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Figure 1 : SET Index daily chart
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Key Stock News (N °li’1'31;j'u)

g4 aARARNNTRRIULNSISe AusiuAuTannzenwl Y PTT-PTTEP-TOP-IRPC-
SPRC wiausitlndi.! 3
o D g Coa o d s
mghenszile YszniAaniidwdninaiu 1 Aunnfisaleadasla Gudeu

.
el d tauln deznmaaautiidudn 1.4 dnunfisa Suna D 67 aniziidadudgann
Aganastanieuy w.a. AumAniduRuysieiies ua.ndnsing m\m\mmmwumuu
.

4l PTT-PTTEP n@u‘lﬁwnau TOP-IRPC-SPRC mun@uﬂimmuLiuwnquwwwu

=

BTS taeiu 'are@ivaad Inasalatlusn 2 Wuau
s o oo o o e om aa Y oy
v Dilles 290iy eeBudes wdudnliiEnistasaaninn-drlsauds
frdvnsifieaniendadingluun 23 aonfl malwiewdl duddmmdnming ngedd
dsnifiuglanasiaqs 130,000 Maadu Tutlusn afremeld 2 Wud1unnn EBITDA margin
2t 50% uuzi T mandmnng 9.46 um

TPCH Aannslunl an-Taang 500 tunv

TPCH LivAnsasunasuan-Tsansiivlszmasan 500 wnzdmsf g
Tuadulalaawiy dulanaenilillaseiamindieuneldmn 2,700 duum age
coD Tadlinlszayiguiany 3 wnednsd duidiednunz 122.30 wnednd dafanun
PPA TasliaezTuiaan 1-2 Tasanns

MOSHI daulai 50 1w aum'lsﬂu 376 &. 151 49%

} Tady mammwm”mem 2/66_\puln iumuma’mmuunﬁnmLﬁnmnaum
WNau vanean@udn Nu’lﬂmuiwimﬂummu 20% Tusny e 1e srandiviang 50
un Aadliliianinlsqns 376 Aruunn Hiuln 49% wasanaaneisieiies dnanels The OK
station wWEaugNARMANAGNLITIMA

B-LTF tiautans 5 1l finau 16% wu 4 naavju+ fau STARK

#ez! B-LTF nawuiunieliuaa tavass 5 T 9l asssu 01908 tezau
vafaLFung Auaneuunuiinay 16.49% wudids 4 nasvuidndiaviu STARK Moy
3l 65 uaz Q1/66 Ualine audwiliudBandrssAuiuiiuda 2,241 duum du
gL BBLAM €ivfatfu STARK fieN 4 nesnud dndauiien 0.4-0.6% 183an]
nineRugrazasnemus uuzinasmuatniiialiage vhn Tiuan wianannAuas.
srULImsdAnInaaud daunse awmnsnaienaneuununalianudeslan adn
KTAM il STARK luwasauda

MEGA sl Q2 1wy 1Esanan 25 Audnlusi Tnaddl 67 finlsln 2 1w

MEGA awlasing 2666 meldannnismediady  aneditingeseen
uandtuailva 25 s1anns wgundlfuazrinleln naed 67 vl 2,400-2,500 druum
17 2 i ani 62 FanduaBuaald 68

PF Aaisalatll 1.59 ufiuatu quijnunafinu 2.2 Wua1u A9 4.5 WURIUATS
WA 3 3
PF aanauliuan!  anfisdgsiaedaunsTaausiul  pathgldeon
15,970 duum 1usAilasnng 2/66 Aeilla 4 Tasenns yadn 5,150 4unn selinlewu
< e X ooy R o y
wiindenilil 4 iudruum daveiedudsduiiniinanefifusudune 55 15 yad 2,200 du

hael
~

L uaZHYL GRAND 1inlanen T1aud 4910 69 REIT 4,500 A1UL

PSH tila 10 Tasanis uluatu Q2 Aseusniinganng 1.2 niuaIY
PSH ufunaslasung 2/66 Arailasaniasangusn wiangada 10

TAzan? yad1zay 10,000 Aunm Aaasadusntanng 12,000 duun ansieilaeld

24,000 &ruw gihilileeala 29,000 &A1utnn puuiindan 5,000 d1uun neesinil
Wisvun Beyalunaimuwntasanisliian eaieseldlszan

