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Figure 1 : SET Index daily chart
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ﬁ’aa&aqinswmﬂmm{m (Short Sales)

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

, (Shares) Comparing with Main Comparing with Main

(10 Jul'23) Board Board

1 BDMS 5,557,100 155,114,225.00 10.43 10.48
2 PTT 4,576,000 154,440,000.00 16.92 16.89
3 BANPU 16,050,700 141,707,365.00 14.95 14.99
4 CPALL-R 1,986,600 125,571,425.00 11.27 11.27
5 GULF 2,697,000 121,322,275.00 13.79 13.78
6 DELTA-R 1,188,400 116,730,275.00 9.29 9.24
7 AOT 1,531,700 108,337,775.00 10.77 10.78
8 ADVANC-R 383,200 82,077,600.00 9.71 9.71
9 BBL-R 522,300 81,512,900.00 9.97 9.96
10 CPALL 1,276,600 80,726,525.00 7.24 7.24
11 BANPU-R 9,105,500 80,118,710.00 8.48 8.48
12 AOT-R 1,037,000 73,434,075.00 7.29 7.3
13 PTTEP 479,600 72,980,600.00 6.49 6.48
14 ADVANC 312,200 66,910,200.00 7.91 7.91
15 SCC-R 188,900 60,871,300.00 15.79 15.76
16 BBL 385,300 60,154,500.00 7.36 7.35
17 PTTGC-R 1,542,300 60,080,225.00 12.63 12.61
18 GULF-R 1,330,600 59,951,125.00 6.8 6.81
19 EAR 1,064,900 56,495,375.00 13.99 13.94
20 RATCH-R 1,522,400 53,288,725.00 35.49 35.46
21  MINT-R 1,550,600 51,115,650.00 11.09 11.07
22 MINT 1,363,000 44,963,025.00 9.75 9.74
23 DELTA 440,000 43,980,000.00 3.44 3.48
24 EA 800,900 42,550,950.00 10.52 10.5
25 KBANK 316,800 40,963,900.00 4.7 4.67
26 MTC-R 1,099,500 40,321,575.00 12.28 12.29
27 PTTGC 1,022,300 39,803,000.00 8.37 8.35
28 BH 180,500 39,597,400.00 10.01 10.02
29 TTB 24,501,500 37,748,310.00 6.99 6.98
30 BH-R 163,200 35,817,300.00 9.05 9.06
31 PTTEP-R 232,900 35,473,400.00 3.15 3.15
32 KBANK-R 254,300 32,957,900.00 3.77 3.76
33 BCP-R 874,800 32,182,175.00 8.46 8.41
34 BDMS-R 1,150,100 32,118,050.00 2.16 2.17
35 CPF-R 1,642,000 31,993,110.00 18.56 18.52
36 OSP 1,159,500 31,792,775.00 12.19 12.14
37 CPN-R 481,900 31,504,525.00 10.12 10.11
38 PTT-R 931,300 31,423,800.00 3.44 3.44
39 VL 944,500 31,269,000.00 9.39 9.38
40 COM7 1,154,700 30,460,775.00 23.87 23.8
41 TISCO 311,600 29,944,575.00 13.03 13.02
42 CRC-R 762,800 29,528,450.00 9.57 9.55
43 INTUCH-R 398,200 28,870,975.00 13.42 13.43
44 LH 3,281,600 27,558,190.00 15.76 15.78
45 TOP-R 598,100 26,706,175.00 6.44 6.42
46 MTC 712,900 26,185,850.00 7.97 7.98

Source: SETSMART

See important disclosure notice at the end of report
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dayauuusanunsildgunlainisianannsneauazF N Taun 889 NuN a9 LE NS (WUL 59)

d o d s o e Fuileuy/ . Aanaslduny
TAUTEN TRNLTUNT tezinnuannine] ° , AU I1A1 ° .
¥ AMUUNEY AMUUNEY

K WL N1 LRAATYLNEN ludftyuans@nifiay  07/07/2566 43,800 0.25 0
cv WE LATHTAT ANRANTLAINS Yuandny 05/07/2566 12,000,000 15 0
JR w1t adty Wmdiamg) g Yuany 07/07/2566 23,000 5.7 0
CIG U9 Aunidneie Aana Yuany 10/07/2566 205,500 0.25 278l
SUPER e aaunine laansy uansiny 06/07/2566 500,000 0.52 0
CPN 119a19 dae A il Yuansiny 07/07/2566 13,000 65 0
DTCENT Wit i AsAS Yuansiny 07/07/2566 21,100 1.3 0
TRT wel 1998 1 Yuanlny 30/06/2566 102,300 2.4 28l
CPNREIT 199 dae A3l wilogmias 07/07/2566 130,000 10.8 e
TBN WY GUNT LAUTITN Yuanny 20/06/2566 10,000 30.75 0
TBN WY GUNT LAUTITN Wuaty 20/06/2566 10,000 33.75 0
TBN WY GUNT LAUTITN Auaty 20/06/2566 10,000 35.5 0
TBN el gUNT LAUGITH uanslny 20/06/2566 10,000 36 e
TBN el gUNT LAUaITH uanslny 22/06/2566 46,600 30.75 e
TBN Revoked by

