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markets turned bearish, with the global spread of COVID-19. Our USD40.00/bbl 
scenario indicates further downside to stocks under our coverage. OPEC+ 
production cuts/extension to the agreement are in the works, but we believe 
there is little that can be done to boost crude oil prices significantly under the 
current environment of uncertainty. Signs of COVID-19 being contained should 
reverse the bear market. We do not see those signs yet.       

 The price of uncertainty. Global financial markets were in a tailspin last week, 
with the global spread of the COVID-19 outbreak. At the time of writing, total 
infections stood at 83,379, with 2,858 fatalities. The outbreak, which started in 
China in January, has since spread to 54 countries and there are no signs of 
containment. For our analysis, we expect a lower number of infections in the 
Western Hemisphere during summer, while a vaccine may come into the market 
in early 2021. Until then, markets could remain bearish. We provide the impact 

of a USD40.00/bbl (Brent) scenario on the stocks we cover.  

 Further downside to share prices expected. We believe Thailand’s oil & gas 
sector (NEUTRAL) may see another 10-30% downside from current levels. This 
is because it comprises mostly upstream and downstream refineries and 
petrochemical companies, which are highly dependent on a robust global 
economy and strong demand for oil & gas commodities, in order to perform well. 
Malaysian players (OVERWEIGHT) may face earnings risk due to the slowdown 
in upstream activities, with the potential pullback in oil majors’ spending. Share 
prices are likely to be under pressure amidst compressed valuations. Post 
adjustments, four counters will still offer 9-16% upside, while the seven 
remaining stocks imply 5-21% downside. For Singapore (OVERWEIGHT), the 
impact of valuations is most significant on Sembcorp Marine (SMM) as it is a 
pure operations and maintenance (O&M) play. Sembcorp Industries (SCI) is 
also affected due to SMM being its subsidiary – as well as weakness in the 
energy business due to soft global economic growth. Keppel is likely the least 
affected, as we forecast a smaller impact on its property segment.   

 Current global demand expectations by major agencies are optimistic. We 
expect further downward revisions in crude oil demand in the coming months. 
Demand growth for crude oil was cut by 0.23mbpd-0.365mbpd for 2020 as a 
result of the COVID-19 outbreak, as reported by Energy Information 
Admnistration (EIA), International Energy Agency (IEA), and OPEC. Total crude 
oil demand for 2020 stands at +/-100mbpd. These initial revisions seem 
relatively mild. Since then, the COVID-19 outbreak has spread globally.   

 OPEC+ is under pressure to act as the outbreak spreads globally, impacting 
crude oil and its derivative demand. Saudi Arabia seems to be the most active 
member trying to convince the alliance to further cut production, to stave off the 
crude oil price slide. Russia has been most reluctant to go along with the plan 
this time round. We believe that OPEC+ can provide support to the oil markets 
by remaining intact, providing a sense of unity in their message. Inaction or any 
signs of disunity can send crude oil prices into a freefall in this fragile market. 
That said, further production cuts/extension in agreement may support crude oil 
prices from sliding further. However, we believe such actions will do little to 
boost crude oil prices significantly, under this uncertain environment.     
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PTTGC BUY THB59.10 43.27  13.18  0.64  5.79  
SPRC  BUY THB10.70 35.44  8.32  0.81  5.95  
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The Price Of Uncertainty 
The global financial markets are in a tailspin as it appears that the COVID-19 outbreak 
is spreading globally. At the time of writing this report, total infections stood at 83,379, with 
2,858 fatalities. The outbreak, which started in China in January, has since spread to 54 
countries. China has closed factories and industries. Other countries have curbed travel to 
and from China and countries with high infection rates.  

Global land, air and sea transportation are most likely to take a hit, as with the demand 
for crude oil. Fear of the unknown has impacted global trade and the financial markets. 
COVID-19 is a black swan event that is difficult to gauge with any certainty as to the extent 
of the global impact – be it social or economic. We believe that oil prices and financial 
markets will continue their slide until signs of the outbreak being contained emerge. We do 
not see those signs yet.  

The race to find a vaccine began in January, when Chinese scientists found the genetic 
sequence of the new virus and published it online, on around 10 Jan. Since then, it has been 
reported that vaccines are currently being developed in record time. Wall Street Journal 
reported that drugmaker Moderna has shipped the first batch of its vaccines to US 
government researchers, who will launch the first human test of whether the experimental 
shot could help suppress the epidemic. The timeline is as follows: 

i. End-April: first human test is expected. The clinical trial on 20-25 healthy volunteers 
will be made, testing whether two doses of shots are safe and if they induce an immune 
response that is likely to protect against infection;  

ii. Jul/Aug: initial results of the test could become available. This does not guarantee 
success. 