PTT Augasnwaa 4.3 Wuau nnw.Sugnasal- ﬁlzqﬂm:ﬁﬂqquﬂiﬂéuﬁ 0dl

s, qulaifasdrapilfo Shortfall 219 4.3 Wiudiunm wds nnw. fuisde
ﬂmﬁimu@qmmﬂmwmum ﬂummuumqmumﬂuh@mmw 1u1mmm:liwunw3ﬂa
AgaLasA rmw.mﬂm:@mﬁumiﬂmamqLﬁfam%mﬂmﬂuﬁwﬁfau fod

WHAUP qalaans-andanuny danslassimsludduiainanlonszan

WHAUP qeilafa M&A Tranffusvhfudsaundil (densaanaamu
Tasamslmivin wiouneesdudiynn PPA Dudnldsindr 150 wnzdmsf wyurindanns
uanlinluflalangzaaannidaqiiu 699 wnzdned aufesd dwnawu 5 T 1.8 uiludu
v agnelingsAaun-lniin

IVL 4ufla Carbios yalseaulus FlaAs PET idsdamwuriausnaasdan

IVL L“’ﬂuL’ﬂNT‘ﬂﬂ Carbios fadfelsausloAa PET Fedaninuviausnanas
T@ﬂ‘lutlmm Numwuﬂiwmm 230 dugls meadliiuluaug ey neadennegluleg
14 3/66 FauGusndunsmagenlud 68

donilgnsanau-lasay gnlassnsudusiande Uaudnsduusn 6 R.a.
aau-lanau Tungu Uan. wiln Sand Haus gnidlalisnisanilanfauuy

DC fast charger wiiausn lulasanisuausdiand waiadne fumaud BV wiaudauanilo

6.6.66 Tuidlnsaduusn dauanAfiENsEFALies 6 Lmsaiae Wiy 6 J.a. Bl

BA duthseld 1.5 wiludu qeidlndugiu 3 iduman.a. i

BA mtﬁﬁmﬂmﬂu 1.5 uiudruum flasans 4.4 duau sulaiisaey
Imnaudn ﬂ.ﬂ.uwmuﬂauiﬂl‘,ﬂlmuumﬂm{ﬂmu 3 une deane-1Bag-a9die mauiy
invieuzaau-glsyl dauuifeatuawiaiu 3 g30a axuundyoyll 69 Agasamau
Faauainiing gassnfidnazsednynyvidedseyalud

k. aaiThiwasdns-tszina sisgarantiunanemeensuau

weyryeyHnel 29dfiniing Q’dwmamﬂﬂﬁwtﬂmwﬁmmﬂi:mm”lma (nWw.)
Dawedn vl Wanudrdnyiunisguainmaunindaadauagiunieinem
pmsiasadsuantnesaen  lidazduninimatulagiiuasioanldlunng
uas i mii”nmqmmwaaLmm@?ﬂﬂﬁ'ﬁlndﬁmmﬁﬁuﬁﬂgwmﬂﬁwum saufang

o ada

guddnliaulnansswindadoymnlandau WedsiAsAnuasngfinssy ilefausndania

g wuhsiusunfisa Taulnwagashmsuantiedull 2567 )
wghersviaazifuanifnnnmandniduasaislunfluden  nadl
Lﬁuwmmnﬁamnm’l,umwm”wum‘ﬂﬂLﬂnwa‘”ﬂ%gﬁﬁm;ﬁmmmwamﬁwﬂuﬂ,ﬂwﬁa

>

Aull 2567 WasannanguneneuranAuIAWT g usIa

wmwm’amﬂutwwmﬁ’a

QWHQHMQL@‘U‘HNV\@\?W\EI’JV\L@H‘V]’]“‘]J?NEU‘]JWWLWN‘U‘H ﬂQﬂI‘VILﬂi‘Hﬁﬂ’ﬂ‘ﬂ’ﬂ\?
mﬂuﬂam ARNAINNITDANDEL ﬂuuiﬂElﬂ‘ﬁﬂﬂ’m’]i‘ﬂluﬂ’]il‘ﬂ’sﬂﬁﬂﬂdLWSJI,Li\mﬁﬂuﬁﬂ’ﬂ
nM29RUARY LAZIIANTRINIALENNT

