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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

(14 Jul’23) Board Board

1 PTT-R 8,432,400 291,910,350.00 11.28 11.25
2 GULF-R 5,917,800 285,235,150.00 15.54 15.53
3 PTT 5,452,200 189,178,175.00 7.3 7.29
4 AOT-R 2,701,100 188,494,225.00 13.77 13.75
5 ADVANC 780,100 171,943,500.00 12.73 12.72
6 GULF 3,151,100 152,090,700.00 8.27 8.28
7 CPALL 2,333,100 145,379,475.00 11.75 11.75
8 PTTEP-R 832,400 131,448,150.00 11.74 11.74
9 BDMS 3,140,100 87,222,500.00 9.82 9.82
10 BBL 487,500 76,726,200.00 5.13 5.13
11 GPSC-R 1,375,300 74,502,450.00 16.68 16.65
12 TIB 47,150,100 73,212,548.00 8.82 8.82
13 KTB 3,715,600 72,474,200.00 9.57 9.55
14 ADVANC-R 311,400 68,593,800.00 5.08 5.07
15 PTTEP 408,100 64,457,500.00 5.76 5.76
16 AOT 915,000 63,913,700.00 4.66 4.66
17 HMPRO 4,695,400 63,713,700.00 20.45 20.3
18 EA-R 1,101,000 61,513,150.00 6.48 6.47
19 IVL-R 1,761,200 61,046,025.00 8.09 8.08
20 PTTGC 1,523,400 60,976,750.00 9 8.99
21 PTTGC-R 1,438,300 57,397,025.00 8.5 8.46
22 SCC-R 165,300 53,723,700.00 9.1 9.08
23 IVL 1,303,000 45,119,975.00 5.99 5.97
24 DELTA-R 421,200 43,058,550.00 4.91 4.9
25 BGRIM-R 1,187,200 42,523,300.00 15.92 15.93
26 CPALL-R 674,200 41,938,475.00 3.39 3.39
27 HANA-R 879,300 41,442,450.00 6.1 6.1
28 BBL-R 263,600 41,400,550.00 2.77 2.77
29 MTC 1,116,800 40,997,875.00 12.14 12.21
30 EGCO-R 299,200 39,499,200.00 18.97 18.92
31 CPN-R 574,700 37,117,100.00 8.28 8.27
32 MINT 1,086,000 35,416,500.00 7.48 7.45
33 CRC-R 891,600 34,499,425.00 8.2 8.16
34 EA 599,900 33,459,500.00 3.53 3.52
35 CPAXT 967,400 32,459,600.00 10.19 10.19
36 WHA 6,427,300 30,952,638.00 8.38 8.38
37 CBG-R 451,300 30,839,450.00 6.94 6.9
38 KCE-R 793,000 30,541,000.00 5.25 5.25
39 SCGP 770,300 30,091,350.00 5.45 5.47
40 SCC 85,900 27,878,100.00 4.73 4.71
41 KBANK-R 208,500 27,609,400.00 2.77 2.77
42 BTS-R 3,566,900 27,349,805.00 14.57 14.58
43 TRUE 3,906,000 26,743,790.00 4.41 4.41
44 SAWAD 568,600 26,696,525.00 5.93 5.91
45 BANPU 2,984,200 26,342,825.00 5.37 5.33
46 TRUE-R 3,847,600 26,310,510.00 4.34 4.34

Source: SETSMART
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¥ AMUUNEY AMUUNEY
KSL WIE ANgeY TUFIINHAT Yuany 13/07/2566 200,000 2.99 7o
BLC e ganel NG Wuansiny 12/07/2566 300,000 5.75 7o
BLC Wel ganel uAUE Yuany 13/07/2566 200,000 5.72 7o
BANPU W1E U9 FeanAAna Yuandny 26/06/2566 5,509,100 9.08 7o
BANPU W1E U9 Fe9nAANa Yuandny 27/06/2566 5,561,000 8.99 7o
Revoked by
Reporter
BANPU W1E U9 FeanAAna Yuandny 27/06/2566 5,561,000 8.99 7o
5;677;066
Revoked by
Reporter
BANPU el U9 JR9nAANA Yuany 28/06/2566 5,677,000 8.81 7o
Revoked by
Reporter
BANPU el U9 JR9nAANA Auany 28/06/2566 5,677,000 8.81 e
5,776,000
Revoked by
Reporter
BANPU el U9 JR9nAANA WuaNny 29/06/2566 5,776,000 8.66 e
Revoked by
Reporter
BANPU W1E U9 FeanAANa WAy 29/06/2566 5:776:000 8.66 Ta
Revoked by
Reporter
BANPU WIE U9 FeenAANa uansloy 29/06/2566 5,776,000 8.66 Ta
5,699,666
Revoked by
Reporter
BANPU W1E U9 FeanAANa WAy 30/06/2566 5:699:000 8.77 Ta
Revoked by
Reporter
BANPU el U9 JR9nAANA WuaNny 30/06/2566 5,699,000 8.77 e
Revoked by
Reporter
BANPU el U9 JR9nAANA AuaNny 30/06/2566 5,699,000 8.77 e
Revoked by
Reporter
BANPU el U9 JR9nAANA WuaNny 30/06/2566 5,699,000 8.77 e
Revoked by
Reporter