Even if the first study is positive, it might not be available until next year because 
further studies and regulatory clearances will be needed.  

Influenza, like many other respiratory diseases, thrives in cold and humid air. If 
COVID-19 behaves the same way, the spread could lessen as summer comes along in the 
Western Hemisphere, before returning next winter – which makes the virus a seasonal 
factor, like the flu. 

For our analysis, we expect a lower number of infections during summer, and then a 
vaccine that could come into the market by or in early 2021. Until then, we take a look at 
where the stocks under our coverage may be, should the crude oil price hit USD40.00/bbl, 
and remain at such levels for the rest of the year.  

 

USD40.00/bbl scenario is coming 

This is our worst-case scenario. This will happen when countries around the world close 
their borders, global trade slows down, and global travel is halted. This could also result in 
a severe global economic slowdown and/or global recession. For this report, we assume 
that this will happen for the duration of the COVID-19 virus still being active, and that 
governments cannot contain the virus from spreading globally. We assume normalcy returns 
by 2021, as a vaccine is found and is distributed globally. 

Our analysis suggests that crude oil prices could decline to USD38.00-57.00 per bbl, 
depending on the severity of the outbreak.   

i. Low case: USD57.60/bbl. We assume a 10% decline in the price of crude oil –
assuming that the situation does not result in a global recession – can be contained, 
and is not prolonged. We expect an average price of USD57.00/bbl for 2020F; 

ii. Worst case: USD38.40/bbl. We assume a 40% decline, which is of a similar 
magnitude to that of the Asian/global financial crises. We can expect the crude oil price 
to decline much further from where we are now – to USD38.40/bbl.  

For more details, refer to our 5 Feb report, Fear Of The Unknown; Still OVERWEIGHT. 

Figure 1: Possible crude oil price impact  

  

Crude oil price 
forecast 

(USD/bbl) 
Impact % decline  

Crude oil price 
(high and low 
case, USD/bbl 

Crude oil demand 
(mbpd) 

Low case 64 -10% 57.6 c. -0.5 

Worst case 64 -40% 38.4 c. -1.0 
 

Source  RHB 

https://research.rhbtradesmart.com/attachments/37/rhb-report-reg_oil-gas_sector-update_20200205_rhb-953250711748873405e39f97672b53.pdf
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Implications to stocks under our coverage  

We are NEUTRAL on the Thai oil & gas sector, with Top Picks being PTT Global Chemical 
(PTTGC) and Star Petroleum Refining (SPRC). For Malaysia, we have an OVERWEIGHT 
rating, with Top Picks Yinson and Serba Dinamik. In Singapore, we rate the sector as 
OVERWEIGHT, as Keppel as our Top Pick. 

We analyse the possible impact on share prices should the crude oil price stay at 
USD40.00/bbl for the rest of 2020F. We assume that the negative impact will be only for 
2020, as we believe a vaccine will be developed and distributed globally in 2021. We expect 
2021 to be a year where normalcy returns, and pent-up demand boosts commodity 
prices/spreads.  

From our analysis, we believe that the Thai oil & gas sector may have another 10-30% 
downside from current levels. This is because it consists of mostly upstream and 
downstream refineries and petrochemicals companies, which are highly dependent on a 
robust global economy and the strong demand for oil & gas commodities, in order to have 
strong spreads and crude oil prices. Malaysian oil & gas companies may face earnings risk 
due to the slowdown in upstream activities, with the potential pullback in oil majors’ 
spending. Share prices are likely to be under pressure amidst compressed valuations. Post 
adjustments, four counters’ share prices will still see 9-16% upside, while the stock prices 
of remaining ones reflect 5-21% downside. For Singapore, the impact of valuations would 
be most significant on SMM, as its business is fully in the O&M space.  On the other hand, 
Keppel and SCI have other businesses and their valuations are based on SOP, eg KEP has 
a property arm (41% of SOP value) and SCI has an energy business (56% of SOP value). 