Guilalnew.a fquszaad saaluandeu marallaiiu 2%

Piuns sua.nsznanamndiad ud Ruilelnafon wa. 66 ddurzaasn
unuagsrAuagn luedeu uazaylududulifiu 14-15 aan 130 ndnszmasialan
zﬁ’qﬁﬂmuuiﬂmmmtzqmﬂgmEﬂ‘fm?ﬁw (auA.) wiranunaIazidenludlail (5-9
R.e1) doununefuanad 66 dula aanasaliinu 2%

SCBAM einauau 5 Buaenu 51 Q2 uualdnaas wyuriilsuan.vs

uaa Inawdied (SCBAM) 41 5 Fuasuisiu dagtfurinlewasminaeyuiy
Insana 2/66 ldun Bavfu Big Tech uiavde sfulne nsransuillangmuning uazvedn
wiangdmasuiafiailain SCBAM wiuuniswainanuiladanan Inaawizlugdaenidl
waa dulasegialanoanesuuyliguus

KTB uiln '#iiA Inavea+ gnudwsneduidangithuane G

uueringalve (KTB) wiln 77l Tnavea wilinea WEusdnnTMIenIstiu
mﬂuiﬂuﬂwmﬂ ESG ARLARNNIILTINTANINARDY ESG Investing WAZLEMIAIN
\@emne ESG-Linked Derivatives mmmmunu paulaneidvung Together to Net
Zero uaznsvingsnaaenedatiu

aanfnnel Sufuaanadeulmidadldiui

mmmuﬁnﬁwlﬂiu)iqﬂi:unFﬂmﬂ (man.) ﬂi”mm:ufm’mii”uﬁumﬂcyﬂu
wannindannzideu  Weatuayunsdhannziauresiinfigsianiuldnalulad
uazuinnary nelsl BCG Model Gsnraupquiliiismaunanarsuaziiinsinalszna
Guldsausduil (6 R.e.)

n.a.0.dlnFe3es91 AIMC LiaRnANEMWINENaIYY
diineuangnssunsiiumanminduazaaiavdnnine (n.a.m.) Weiy
WﬂmmL'ﬁuéwﬂi:mmmmuu?‘ﬁm”mmmmu (AIMC) 1RgfLINN39RINENII8aLasH
naneiarednasmusy  elfaeafudunisdiildasaiadssniaresn.a.n.
Tneazldifaduiudlsznaugsianuszinni uinstenemianasu

See important disclosure notice at the end of report



RHB®  Retsil Research

ﬁ’aa&aqinswmﬂmm{m (Short Sales)

