 4277.88 107.18 2.57% -10.2%
USA (Nasdaq) 13255.55  460.00 3.59% -15.3%
UK (FTSE) 7190.72  226.61 3.25% -2.6%
Singapore (FSSTI) 3195.38 46.52 1.48% 2.3%
Hong Kong (Hang Seng)  20627.71  -138.16 -0.67% -11.8%
Japan (Nikkei) 25421.85  630.90 2.54% -11.7%
Malaysia (KLCI) 1562.33 15.46 1.00% -0.3%
China (SHANGHAI SE) 3256.39 -37.14 -1.13% -10.5%
Indonesia (JCI) 6864.44 50.26 0.74% 4.3%
Foreign Exchange Rates/ Oil Market
usD Closed Chg Chg (%)
Baht (Onshore) 32.99 -0.02 0.05
Yen 115.93 0.10 -0.09
Euro 1.1 0.00 -0.23
Oil Price (USD/barrel)
Brent 118.51 -15.38 -11.49
Nymex-Crude Light 110.63 1.93 1.78

Note: *As at 9 Mar 2022 closing

Note: *As at 9 Mar 2022 closing

See important disclosures at the end of this report

: RHB &



https://www.th.rhbtradesmart.com/th/images/articles/research_center/download/fundamentals/pdf_th/2022/03/th_ch%20karnchang_company%20update_20220310_rhb_th.pdf
https://research.rhbtradesmart.com/view-file/hash/81205201028330337604e9f5d0aebc

RHB &

Top BUYs

yiranasnulng
(AOT TB)

masuuazsaluih
ngUNN
(BEM TB)

LEunsSanmun
(CPN TB)

suA1snansing
(KBANK TB)

yiranasnulng
(AOT TB)

dan. drduuaz
n1sALan
(OR TB)

UIAI5INE
Wi
(SCB TB)

See important disclosures at the end of this report

A1

whune
(THB)

77.00

10.10

67.50

175.00

76.00

35.00

150.00

Upside

(%)

19.84

17.44

2217

9.72

55.90

40.56

28.76

Thailand Daily
10 March 2022

o o

tlaqadnAzy

Inaanain 2 sesdlutszanm 2564 thazidlulnsunafuedngnaas AOT uda uazazdes | Nusbeanuanainaensavasresd 2564 uaz
naunvinilslalul 2565 eazdunadsiowuslinaes AOT luszazena

nstunelulszmausaty uazanaunzszaunen COVID-19 ldnelull 2566 snizinnsdusilszinpanandugszaunan COVID-19 laf
i 2567

S A o o A 4 el le? LI
fgunaiuzeulasanisisieadaniu ma 3 faudivien w.a. - a.a. eradusulsddnylunisfinausuiendu
Tugnuzdisunanluneaviendiiss AOT  Haoudidtyetnsdvlunsiiusnresgravnssunavieaden  Taaaanadesiuszazdunazsioneg

e lindaunaluanziitadulanialunisie

{4 Ensnes BEM Wulasunad 3 vsil 2564 anasraiilasisludauaamesaunazanlsinldmu s lnssnaiidilassnafudigafiniuen
04l Toeiiteu 4.0, 2564 WueuRiswaugldiEnntmsauuazsa i WA geudeulsyann 2564
iAedmadsznaunsagitu lnsinad 4 16l 2564 e fieuiulasunarien anduaugldisnmesiauuazsn i dRuTipad1as
LﬁwQqﬁuuéﬁ@J"mﬁnﬁ%m"ﬂfnmﬁw%umnndﬁ 90% 109tz A NINFUNNUATLTHUNS

wimatlszyasa i ldRumedduasilanusdaanniyumenguangssuing s, uazdidnilszasenils BEM defiaonuldnRaudidn

Uszya uazimadnazldiiunanisyszyalutanlszann 2565

4 e ] a PR 2t
AdesuesszaaulunivinnanssuneniadanuinuanANALWih lumInszanesafiuuaraaudRndieanas  deazdaanis
y ~ :

Ausiares CPN siaus lmsunad 4 1e9 2564 Lilusiuly
ey 0
ansnsldusniseidaniiaauldfisnn 70-80% vessziving asandesiunisufaressasuneedidn deuanndianadiumnuas

: : y :
eefnenn 20-30% lulmsunad 4 veel] 2564 n1sdrseaniaiuanganudnfigldusnisieassnaud1aes CPN TungamwauAs madayszne
. | g 0
sausidud 1 w.a. iusulianadiaisariegssndui 8 wisluiuiviasinaslungammn

