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FOREIGN PORTFOLIO INVESTMENT
IN EQUITIES (THAILAND)

Day MTD Net YTD Net YTD Net
(Mil US$) (MilUS$)  (Mil US$) YoY%
(9.6) (133.9) 4,383.6 6,448.9

Source: Bloomberg

Foreign Exchange Rate - THB/US$ (onshore) = 38.14
Interest Rate (%) - TH 1-day RP = 1.50
Thai Lending Rate (%)* - MLR =5.25
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COMPANY UPDATE
COM?7 (COM7 TB)

Improving Earnings Momentum In 2H22

We expect COM7’s 3Q22 core profit to grow 20.9% yoy and 7.3% qoq. The resilient yoy
growth was driven by a strong sales recovery following additional day sales of the new
iPhone 14. We estimate sales momentum to continue to grow yoy in 4Q22. 2022-23 core

profit is expected to increase 16.4% yoy and 17.5% yoy respectively on the back of

strong SSSG and store expansion of 10-15%. Maintain BUY. Target price: Bt42.00.
WHAT’S NEW

3Q22 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy (%) qoq (%)
Sales and services 10,069 14,420 14,009 39.1 (2.9
Gross profit 1,506 1,904 1,877 247 (1.4
Operating EBIT 654 750 827 26.4 10.1
Net profit 571 620 1,777 2116 186.7
Core profit 548 618 663 20.9 7.3
Percent % 3Q21 2Q22 3Q22 yoy (ppts) qoq (ppts)
Gross margin 15.0 13.2 13.4 (1.6) 0.2
SG&A to sales 8.5 8.0 75 (1.0 (0.5)
Core profit margin 55 43 48 0.7) 0.5

Source: COM7, UOB Kay Hian

¢ Resilient recovery yoy and qoq. We expect COM7 to report 3Q22 core earnings of
Bt663m, up 20.9% yoy and 7.3% qoq, driven by the strong yoy sales recovery. The qoq
growth of core earnings was on the back of better gross margins and lower SGA-to-sales.
Do note that for 3Q22’s net profit, there would be one-off non cash gain of Bt1.36b (before
tax) from the 40% selling of DOU7 (COM7’s subsidiary company) to SABUY. However,
management also guided that there would be some one-off expenses to partially offset this
item as well.

Strong yoy sales recovery following new iPhone 14 sales. 3Q22’s sales were estimated
to grow strongly at 38.4% yoy following the additional 15 days sales of the three models of
new iPhone 14 (14, 14 Pro, and 14 Pro Max) in 3Q22 as Thailand was upgraded to a Tier 1
country by Apple to sell its product earlier. 3Q22’s sales growth came on the back of same-
store sales growth of 17.5% yoy and the stores expansion.

Better core profit margin qoq. 3Q22 gross margin was 13.4%, down from 15% in 3Q21
due to the higher sales contribution of the new iPhone product which has a lower gross
margin, but up from 13.2% in 2Q22 thanks to the lower provision in 3Q22 from the
distribution business. SGA-to-sales improved qoq and yoy.

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 37,306 51,126 59,992 66,484 73,150
EBITDA 2,354 3,860 4,478 5,236 5,856
Operating profit 1,724 3,084 3,659 4,321 4,857
Net profit (rep./act.) 1,491 2,630 2,997 3,554 4,012
Net profit (adj.) 1,491 2,630 2,997 3,554 4,012
EPS (Bt) 1.2 2.2 1.2 1.5 1.7
PE (x) 243 13.8 24.2 20.4 18.1
P/B (x) 94 6.9 10.2 8.8 7.7
EV/EBITDA (x) 31.6 19.3 16.6 14.2 12.7
Dividend yield (%) 3.3 3.3 3.3 3.9 44
Net margin (%) 4.0 5.1 5.0 5.3 5.5
Net debt/(cash) to equity (%) 41.8 57.5 31.6 19.3 4.9
Interest cover (x) 443 80.6 62.7 70.7 108.4
Consensus net profit - - 2,997 3,527 4,159
UOBKH/Consensus (x) - - 1.00 1.01 0.96