Symbol Volume Value (Baht) % Short Sale Volume % Short Sale Value

2 Jun'23) (Shares) Comparing with Main Comparing with Main
Board Board

1 DELTA-R 1,982,000 197,117,925.00 12.57 12.56
2 BDMS 5,599,500 158,440,875.00 14.75 14.71
3 TTB 78,897,500 128,942,934.00 10.59 10.5
4 AOT 1,793,700 127,295,175.00 9.43 9.43
5 GULF-R 2,466,200 117,001,775.00 12.55 12.57
6 GULF 2,115,000 100,325,050.00 10.76 10.78
7 ADVANC 382,000 79,876,300.00 9.14 9.08
8 INTUCH-R 1,034,600 76,078,600.00 25.92 25.94
9 PTTEP-R 525,000 74,660,450.00 7.65 7.66
10 DELTA 737,900 73,576,450.00 4.68 4.69
11 CPALL 1,084,900 68,733,375.00 9.71 9.72
12 OSP-R 2,283,600 67,495,375.00 16.21 16.15
13 AOT-R 928,500 65,920,800.00 4.88 4.89
14 CPF-R 3,169,500 64,274,170.00 13.1 13.08
15 BDMS-R 2,150,500 61,239,325.00 5.66 5.69
16 SAWAD-R 1,090,200 61,018,450.00 18.04 18
17 CPALL-R 936,200 59,215,700.00 8.38 8.38
18 CPF 2,880,500 58,233,720.00 11.91 11.85
19 MINT 1,538,000 52,032,350.00 16.08 16.08
20 SCB-R 489,600 51,386,300.00 3.7 3.69
21 CBG-R 788,000 50,664,250.00 10.7 10.67
22 TU 3,144,500 45,093,840.00 13.16 13.1
23  BANPU-R 5,307,500 44,116,100.00 7.83 7.82
24 OR 2,207,300 44,010,200.00 8.99 8.99
25 CRC-R 1,074,000 42,960,000.00 8.08 8.06
26 PTTGC 1,178,000 42,209,250.00 7.78 7.78
27 BH-R 181,900 41,993,200.00 5.95 5.96
28 KTC-R 822,900 41,559,275.00 10.27 10.24
29 CPN 618,900 41,117,500.00 7.11 7.11
30 KTB 2,082,000 40,257,670.00 3.77 3.76
31 PTTEP 275,600 39,059,300.00 4.02 4.01
32 HANA-R 888,000 38,732,850.00 12.04 11.95
33 IVL 1,136,200 37,201,150.00 12.38 12.39
34 LH 4,395,700 37,065,825.00 7.71 7.73
35 EAR 600,500 36,761,775.00 6.22 6.21
36 BANPU 4,315,700 35,831,995.00 6.37 6.35
37 MTC-R 873,500 35,738,950.00 11.65 11.65
38 EA 549,500 33,562,100.00 5.69 5.67
39 BCP-R 991,000 32,964,650.00 7.71 7.71
40 OR-R 1,564,200 31,247,300.00 6.37 6.38
41 GPSC 537,900 30,670,900.00 7.18 7.1
42 BCH-R 1,678,400 30,664,430.00 17.69 17.71
43 BEM 3,681,500 29,469,270.00 16.55 16.53
44 KBANK 223,300 29,260,600.00 2.24 2.24
45 KCE-R 715,300 27,747,450.00 7.84 7.84
46 BTS-R 3,870,000 27,469,115.00 16.09 16.07

Source: SETSMART

See important disclosure notice at the end of report
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Favden Fagudms szinnuanniwg ngé’m/ U §1A1 'Aa‘,%'n']:a‘"l,ﬁ'u']/
u AMUUNE AUUE
JR w1t adty Wmdiamg g Yuany 02/06/2566 18,000 5.85 i
ASAP WA AAAT arndas Yuany 02/06/2566 10,000 2.54 218l
CSP e F3An TeigWml Yuany 01/06/2566 10,000 1.15 i
TMILL We Usznnad JANeYug Yuansiny 02/06/2566 10,000 3.92 70
TKS WA 73 AIRNN Yuansiny 02/06/2566 40,000 9.4 70
TEAM Wel ANsus wndaanmel Yuansiny 31/05/2566 121,500 6.64 Ta
TEAM Wel AnNsus wndaanmel Yuansiny 01/06/2566 200,000 6.58 70
TEAM el ANTWUS Wdaadined Yuany 02/06/2566 450,000 6.19 i
TNDT el g3l wasiyatana Wuany 02/06/2566 100,000 0.41 218l
TSTE Wel Usena gAnaIiug Yuany 02/06/2566 6,000 8.43 1e
BTG U AFags0u Bunsnisate Yuany 02/06/2566 100,000 28 1e
BTG s E@aﬁﬂﬁﬁw’m Yuanny 01/06/2566 5,000 27.75 70
NaRIaa : ¥
PCC We NAR z«“uqm“ﬁr Yuandny 02/06/2566 150,000 2.97 70
PL wel 419z A Yuansiny 02/06/2566 19,400 2.4 70
MJD WA INTIAAT WATANEN] Yuansiny 02/06/2566 91,200 1.5 70
uTP Wel 19Aa d9nsnun uansiny 02/06/2566 4,000 1.1 70
RT e TnAa AgLAg fudn Vﬂ&'ﬁ@@@ﬁﬁ% 02/06/2566 215,100 0.29 218
TR
VL wiel vaAadl TurWamaed Yuany 02/06/2566 200,000 1.03 1e
SCN Wel STy TR NANNG GL”LW@LE%E %ﬂﬁuﬁ 02/06/2566 156,000 0.17 218!
s Tauilaauials
INSET wie AiGes IRuniAu Yuandny 02/06/2566 70,000 2.38 i
o o o as