: : : : 7 0
wiunsidnlassnisifaidingn 3 wienadaadissanamelilulasingd 4 aesd 2564 uazazausnaesd] 2565 Inusa 80% esiuilagnidn
o o o e
ud uaziluualiiazrininlsldide alasenis
ot 1 w
uualidaluil 2565 gAanuatlsznaunisiitugesgsiannunan nsandauanAdtaslifiade 15% an 40% Tl 2564 uazdnsrinlsing
Locs ot
sandndausuyuiliunag

S

KBank Hpanunandmiunisrnadngeenaia  asieuainmisagsiandmaluladludiasuaiu  duduysindeusguaziazeanualy
21AR

unalingan laRpidnm A9 KBANK dinifingandnguiismaiiansmadnaiuludoiinssgianusm
KBank i CIR Nienfigalunuansuwiang anssiigmunnduninee lussaui
winadnglilulasunad 4 2edd 2564 azintwiiaulnsunanew aannsdiuiaiugesselanlildsendauasnanarusmuesiniang

. P

drazifiafien wiAnldanelunisanifivuazgeaunungnia

Tpsanafl 2 vesieutlszans 2564 mfmﬂuimmmﬁuﬂﬁqmmm AOT uda uazazras 7| fﬂuﬁqﬂuﬁmnummmmmmm?wﬁwmﬂ 2564 uay
nduswinrilsldl 2565 feaziunadisauualinees AOT luszazeng

nnsfiume szt wararaunzziien COVID-19 Tnnelul 2566 ﬂumzﬁm?ﬁum’ﬁaﬁizmmmﬂzﬂﬁu@'szﬁm@u covID-19 l&f
il 2567

fgunaiuzeulnsanissieadaeiy ma 3 fausdivien w.a. - a.a. eraduiulsdrdny lunisiinausuiendu

g ¥ v
nsillalszmArasinaaziinausasnisninilnauaznisiiunnsdmiuaniitinnini Tae OR adldilszlamiaingsiarniuuazdn
B PPN B 1

danduanititznisinidinga 2,300 uvisiailszine

: oo : .
naillalszmArasineazivnglasidimiininduinldlunnsiiy deazvinlddnsnnlegeau

o vy :
ualinnnsushraassgiauazaenifenntuazdaaiinpauidunsslunisdiulntes SCB
gananaiBmsANdtAes SCB Iinamauunugandnduisaulugaamnesy anuzfiananenznalunissenistnensnaslddugiuu
e
Aaraldianaanta

Ao o 9. = = o . 2 ey o Ao q ¥
widedinamuindwesldfinisdiulasainwendsmuasnisisduresauiasiesenated duls anudasiiuausamafuay

o o o Ao o

Y e
Huag N@@UWWH‘H’T’J’AINNHEN’W]WN’"\’] n

2 RHB &



RHD & Thailand Daily

Recent Stories

To access the following reports, please click on the link:
RHB | Thailand Morning Cuppa : 9 March 2022

TOA Paint : Overcoming The Cost-Push Situation; Keep BUY

RHB | Thailand Morning Cuppa : 8 March 2022
Central Plaza Hotel : A Better Outlook; Upgrade To NEUTRAL

RHB | Thailand Morning Cuppa : 7 March 2022
Charoen Pokphand Foods : Solid Chicken Prices Sustained On Supply Shortage

RHB | Regional Morning Cuppa : 4 March 2022
Central Retail Corporation : Spreading Its Wings; Reiterate BUY

RHB | Thailand Morning Cuppa : 3 March 2022
WHA Corp : Time To Get Out Of Trough; Maintain BUY
Charoen Pokphand Food : Stronger 1Q22 Seen On Higher Swine, Broiler Prices

RHB | Thailand Morning Cuppa : 2 March 2022
Home Product Center : Clearer Skies For Expansions; Reiterate BUY

RHB | Thailand Morning Cuppa : 1 March 2022
CH Karnchang : Revenue Trend Reversal In FY22; Keep BUY

RHB | Thailand Morning Cuppa : 28 February 2022
Central Retail Corporation : 4Q21 Results As The Best Quarter; Reiterate BUY
Bangkok Expressway and Metro : Growth Period To Kick In; Reiterate BUY

RHB | Thailand Morning Cuppa : 25 February 2022
Osotspa : Going Premium; Keep BUY
Thai Union Group : Innovative Player With Spin-Off Opportunity; BUY

