22 August 2023

RHB® 2. Rt

Saravut Tachochavalit, Analyst
TEL : +66 (2) 088-9754
EMAIL : Saravut.ta@rhbgroup.com

ATYQUNUTFLNALVTR

Open 152244 pa1ARUANITTY ilmm wsauyuaInfududinafinudnauiiazidainana
e High 1,529.34 ﬂiwn@umﬂmumu °]Jmeluﬂﬂ\‘l‘ﬂu@‘LlEﬂ’m’ﬁ‘ﬂﬁ‘u“ﬁuﬂi‘w’ﬂ’]ﬂﬁlﬂ\‘lLW@V]LN@QLL’W]@‘LJ,
- Low 1,514.70 ‘Ea@‘lwmmmﬂmm ¥1% DOW JONES, NASDAQ, S&P500 18 -0.11%, 1.56%,
00 Closed 1,525.85 0.69%
isns Che. +6.73
o Che.% vo4q  PamsiuelsUTdanan weauAINUNgNNATULAY wfleausUFuT unufianig
Value (mn] 4601847 T1ANAUA N AT vinli¥ DAX, FTSE, CAC40, FTMIB fl@ 0.19%, -0.06%,
N RS EE RS pE (x) 21.20 0.47%, 0.81% y
Up 283 P/BV(x) 149 Fyoyre1Anudnduay W denauiaeun.a. anad 0.65 aeaansTlnf 80.72
3""‘;‘" . 200 Yield (%) 3.07 ﬂfﬂ@mi/mum dqu@mmmwumu Brent denaLLARUA.A aAAS 0.34 nRAA"S Fin
nenange 165 Market Cap (bn) 1871213 5 84 46 paaANT/UNSIIA NARLAINAINTIIAT N9TEADAITBIATHTARALAS
SET 50-100 — MAIL = Futures Index . mm@lu@ﬂmmmguﬂ@mmmmﬂ TuanusfisunATNANdAL uumﬂimmﬂmm
T 50 %':f:‘; ih390 (0/;; panileRuignAdud (LPR) Uszinn 1 U9 0.10% gszaiu 3.45% WWannul 1in
SET 100 2,089.19 1165 0.56 mwuw)ammimmmu‘mmﬁulminmwumiumnwwmmﬂwmmenmulu
S50_Con 936.90 5.30 0.57 Wummuim Lummmawmummmuﬂ@mmiﬂ@@mmmmmiwqmmmulu
MAI Index 462.68 3.9 0.87 LAAUN.A, NAAAY i‘”mummiui@u 14 1503 LAY mummmm‘ﬂm (CPI) U5usia
aqtluasausn mmﬁmmﬁm@ummLwnmmq Ruile
Lictllny Lhesbaln e 2al)) mmmu”lmmmuﬂiuwslummvwmmmuunumﬂummmm 2 mmmuu
(Bt,m) Buy Sell Net  deanduaraudpsiiugenaeanupdnaseiiiad HandseunA1snat@u (PBOC) &
Institution 4,480.63 3,978.24 502.39 a o o P P o
Proprietary 401269 3.796.65 516,05 Emﬁmgammiwm@r)uim\mq@.nmlmum (LPR) ﬂjfzm‘w 11, a9 0.10% gazsil) 3.45%
Foreign 2397467 23.620.25 245,42 nfafmﬂimmi@ﬂmwwmmmmm;mLﬂlgmmm@ma#’wmfanl,aifmuqm@jmﬂLfaﬂmu LB
Local ' ' AvangInenide LPR Uszinn 5 1 Vl'ﬁmwi"mﬁz\w 20% sn\uﬂuﬂ"ﬁnm“mﬁﬂmqﬁmﬂ
13,550.47 14,614.33 -1,063.86
paniiaaaaniAniaFau desanfdnsnenidaivanisdaiues fulnelusede
NANKLNT N7 NAIZIU Taandu mﬂ@n 291N uay EV mmmmﬁuumi
Trading Breakdown: Month to Date Tynmunant luddansiinaindiazan e Tduwany ﬂulﬁmmwa‘a‘mwa”l,m GREYY
(Btm) Buy Sell Net miﬂam?@@ﬂmmm?mmummﬁm waslgasa. ludlwdeun.e. & 191AA99
Institution 57,930.75 57,121.18 809.56 NIATNINITHUATHFAANE1ATY 91 nsdnse g sz au TaanIguanAL
Proprietary 59,713.92 57,010.88 2,703.00
Foreign 339.961.13 35204376 -12.082.63 u‘lﬁamﬂnmﬂmumm Wavtlszano 5.6 LAUANULY), mumuiﬂmﬂmmuu
Local 214,327.03 205,756.97 8,570.05 nsnalnaluiesdu Geas Lﬂumﬂmwuwmw‘lﬁmmmmmqmmm S CPALL
GLOBAL, DOHOME, TNP LL@”Nm@‘mq'a'ammwummuu@kuﬂﬁqm% Aurlu
World Markets Index nHAYA LU SAWAD, MTC, NCAP, SPALI Tua 00NN TUAN U AN LI
Cow Jones 343';’352‘; 3‘:6"37' ((;’/‘1’3 sdadunuudeadudesll uazlszifuiyamisnisunndas Wuuansefu
NASDAQ 13,497.50 206.81 156 DOD. GUNKUL
FTSE 100 725782 461 0.06 Aamunislndenunen s AININAENIILNANAIAATIATUTIAYINNS Wi7A
Nikkei 31,876.93 311.29 0.99 L‘WﬂLL‘V]EI'Q L’&uﬂu’]ﬂmi‘]ﬂﬁ’] m@mﬂumummmmﬂm memmum?ﬂ@umu
Hang Seng 17,623.29 -327.56 -1.82 mﬂmmwﬂwm Fuinsg mmmmwuaLﬂumﬂmﬂmmmﬂmuluﬂuwsmLW@”LWJ

