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Fixed Income Weekly

Bl to Hold, MGS Heavier 4Q Supply

UST curve bull-flattened with long durations posting its best week since
January as geopolitical conflicts gave a reason to pare some bearish bets.
Ringgit bonds also followed suit led by 15y MGS and the 10y Gll auction
saw strong turnout with a tight cut-off yield that forced a small short-
covering rally. Malaysia’s Budget 2024 gave no surprise on fiscal deficit,
but MGS+GII 4Q23 supply will be heavier than previously thought due to
the planned run-down in T-bills an unexpectedly sharp pace.

ASEAN+ Rates

Malaysia: MGS curve bull-flattened WoW tracking the UST move. 15y30y
yields fell 9-13bp while 3y10y yields decreased 4-9bp. The 10y Gll auction
garnered a surprisingly strong 2.7x BTC, capping the cut-off below 4.10%
which trigged a short-covering rally post auction. In the money market,
however, interbank liquidity conditions remained tight. 3M KLIBOR fixing
went up by 4bp to 3.61% accumulating a total increase of 11bp since late
August. But the 1M fixing was unchanged at 3.29%, suggesting segmented
tightness in liquidity. The 3M secured RR rate remained stable in the 3.30-
3.40% range, last at 3.36%. The Budget 2024 presented last Friday saw no
surprise in fiscal deficit, reaffirming 5.0% for 2023 and projecting 4.3% for
2024. But the MGS+GlI supply in 4Q23 will be markedly higher due to the
planned run-down in T-bills at an unexpectedly sharp pace which could
add pressures to the MGS curve if UST weakness persists. A consolation is
that most T-bills is likely held by domestic banks, therefore the net
redemptions from T-bills will be channelled back to banks which can either
help alleviate the current tightness in interbank liquidity or support
reinvestment demand for short-tenor MGS and Gll in 4Q23. Please also see
a Budget report from our economic and equity research.

Indonesia: IndoGB staged a strong rebound despite the continued
weakness in Rupiah. The USDIDR spot rose 0.4% WoW and touched 15700
but didn’t seem to affect much on bonds as 10y IndoGB yield led rally
recording a 23bp WoW decline to 6.76% from about 7.00% as market was
calmed by tentative sign of UST stability and lower auction awards by the
DMO at well below the targets which makes the upwardly revised issuance
target for 4Q23 irrelevant for now. This week there will be IndoGB auction
on Tuesday and Bl rate decision on Thursday. The DMO has set the same
IDR19t target (Max: IDR28.5t) but the amount of award will likely still be
subject to demand. We expect to see incoming bid improving to IDR30-40t
from IDR22t the prior auction in early October. On policy meeting, we
expect Bl to hold rate at 5.75% as the underperformance of Rupiah in
recent months has constrained the scope for rate cut in the near term
even though inflations remain benign.

US: Yield swings in the UST market remained high with the 10y yield
trading in c.30bp range (4.50-4.80%) as market attempted to digest the
opposing drivers between “higher for longer” and geopolitical conflicts in
the Middle East that adds to market uncertainties in the coming weeks or
months if not longer. The UST curve bull-flattened. Long durations posted
its best week since January as 30y yields led decline falling 21bp to 4.75%
while 10y yields fell 19bp to 4.61%. Sticky CPI inflations caused some knee-
jerk selling in UST after the data release last Thursday, but likely change
little on Fed decision at the next FOMC meeting on 31 Oct-1 Nov. The
futures market has trimmed the probability of another 25bp hike this year
to around 30% from 40-50% in prior week. Boston Fed’s Collins (non-voter)
indicated that the recent increase in UST yields could lessen the need for
additional Fed tightening, a view shared by other FOMC members that
include Dallas Fed’s Logan (voter) and Fed Vice Chair Jefferson (voter),
but Minneapolis Fed’s Kashkari (voter) was not convinced and Governor
Bowman also saw the need of additional rate increase.
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Week Ahead: Key Data/Auction (Consensus Expectation in Bracket)

