SECTOR ROTATION (Bi-Weekly) @ Maybank

Securities

Won oW 0‘«' LT B S S (N T I .
JoK RS-Ratio

HELTH na: ICT GAoundvonnsvaou
aaranauuidungudnoanadnAsy

ENERG ndusounalulsu
Weakening

FIN,FODD lla: COMM navasiv
Ju

BANKIIia: ETRON WNADIGgOAY
SnunfiAnudulblailundunun
au

TOUR 13uUs:navandgvavluriik
nwkannauuduuon

PETROII@:TRANSUADUDDUIID
uinn31aarafulsu Lagging

un3IAS1KINAUA : (093¢0 ASIavduna | 1aun:itgu 057116 4 QanAu 2566




APPENDIX | : TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS

sw\nuu gndarhduidoinenws nia: |wa|UumsTr(uaua|muu olémissnguikdorsouruuiinaradiviusieviud Gnavnunosivas:kinliauas yaAwavKuawiANUWUNIU Tmsiiuduna:aaavidaasanal A2 WIRY KoANUzUAGY
Sarijuuuwugiugavinata na:UsdeWuzu dvawinnunandwiu nsUss uuuamanuraium\)lnnun 2wIE38MsAIANG09INNISIIASRIBITISBWUZIU Tagduagulosenivdiusian na:yadinisdoute donandvlusinms
5IAs1KIBoUSBWUZU o\)uuwanau||nuua\)una\)nuoomomnomunulo nal wanau||numnmsa\)nu?uaonlummsna foutiowaaaunnulusuinald un3iasa: Klﬂulnuoods :avAwonu: u1msa\)nwwaunna?mdumsmm na:wo
30qUs:aDAIAW:ID1:IVGINISAVNU FIUNDAISIDU Ha: na1ucua\)msd:uunnaua\)una\)nunTQSUKsamuun:ms-l Kauul ws1za:du Unavnudoaasissosmunyiu Tumssuun3iAs1:Katul
nisvariisigviuadull Inawa\wu-nnnuKa\)uauanlosumsuausumun:numluana ||nluTn|Uumssusa\m1n Maybank Investment Bank Berhad iiax (uSUndoana:luiA3o (souiSun “Maybank IBG” waRawuafviudouvovanuiugh K30
|suusaaauusmo\)IuTo|Uun31usuwouau:nnm\) Maybank IBG Godu Maybank IBG n1a: 51K, nSsnNs, USENSIU la:kUdevIUAIREITDY Ia:/KSawlinvIu SoUISBN31 “Representatives” v:llilidousuauaudanisgryiddivg Aiadu
n\)m\msoKsam\)aaumnms?uswmuauuu doaya, AWIRU nazimuztiiusIngagluunsins auuuznaumsMauuuUa\ﬂonaam:m Taglidovndviknsuaovktin
un3iAs1:KtiowimsatanisainanisdbuvIuIVK und:uTrmJo.|Kulcm1nms?umm\)q K&l 1Bu“A1031” “1§031” “A1ansaizn” “Bnudiiuzr” “Biwuz1” “Us:unums” k8o n1so5UNe3T Ikansaill “o19” IRadu k3o Ikgnisail
“DuluTé” Avunadu iudu nsmamisnidavkii v:aguuiiuguvavauudgiuidoduna:3wsvuudoyalulioauu na:dodusgiuacuidsvna:aculiniusuio: rilkwanisduduviuRnesnandavliuonAananisaildegoiidessdrAny
una\)nuo\)TumsTumsmomsmao\)Kmu|UuKan7umsaoauToa\)nuKa\)mn:)unun:lnsmKnnmauwsaanlu Maybank IBG 7unolUums.wnwu?umsUqus :ununis KaniidayalkuikSaikgmsninlimadadu
Maybank IBG SOULITIKUNA, NSSUNTS a:WiinvIU BosouivkudEYIUAIREITEVAUNISSAr1 KSoNSINEIWSUN3IAS1:KT 910iidousouy Ksauﬁnsa\)nu?UKumu K352 gdoulaidedo nuunaanKannswau i uonondisanRuawIndauTko
TuawavAiausluun3ins1:Ki Maybank IBG iansTsdoyalusieviud dousieviuto:gninenwsoanlunslduauivaiingkuiesusoviiiiu nssums, KA 1a:/kSawiinviuyon Maybank IBG riukdvritula kSaunnsiktdoriau
awsnillupssumsluusenoan:teudla . .