Source: www.sec.or.th

See important disclosure notice at the end of report
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anauuusenunsilasunlainistanannsnduasd N darnga9ut11agEuss (WUL 59) fa

Fevsin FedLims Usznnuannine’ féumﬁm/ AU 71A" i%mﬂ&’fm/
* AMUUNEY AMUUEY

BANPU el U9 JR9nAANA Yuany 03/07/2566 5,606,000 8.92 e
Revoked by
Reporter

BANPU el U9 JR9nAANA Yuany 03/07/2566 5,606,000 8.92 e
Revoked by
Reporter

BANPU el U9 JR9nAANA Yuany 03/07/2566 5,606,000 8.92 e

BANPU el LTI FR9NAANA Yuansiny 04/07/2566 5:513;000 9.07 Ta
Revoked by
Reporter

BANPU e UITN FR9NAANA Yuansiny 04/07/2566 5:513;000 9.07 Ta
Revoked by
Reporter

BANPU e UITN FR9NAANA Yuansiny 04/07/2566 5:513;000 9.07 Ta
Revoked by
Reporter

BANPU el UITN FB9NAANA Yuansiny 04/07/2566 5:513;000 9.07 Ta
Revoked by
Reporter

BANPU el U9 JR9nAANA Yuany 04/07/2566 5,513,000 9.07 e
Revoked by
Reporter

BANPU el U9 JR9nAANA Yuaany 04/07/2566 5,513,000 9.07 e
Revoked by
Reporter

BANPU el U9 JR9nAANA Yuany 04/07/2566 5,513,000 9.07 e

BANPU el U9 JR9nAANA Yuany 05/07/2566 10,946,000 913 e
Revoked by
Reporter

BANPU el UITLN FR9NAANA Yuansiny 05/07/2566 16,946:000  9.13 Ta
Revoked by
Reporter

BANPU el UITN F89NAANA Yuansiny 05/07/2566 16,946:000  9.13 Ta
Revoked by
Reporter

BANPU e UITN FB9NAANA Yuansiny 05/07/2566 16,946:000  9.13 Ta
Revoked by
Reporter

BANPU e UITN FR9NAANA Yuansiny 05/07/2566 16,946:000  9.13 Ta
Revoked by
Reporter

Source: www.sec.or.th

See important disclosure notice at the end of report
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[

aNauLuusgunsilfsundainisianan nsnauasF N Tar 889U URINUIUS (LUL 59) A

4o d oy s e Tui sy . Fanslauny
DRAUTEN DRANLTUNT dezinnuannine ° \ AU 7M1 ° |
o UL UL
BANPU WEl U9 JR9nAANA Yuany 06/07/2566 5,514,600 9.07 b
Revoked by
Reporter
BANPU el U9 JR9nAANA Yuany 06/07/2566 5,514,600 9.07 e
Revoked by
Reporter
BANPU WEl U9 JR9nAANA Yuany 06/07/2566 5,514,600 9.07 bl
Revoked by
Reporter
BANPU WEl U9 JR9nAANA Yuany 06/07/2566 5,514,600 9.07 b
Revoked by
Reporter
BANPU el LTI FR9NAANA Yuansiny 06/07/2566 5:514;000 9.07 bR
Revoked by
Reporter
BANPU e UITN FR9NAANA Yuansiny 06/07/2566 5:514;600 9.07 9
Revoked by
Reporter
BANPU el UITN F89NAANA Yuansiny 06/07/2566 5:544.000 9.07 9
Revoked by
Reporter
BANPU el UITLN FR9NAANA Yuansiny 06/07/2566 5:514,600 9.07 9
Revoked by
Reporter
BANPU WEl U9 JR9nAANA Yuaany 06/07/2566 5,514,000 9.07 b
BANPU w1l Asziam] daanAana Yuandny 26/06/2566 5,509,100 9.08 bl
BANPU w1l Asziam] daanAana uandny 27/06/2566 5,561,000 8.99 b
BANPU w1l Asziam] daanAana uandny 28/06/2566 5,677,000 8.81 b
BANPU Wl eziant] Je9nAfNA Yuandoy 29/06/2566 5,776,000 8.66 9
BANPU wel eziant] Je9nAfNA Yuandoy 30/06/2566 5,699,000 8.77 9
BANPU wel eziant] J09nAANA Yuandoy 03/07/2566 5,606,000 8.92 9
BANPU wel eziant] Je9nAfNA Yuandoy 04/07/2566 5,513,000 9.07 9
BANPU W Fsziami] JeanAaia uansiny 05/07/2566 10,946,000  9.13 0
BANPU w1l Asziam] daanAana uandny 06/07/2566 5,514,000 9.07 b
BGT W1 uEng fude Yuandny 12/07/2566 40,000 0.98 b
BGT W19 unEng fude uandny 13/07/2566 40,000 0.98 b