e Mon: China 1y MLF (Hold), Indonesia Trade

e Tue: IndoGB Auction, Singapore Trade

e Wed: China 3Q GDP

e Thu: Bl Rate (Hold), Malaysia Trade, China New Home Prices, BOK Rate (Hold)
e Fri: Malaysia CPI, China 1y and 5y LPR (Hold)

e TBC: 7y MGS Auction

MYR Credit

Country Garden Real Estate SB (CGRE): RAM downgraded CGRE’s rating further to
B3 from BBB3, which was downgraded before in August 2023 (from AA3). The
outlook remains negative, though negative rating watch has been removed. The
lower rating is premised on the ongoing debt issue and severe liquidity stress of
China-based parent Country Garden Holdings Company Limited (Country Garden)
and given the guarantor’s weakened credit strength, it no longer provides credit
enhancement to CGRE’s bonds. The B3 rating now reflects CGRE’s own credit
profile, which still takes into account the very close relationship with its parent.
Uncertainties on Country Garden’s debt situation and cross-default trigger
underpin CGRE’s negative outlook.

Banking: 1H23 Financial Stability Report indicates that the household and business
sectors remain broadly healthy. While businesses continue to face headwinds from
higher costs and weak external demand, credit quality remains healthy.
Additionally, impaired business and SME loans cumulatively account for just c.1.5%
of total banking system loans. Household debt-to-GDP ratio was little changed at
81.9% at end-Jun 2023 (2022: 81%). Robust fundamentals for banks which include,
amongst other, loan loss coverage (inc. regulatory reserves) of 115.8% and total
capital ratio of 18.5% for the banking system. See Malaysia Banking: Financial
Stability Report 1H23.

Top Glove (AA): Recorded pretax loss of MYR462m for 4QFY8/23 which includes
MYR389m asset impairment and lower average glove selling prices (-5% QoQ). Full-
year pretax loss amounted to MYR898m (FY8/22: +MYR365m), weighed by low plant
utilisation rate of <25% (out of 95b pcs total capacity). Total debt including 50% of
the perp rose back up to MYR1.1b, translating to a higher gross gearing of 0.21x at
end-Aug 2023. (FY8/22: 0.16x). Top Glove is expected to stay loss making over the
next 1-2 years according to our glove sector analyst, and as such, it may not be
able to demonstrate at least 0.2x CFO/debt cover for its negative outlook to revert
to stable and could see further downgrade risk if business and financial
performances lack a meaningful recovery.

Relative value: Please see Figure 5 for relative value tables.
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Figure 1: MYR Credit