un31AS: Kunnmuuu'nwaanmua\) Maybank IBG na:Rwthiunilu Gandav 1ons1e nas :thlUSarilku Tu319:10uuvdou kde1Guadu kanliilasuaunyraoin Maybank IBG 10unisdavkia Aol Maybank IBG na:asunufingsiov o:1i
SuiauoudonaiauuIINMsNs:iwovyAnan 3 Ans:hdvAgnRiudona .
un3ias:Killdriguuniosaso KsaumUs\a\)n|wamsuonmu KsannTu‘ToummsmuunaIU KdoUs:suivkuaRodelulsInAovAuioonkannswed ksaluriovdu jov k3o Us:nAdus nnr_]Kmu?uUs.lnnuuluaurym un3iAsiKii
uumlwams?uTuUs.lnnnnnKuwaunJm|muuKannswaum;m.]ulonnsusonn'lsuou‘lafauni_]Ku‘lannngnum KSorinsBounslddksutinavnunnus:nn tnavnuadsidsorsiunyiuagwgoiumstitdnu:in k$orudoudog Aldnad
153vauus idovornanunandivnwvdunimaasuovnda:ynna nass: sgzafunislasuundias K
[GIETE] . . . N . i
n31u|RuK§gﬁ1||u:lhﬁUs1ngTuanlns‘l:KaGuUlﬂumsUs 1iuvInGuINATA na:Usdewuziu Tasadwikunivduinatinowidacunandiwventodewuziu iiovannisus:iiuduinatinlaldssinandviu Tasvidudoyadiusiai na:
Usunrunisouisuovkannswei Bursa Malaysia Securities Berhad 31As1:Kkannswe
Foalus
swvuadudo:ritduuusuna:doyaninadu dvorwiinisiugeunuavla usEn Maybank Research $hiia (“MRPL) TudvalusTiitidoulufv:dovusuusvdayadvn TRungsudoyat mswenwsTuavalus gsusreviuadudo: dadoriu MRPL Tu
aoalus Avfunguavmisiiu:t K$oiRuddovAusevILaTLT KInFSus1evuadudiildiudnavnu, idosinynwnisavnu k3atinavnuus:ananidu (FianowTu Section 4A AWNAKLIE Singapore Securities and Futures) AVd MRPL 9
Isuwouauumuamn|Js1nr,1'fus1mr|uauuu ndilumssuRaBBURSINOANIIAAUNKLIBARIKUQ
ng
D‘u||do.Td§uauty1q|TJumsmwm Tl.i:ndou?ad:)ur(uwa\)smmuauuu Iuautym?Kumsﬁnaan Jarihduun aonidsu k3alundukueiindidsw k3on S ..muulo\)foalulosuaurym|Uua'lﬂanumanusMumsaa\)Kmmnusun
Kannsweiugnuor (Us:naAlne) $1ia (UkIsu) Aol USEN KANNSWEILEILYH (Us:inATNe) 10 (UKIBU) (* MST") o2 Iusuwnuaunowanmummnmsns.mua\)unnan 3 Ans:ridvAgnRIndondd
whe3deKannsweuoy L. KaNNSWE IWEIuYA (Usanalne) B3anus:avAlumssarun3iasiKiioatuayudoyamsavnundtinavnuluus:inAna: una\)nuamuummls INA iuanisagsiva:idealdonn http: //kelive.maybank-ke.co.th
n\)smmuauumuﬂnaua.mma\)nquToaauumma\)nquua\)smmumUuaUU||Uaua\)un:>ms1 :Knwlng ag7vlsiay un3iAs1:KUIVEAIUDIN MST Research U\)oom|UumuﬂnunaumannnUalUumma\)nqu doduaduardionm
inadulunisdvsigviuunsias: Kauumma\mnu?Knuuna\)nu . . . )
MST owilgsionineitoviu Ko unmu|UuI|JTOnv.lUuwaanasm'lsauwus Derivatives Warrants uuKannswunUS1nr_]au?uun3|nsmKal‘Iuﬁ qodutinavnuadsidsostunyrumstunfivus:dud fioudaduloavnu vl MST kudevaud
1Readov NssuMs las/KS wiinviu 91wlidsuReadov Iaz/kso mquuwqus nun1saao1Ku1uTuKannswunUsmr_ﬂusm\nuauuu
misilaimewanisd1ssouovaulaudviasuanitunssunisusening (10D) Tulsa\)msmnunuanams (Corporate Governance) U iUumsdutiunisawulaursuovdtinviuncus nssumsanKannswaua aa10kannsws Tasnisdisoovon
10D iUumsdisaonazus:iiuvindaya yovusENdaN:| afguluaaiakannswgilkousanalng as :aanakannswd iSuiolo Adnisilamsdoatsistu: na:dudayangavnurisluasaidndvld doidu wadsaodonadoilunistiiauaiuyuuon
