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Shifting sands

TOP OF THE WEEK
with Thilan Wickramasinghe
Head of Research Singapore

Bloomberg reports USD188bn of foreign equity and debt holdings
have flown out of China since Dec 21. We think Beijing’s cautionary
approach to stimulating their slumping economy together with
increasing US-China tensions could be a boon for SE Asia. Valuations
here are at rock-bottom. Availability of infrastructure, labour and
natural resources adds to the attractiveness. Our analysts see
regional opportunities. In Thailand, Wasu has upgraded Thai REITs to
POSITIVE with expectations of BoT stabilizing rates after consecutive
hikes. Annual yields are forecasted to be an attractive c.10% for the
next 10-years. CPN REIT is the top pick give longer duration leases,
revenue sharing arrangements with tenants - which should get a
boost from rising footfall at malls - and cheap valuations. In
Indonesia, Jeff upgrades Bank Negara Indonesia (BBNI) to BUY. He
thinks the bank’s new strategy of focusing on corporate lending
should help improve loan quality and loan growth, while ROEs are set
to improve in the next 3-years. Recall, Indonesia is one of our top
banking sector picks in ASEAN. Not forgetting Singapore, Jarick has
raised Frencken’s target price to SGD1.27 (+26% upside) and
reiterating his BUY call. Their key customers have raised revenue
forecasts driving a stronger FY24E outlook.

.

IDEA OF THE WEEK

Frencken Group - Accumulate for FY24E

With key customers ASML and AMAT raising their
revenue forecasts, we believe it’s Singapore and
Malaysia factory utilisation should benefit from a
recovery in FY24E, especially when ASML is shifting
some of its production from Europe to Malaysia. We
think Frencken’s performance likely bottomed in
1Q23. We are now more confident of a stronger FY24E,
and maintain BUY with a higher TP of SGD1.27 (+31%),
based on 11x from 9x FY24E PE. We also raise FY24E
PATMI by 8.5% on better margins.

SHOW OF THE WEEK
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Last Close

Nasdaq 13,708 -218 -1.6%

Nikkei 225 33,533 365 1.1%
HSI 18,183 135 0.7%
SH Comp 3,118 9 -0.3%
Kospi 2,601 28 1.1%
TWSE 16,921 113 0.7%
STI 3,281 31 1.0%
KLCI 1,459 9 0.7%
JKSE 6,983 23 0.3%
SET 1,542 3 -0.2%
FX Movers
USDSGD 1.3636 0.0001 0.0%
GBPSGD 1.6884 -0.0036 -0.2%
EURSGD 1.4529 0.0017 0.1%
CHFSGD 1.5188 -0.0035 -0.2%
AUDSGD 0.8770 -0.0011 -0.1%
NZDSGD 0.8042 -0.0019 -0.2%
JPYSGD 0.9221 -0.0024 -0.3%
SGDMYR 3.4363 -0.0048 -0.1%
A (%

1.1%

. 1.3%

SIBOR3M 4.06 0.00 0.0%

Commodities
Brent Crude 93.9 0.2 0.2%

WTI 90.8 0.6 0.7%
Gold 1,924 13 0.7%

Crypto
Bitcoin/USD 26,418 -160 -0.65%
ETH/USD 1,622 -6 -0.4%

UPCOMING CORPORATE

ANNOUNCEMENTS
T

25/09/2023 Inflation Rate Economics
26/09/2023  Industrial Production Economics
29/09/2023 Bank Lending Economics
29/09/2023 PPI Economics
03/10/2023 URA Property Index Economics
03/10/2023  Manufacturing PMI Economics
05/10/2023 Retail Sales Economics

Source: Bloomberg

SEE PAGE 7 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Hear from our expert analysts on
market trends that matter to you.
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curated investment events.
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OUR WEEKLY PICKS

Bank Negara Indonesia - On a roll; U/G to BUY

Upgrade BBNI to BUY from HOLD with a higher TP of
IDR11,000 as we roll-forward our valuation to FY24E
P/BV of 1.2x with a higher long-term ROE of 14.6%
(from 14.4%). We believe BBNI’s renewed focus on
prudent banking will build a strong foundation for
future growth. We raise our FY23-25E earnings by
1.3%/0.9%/2.9% as we are more upbeat on its
profitability. Downside risks to our call include: 1)
stagnant net interest margin, and 2) worsening loan
quality.