Reporter .
TBN el gUNT LAUaITH uanslny 22/06/2566 46,600 19.6 bR
TBN Revoked by

Reporter .
TBN el gUNT LAUGITH uanslny 22/06/2566 46,600 19.6 bR
TBN Revoked by

Reporter )
TBN WY GUNT LAUTITN Auaty 22/06/2566 SO 19.6 b
TBN Revoked by

Reporter )
TBN WY GUNT LAUTITN Wuany 22/06/2566 10,000 19.6 o
TBN WY GUNT LAUTITN Wuany 28/06/2566 10,000 20.2 0
TBN WY GUNT LAUTITN Wuany 30/06/2566 10,000 21 0
KSL W1e Angey TusssuEng uanslny 07/07/2566 100,000 3.02 e
NVD We ansdy Juzandnnas uanslny 07/07/2566 94,900 1.97 e
NVD We ansdy Juzandnng uanslny 07/07/2566 50,200 1.98 e
NVD We ansdy Juzandnnas uanslny 07/07/2566 600,000 1.99 e
NVD wel ansde Juzaniimnag Wuany 07/07/2566 288,300 1.98 0
BLC el ganel uRUg Wuany 06/07/2566 99,000 6.4 0
BLC W18 3AN8 AealaliuIna gy 27/06/2566 10,000 9.4 Eh

Source: www.sec.or.th

See important disclosure notice at the end of report
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dayauuusanunsilfgunlainisianannsneauasF N TauN 889 NuI a9 LE NS (WUL 59) Aa

Fausum Sedusuns Uszinvmanning 'iguﬁiﬁ Y AU 97A1 i%mﬂ&’fm/
o ATUUNE [ATUUNE
DRT wie tszin Useieiau Yuany 07/07/2566 55,300 8.1 o
PRINC WE A8 INENT Yuany 04/07/2566 3,180,000 4.38 o
PRINC WE A8 INENT Yuany 07/07/2566 3,180,000 4.38 o
PCC wie finR dngns Wuanaity 07/07/2566 247,100 3.25 e
PCC wiel fink Angns Yuandny 07/07/2566 500,000 3.25 fulau
PCC wiel Badmil wanarfgaen Yuansiny 07/07/2566 500,000 3.25 18
PCC wnel Badmil nanarfgaen Yuansiny 07/07/2566 500,000 3.25 18
PSH Wel NI feana Yuany 07/07/2566 40,000 12.7 o
PRTR WA FATY LATOYNT Yuany 07/07/2566 100,000 5.98 a
PHG e nasRd mrenatie Yuany 07/07/2566 700,000 16.23 0
PHG wie weT9a 01nsmsena Yuansiy 07/07/2566 9,500 17 8l
PHG wnel BT Amsniuui Yuansiny 06/07/2566 95,300 18.3 18
MTW wie noas Ay Inadmy  uansny 06/07/2566 250,000 3.52 n
TTI W1e 129 Tugans Yuansiny 07/07/2566 1,700 25 in
LPH Wel 8977 AUNnTT Yuansiny 07/07/2566 20,000 5.24 h
WARRIX we Adael auzAnAATana Yuansdoy 07/07/2566 83,700 8.9 0
L W AN NAUGITTY Yuansdoy 08/07/2566 776,100 0.97 0
SKN W Afen Juiaes Yuany 07/07/2566 51,200 4.38 0
SKN W Afen Juiaes Yuany 07/07/2566 20,800 4.36 0
STECH we Tanos AANA Yuansiny 07/07/2566 100,000 2.12 18!
STECH we Tanos AANA Yuansiny 07/07/2566 100,000 2.12 18!
SIRI wel Anta [edml uansiny 07/07/2566 400,000 1.86 e
SIRI Wel anysod neaiimed Yuansiny 05/07/2566 1,200,000 1.93 18
HTC wwang uniml ensdednan  duansiy 10/07/2566 2,000 34.75 0
HTC e Unsad 41 Fuansiny 10/07/2566 90,000 36.11 Eh
RS wie gt reglaRdng Vuansdoy 07/07/2566 200,000 14.14 0
INSET w1 AiTies 1Runiau Yuandny 07/07/2566 50,000 2.09 0
INSET Wel Ades 1RenIAN 1” @:’1 yuans@ninaz  07/07/2566 129,400 0.2 12l
SN )
INSET w1e e \RnIAN Yuanloy 07/07/2566 70,000 2.09 bR
EP Wel s TUgiANa Yuansiny 07/07/2566 1,100 2.99 e
SAF W1e AT aselATInl Yusnaly 07/07/2566 27,800 1.15 Te