yavyAAaMBUDN Toﬂiulm\JumsUs.luumsUguo na:nldimstdoyamelu Tunasus:iu oiiv wamsdrsaodonas uwanisadsie JunUsmni_]Tus1umumsmnuouanams usnoan:Gaulneiitdu dodu wanisdisoo Svo1
|UauunUa\)TamaKa\)aum)nan noil USENKANNSWE 1Wguor (Us.lnnlnu) $1fia (ukwu) Dlasudukdasusoviivadugndovuaw wanisdisoodonardndagivla i
misilaimenisus:iudstis>anduAukinnistioviumsdouiiuadoviunisnosanassusu (Anti- -corruption, Progress Indicators) uovusEnoan:iduluaarokanniwginKouss inATneisariTlasandufinesdovdvinisidamslos
driinvrunuznssunisiinukannswdna:aalakannSweai |Uumsmluumsmuufsumua aunwulicuunacugodudksuusEnoan:itsuloswanisusaiudonad amuunmu:ua\)mﬁaﬁauanTosumnusunoon |uuumunusunao
nadgulds:ylunuuniaavdoyaionisus:iou Anti- -Corruption unm\)a\)uauammn||uuuam)s1z|msuauaUs.mU (1UU56-1) STV ILUS:ST (IUU 56-2) KSalulpnanskIos 1BV IUBURIRBTOVYIVUSENDAN: sfgudiu ndandnsea Godu wa
WunINeIY: Uuyanamsuon TasdlaDunisussdunsUfUGuavUSENan:dguluaarakannswgikousanalng nas :olaTgdoyamelunionisus:iu iovoinwamisus:iudonand
Wuwgowamsus:iou e 3unUs1ng?uwamsUs.|uu|muu Goiiu wanmsus:TuSpapIUABUIUaIGMEKALSUdPNED K3aSUSAVANNGaVASUddUYDYKAaUS:ITUGDNAdIIGREVTa
5uIde: fu 3uil 4 qa1Au 2566, Nla: ru Suduidouriousundwuriun3iAsiKadud MIBSI Un3iAsT: Knlnsuau(ymKsaKuaa\nunmmua\) / analiidouldidenonisidukdoiluduoviiniosoxdaitiug
nuuau'{uusunuurl|:7u||m.|UamalUuam\)auTuun:ms1 K . . X L . .
Tugovauaovidoufiniuun  MIBSI  nia:iin3iAs:KildsusynaksakusevuRiiedovuldsuAaauinukdonaus:TostidulavnusniindnivluunsinsikkiayananawiifeddoviuunsinsiKaduld  I3unde:Uaimebusgoduluun
3IAsiK
v 3 UiikIuLY Magbank IBG 9winsTRUSMsTugu:§Sans K§
12 1dauiiruu FollumsikAusnu Ksousmsmumsa\)nuﬁ
asSgousm | )
un31As1:KauuldarduIw; l=K<’1‘1 (“us™ dmsuanmamuu?uaksaﬂ WWudAry (cnumuznu?u Rule 15a-6 n‘IEJTCIm_]KU'w Securities Exchange Act of 1934) Tas Maybank Securities USA Inc (“MSUS™) rntiu Bodaiu Broker-
Dealer AlGoan:1T8uluaksa+ (aWANKLE Section 15 uov Securities Exchange Act of 1934) Avdinusurquaulunisinewss1evuatul ogmeld Magbank MSUS TuaksgH inndu steviuadudlyawisndadvivriiuld kin Maybank
1BG Tdauryra réomeladosrnavovnarunskiokaninaurnlawsadadvdvrula fotiglasusievruatudo:dovinauigaiodoesn MsUs Tathiausun3inss KumnTcnKanmtunua\)msa\)nunmu:nua\mungKmu nazkaninqurinis
[l
sonqu
|ana1sauulﬂnnnmauws’Toa usén Maybank Securities (London) 91fa (“MSUK”) u\ﬂosuaurmcma oamu?amsmnuc\uaua\) The Financial Services Authority 11a: Informational Purposes rindu |anmsauuuluTc\u|onu1no INSNWSHA
ynnafgnsianIlutinavnusIegos (Retail Client) @IWAIWKLIBYDY The Financial Services and Markets Act 2000 moluus:anAdonqu doasulag Alnavanyanai 3 Welllupnua:adnnngldsuonarsadutinadu Avduseny Tui