Figure 2: UST Yield, Asia CDS & FX

@ Maybank

Change (bps) Change (bps/%)
st W T M | sm [ v Last 1w M | 3M | YD
MYR Credit - Yield UST Yield
MGS 5y 3.78 9) 9 19 9) UST 3m 5.48 W (2) 2 13 114
MGS 10y 4.04 (5 14 20 (3) UsT 2y 505 W (3) 4 29 63
MGS 15y 419 (14) 9 23 (10) UST 5y 4.64 Wy (12) 22 59 63
Quasi 5y 398 @ 16 15 (16) UST 10y 4.61 W (19) 33 78 74
Quasi 10y 422 (1) 20 14 (14) UST 30y 475 W @21) 37 83 79
Quasi 15y 437  (7) 18 14 (15) .
5y CDS - EM Asia
s o R T B
' Indonesia 96 ¥ @) 18 14 4)
AAA 15y 4.55 (1) 20 16 (31) Korea 38 2 0 9 7 (15)
AA1/AA+ 5y 4,23 0 16 7 (26) Malaysia 59 & () 16 8 (19)
AA1/AA+ 10y 4.48 1 19 10 (34) Philippines 8% W ) 16 9 (1)
AA1/AA+ 15y 4.65 (1) 17 8 (41)
AA2/AA 5y 4.30 1 16 6 (33) FX - strengthen/(weaken) against USD
AA2/AA 10y 4.56 1 16 5 (43) CNY 7.305 Wl (0.1%) (0.4%) (2.3%) (5.9%)
AA2/AA 15y 482 (1) 16 6 (41) IDR 15682 Wl (0.4%) (2.1%) (4.8%) (0.7%)
AA3/AA- 5y 4.35 1 15 2 (41) KRW 1350  Ap 0.0% (1.8%) (6.6%) (7.1%)
AA3/AA- 10y 464 0 13 1 (51) MYR 4.728 ¥ (0.3%) (1.0%) (4.5%) (7.4%)
AA3/AA- 15y 4.99 (1) 15 4 (40) PHP 56.81 W (0.3%) (0.1%) (4.4%) (1.9%)
SGD 1.369 Wl (0.3%) (0.6%) (3.6%) (2.2%)
MYR Credit - Spread THB 36.26  f4p 1.8% (1.3%) (4.6%) (4.8%)
Quasi 5y 17 4 7 (4) (7)
Quasi 10y 18 4 6 (6) (11)
Quasi 15y 18 7 9 9) (5)
AAA 5y 40 9 10 (6) 9)
AAA 10y 36 6 5 (5) (21)
AAA 15y 36 13 11 (7) (21)
AA1/AA+ 5y 45 9 7 (12) (17)
AA1/AA+ 10y 44 6 5 (10) (31)
AA1/AA+ 15y 46 13 8 (15) (31)
AA2/AA Sy 52 9 7 (13) (24)
AA2/AA 10y 52 6 2 (15) (40)
AA2/AA 15y 63 13 7 (17) (31)
AA3/AA- 5y 57 9 6 (17) (32)
AA3/AA- 10y 60 5 (1) (19) (48)
AA3/AA- 15y 80 13 6 (19) (30)
Sources: Bloomberg, BPAM, CEIC, Maybank IBG Research
*BPAM MGS vyields in this table are for comparison with PDS only as the benchmark curve may differ from BPAM levels
Figure 3: New Issue Pipeline
|Issuer | Expected Rating | Amount Tenor (years) |
MYR
7y, 12y, 16y, 20y and/or
Danainfra GG UP to MYR1b 30y
MYR150m by MBB
Impian Ekspresi AAA(bg) MYR300m by BPMB
Sources: Various, Maybank IBG Research’ Estimate
Figure 4: Rating Change
,ﬁng Action |Company Name | Date Rating Type | Agency | Current Rating | Previous Rating | Country | Sector |
MYR
ﬁngrade ECountry Garden Real Estate SB E 12-Oct-23 | Senior Unsecured Debt RAM B3/negative [BBS/ Negative Watu{ MA I Property §

Sources: Rating Agency, Maybank IBG Research
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Relative Value Analysis
Figure 5: MYR Credit