Thailand REITs - Stabilising interest rates
positive for REITs; U/G to POSITIVE

We U/G the sector weighting to POSITIVE from
NEUTRAL as stabilising interest rates should be
supportive of REIT/Infrastructure fund price
performance. After seven interest rate hikes, we
expect the central bank (BoT) to keep the policy rate
unchanged at 2.25% at its 27 Sep meeting. We
forecast annual dividend yields at c.10% for CPNREIT,
DIF and JASIF over the next 10 years. Our Top Pick is
CPNREIT due to higher profit growth upside, longer
lease duration and a diversified portfolio of tenants.

Regional Plantations - Stockpile jumped on
weak exports

August stockpile of 2.12mt hit a 7-month high on
seasonal output recovery and weak exports. We
maintain our 2023 CPO ASP forecast of MYR3,700/t as
CPO price needs to stay competitive in the short term
to help stimulate demand amid anticipated strong
output recovery in 2H23. We maintain our NEUTRAL
call on the sector. Preferred BUYs are FR, BAL, SOP,
& TAH.

MAJOR NEWS

A 1.37t yuan exodus shows China’s heft fading in
world markets

Foreign holdings of China’s equities and debt have fallen by
about RMB1.37t (USD188b), or 17%, from a Dec 2021 peak
through the end of Jun this year, according to Bloomberg
calculations based on the latest data from the central bank.
That’s before onshore shares witnessed a record USD12b
outflow in Aug alone. The exodus coincides with China’s
economic slump due to years of Covid restrictions, a property
market crisis, and persistent tensions with the West.

DBS CEO Gupta says China ‘consequential’ to bank’s
strategy

The lender sees long-term opportunities in the country and is
still investing in Asia’s biggest economy despite the ongoing
property crisis. DBS halted property financing in China about 3-
4 years ago as well as slowed the pace of growing its credit
exposure and loan book in the country as the bank had
anticipated the slower cycle. That said, DBS remains interested
to increase its 13% stake in Shenzhen Rural Commercial Bank.

SGX announces new structure; names Michael Syn as
president and global markets head

The new structure will enable the bourse to capitalise on
“immense growth opportunities” from rising capital flows into
Asia. In fact, SGX has over the years transformed to become a
highly valued multi-asset business for customers and partners
around the world. More and more global investors are turning
to its international marketplaces to invest and manage portfolio
risk across asset classes.

WHAT’S OUR MACRO
TEAM SAYING?

China Economics: A New Reality Sinks In

Beijing has so far confounded market expectations
of more forceful stimulus by rolling out restrained
measures. August trade and inflation data shows
that the pace of deterioration in domestic
demand is moderating. Online job ads have
plunged 83% y-o-y. But the authorities are
signaling a continued stance of restrained
measures to keep growth range-bound. We are
downgrading our forecasts for China’s GDP growth
to 4.8% in 2023 (from 5%) and 4.4% in 2024 (from
4.6%).
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OUR SECTOR OUTLOOK

ASEAN Banks - The leaves of Autumn | D/G NEUTRAL Sea Ltd - TikTok Shop ban threat positive for Sea

ASEAN banks are entering late-cycle growth with operating TikTok Shop has been accused of unfair competition by
profit expansion set to decelerate. China’s re-opening boost local MSMEs through cheap imports. Indonesia is one of
has been tepid so far, adding further hurdles for growth in the Shopee’s largest markets and the platform has -40% share
near term. On the other hand, asset quality remains resilient, of online sales. Regulatory action that restrains TikTok
while balance sheets, provisioning cover and liquidity are Shop should result in market-share shifts in favour O,f
strong. We downgrade outlook to NEUTRAL. Preference for ID existing platforms including Shopee. Further, TikTok shop's
and TH banks given potential government pump priming. relatlvely l_ower fee structure and aggressive investments
Preferred picks: BBL, KTB, BMRI, BBCA, DBS, CIMB, TCB. in Indonesia have spurred SE to invest more heavily in

subsidies and marketing to protect market share.