Source: COM7, Bloomberg, UOB Kay Hian

Refer to last page for important disclosures.
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BUY

(Maintained)

Share Price Bt30.75
Target Price Bt42.00
Upside +36.6%

COMPANY DESCRIPTION

COMY7 is leading retailers in IT products such
as laptops, desktop computers, mobile
phones, tablets, related accessories and
product repair services. COM7 is the largest
IT chain store in term of branches. COM7
distributes IT products via its own branches.

STOCK DATA

GICS sector Consumer Discretionary

Bloomberg ticker: COM7 TB
Shares issued (m): 2,399.9
Market cap (Btm): 73,800.0
Market cap (US$m): 1,994.6
3-mth avg daily t'over (US$m): 15.7
Price Performance (%)

52-week high/low Bt43.00/Bt27.00
1mth 3mth 6mth 1yr YTD
(10.4) 9.0 (28.8) (16.3) (26.0)
Major Shareholders %
Mr.Sura Khanittaweekul 25.05
Dr.Pongsak thammathataree 19.98
Thai NVDR 6.64
FY22 NAV/Share (Bt) 2.96
FY22 Net Debt/Share (Bt) 0.94
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ANALYST(S)

Kampon Akaravarinchai
+662 659 8031
Kampon@uobkayhian.co.th
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STOCK IMPACT

¢ New iPhone model sales momentum is still doing well in Thailand. Management is still
positive on the growth momentum in 3Q-4Q22. The sales momentum on the new iPhone 14
is still doing well as the first 25 days of iPhone 14 sales during 15 Sep — 10 Oct 22 grew by
20% (the units sales grew 7%) compared with iPhone 13. Note that sales from the iPhone
14 Plus model was only three days as it was just available on 7 Oct 22. For 4Q22 total sales,
we expect continuous yoy growth following the additional five days of sales compared with
4Q21 and the new store sales.

Continuously adding new stores. Management guided that COM7’s current market share
in the computer and smartphone markets is only 10% and 18%, respectively. These based
on the COM7’s sales units to the total market units in Thailand. The company plans to
capture more market share in the suburban area through the expansion of standalone stores
in both franchise and the company’s own format. Management targets to open 150 stores in
all formats per year in 3-5 years. This was slightly higher than our new store assumption of
around 5%.

o Attractive earnings growth momentum in 2022-23. 2022 core profit is expected to grow
16.4% yoy on the back of strong same store sales growth (SSSG) recovery and store
expansion of 15%. 2023 core earnings will continue to grow by 17.5%, driven by the sales
recovery from SSSG and new stores, higher gross profit margin and share of profit.

EARNINGS REVISION/RISK

e Currently, there is no earnings revision on 2022-23 core earnings. However, there will be
some adjustment on 2022 net profit regarding the Bt1.3b non-cash one-off gain from the
selling of DOU7; but as management also guided that it would be some extra expenses that
will partially offset the aforementioned gain, we maintain our earnings estimates.

VALUATION/RECOMMENDATION

¢ Maintain BUY with a target price of Bt42.00. We adopt the PE valuation method. We use
the +1SD forward PE to COMT7’s five-year mean, which is equivalent to 28.6x. We believe
COMTY is justified to trade at a premium level given the high ROE of around 43% and strong
growth prospects. We roll over our valuation to 2023 as the new business initiatives will be
more significant such as the online sales via mobile applications, wholesale business, higher
sales from the home appliance portfolio as well as the loan and insurance services.