LLﬂw')’W]u’]EIﬂ‘ﬂ ;‘;Iﬂ\‘i‘Wi‘iﬂﬂQF;l uﬂﬂﬁﬂﬂuﬂ’]?[ﬂ\?iﬁu’]@BJ'&SJL‘]J?EI‘LIL’&Nﬂul,ﬂu

Roreqnlkxehizng siiates &Y EYIUIRINTAITTUNAUNITR uazngaANNdaLanNuIungdn 20 T Azl

Closed Chg. (%)
Baht (Onshore) 35.15 0.06 0.18 sentiment meﬂsluﬂummmvlm
Ven 146,24 0.02 oo AnRAL Peaasgialnelulnsung 212566 aenasi 1.8% Yoy fngnd
1Euro 1.09 0.00 000 AANAAIA ATILIND04TLATHRAGELE 2.2% YoY A1nnnzdeaaniiunady uaz
neldanauaznisasunaignuam nsasuniaenuasesalusninzge
Commodities faas wriethslafimyaimieresdinsegialng azldussdeannniavesdiaadiss
o Brent C';;g‘; Coh?s ((;’/;i whmneaeainvieaiien s, 28 & dun LaznsLsinAnAlnTLTiTensaseLies
ol bope S L7 o1o  wwildumaadulnaduiiaiady Wuda dulneazldusemuainngzuanay
Oil: Nymex 80.72 053 oes  AAusingsaauan Wiuil andnagldtear uay mummmmzﬁm@im
Gold 1,895.09 0.16 001 neludent padnag | Sguuinieludeun 0. uazdedmesaiielnaly
Zinc 2,270.50 9.50 042 gruizfiquaiAsngialaunseazeanynsniansfuasgia wneaduuansied
BDIY Index 1,237.00 -10.00 -0.80 CPALI_ COM?7, BJC, CRC, WHA, AMATA LLﬂmummwmimﬂiﬂmumﬂuiﬁmﬂ

Walne

Source: Bloomberg
NAUNBNITAINY
Trading: wuzin “Asilsiiandanafnnay”

Tnafiqm Stop NiszAUATY 1,510 9

RHB Retail Research / Market Dateline / PP 19489/05/2019 (035080)



22 August 2023

RHB® | Retiil Research

Technical Analyzer
A T SET Index

EMAIL : Saravut.ta@rhbgroup.com

e

2
Y]

Figure 1 : SET Index daily chart
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ﬁ’aa&aqinswmwm‘fm (Short Sales)

Symbol Volume Value (Baht)
(21 Aug23) (Shares)