dousurasoudonuIRuU Ksan:nunnclaum)nan nazMSINAvY: Gona1iluat Et 1su|ana1sm1uu uan:nnuusu|onmsauuun::sUsmnnUsnu'lm\)muua\mu|a\)|waTKmom1unnqa\)?umsnqu\m\)nm: Iwsa:1onais

avul UI(\USJULIO\N\I,]KU']UII]W'] niv, utgu KsanUsnmm\)mumu

DISCLOSURES

Legal Entits Disclosures

vaigy: |anaﬁsauuulooomua insnwsTuus: |nnu1|a|uu Tas Maybank Investment Bank Berhad (15938-H) tsmUuTunaumanu Bursa Malaysia Berhad naz |UuwnaTuaunJ1cn Capital Market and Services Aoonlas The Securities
Commission Tuus:inAvaide avalus: |anaﬁsauuuoomuuua siwenwsTuus:inAZoalus Tas MRPL (@an:1lgulavi 197201256N) mu?cnmsmnumla Monetary Authority of Singapore suladide: PT Maybank Securities (“PTMSI”) (@
n:Ugulavn KEP-251/PM/1992) 10uau1Bnuov Indonesia Stock Exchange ||a.anma?c|msmnuua\) BAPEPAM LK Tng: MST (®an:1lgulaun 0107545000314) 1Uuau1Bnuov The Stock Exchange of Thailand nas as.lmUTclmsmnuua\)
NS:NSOVNISAAL laznaq. Waulud: MATRKES (@an:iGgulaui 01-2004-00019) |Uuau1unua\7 The Philippines Stock Exchange laz: ouma?nmsmnuouaua\w The Securities and Exchange Commission 138Qu: USBN Maybank Securities
Limited (Tuourymlaun 117/GP-UBCK) uo?uautgmaama?n The State Securities Commission of Vietnam Jdovnv: MIB Securities (Hong Kong) Limited (Central Entity No: AAD284) moldriiulas The Securities and Futures
Commission auma usEn MIB Securities India Private 91ia (“MIBSI") {Uudoukiivuov The National Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of 2ndia (“SEBI")
(@an: |uau|aun INZ000010538) Aol MiBSI Idoan:Geuiu SEBI Us:inn 1 Merchant Broker (an: 108ulaun INM 000011708) and as Research Analyst (Reg No: INHO00000057) aKsou: Maybank KESUSA |Uuau1unnlosuaury1a nas au
muTnmsmnuc\uaua\) FINRA — Broker ID 27861 a\mqu Maybank KESL (@an:i 1Ggulaun 2377538)IUU3U1IJHI’IIOSUQLI(\J’ICI nasi aamu?amsmnuc\uaua\) The Financial Services Authority

Disclosure of Interest X .

uaIdy: Maybank IBG ||a.c|3||nun|na:1ua\) owilanmul Ksaun:numu:»ua\muKannswa’fm::me::mKuo nazowiiionssuiiungulugiu: market maker K30 9WIDURSUUS:AUNSTIKUNY KSoIRBIToVAUKANNSWET naz010luRTRUSNNS
mu:nruusuno TRAWsnun Ksausmsauq nlnaaua\)nuKannswuu

aonlus: u3uR 4 qanAu 2566, Maybank Research Pte. Ltd la:Un3Ins:KNdInS: :KkannswatTuddouTaidedunsiiamu: u1KannswanUs1nnTuun3ms1 Kauud . .