INSET W e aniAw 1”mm&'§l’§§:w'ﬁﬂ% 02/06/2566 140,000 0.39 28]
SIsB we ansi FuALeAN Yuany 01/06/2566 20,000 39.75 STl
ALT w9 UTgnsal Fandna Yuany 01/06/2566 19,100 2.02 1o
AS e N9 AR A sy 01/06/2566 300,000 14.9 70

Source: www.sec.or.th
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(Corporate Share Trade)
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NANNSNe L 38n19 e o . lawv  lawy Tan/ o . . .
3 wannswed o o FMUNE Sue amdie audne
FUUNE AU a1ung X , .
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1414619 51N 6 . .
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Source: www.sec.or.th

ﬁ'mummsﬂexﬂ;uﬁmznssun’nsu‘iﬂmﬂmﬂfm (nua.) Uszanil 2566

Asad FULDRINANNTUTETN NUA.
1 Wﬁ‘ﬁl 25 1.A.2566 (ﬂ%’uﬁumamﬁa 0.25% a1l AN 1.25% 13w 1.50% Fall
2 Wﬁ‘ﬁl 29 1.A.2566 (ﬂ%’uﬁumamﬁa 0.25% a1l AN 1.50% 134 1.75% sail
3 s 31 W.A.2566 (WUSuTiumaniiia 0.25% satl aan 1.75% 15lu 2.00% sl
4 wﬁﬁ 2 4.A.2566
5 wﬁﬁ 27 N.81.2566
6 wﬁ‘ﬁ' 29 W.£1.2566
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NVDR TOP 5 BUY

Fanannswe

e

(R1uuN)

aA1el

(R1uUuN)

YayasINTIATan1e NVDR

59N
(R1uuN)

N8 YAAINSTR

(R1uuN) PILNINNA

(®1UuN)

AndaunIsdaug
WU NVDR (%)

DELTA 626.81 1,075.21 1,569.70

KBANK 528.21 368.98 897.19 159.23 1,305.78 34.35
KTB 440.12 282.58 722.7 157.54 1,070.78 33.75
PTTGC 273.87 119.18 393.05 154.7 561.31 35.01
TOP 291.04 161.25 452.29 129.79 653.36 34.61

NVDR TOP 5 SELL

Fanannswe

e

(R1uuN)

aAel

(R1uUuN)

59N
(R1uUuN)

N8 YAAINSTR
(R1uUuN) YILNINNA

(®1uuN)

AndaunIsdaug
WU NVDR (%)

1,157.27
GULF 214.97 419.72 634.69 -204.7 930.84 34.09
AOT 349.08 530.91 879.99 -181.8 1,349.50 32.6
BH 287.07 415.74 702.81 -128.7 704.88 49.85
OSP 105.86 203.84 309.71 -97.98 424.93 36.44

Source: www.settrade.com
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WANNSWENLANUNENIATNITANY

(Cash Balance)
(0 5 6 Agueiu 66)

FEAU 1: VINATRINMANIRUTRUNE uay Cash Balance

wannswelu NANNSNE RS . Do e oas . - oar
> FEmMU %'E]LB’IN AUNLTHAY u‘wmuqm

dszina A2
BVG BVG-F 1 131 uquuaes n§y 4R (umnTw) 06 .81, 2566 23 .81 2566
DELTAOB6C2308A - 1 1i3EuannInel NesRuNANITNT ANfR (W) 06 .21, 2566 09 .81, 2566
KwI KWI-F 1 139 1aduualle anfm (Nvn) 31 W.A. 2566 20 .81, 2566
MPIC MPIC-F 1 151 183 AAResa 1unafinufd anfdn (Wunew) 06 3.8, 2566 23 §.¢1. 2566
OTO OTO-F 1 LT Fundu peuunad AR (WmnTw) 06 .81, 2566 23 .81 2566
OTO-W1 - 1 LT Fundu pewunad AR (WmnTw) 06 3.81. 2566 23 .81, 2566

SEAU 2: YN Net settlement, ¥ NAIUANMASRUTAUNE WAz Cash Balance

nannswely UANNSNEFNg . i e s " ar
. FTAL daLan IUNENAY ungugn
dszinea A1
NC NC-F 2 LT TadR (Nganne) anrim () 02 §.81. 2566 22 1.8 2566

szaU 3: ueawnn1staeluiuriinisusn , ¥a Net Settlement , WnAIUIMIIRUTRINEUAS Cash Balance

wanniwely NANNSNEFg . A e oas . s
. SLAL Falhn FuiEusu unAUgN
Uszina k!