Source: www.sec.or.th
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]

LUUSILUNIS LA NIUT I UNUNLUANNSWEURINANTS (Wi 246-2)
(Corporate Share Trade)

% Nau % % URY % finu % % W&
y 'Y (] o (] o ay v ' v v
e o . Faglann/ - dszinn . . . Junlany  lawy Tan/ Tan/
NANNSNe L 38n19 e o . lawv  lawy Tan/ . . . .
ERITTyer uannsweg ., . . AU AU [udig Aning
D Y TR S TP TS TIR  IYTR R T , , .
(ngy) (ngy) (ngy)
PHG WNA INNT - Amdie u 54238  1.2655 41582  06/07/2566  5.4238 1.2655 4.1582
uffuganm
PHG W nNange e Wu 9.8812 4.749 51321  06/07/2566  14.9889 7.2039 7.785
ATENATNY
BCP Fiinau 15N Wu 14.9395  0.0655 15.005  05/07/2566  14.9395 0.0655 15.005
Useiudinu

Source: www.sec.or.th

muuansdssgnanznssansulaunanistu (nus.) dseantl 2566

aseT | Funoaswanisilszgu nus.
1 ‘V!ﬁ‘ﬁl 25 1.A.2566 (ﬂ%’u?ivumfamﬁa 0.25% a1l AN 1.25% 13w 1.50% st
2 wsfl 20 7.n.2566 (USudunanidia 0.25% siail a1n 1.50% Flu 1.75% sel
3 | no? 31 wa.2ses (USudunanide 0.25% sail a1n 1.75% 15y 2.00% sl
4 | wofl 2 a.n.2566
5 | wo#t 27 n.e.2566
6 | no¥ 20 w.e.2566

I : suIAIsuaLsEmAng

See important disclosure notice at the end of report
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(04 Fu 10 nSNGIAN 2566)

NVDR TOP 5 BUY

¥

UABDNAN

u

AnenAda11e NVDR

3a el 59U AN AN AMsaa | Angdumsaeans
FaNANNSWE (@UUIN) | (@WUIN) | (®IULIN)  (RIULIN) PNLNINNA %114 NVDR (%)
(®1uUuN)

SCB 387.07

KBANK 366.09 149.28 515.38 216.81 979.95 26.3
PTTEP 430.03 222.79 652.82 207.24 1,134.77 28.76
BDMS 547.24 452.9 1,000.14 94.34 1,484.83 33.68
THG 103.19 24.82 128.01 78.37 137.26 46.63

NVDR TOP 5 SELL

Fanannswe

ia
(®1uUuN)

gl
(®1uuN)

59N
(®1uuN)

aNng
q

(®1uUuN)

NAAINSTR

PLNINNA

(R1uUuN)

fndaunisdaans
W11 NVDR (%)

DELTA 782.11 1,264.68

BBL 65.82 288.32 354.13 -222.5 818.35 21.64
AOT 402.7 606.18 1,008.89 -203.48 1,005.56 50.17
PTT 124.81 234.4 359.21 -109.6 917.87 19.57
CPALL 318.12 426.05 744.18 -107.93 1,114.71 33.38

Source: www.settrade.com

See important disclosure notice at the end of report
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WANNSWENLANUNENIATNITANY

(Cash Balance)

(4 TUA 11 NSNGHIAN 2566)

FTAL 1: MINATUINUAIUTRUY LAz Cash Balance

Sl UANNSNEF | FzAU
szine ar
MALEE MALEE-F 1 U3 snanful aanm (W) 26 .81 2566 14 n.A. 2566
oT0 OTO-F 1 131 Tundu peuunad AR (unTw) 26 3.8, 2566 14 n.A. 2566
OTO-W1 - 1 131 Tundu peuunad Ain (uunTw) 26 3.8, 2566 14 n.A. 2566
TBN TBN-F 1 1734 Tl pefilelsdu snda (NUT) 10 N.A. 2566 27 N.A. 2566