SHARE PRICE CATALYST

¢ The continuous positive sales momentum of the new iPhone model. The success of new
business units in personal loan, insurance, online platform, and pharmacies.
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BALANCE SHEET
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 51,126 59,992 66,484 73,150 Fixed assets 2,155 2,219 2,231 2,205
EBITDA 3,860 4,478 5,236 5,856 Other LT assets 1,925 1,932 1,937 2,068
Deprec. & amort. 775 818 915 999 Cash/ST investment 1,963 1,957 2,107 2,244
EBIT 3,084 3,659 4321 4,857 Other current assets 9,923 9,179 9,973 10,899
Total other non-operating income 28 50 52 53 Total assets 15,966 15,287 16,247 17,416
Associate contributions 96 54 101 111 ST debt 4,326 3,525 3,025 2,025
Net interest income/(expense) (48) (71) (74) (54) Other current liabilities 5,425 3,659 3,989 4,932
Pre-tax profit 3,183 3,692 4,400 4,967 LT debt 677 677 677 677
Tax (555) (691) (838) (947) Other LT liabilities 237 300 266 332
Minorities 2 (©)] U 8) Shareholders' equity 5,285 7,107 8,264 9,416
Net profit 2,630 2,997 3,554 4,012 Minority interest 16 19 26 34
Net profit (adj.) 2,630 2,997 3,554 4,012 Total liabilities & equity 15,966 15,287 16,247 17,416
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,238 2,797 4,012 5,034 Profitability

Pre-tax profit 3,183 3,692 4,400 4,967 EBITDA margin 75 75 79 8.0
Tax (555) (691) (838) (947) Pre-tax margin 6.2 6.2 6.6 6.8
Deprec. & amort. 775 818 915 999 Net margin 5.1 5.0 53 55
Working capital changes (1,745) (930) (446) 8 Net profit (adj.) 76.4 14.0 18.6 12.9
Non-cash items (420) (92) (18) 24

Other operating cashflows 2 0 0 0 Leverage

Investing (1,471) (802) (945 (1,037) Debt to total capital 48.6 371 309 222
Capex (growth) (1,001) (882) (926) (973) Debt to equity 94.7 50.1 448 287
Investments (335) (20) (40) (44) Net debt/(cash) to equity 575 316 19.3 49
Others (135) 100 22 (20) Interest cover (x) 80.6 62.7 70.7 108.4
Financing 1318 (2001)  (2917)  (3,860)

Dividend payments (2,299) (1,200) (2,417) (2,860)

Issue of shares 0 0 0 0

Proceeds from borrowings 2,515 (801) (500) (1,000)

Others/interest paid 1 0 0 0

Net cash inflow (outflow) 1,085 (6) 150 137

Beginning cash & cash equivalent 879 1,963 1,957 2,107

Ending cash & cash equivalent 1,963 1,957 2,107 2,244

Refer to last page for important disclosures.
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COMPANY UPDATE

Electricity Generating (EGCO TB)
Takeaways From Site Visit With More Positive Outlook

EGCO’s share price has followed Thai power stocks lower as investors have taken
profits due to concerns over gas cost and low domestic demand in 2H22. However, we
believe EGCO’s earnings will outperform its Thai power peers’ in 2H22 due to the high
seasonal demand for overseas power plants. We are also positive on the South Korean
portfolio after visiting the Paju power plant, Gangdong Fuel cell power plant and LNG
terminal last week. Maintain BUY. Target price: Bt220.00.

WHAT’S NEW

¢ Excellent cost competitiveness. We visited Electricity Generating’s (EGCO) power plants
and Boryeong Liquefied natural gas (LNG) terminal in South Korea last week for a briefing
on operations in Korea. The Boryeong LNG terminal is 50% owned by SK E&S and 50% by
GS group and is the largest LNG terminal in South Korea with 6.6m tonnes/ year capacity.
The facility supplies around 17% LNG to Paju power plant (EGCO holds 49% and SK E&S
holds 51%) at a cheaper cost (charge only LNG regasification of US$0.005/MMBTU). We
believe this is a key competitive advantage for the Paju power plant and also provides strong
barrier to entry for other upcoming players in the electricity market in Korea.