Cpn 5 Tenor | . Fitted [Difference* Cpn 5 Tenor | . Fitted |Difference*
Issuer %) Maturity (Vears) Yield* Line* (bps) Issuer %) Maturity (Vears) Yield* Line* | (bps)
(Tight)/Wide (Tight)/Wide
AALAA
455 20-Dec-24 1.2 3.60 3.87 :-3) Samalaju Industrial Port Sdn Berhad 5.25 26-Dec-25 2.2 4.05 4.12 (8)
Cagamas Berhad 3.9 14-Apr-26 2.5 395 3.92 3 UMW Holdings Berhad 522 2-Oct-26 3.0 415 415 (0)
Cagamas Berhad 3.9 29-May-26 2.6 396 3.92 3 UMW Holdings Berhad 3.88 24-Nov-26 3.1 416 4.16 (0)
Danalnfra Nasional Berhad 2.84 24-Feb-28 44 392 3.98 Me) YTL Corporation Berhad 4.63 11-Nov-26 31 425 416 9
Danalnfra Nasional Berhad 408 30-Mar-29 54 392 4.02 Mlo) Sime Darby Property Berhad 414 21-Aug-28 48 412 423 (10)
Prasarana Malaysia Berhad 393 4-Mar-31 7.4 414  4.09 5 YTL Power International Berhad 4.69 30-Mar-29 5.4 433 425 8
GovCo Holdings Berhad 473 6Jun-3l 7.6 417  4.09 8 YTL Power International Berhad 4.88 22-Mar-30 6.4 433 429 4
Danalnfra Nasional Berhad 476 2-May-36 12.5 429 426 3 YTL Power International Berhad 4.74 24-Aug-38 14.9 461 4.63 (2)
LPPSA 4.62 19-Sep-36 12.9 432 427 5
Danalnfra Nasional Berhad 434 27-0ct-36 13.0 432 428 4 AA2/AA
Danalnfra Nasional Berhad 465 20-0ct36 130 432 4.28 4 Pelabuhan Tanjung Pelepas 315 28Aug2s 19 a1l 423 [§ (1)
Danalnfra Nasional Berhad 494 20-0ct-37 140 434 431 3 Cellco Capital Berhad 413 31-Mar-26 25 471 426 EELAS
Projek Lebuhraya Usahasama Berhad 486 12-Jan-38 142 437 432 5 SP Setia Berhad 385 5uun26 27 425 48 F @)
LPPSA 185 29.0ct38 150 438 435 5 SP Setia Berhad 43 239un26 27 425 42 [ (3
Prasarana Malaysia Berhad 5.02 3-Dec-38 151 442 435 7 SP Setia Berhad - . 43 23un28 47 435 40 (5
Danalnfra Nasional Berhad 447 3-May-41 175 450 4.43 7 Press Metal Aluminium Holdings Bhd 43 185ep28 49 432 441 [ )
Danalnfra Nasional Berhad 485 3May-41 175 451 4.43 8 Press Metal Aluminium Holdings Bhd 4.45 18-Sep-30 6.9 445 454 |] (9)
Danalnfra Nasional Berhad 472 1-Apr-43 195 456 450 6 Dialog Group Berhad 453 28Jan-32 83 448 462 |] (4)
Danalnfra Nasional Berhad 456 4-May-46 225 463 4.60 3 reNIKOLA Solar Il Sdn Berhad 5.05 29-Sep-38 14.9 5.05 5.03 ' 2
Danalnfra Nasional Berhad 517 26-Nov-48 25.1 461 469 Els) reNIKOLA Solar Il Sdn Berhad 5.12 29-Sep-39 15.9 5.12 5.09 i 3
Danalnfra Nasional Berhad 464 S5May-51 275 465 478 |:.-3) reNIKOLA Solar Il Sdn Berhad 5.19 28-Sep-40 16.9 519 5.16 H 3
X reNIKOLA Solar Il Sdn Berhad 5.25 27-Sep-41 17.9 525 5.22 3
Danalnfra Nasional Berhad 48 5-Apr-52 285 469 4.81 E'.Z)
AA3/AA- _
LLL) sageeeeee Southern Power Generation 4.85 31-Oct-24 1.0 3.95 422 E' (27)
Amanat Lebuhraya Rakyat Berhad 4,28 11-Oct-24 1.0 3.86 3.98 [‘(12) AZRB Capital Sdn Berhad 485 26-Dec-24 1.2 488 424 &
TM Technology Services Sdn Berhad 455 7-0ct24 10 375 3.98 [ (24) UEM Sunrise Berhad 479 11Apr25 15 482 4.8 =
Danum Capital Berhad 43 13-Feb-26 23 395 404 0 BGSM Management Sdn Berhad 4.92 29-Aug-25 1.9 4.09 4.32 E‘ (23)
Sarawak Energy Berhad 485 19Jan-27 33 404 408 E PONSB Capital Berhad 464 28-Dec26 32 422 446 [B (29)
Danum Capital Berhad 314 13-May-27 36 410 4.09 1 Point Zone (M) Sdn Berhad 45 13-Mar-28 44 421 458 [ (37)
Sarawak Petchem Sdn Berhad 4,83 27-Jul-27 3.8 416 4.10 6 Gamuda Berhad 42 20Jun-28 47 418 461 E‘ (a3)
Danga Capital Berhad 452 6-Sep-27 39 410 410 (0 Eco World Capital Berhad 49 10Aug28 48 447 462 [B (16)
Malaysia Airport Holdings Berhad 3.3 5-Nov-27 4.0 410 411 (0) Tanjung Bin Energy Sdn Berhad 6.05 13-Sep-30 6.9 5.46 4.85 61
Sarawak Energy Berhad 405 4Jul-28 47 412 413 (1) Jimah East Power Sdn Berhad 62 4Dec3l 81 475 497 [B (23
TM Technology Services Sdn Berhad 4.68 31-Oct-28 5.0 4.15 4.15 0 Solar Management (Seremban) 5.13 21-Oct-36 13.0 556 5.49 7
Sarawak Energy Berhad 55  4Jul-29 57 418 417 1 Lebuhraya DUKE Fasa 3 Sdn Berhad 6.23 21-Aug-37 138 563 557 1 6
Amanat Lebuhraya Rakyat Berhad 5.09 11-Oct-30 7.0 436 4.23 13 Solar Management (Seremban) 523 21-Oct-37 14.0 562 5.60 i 2
Projek Lebuhraya Usahasama Berhad 4.628 10-Jan-31 7.2 432 424 8
Sarawak Energy Berhad 5.04 25-Apr-31 7.5 430 4.25 5
Malaysia Airport Holdings Berhad 4.25 30-Dec-31 8.2 432 428 4
Sarawak Petchem Sdn Berhad 511 27-Jul-32 838 436 430 6
Petroleum Sarawak EP 5.39 11-Nov-32 9.1 445 431 14
Sarawak Petchem Sdn Berhad 519 27-Jul-33 9.8 439 434 5
Projek Lebuhraya Usahasama Berhad 563 11-Jan-36 12.2 4.45 4.44
Infracap Resources Sdn Berhad 4.9 15-Apr-36 12.5 4,55  4.45 10
Projek Lebuhraya Usahasama Berhad 4.954 12-Jan-37 13.2 448 4.48 0
Projek Lebuhraya Usahasama Berhad 575 12-Jan-37 13.2 448 448 0
Pengurusan Air Selangor Sdn Berhad 528 24-Jul-37 13.8 452 450 2
Tenaga Nasional Berhad 518 3-Aug-37 138 450 4.50 (0)
Pengurusan Air Selangor Sdn Berhad 5.16 18-Sep-37 13.9 4,51 4.51 (0)
Tenaga Nasional Berhad 4.98 27-Aug-38 14.9 4.53  4.55 ﬂ (2)
TNB Power Generation Sdn Berhad 4.84 27-Mar-43 19.4 4.60 4.73 E.(13)
Pengurusan Air Selangor Sdn Berhad 5 9-Oct-48 25.0 484 4.9 |:'(12)