PROPERTY & REITs

S-Reits raise their sustainability reporting standards LHN Group reports strong occupancy rates for key
projects in 3QFY23; sees steady growth for rest of
The latest joint study showed that S-Reits have made 2HFY23
“considerable progress in climate-related disclosures” since -
SGX RegCo introduced mandatory climate reporting on a The occupancy rates for its key projects within its space
phased approach in 2021. It accorded a 91% coverage score optimisation business remained strong for the 3QFY23
(based on the number of TCFD recommendations addressed) ended June. Notably, Coliwoo Orchard’s occupancy levels
and a 46% quality score (based on level of detail or depth of stood at 90% while Coliwoo Lavender and Coliwoo 298 River
disclosure) to the overall S-Reits sector. The study also found Valley’s occupancy rates were at 85% and 100% as at 7 Sep
that S-Reits generglly perform better in climate-related respectively. The average rental rates across the group’s
disclosures than their global peers. Coliwoo projects ranged from SGD2,200 to SGD3,500 during

the three-month period.

CHART OF THE WEEK QUESTION OF THE WEEK

Worst Is Past? Question of the week - What are our views on Food
Growth in China's industrial output, retail sales picks up in August Empire after we recently visited its factory in Vietnam?

China industrial output value added (yoy) / Retail sales value (yoy

We visited its Vietnam operations on 29-30 Aug’23 and came away with
a more positive outlook for FEH. We forecast FEH’s sales in Vietnam to
grow by c. 13-15% in FY23 and new products are slated to be launched
in FY24E. FEH has the third-largest market share of 3-in-1 ice coffee
after Nestle and a local brand G7. FEH Vietnam targets revenue to grow
by 10% annually and we expect contributions from Vietnam to the group
to increase by about 25-35% in the next 2-3 years. On the other hand,
FEH is likely to raise prices next month by 7-15% in two tranches, mainly
to combat the impact of a weaker Ruble, which has depreciated
significantly in the past few months due to the war in Ukraine. We
expect softness in revenue and gross profit in 2H23E as it typically takes
about 6 months for price increases to take effect but performance
should pick up in 1Q24E. Overall, FEH has demonstrated its resilient
business model notwithstanding an ongoing war in its core markets of
CIS. We remain confident in management’s execution capability, as it
has a strong track record. We also think FEH will continue to buy back
China’s economy picked up steam in Aug as a summer travel boom and a shares, which should provide good support to the stock price. Maintain
heftier stimulus push boosted consumer spending and factory output, BUY and TP of SGD1.36, based on 11x FY23E P/E.

adding to nascent signs of stabilization. Industrial production and retail

sales growth jumped last month from a year earlier, blowing past Jarick Seet - Tech & SMIDs Analyst
expectations, while the urban jobless rate eased slightly.

Jan Apr

2022

Source: Bloomberg
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Technical Trading Ideas

1. (SINGAPORE) Aztech Global (AZTECH SP) Daily Chart — Major trend structure start to shift upward...(BUY)
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The stock has established a stronger base above the major 200-day EMA line for the first time year - following a
series of higher lows and higher highs structure since May-23 low. Multiple golden crossover signal between 20,
50, 100 & 200-day EMA lines on the back of equally bullish reading in both RSI and MACD. As the overall bias has
shifted upward, we expect the new upcycle to continue unfolding in the near term.

Support Level | (1) SGD0.800 ‘ (2) SGD0.760 Resistance Level (1) SGD0.890 ‘ (2) SGD0.995

2. (SINGAPORE) Food Empire (FEH SP) Daily Chart — Correction ended, uptrend to resume...( BUY)
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The recent corrective move since mid-Jul-23 has ended following a timely reversal move within the critical 72%
AWJ line and the 100-day EMA line. The new higher low structure is in place, validating the earlier reversal as
the stock is set to resume the prior uptrend. Backed by an equally bullish reading in both RSI and MACD, we
expect the new uptrend to accelerate further in the near term.