Source : www.set.or.th
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D
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2. FNAUINRWTRTE MNeANTY FuauEn MuanninedidundntseiulunisanuanutlunRugeavannine (hanniszinniing®)

aunInvinnaumAAnTariumAA I anannindiRaaiuluduRentu @euazaneudnnineifafulududaiu ¢ AutuaRuluiuinisdall)

3. 914 Net settlement ¥ eIA7
i<

Vel wmsmstiniunistesne Aifadeiildlunisianson e nsvuideunisTeany (Tumover ratio) sjaAN1sTeIne wazsATene Alisenadasiudadeiiugiu i P/E Ratio {lusiu
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Date Time

06/01/2023 07:30
06/01/2023 14:30
06/02/2023 14:30
06/02/2023 14:30
06/06/2023 10:30
06/06/2023 10:30
06/06/2023 10:30
06/08/2023 10:30
06/08/2023 10:30
06/09/2023 14:30
06/09/2023 14:30
06/16/2023 14:30
06/16/2023 14:30
06/18/2023 06/24
06/23/2023 14:30
06/23/2023 14:30
06/23/2023 06/28
06/23/2023 06/28
06/23/2023 06/28
06/26/2023 06/30
06/26/2023 06/30
06/30/2023 14:00
06/30/2023 14:30
06/30/2023 14:30
06/30/2023 14:30
06/30/2023 14:30
06/30/2023 14:30
06/30/2023 14:30
06/30/2023 14:30
06/30/2023 14:30
07/03/2023 07:30
07/03/2023 14:30
07/05/2023 10:30
07/05/2023 10:30
07/05/2023 10:30
07/07/2023 14:30
07/07/2023 14:30
07/07/2023 07/13
07/07/2023 07/13
07/14/2023 14:30
07/14/2023 14:30
07/18/2023 07/24
07/21/2023 14:30
07/21/2023 14:30
07/23/2023 07/28
07/23/2023 07/28

Source: Bloomberg

Economic Calendar

Event

S&P Global Thailand PMI Mfg
Business Sentiment Index
Foreign Reserves

Forward Contracts

CPI Core YoY

CPI NSA MoM

CPI YoY

Consumer Confidence Economic
Consumer Confidence
Foreign Reserves

Forward Contracts

Foreign Reserves

Forward Contracts

Car Sales

Foreign Reserves

Forward Contracts

Customs Exports YoY
Customs Imports YoY
Customs Trade Balance

Mfg Production Index ISIC NSA YoY
Capacity Utilization ISIC

BoP Current Account Balance
BoP Overall Balance

Imports

Exports

Trade Balance

Exports YoY

Foreign Reserves

Forward Contracts

Imports YoY

S&P Global Thailand PMI Mfg
Business Sentiment Index
CPI Core YoY

CPI NSA MoM

CPI YoY

Foreign Reserves

Forward Contracts

Consumer Confidence
Consumer Confidence Economic
Foreign Reserves

Forward Contracts

Car Sales

Foreign Reserves

Forward Contracts

Customs Exports YoY
Customs Imports YoY

Period
May
May
May-26
May-26
May
May
May
May
May
Jun-02
Jun-02
Jun-09
Jun-09
May
Jun-16
Jun-16
May
May
May
May
May
May
May
May
May
May
May
Jun-23
Jun-23
May
Jun
Jun
Jun
Jun
Jun
Jun-30
Jun-30
Jun
Jun
Jul-07
Jul-07
Jun
Jul-14
Jul-14
Jun
Jun

Survey Actual
58.2
49.7

Prior
60.4
50.1

$222.6b
$28.1b

1.66%

0.19%

2.67%
494

55

-7.60%
-7.30%
-$1470m
-8.14%
53.82
-$476m
-$1659m
$21433m
$21514m
$80m
-4.90%

Revised

See important disclosure notice at the end of report



RHB® Rexil Rescant

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.

This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend”

» oo«

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 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.

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 - May 2023) 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

Tel : +(60) 3 9280 8888
Fax : +(60) 3 9200 2216

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) 2 088 9999
Fax : +6221 509 39 777 Fax : +(66) 2 088 9799
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