Sources: BPAM, Maybank IBG Research

*Yield = Average of end of day vield for the week under review, Fitted Line = Straight line between yield and tenor based on trades in the week by
credit rating, Difference = “Yield” - “Fitted Line”; rounding difference ignored

**Tenor = Remaining tenor in years rounded to one decimal point, ***Exclude: 1) Financial services names, 2) bonds with optionality, 3) bonds with
remaining tenor of less than 1 year, 4) volume < MYR1m
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PDS Market Activity: Volumes by Rating and Tenor

Figure 6: Volume by Rating and % of Total (9-13 Oct) Figure 7: Volume by Tenor and % of Total (9-13 Oct)
= Previous Week For the Week = Previous Week For the ¥gg%ek
1,200 50% 1,500 50%
1,000 ¢ 40% 40%
L 1,000
800 30% ) 30%
600 -+ 0%
400 + 208 500 1~ o
200 10% 10%
0 0% . <3 3-5 5-10 10-20 >20 o
Quasi AAA AA1 AA2 AA3 A1 A2 A3 BBB2 NR Y Y Y Y 4
Sources: BPAM, Maybank IBG Research; *Amount in MYR’m Sources: BPAM, Maybank IBG Research; *Amount in MYR’m
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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 inde pendent 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 16 October 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 16 October 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 16 October 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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