Support Level (1) SGD1.03 (2) SGD1.00 Resistance Level (1) SGD1.17 (2) SGD1.30
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TOP 20 TRADED STOCKS IN THE PRIOR WEEK

REEN Institutional

Relative

Top Retail BUYs

Volume
I capacuianz Howoiwes Limimed [ M AnuUIFE Us REIT
CAPALLIANZ HOLDINGS Limimen [
TOTM TECHNOLOGIES LiniTeD [
THE PLACE HOLDINGS LimieD [

SEATRIUM LIMITED

ALSET INTERNATIONAL LimiTed [l
WILTON RESOURCES CORP LIMITELfl
OCEANUS GROUP LIMITED [ |
CHINA KUNDA TECH HOLDINGS LTLfi
REX INTERNATIONAL HOLDING LTC/
LEY CHOON GROUP HLDG LIMITED[]
YOMA STRATEGIC HOLDINGS LTD [
MANULIFE US REIT

MARCO POLO MARINE LTD.
ISOTEAM LTD.

UMS HOLDINGS LIMITED
GENTING SINGAPORE LIMITED
DYNA-MAC HOLDINGS LTD.
SAMKO TIMBER LIMITED
FRENCKEN GROUP LIMITED
OLAM GROUP LIMITED

Relative

Top Retail SELLs

Volume

ANNICA HOLDINGS LIMITED
SEATRIUM LIMITED [ ]
LEY CHOON GROUP HLDG LIMITED]]
REX INTERNATIONAL HOLDING LTC[]
ALSET INTERNATIONAL LiMiTED |
FIRST REAL ESTATE INV TRUST ||
OLAM GROUP LIMITED |
FRENCKEN GROUP LIMITED |
YOMA STRATEGIC HOLDINGS LTD |
LIPPO MALLS INDO RETAIL TRUST |
ISOTEAM LTD. |
ZIXIN GROUP HOLDINGS LIMITED |
RH PETROGAS LIMITED |
LHN LIMITED |
THE PLACE HOLDINGS LIMITED |
THAI BEVERAGE PUBLIC CO LTD |
TRITECH GROUP LIMITED |
CSC HOLDINGS LTD |
MANULIFE US REIT |

Relative Relative

Top Institutional BUYs Top Institutional SELLs

Volume Volume

[ unimep overseas eank Limiteo |
LenoLease GLoBAL commerciAL |G

RAFFLES MEDICAL GROUP LTD .
MAPLETREE PANASIA COM TRUST .
SINGAPORE AIRLINES LTD l
HRNETGROUP LIMITED I

1

|

I

I

CAPITALAND INTEGRATED cOMM 1[I
HONG FOK CORPORATION LTD |
KEPPEL PACIFIC OAK US REIT |
PRIME US REIT \
SINGAPORE AIRLINES LTD \
YANGZIJIANG FINANCIAL HOLDING
DBS GROUP HOLDINGS LTD
SINGAPORE EXCHANGE LIMITED
KEPPEL CORPORATION LIMITED
MAPLETREE INDUSTRIAL TRUST
SINGTEL

OVERSEA-CHINESE BANKING CORP

SEMBCORP INDUSTRIES LTD
HONG FOK CORPORATION LTD
SAMUDERA SHIPPING LINE LTD
THE HOUR GLASS LIMITED
TEMASEK SS500M 1.8% B 261124 |
AIMS APAC REIT |
ASTREA VI S$382M3%8310318 |
GRAND VENTURE TECHNOLOGY L1
IPC CORPORATION LIMITED |
SPDR GOLD SHARES

JARDINE MATHESON HOLDINGS L1
CAPITALAND INTEGRATED COMM ~
DBS GROUP HOLDINGS LTD

OLAM GROUP LIMITED

Source: Maybank Securities

TOP INSIDER ACTIVITY

[Stock Name Ticker Mkt Value (SGD) # Shares utstanding  #Insiders  Avg Price (SGD) Buy/Sell
QAF LTD QAF SP 279,038.84 344,200 0.06 1 0.81 Buy
CSE GLOBAL LTD CSE SP 234,994.81 500,000 0.08 1 0.47 Buy
INDOFQOD AGRI RESOURCES LTD IFAR SP 212,276.97 708,000 0.05 1 0.3 Buy
HO BEE LAND LTD HOBEE SP 185,157.16 100,000 0.02 1 1.85 Buy
UNION STEEL HOLDINGS LTD USH SP 42,561.12 45,000 0.1 1 0.95 Buy
SUNMOON FOOD COMPANY LTD SMOON SP 16,596.86 790,000 0.09 1 0.02 Buy
TAI SIN ELECTRIC LTD TSE SP 14,509.70 36,000 0.01 1 0.4 Buy
ELITE COMMERCIAL REIT ELITE SP 9,691.71 23,300 0 1 0.42 Buy
HAFNIA LTD HAFNI NO 4.09MLN 500,000 0.1 1 8.17 Sell
ZIX¥IN GROUP HOLDINGS LTD ZXGH SP 398,595.07 13,276,200 0.96 1 0.03 Sell