PTT 5,974,800 215,092,800.00
BDMS 7,325,200 205,643,225.00
ADVANC-R 674,000 148,475,000.00
CPALL 2,185,000 136,088,025.00
CPALL-R 2,113,100 132,224,075.00
ADVANC 525,200 115,849,600.00
KBANK-R 780,600 100,825,600.00
AOT 1,301,300 91,809,450.00
EA-R 1,526,900 88,941,500.00
BDMS-R 3,157,900 88,421,250.00
PTTEP-R 550,100 87,724,650.00
GULF 1,699,200 82,025,725.00
CPN-R 1,221,000 80,537,275.00
HANA-R 1,325,700 79,269,175.00
TOP 1,338,300 69,913,650.00
BANPU-R 8,032,200 69,744,345.00
BH 263,900 69,065,900.00
PTTEP 430,600 68,888,250.00
DELTA-R 650,800 65,250,350.00
SCC-R 200,800 62,715,800.00
KBANK 469,400 60,565,900.00
GULF-R 1,196,300 58,048,000.00
LH-R 6,914,100 57,732,830.00
PTT-R 1,557,200 56,059,200.00
GLOBAL-R 3,022,000 54,162,190.00
BANPU 6,127,600 53,115,595.00
CRC-R 1,233,200 48,884,950.00
IVL-R 1,560,100 47,228,550.00
PTTGC-R 1,287,200 46,877,825.00
CBG 603,800 46,589,025.00
PTTGC 1,273,800 46,414,450.00
MINT 1,368,400 44,950,325.00
TU-R 3,331,600 44,572,940.00
TOP-R 837,500 43,823,575.00
STEC-R 3,404,100 39,147,960.00
com7 1,252,500 37,622,925.00
BH-R 141,800 37,007,600.00
JMART-R 1,858,900 36,959,670.00
MTC-R 928,200 36,098,650.00
MEGA-R 840,300 35,665,925.00
TU 2,647,400 35,349,620.00
TIDLOR 1,543,700 32,687,750.00
TISCO-R 317,600 31,601,200.00
IMT 726,200 31,302,550.00
CENTEL 713,900 30,268,675.00
CRC 752,700 29,808,150.00

Source: SETSMART

%o Short Sale Volume
Comparing with Main
Board
12.28
10.06
11.79
7.77
7.52
9.19
4.81
13.82
12.49
4.33
9.24
7.67
17.74
7.85
13.4
6.15
8.76
7.23
7.95
12.71
2.89
5.4
18.93
3.2
17.01
4.69
10.75
23.99
9.25
10.4
9.16
11.22
14.89
8.38
11.05
12.9
4.7
6.63
9.23
23.92
11.83
2.54
13.52
8.36
12.18
6.56

% Short Sale Value
Comparing with Main
Board
12.28
10.07
11.77
7.74
7.52
9.19
4.82
13.82
12.47
4.33
9.21
7.6
17.72
7.82
13.38
6.12
8.78
7.23
7.92
12.7
2.89
5.38
18.93
3.2
17.09
4.66
10.77
23.96
9.25
10.38
9.16
11.26
14.9
8.39
11.05
12.88
4.7
6.59
9.19
23.9
11.82
2.53
13.5
8.35
12.15
6.57

See important disclosure notice at the end of report
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PEACE
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PERM
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KUN
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100,000
935,700
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1,264,100
1,400,000
200,000
646,000

275,000

120,000

10,000
21,800
7,000
1,148,600
398,400
5,000
50,000
400,000,000
40,000
18,800
50,000
40,000
78,100
20,000
60,000
15,000
20,000
20,000
46,000

I1A1

4.35
2.27
0.48
0.49
0.48
88.25
1.58
6.81
1.7

4.9
8.7

1.22

0.88

0.96
0.96

4.31
3.17
3.92
3.9
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2.02
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8.5
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13
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(Corporate Share Trade)
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¥

JdaNAANTADaU1e NVDR

u

(o U7 21 FeuAN 2566)

NVDR TOP 5 BUY

da e EetY gng yaFN1sda  Andaunisdens
FaNANNSWE (@UUIN) | (@WUIN) | (®IULIN)  (RIULIN) PNLNINNA %114 NVDR (%)

(®1uUuN)

KBANK 852.47 1,242.92 2,099.05

TIDLOR 416.14 119.46 535.6 296.67 1,302.42 20.56

PTT 448.15 322.25 770.39 125.9 1,751.54 21.99

CPALL 591.26 480.39 1,071.64 110.87 1,773.35 30.22

HANA 299.33 198.83 498.16 100.5 1,013.31 24.58

NVDR TOP 5 SELL

ia el 59 qng

Fauannswg  (@IUUIN)  (BIULIM) | (RIUUIN)  (RIULN)

NAAINTSTR
YILNINNA

(R1uUuN)

fngIunIsdauns
W11 NVDR (%)

KTB 1,109.19

PTTEP 207.01 347.66 554.67 -140.7 952.67 29.11
CRC 86.92 213.93 300.85 -127 453.8 33.15
AOT 127.5 246.22 373.72 -118.7 664.53 28.12
ADVANC 295.92 390.21 686.13 -94.29 1,261.12 27.2

Source: www.settrade.com
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(Cash Balance)

(04 3uTi 22 RaMAN 2566)