Expect strong performance of Paju in 2H22. We visited the 1,823MW gas-fired Paju
power plant located in Gyeonggi, 140km north from Seoul. The facility is a combined two
unit of 911 MW power generation (911MW x 2 units) which commenced operation in 2017
and supplies electricity of 2% of South Korea’s capacity. According to Paju’s management,
the Paju operations posted strong recovery in 1H22 despite higher gas cost. We expect Paju
power plant’s operation to continue to improve in 2H22 as the peak is usually in December
due to the usage of heaters in winter in Korea. Note that, Paju power plant normally
accounts for 20-30% of EGCO'’s core profit.

Fuel cell is also EGCO’s new S-curve. We also visited 19.8MW of Gangdong fuel cell
power plant (GDFC) located in Gangdong-gu, Seoul. The facility commenced operations on
1 Oct 20 and is operated by Paju Energy service (Paju ES) to sell electricity to Korea Electric
Power Corporation (KEPCO). A fuel cell is an electrochemical device that combines
hydrogen from natural gas and oxygen to produce electricity and heat. Fuel cells operate
without combustion and are considered as an option for a reliable source of power.
Moreover, the GDFC will enable the Paju Power Plant to fulfil a portion of its Renewable
Portfolio Standard (RPS) obligations on a long-term basis.

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 33,578 35,903 37,954 37,444 37,444
EBITDA 12,319 9,753 12,479 11,718 11,420
Operating profit 9,165 6,596 8,872 8,411 8,413
Net profit (rep./act.) 8,733 4,104 10,424 12,059 12,061
Net profit (adj.) 8,738 10,218 11,424 12,059 12,061
EPS (Bt) 16.6 19.4 21.7 22.9 22.9
PE (x) 9.8 8.3 7.5 71 71
P/B (x) 0.8 0.8 0.7 0.7 0.6
EV/EBITDA (x) 11.0 13.9 10.9 11.6 11.9
Dividend yield (%) 4.0 4.2 4.2 4.2 4.2
Net margin (%) 26.0 11.4 27.5 32.2 32.2
Net debt/(cash) to equity (%) 73.9 80.6 414 33.7 29.9
Interest cover (x) 29 1.2 3.1 3.3 3.2
ROE (%) 8.4 3.8 8.9 9.7 9.2
Consensus net profit - - 11,725 12,318 11,453
UOBKH/Consensus (x) - - 0.97 0.98 1.05

Source: Electricity Generating PCL, Bloomberg, UOB Kay Hian

Refer to last page for important disclosures.
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BUY

(Maintained)

Share Price Bt162.00
Target Price Bt220.00
Upside +35.8%

COMPANY DESCRIPTION

EGCO is the first independent power producer
in Thailand to be established on May 1992,
through the partial privatisation of the state
enterprise, the Electricity Generating Authority
of Thailand (EGAT). EGCO now operates

2,957TMW power plant in Thailand and
3,067MW overseas

STOCK DATA

GICS sector Utilities
Bloomberg ticker: EGCO TB
Shares issued (m): 526.5
Market cap (Btm): 85,287.3
Market cap (US$m): 2,281.1
3-mth avg daily t'over (US$m): 74

Price Performance (%)

52-week high/low Bt189.00/Bt161.00

1mth 3mth 6mth 1yr YTD
(10.5) (8.2) (3.6) (9.2) (7.7)
Major Shareholders %
EGAT 254
One Energy Thailand 224
NVDR 1.1
FY22 NAV/Share (Bt) 228.28
FY22 Net Debt/Share (Bt) 94.41
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STOCK IMPACT PRICE COMPETITION FOR PAJU POWER PLANT
o Day-Ahoad

¢ Impressive performance to continue in 2H22. As an independent power producer (IPP),
we believe EGCO would see a limited impact from higher gas cost in 2H22. We also expect
higher electricity demand from overseas power plants (mainly in South Korea, Laos and the
Philippines) due to seasonal demand in 4Q and strong contribution from hydro power plants
on strong water flow in 3Q22. We expect EGCO’s net profit to make a turnaround in 3Q-
4Q22 (expected net profit: Bt3.2b-3.5b).