Tnu MST D10USSI’IOI‘II!’IUDIUD\)HU KSo UFD'IUIUUTUIOI'W |Uuwaanns1a1sauwus Derivatives Warrants uuKannswunds‘mnau?uumms‘n Kadul m:uuuna\)nums?uamsrutmruwmsrum\:Us-muﬁ n'auﬁnﬁu'foa\mu nol MST Kusgvu
Angdov ASsSUNIS llaz /K30 winvu owididduieadov naz/k3a n'ISIUUNSUUS- umsoamKuw?uKannswanUs‘mg?usw\nuauuu

Jovnv: o 5un 4 Qa1Au 2566, MIB Securities (Hong Kong) Limited i n31AS1: KI‘IIGSUDUI'\J‘ICI Tundulaids TumsikAmuztikannsweni US'Inﬂ?UUnJIﬂS1‘KOUUU

¥w 3 lJnmum Magbank 1BG 900 KSD?KUS“WSIIn'ﬁSOn‘IS KSo wsoumms?umsmuamﬂKannswun\man K30 ru UODUU owlRUSNIsIiikannswdluaalansn KsaKu::ﬂmun]oumsm\m\ﬂuunams‘n KGUUU K$00191KUSNIsAVNE1D
melu 12 idoudokin 'ﬂDIUuﬂ1STKﬂ1IJSnU1 Ksausn‘nsmumsa\)nunuuaﬂ a'lﬂl‘\_J nmolnﬂ:lua\mumsa\)num\msm(san'maau?o

OTHERS

Analyst Certification of Independence . R R .
A2WNGDVYDLYULDYAKIUUNSIASI:KAUUT iIlumsazfiaufivnudnduAa nazy In3IAs1:K NazsoufivkanniwdrSogoonkdnniwdindu waaaunnuyovln3IAs1KAVNVAsSVKSoNWIoLYaLUNSIASEK Tuldduagiunisik
Amu:U KSoyuwoLWIUUN3IASIKaUUT

Audou . . .
Structure Securities U\)IUUOS1H1SHUF’D1UUUHOU Tograwn: DU1\721\)TU33UUO\7H31UIHU\7I avnu UFD'IUSFD'IUIU'I?D saun\:aﬁu‘nsnsum‘nmaa\ﬂmUuam\)c‘\ ﬁ\)ﬁlga:i1namua\ms1a1stj§:|nnﬁ
malUauuuUabTUmuamwmsuono aaraibugalanu nsidov (SQUn\)OL'IS1CIDnIUU Spot / ERI ||a~aosw||an|Uauu), Time to Maturity, NM2:qa10 nax ﬂJ'IUWUNJU SDUn\’ﬂfonW/ AW :‘ T Sokannswgsvaouus n
abnunTKnmuau'{a?un1sa\:nuas1a1sds NN Oz CIO\)I?J'I?OIIa :31AS n\ms‘nmsUs.mnumuaula\) laz! Usnu‘muwmﬂamruua\mu'lua3uua\:na'nu|aa\:namnnuua1nn1sa\:nu7uus1a1sds nnd
nDmUJ'IHDUTOaJUKU\?UDDS'IH\ﬂUOUUU IUOU(U\CITKU!’HSF\GBD“ dSariduun, aanidgu KsaTunmunuwnTnamw KSomsimenwsdreauiov Taslilasunouikusouin Maybank IBG

Gdouldidelukula q kSaiiwaus:Tosu

vis’:uooms?umsmuomaKannswuﬁ\)na’n KSo ru IJODUU owlKusn1sdonaifuaaiansn KsaKuJﬂ\nunloumsm\m\ﬂuun:mm :Kaoul Ksamo?ﬁusmsa\)nm:mu?u

o)
l‘]ﬁﬂihd’]ﬂﬂj nmommlua\)numsa\)num\mS\)Ksam\)aouh Toamolosumnau||nu?ums?Kusmsm)na'DmnusunnTona1:)n\)7uun3|ns1 KOUULI