Source: www.sec.or.th

See important disclosure notice at the end of report
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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/ . . . .
3 wannsweg ., . . Fmne Audie et anudne
FUUNE AU a1ung X , .
(ngy) (ngy) (ngy)
APEX UN TN FaAT & W 0 23.0439 23.0439  05/07/2566 0 23.0439  23.0439

Source: www.sec.or.th

muuansdssgnanznssansulaunanistu (nus.) dseantl 2566

pAsef | Funoaswanisilszgu nus.
1 WaT 25 31.0.2566 (USuTunaniiia 0.25% siell aan 1.25% 1§lu 1.50% siedl
2 wsi 20 i1.0.2566 (WUSutiunaniiia 0.25% siell aan 1.50% Slu 1.75% Aadl
3 s 31 W.A.2566 (USuTiumaniiia 0.25% sall aan 1.75% 1ilu 2.00% sail
4 ol 2 .R.2566
5 Wafl 27 n.01.2566
6 WaTl 20 N.2.2566

A .
77 : aurRsuLszmalnge

See important disclosure notice at the end of report
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(0 Fui 14 NSNYIAN 2566)

NVDR TOP 5 BUY

¥

UABDNAN

AnenAda11e NVDR

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

KBANK 376.79 997.15

DELTA 410.56 150.13 560.69 260.44 879.75 31.87
BBL 579.08 350.66 929.74 228.42 1,499.07 31.01
TISCO 162.84 23.95 186.79 138.89 304.78 30.64
KTB 301.03 162.43 463.46 138.6 759.25 30.52

NVDR TOP 5 SELL

Fanannswe

da

(®1uUuN)

gl
(®1uuN)

EREN

(®1uuN)

aNng
q

(®1uUuN)

NAAINSTR

PLNINNA

(R1uUuN)

fndaunisdaans
W11 NVDR (%)

GULF 1,073.53 1,852.49

AOT 299.66 450.73 750.39 -151.08 1,370.69 27.37
PTT 620.77 75217 1,372.93 -131.4 2,595.12 26.45
TOP 127.36 231.17 358.53 -103.82 609.67 29.4
IVL 99.95 202.63 302.58 -102.68 760.53 19.89

Source: www.settrade.com

See important disclosure notice at the end of report
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WANNSWENLANUNENIATNITANY

(Cash Balance)

(4 TUA 17 NSNGHIAN 2566)

FTAL 1: MINATUINUAIUTRUY LAz Cash Balance

Sl UANNSNEF | FzAU
.
szina Ll
P

TBN TBN-F 1 139 HBu peflairdu anfn (WvnTw) 10 N.A. 2566 27 N.A. 2566

FEAU 2: ¥ Net settlement, WNAIWIUIRUTAUNE WAz Cash Balance

Sy wanninesine | szau

y
szina Qg

sTAU 3: ueAWNNIsTaaEluduyinin1susn , ¥a Net Settlement , WnATUIMAEIUTIEUAE Cash Balance

Sy UANNSNEF | szAU

=
szina L

Source: www.set.or.th

NNEILUR

darfuansiydanmsmsliwdnnindauaeua. uasndnninegiinisnedamdnningdaasua. dunasnisiiunisTennedag (niiu DW) tny
LR ¥

1. Cash Balance #nn8A91391 ann@nsiasnnifiumslignAnganannineiaeninyd cash balance winii Inggninsasantuasddssmihnuanndniinawinrieudenannine

s o ~ & Y = 9y o & oca o o g a ~ & v a oo oo
2. NATUINRWT 1Y MNNaANIY FnannEn Iduannineidunandsyiulun ol Rudaanauannine (,LL'IQ"WUiiLJW‘Uly’EJ

3. 11 Net settlement #uneANGN FugNnEninnaus AAnTafumAAnenanningipafuluiufaaii @euwazaavdnnsndinaafiluduneaiu AaneAudustuluiuinnisdalyl)
y 3 I ¢ sy o s - a o o & S/ & an v o ow oo d , o
el wmsmsiiunnsgens ddadedildlunisfianan Ae dasvuidsunis@eans (Tumover ratio) YaAIN1TT811E WAzIIANTRINE TilkisenaresiLTadeiugIu viu P/E Ratio 1y

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

See important disclosure notice at the end of report
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months

Trading Buy: Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain
Neutral: Share price may fall within the range of +/- 10% over the next 12 months

Take Profit: Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or
such persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial
situation and the particular needs of any specific person who may receive this report. This 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
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
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