To resume acquisitions in 2H22. Management has confirmed that it will acquire 1,000MW

of power plants in 4Q22. EGCO has a current strong balance sheet with a debt-to-equity ~ Source: EGCO
ratio of only 1.08x and about Bt21b in cash, which is enough to acquire projects and provide
a potential upside of Bt40-50/share. In addition, management stated that the construction of
the 640MW offshore wind farm in Taiwan (Yunlin wind farm; 25%-owned by EGCO) is
progressing, and is expected to commence operations in 4Q22. EGCO has also set up an
industrial estate in Rayong to support the investment in the Eastern Economic Corridor, with
a plan to start selling land in 2023. The replacement of 75MW EGCO-cogen power plant is
ongoing with the environment impact assessment and loan agreement already approved.
This project is expected to commence operations in 1H24. I I I

EARNINGS REVISION/RISK

PAJU PERFORMANCE

Performance of Paju Energy Service (2019-2022 1H)

ms 2092 WM

Source: EGCO
POWER DEMAND IN KOREA

n-mmn 192002

¢ None.
VALUATION/RECOMMENDATION

e Maintain BUY with 2023 target price of Bt220.00, based on DCF valuation. We still
maintain a positive view on EGCO due to its impressive 4.2% dividend yield after the share

price correction last two weeks.
H\H |H HH m IMH Hl H\H
¢ 3Q22: Seasonal high for hydro power plants in Laos.

Source: EGCO
CAPACITY IN PIPELINE
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Source: Bloomberg

INVESTMENT MAP

EGCO's Investment Map

Source: EGCO

Refer to last page for important disclosures. )
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 35,903 37,954 37,444 37,444 Fixed assets 49,597 50,991 47,684 44,678
EBITDA 9,753 12,479 11,718 11,420 Other LT assets 153,839 110,649 114,649 119,949
Deprec. & amort. 3,157 3,607 3,307 3,007 Cash/ST investment 17,898 43,041 47,454 47,844
EBIT 6,596 8,872 8,411 8,413 Other current assets 20,598 21,700 22,500 25,900
Associate contributions 6,428 7,885 8,535 8,538 Total assets 241932 226,381 232,286 238,370
Net interest income/(expense) (8,248) (4,000) (3,601) (3,602) ST debt 19,554 5,400 5,600 5,800
Pre-tax profit 4,776 12,758 13,345 13,349 Other current liabilities 7,466 8,750 8,800 9,401
Tax (659)  (1,276)  (1,228)  (1,228)  LTdebt 89,747 87,347 84947 82547
Minorities (13) (58) (59) (60)  Other LT liabilities 11,129 4,050 4,200 4,500
Net profit 4,104 10,424 12,059 12,061 Shareholders' equity 113,441 120,180 128,026 135,349
Net profit (adj.) 10,218 11,424 12,059 12,061 Minority interest 596 654 713 773
Total liabilities & equity 241,932 226,381 232,286 238,370
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (7,948) 56,836 13,765 10,569 Profitability
Pre-tax profit 4,776 11,758 13,345 13,349 EBITDA margin 27.2 329 313 305
Tax (659) (1,276) (1,228) (1,228) Pre-tax margin 133 336 35.6 357
Deprec. & amort. 3,157 3,607 3,307 3,007 Net margin 114 275 322 322
Associates (13) (58) (59) (60)  ROA 18 45 53 5.1
Working capital changes (3,108) (2,297) (500) (299) ROE 3.8 8.9 9.7 9.2
Other operating cashflows (12,100) 44,002 (1,200) (4,200)
Investing (14,967)  (11,511) (3,000) (3,300) Growth
Capex (growth) (3,004) (5,000) 0 0 Turnover 6.9 5.7 (1.3 0.0
Investments (1,995) 725 (2,000) (2,300) EBITDA (20.8) 27.9 (6.1) (2.5)
Others (9,967) (7,236) (1,000) (1,000) Pre-tax profit (51.2) 167.1 4.6 0.0
Financing 23575 (20,181)  (6,353)  (6,878)  Net profit (53.0) 154.0 15.7 0.0
Dividend payments (3,554) (3,685) (4,212) (4,738) Net profit (adj.) 16.9 11.8 5.6 0.0
Loan repayment 27,124 (16,554) (2,200) (2,200) EPS 16.9 118 5.6 0.0
Others/interest paid 5 58 59 60
Net cash inflow (outflow) 661 25,143 4,413 391 Leverage
Beginning cash & cash equivalent 17,237 17,898 43,041 47,454 Debt to total capital 48.9 434 413 39.4
Ending cash & cash equivalent 17,898 43,041 47,454 47,844 Debt to equity 96.4 71.2 70.7 65.3
Net debt/(cash) to equity 80.6 414 337 29.9
Interest cover (x) 12 31 33 32