FTAL 2: ¥ Net settlement, WNATWIUIRIUTAUNE WAL Cash Balance

Sl UANNSNEF | FzAU

=
szind L

NC NC-F 2 UFEN TR (ngannws) anrim (W) 23 1.8 2566 13 N.A. 2566

Tl naNniNEse | szAU

.
szina Qg

Source: www.set.or.th

UNEIG]

dleuandoydanasnisldudnnindauaecua. uazndnnindniinsdrdamdnnindrasua. dhanmsnisinfunistennasian (Enu DW) Tag

1. Cash Balance %18A21191 anndnsesaniiunsligningenanningaeioyd cash balance winiu lnagnAfesnneiuanlfasmdhivanndnifisauwunewsenanning
2. WA nRuEene winaaxd duasndnldusnnindidundndsziulunmsaunandusalusasendnning (lunyndsznningd)

3. ¥ Net settlement unngaNd FsaxndninnaumeaAderumaimanaudannindineaiuludufesiu @Geuazmendmmindineoiulusuneiu AraeAudusaduluiuvinedaly)
y ¥ oo A ay oo das o 4o o & & Iy PR ‘ -

el wmsnsmiunnastens ddadefldlunnsiianann Ae dasvyuidsunis@edne (Tumover ratio) ¥AAIN1TTAINE LATINANTRINE TilisenAdesiLTadaNugIw 1T P/E Ratio iy

See important disclosure notice at the end of report
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Date Time

07/07/2023 15:34
07/07/2023 15:34
07/13/2023 10:00
07/13/2023 10:00
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
07/23/2023 07/28
07/26/2023 07/27
07/26/2023 07/27
07/27/2023 14:30
07/28/2023 14:30
07/31/2023 14:00
07/31/2023 14:30
07/31/2023 14:30
07/31/2023 14:30
07/31/2023 14:30
07/31/2023 14:30
07/31/2023 14:30
08/02/2023 07:30
08/02/2023 14:00
08/02/2023 14:30
08/04/2023 14:30
08/04/2023 14:30
08/07/2023 10:30
08/07/2023 10:30
08/07/2023 10:30
08/07/2023 08/15
08/07/2023 08/15
08/11/2023 14:30
08/11/2023 14:30
08/18/2023 14:30
08/18/2023 14:30
08/18/2023 08/24
08/21/2023 09:30
08/21/2023 09:30
08/23/2023 08/28
08/23/2023 08/28
08/23/2023 08/28
08/25/2023 14:30
08/25/2023 14:30
08/25/2023 08/30

Source: Bloomberg

Economic Calendar — Thailand

Event

Forward Contracts

Foreign Reserves

Consumer Confidence Economic
Consumer Confidence
Foreign Reserves

Forward Contracts

Car Sales

Foreign Reserves

Forward Contracts

Customs Exports YoY
Customs Imports YoY
Customs Trade Balance
Capacity Utilization ISIC

Mfg Production Index ISIC NSA YoY
Forward Contracts

Foreign Reserves

BoP Current Account Balance
Exports YoY

Exports

Imports YoY

Imports

Trade Balance

BoP Overall Balance

S&P Global Thailand PMI Mfg
BoT Benchmark Interest Rate
Business Sentiment Index
Foreign Reserves

Forward Contracts

CPI Core YoY

CPI NSA MoM

CPI YoY

Consumer Confidence
Consumer Confidence Economic
Foreign Reserves

Forward Contracts

Foreign Reserves

Forward Contracts

Car Sales

GDP SA QoQ

GDP YoY

Customs Exports YoY
Customs Imports YoY
Customs Trade Balance
Foreign Reserves

Forward Contracts

Mfg Production Index ISIC NSA YoY

Period
Jun-30
Jun-30
Jun
Jun
Jul-07
Jul-07
Jun
Jul-14
Jul-14
Jun
Jun
Jun
Jun
Jun
Jul-21
Jul-21
Jun
Jun

Jun
Jun
Jun
Jun

Jul
Aug-02
Jul
Jul-28
Jul-28
Jul

Jul

Jul

Jul

Jul
Aug-04
Aug-04
Aug-11
Aug-11
Jul

2Q

2Q

Jul

Jul

Jul
Aug-18
Aug-18
Jul

Survey Actual

$30.5b
$218.2b

Prior
$30.0b
$218.4b
50.2
55.7
$218.2b
$30.5b
65088

-4.60%
-3.40%
-$1849m
60.2
-3.14%

-$2766m
-5.90%
$24075m
-2.30%
$24020m
$55m
$1018m
53.2
2.00%
51

_\
w
R
S

N —~
~N ©
Q3
SN

Revised
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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.

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 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
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