TOP DIVIDEND YIELDS

[Stock Name Ticker

KEPPEL PACIFIC OAK US REIT KORE 5P 0.22 229.78M 22.72 4.69
ELITE COMMERCIAL REIT ELITE 5P 0.25 118.12M 14.52 9.8
ARA US HOSPITALITY TRUST ARAUS 5P 0.31 176.35M 13.67 -
UNITED HAMPSHIRE US REIT UHU 5P 0.44 252.66M 11.82 8.8
CROMWELL EUR REIT CERT 5P 1.36 764.85M 11.68 8.5
FIRST REIT FIRT SP 0.23 466.26M 10.70 5.0
HUTCHISON PORT HOLDINGS HPHT 5P 0.16 1.37B 10.11 14.64
HYPHENS PHARMA INTERNATIONAL HYP SP 0.29 89.67M 9.66 8.29
DAIWA HOUSE LOGISTICS TRUST DHLT 5P 0.55 382.20M 9.31 17.34
SASSEUR. REIT SASSR SP 0.68 843.09M 9.19 11.25
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UPCOMING

DIVIDENDS/ ENTITLMENTS/
RIGHTS/ BONUS ISSUES

Stock Name

UNI-ASIA GROUP
LIMITED

RIVERSTONE
HOLDINGS LIMITED
ASIAN PAY
TELEVISION TRUST
IHH HEALTHCARE
BERHAD

MURATA MFG CO LTD
100

SHOPPER360 LIMITED
UNION GAS HOLDINGS

LIMITED

UMS HOLDINGS
LIMITED
SINGAPORE
EXCHANGE LIMITED
SINGAPORE
EXCHANGE LIMITED
UNITED OVERSEAS
AUSTRALIALTD

BRC ASIA LIMITED

KARIN TECHNOLOGY
HLDGS LIMITED

TAI SIN ELECTRIC
LIMITED

Type

DIVIDEND

DIVIDEND

DIVIDEND

DIVIDEND

ENTITLEMENT

DIVIDEND

DIVIDEND

DIVIDEND

DIVIDEND

DIVIDEND

DIVIDEND

DIVIDEND

DIVIDEND

DIVIDEND

Detail

SGD 0.022
MYR 0.05
SGD 0.00525
MYR 0.035
Ratio: 1:3
SGD 0.005
SGD 0.006
SGD 0.012
SGD 0.085

SGD 0.085

1 Cash
Options

5GD 0.05
HKD 0.15

5GD 0.016

Ex-Date

9/18/2023

9/20/2023

9/21/2023

9/28/2023

9/28/2023

10/6/2023

10/10/2023

10/11/2023

10/12/2023

10/12/2023

10/13/2023

10/26/2023

10/27/2023

10/31/2023

OUR EVENTS
CALENDER

September

Expert Series : SG Real Estate
with Alan Cheong of Savills

1 9 Virtual Group Meeting
with BYD Co Ltd
Maybank IBG Thai Auto Day 2023

IWel\hI\Zy Podcast
ASEAN Speaks
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation of
an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions or
recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial,
legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be relied
upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect
or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time,
without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such forward
looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to differ
materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of
unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate
or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in the
material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

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 law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply
different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update such
information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this report.
If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL shall be
legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an authorised
recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does not
confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or
other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment of
operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date
or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities Inc.
1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the
recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report
should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital
Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated by the
Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the
Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities
and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong Kong) Limited
(Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock Exchange of India
Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as Category 1 Merchant
Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct
Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 18 September 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 18 September 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 18 September 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a
related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s compensation
was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest
and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should
conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable

to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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