Refer to last page for important disclosures.
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Disclosures/Disclaimers

This report is prepared by UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKHST"), which is a licensed corporation
providing Securities Brokerage, Securities Dealing, Underwriting, Derivative Agent and Financial Advisory in Thailand.

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the
recommendation, before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of UOBKST. This report is not directed to or intended for distribution to or use
by any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHST
may determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable
law or would subject UOBKHST and its connected persons (as defined in Notification of the Capital Market Supervisory Board No.
TorChor. 21/2551 and the Securities and Exchange Act of Thailand) to any registration, licensing or other requirements within such
jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHST to be reliable.
However, UOBKHST makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHST
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKHST and its associate
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKHST and its
connected persons are subject to change without notice. UOBKHST reserves the right to act upon or use the Information at any time,
including before its publication herein.

Except as otherwise indicated below, (1) UOBKHST, its associates and its officers, employees and representatives may, to the extent
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business
from, the subject corporation(s) referred to in this report; (2) UOBKHST, its associate and its officers, employees and representatives may
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and
representatives of UOBKHST may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in
this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKHST may otherwise have an interest
(including a proprietary interest) in the subject corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report is prepared by UOBKHST, a company authorized, as noted above, to engage in securities and derivative activities in
Thailand. UOBKHST is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the
preparation of research reports and the independence of research analysts. This research report is provided for distribution by UOBKHST
(whether directly or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All
US persons that receive this document by way of distribution from or which they regard as being from UOBKHST by their acceptance
thereof represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in
securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS"), a registered broker-
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through UOBKHST.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research
analyst account.
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Analyst Certification/Regulation AC

Each research analyst of UOBKHST who produced this report hereby certifies that (1) the views expressed in this report accurately reflect
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKHST or any other person, any of the Subject
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the
compensation received by each such research analyst is based upon various factors, including UOBKHST’s total revenues, a portion of
which are generated from UOBKHST’s business of dealing in securities.

Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the

following table.

General

This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable|
law or regulation.

Hong Kong

This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the|
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has|
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong
Kong in respect of any matters arising from, or in connection with, the analysis or report; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the
analyses or reports only to the extent required by law.

Indonesia

This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority
of Indonesia. Where the report is distributed in Indonesia and contains research analyses or reports from a foreign
research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant foreign
research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report.

Malaysia

Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia,
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the
registered person under CMSA to distribute any research analyses in Malaysia.

Singapore

This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore
in respect of any matters arising from, or in connection with, the analysis or report; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the
contents of the analyses or reports only to the extent required by law.

Thailand

This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated
by the Securities and Exchange Commission of Thailand.

United
Kingdom

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in
the UK is intended only for institutional clients.

nited States
of America
(‘U.S.)

This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S.
laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in
the report should contact UOB Kay Hian (US) Inc. directly.

Copyright 2022, UOB Kay Hian Securities (Thailand) Public Company Limited. All rights reserved.

http://www.utrade.co.th
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