FTAL 1: MINATUINUAIUTRUY LAz Cash Balance

Sl UANNSNEF | FzAU
.
szina Ll

CMO CMO-F 131 Bufnle andm (Wunw) 21 4.A. 2566 08 1.8, 2566

FTAL 2: M Net settlement, WNAIWIUIRUTAUNE WAz Cash Balance

Sl UANNSNEF | szAU

=
szina L

STAU 3: NEANNNISTaU1UIUYINNISUSN , Wa Net Settlement , WINATUWIMINEUTRUWAE Cash Balance

Sl UANNSNEF | FzAU

=
szind L

Source: www.set.or.th

B

Sevuandydnunnmmsliudnnindauresa. wasdmmingiiingsadnninduea, danmsmsiiumsteanadan @nidu DW) Tng

1. Cash Balance #181A21331 auﬁwﬁ'mﬁmﬁumiﬁapﬁ'w%@v&ﬂﬁw%’qﬁﬁﬁﬁ cash balance i Im@wrfhmy'mamﬁmmlﬁ'@‘awﬂﬁmm?ﬂﬂLﬁuﬁﬂmm‘@u%avﬁwm"wﬂ'

2. Fwfunsaudens vngaaa ﬁ'wmm%ﬂl‘fwﬁ"ﬂwj"wﬂlﬂwﬁ"ﬂﬂs:ﬁu”,um@ﬁwmmﬂmqﬁu%m"wzﬁ"ﬂﬁwj(”,umm:mwﬁrﬁ)

¥ Net settlement vangaanarin Thaandnsinnaumenardeiumanmsnadnmindineailuduiiu @auezanavdnnind@eiuluiumoiu Amangfududuluivhndall)

3.
(g o o & S o oy = P o & N . & & Sy PR § s @y
el umennaniiunisteans Jfadedldlunnsiaisun Ae ANTINHUILUNNTTDUNE (Turnover ratio) HAAINITTAUE UATIIANTRUNE ) Lma@mawuﬂmmw@m w1y P/E Ratio s
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Date Time
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 11:30
08/25/2023 14:30
08/25/2023 14:30
08/25/2023 08/30
08/28/2023 08/30
08/31/2023 14:00
08/31/2023 14:30
08/31/2023 14:30
08/31/2023 14:30
08/31/2023 14:30
08/31/2023 14:30
08/31/2023 14:30
09/01/2023 07:30
09/01/2023 14:30
09/01/2023 14:30
09/01/2023 14:30
09/05/2023 10:30
09/05/2023 10:30
09/05/2023 10:30
09/07/2023 09/13
09/07/2023 09/13
09/08/2023 14:30
09/08/2023 14:30
09/15/2023 14:30
09/15/2023 14:30
09/18/2023 09/24
09/22/2023 14:30
09/22/2023 14:30
09/23/2023 09/28
09/23/2023 09/28
09/23/2023 09/28
09/26/2023 09/29
09/26/2023 09/30
09/27/2023 14:00
09/29/2023 14:00
09/29/2023 14:30
09/29/2023 14:30
09/29/2023 14:30

Source: Bloomberg

Economic Calendar — Thailand

Event
Foreign Reserves

Forward Contracts

Car Sales

GDP SA QoQ

GDP YoY

Customs Exports YoY
Customs Imports YoY
Customs Trade Balance
Bloomberg Aug. Thailand Economic Survey
Foreign Reserves

Forward Contracts

Mfg Production Index ISIC NSA YoY
Capacity Utilization ISIC

BoP Current Account Balance
Exports YoY

Exports

Imports YoY

Imports

Trade Balance

BoP Overall Balance

S&P Global Thailand PMI Mfg
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

Foreign Reserves

Forward Contracts

Customs Exports YoY
Customs Imports YoY
Customs Trade Balance

Mfg Production Index ISIC NSA YoY
Capacity Utilization ISIC

BoT Benchmark Interest Rate
BoP Current Account Balance
Exports YoY

Foreign Reserves

Exports

Period
Aug-11
Aug-11
Jul

2Q

2Q

Jul

Jul

Jul

Aug-18
Aug-18
Jul

Jul

Jul

Jul

Jul

Jul

Jul

Jul

Jul
Aug
Aug
Aug-25
Aug-25
Aug
Aug
Aug
Aug
Aug
Sep-01
Sep-01
Sep-08
Sep-08
Aug
Sep-15
Sep-15
Aug
Aug
Aug
Aug
Aug
Sep-27
Aug
Aug
Sep-22
Aug

Survey Actual

Prior
$218.5b

$31.3b
64440
1.90%
2.70%
-6.40%
-10.30%
$58m

-5.24%
59.12
$1449m
-5.90%
$24673m
-9.60%
$22656m
$2018m
-$2708m
50.7
49.3

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,
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