RHB | Thailand Morning Cuppa : 24 February 2022

Home Product Center : Robust 4Q21 Results; Keep BUY

Ratch Group : 4Q21 Results Exceeded Expectations

The Erawan Group : In The Process Of More Asset Sales; Keep SELL
Pruksa Real Estate : Far Below The Glory Days; Maintain SELL

RHB | Thailand Morning Cuppa : 23 February 2022
AP (Thailand) : Another Record In FY21; Keep BUY

RHB | Thailand Morning Cuppa : 22 February 2022
Central Pattana : 4Q21 Results In Line; Still BUY

RHB | Thailand Morning Cuppa : 21 February 2022
PTT : Solid Oil & Gas Plus Future Business; Keep BUY
Dynasty Ceramic : Ambitious Growth Momentum

RHB | Thailand Morning Cuppa : 18 February 2022

RHB | Thailand Morning Cuppa : 17 February 2022

Muangthai Capital : Things Are Falling Into Place; U/G To BUY

Bangkok Expressway and Metro : On An Upward Trajectory In FY22; Keep BUY
Bangchak Corp : Strong GRM Seen Ahead; Keep BUY

RHB | Thailand Morning Cuppa : 15 February 2022
Siam Global House : A Resilient Outlook; Maintain BUY

RHB | Thailand Morning Cuppa : 14 February 2022

ESG Diamonds In The Rough : Our Best Investment Ideas
Global Power Synergy : Leaving Grey Clouds Behind; Still BUY
Regional Qil & Gas : War Or No War? Maintain OVERWEIGHT

RHB | Thailand Morning Cuppa : 11 February 2022
LPN Development : Attempting To Pull Out From Being Stuck; SELL

RHB | Thailand Morning Cuppa : 10 February 2022
IRPC : Solid GRM To Support The Refinery Wing; Still BUY

See important disclosures at the end of this report 3 R " B ‘
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https://research.rhbtradesmart.com/attachments/12/rhb-report-th_ratch-group_results-review_20220224_rhb-5928247682499816216d3bd66ef1.pdf
https://research.rhbtradesmart.com/attachments/19/rhb-report-th_the-erawan-group_company-update_20220224_rhb-62524117140076556216dc172d71f.pdf
https://research.rhbtradesmart.com/attachments/15/rhb-report-th_pruksa-holding_company-update_20220224_rhb-90033637312974986216d4446cb64.pdf
https://research.rhbtradesmart.com/attachments/63/rhb-report-rhb-thailand-morning-cuppa_20220223-2581187118130224162158abaef455.pdf
https://research.rhbtradesmart.com/attachments/61/rhb-report-th_ap-thailand-_company-update_20220223_rhb-92896676629425866215868d31b42.pdf
https://research.rhbtradesmart.com/attachments/33/rhb-report-rhb-thailand-morning-cuppa_20220222-3594801175040114862143d53dc3c8.pdf
https://research.rhbtradesmart.com/attachments/29/rhb-report-th_central-pattana_results-review_20220222_rhb-619352712344838186214381ba40e2.pdf
https://research.rhbtradesmart.com/attachments/8/rhb-report-rhb-thailand-morning-cuppa_20220221-433269616788666166212e7eea1348.pdf
https://research.rhbtradesmart.com/attachments/6/rhb-report-th_ptt_company-updates_20220221_rhb-64656361432227336212e308e9b3f.pdf
https://research.rhbtradesmart.com/attachments/3/rhb-report-th_dynasty-ceramic_company-update_20220221_rhb-640659716253566036212de6a000db.pdf
https://research.rhbtradesmart.com/attachments/76/rhb-report-rhb-thailand-morning-cuppa_20220218-7324561984755677620ef11b46684.pdf
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https://research.rhbtradesmart.com/attachments/48/rhb-report-th_bangchak_company-update_20220217_rhb-2555575605783460620d9f02bdfe3.pdf
https://research.rhbtradesmart.com/attachments/97/rhb-report-rhb-thailand-morning-cuppa_20220215-30051101658897456620afce4df642.pdf
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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 report is 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.

» 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” 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
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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
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 to
reproduce 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.
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Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (through its Singapore branch) which is an exempt capital markets services entity
and an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (through its 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 (through its 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 (through its Singapore branch) in respect of any matter arising from or in connection with the
report.

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 — Mar 2022) and the Disclosure of Conflict of Interest in each of the research reports
provided in this email for more details.
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