The risk to our worst-case scenario is that the crude oil price may not stay at USD40.00/bbl 
for too long. If prolonged, the low price level may result in higher-cost producers curtailing 
production – which would rebalance the oil market, and lead to an uptrend in the 
commodity’s price. The worst-case scenario will also stem from a global economic 
recession, which could send oil and equities prices much lower than our current scenario.  

 

Thailand: NEUTRAL  

Under the scenario that the crude oil price falls to USD40.00/bbl for the rest of this year 
(which would be another 20% decline from Friday’s close), we can expect further declines 
in share prices. We expect to see another 10-30% drop in stock prices, from current levels.  

For PTT Exploration & Production (PTTEP), where earnings are directly and indirectly linked 
to crude oil prices, we have assumed a crude oil price of USD40.00/bbl for 2020F. At this 
level, we can expect its share price to come close to THB90.00. Under the most extreme 
case, where the market expects the crude oil price to remain at USD40.00/bbl for the longer 
term, we expect its share price to hit THB59.00.  

For the refineries and petrochemicals, where share prices have already been trading at 
depressed levels, we have applied s -3SD P/BV – valuations would range from around 0.4x 
to 0.55x. The refineries may see another 20-30% further decline from current price levels. 

For PTT, we have assumed a 0.6x 2020 P/BV, which is near -3SD P/BV, and believe its 
share price could plunge by another 30% from current levels.  

Figure 2: Thai oil & gas companies in the worst-case scenario  

  Current 
price 

Base case Worst case 

Company Rating 
Target % Target % 

(THB) (THB)  (THB)  

Upstream Exploration & Production     

PTTEP BUY 106.00 147.00 38.7 92.00 (13.2) 
 
Refineries and petrochemicals 
 

   
  

BCP NEUTRAL 24.00 30.00 25.0 17.08 (28.8) 

IRPC SELL 2.20 2.50 13.6 1.64 (25.5) 

PTTGC BUY 41.25 59.10 43.3 32.70 (20.7) 

TOP NEUTRAL 43.25 48.70 12.6 30.40 (29.7) 

SPRC BUY 7.90 10.70 35.4 5.34 (32.5) 
 
Integrated Oil & Gas 
 

   
  

PTT NEUTRAL 39.00 43.30 11.0 27.30 (30.0) 
 

Source  RHB 



 

 

See important disclosures at the end of this report 

4 

 
Market Dateline / PP 19489/05/2019 (035080) 

Oil & Gas  Regional Sector Update  

 2 March 2020 Energy | Regional Oil & Gas 

Malaysia: OVERWEIGHT 

Pullback in spending translates to lower activities. If the price of crude oil hits 
USD40.00/bbl for a prolonged period, we expect Petronas and other oil majors to scale back 
their spending by about 5-10% this year. We should also anticipate a delay in contract 
awards and activities within the upstream space. Overall, we see downside earnings risk of 
5-20% as a consequence of lower work demand, as compressed margins and the severity 
will depend on the sub-segments within the value chain. Production-related work, in our 
view, will be prioritised over exploratory activities, while brownfield projects may be more 
attention over greenfield projects. We may also expect the turnaround of OSV players to be 
delayed, with the likelihood of decline in vessel utilisation amidst flattish rates. FPSO players 
are likely to have relatively lesser earnings risks under fixed and firm long-term charter 
contracts, but new contract awards might be delayed. Overall, the spending in the oil and 
gas space should return to normalcy in 2021, as works will be pushed to the following year.  

Retracement in sector valuations. Historically, share prices of the domestic oil & gas 
services companies are highly correlated to oil prices. Despite overall fundamentals being 
not severely affected, we believe that valuations will be under pressure across the sector if 
oil prices were to average at USD40.00/bbl in 2020, their near-term outlook would be 
clouded by uncertainties.  

Expect stock sell-downs. Assuming that sector valuations are rejigged in accordance to 
the USD40.00/bbl oil price scenario, our TPs would be cut by 3-48%, with Sapura Energy 
having the largest cut (-48%; prolonged losses and higher impairment risk on drilling and 
other oil & gas assets), followed by Bumi Armada (-39%; compressed valuations which 
correlates with oil prices, coupled with rising earnings risk from weaker OSV utilisation), and 
Malaysia Marine and Heavy Engineering (MMHE) (-27%; slower replenishments for the 
heavy engineering segment). As such, based on the new TPs, Sapura Energy, MMHE and 
Petron Malaysia will the high downside risk from current levels, at 21%, 19% and 11% 
respectively.  

Figure 3: Malaysia oil & gas companies in the worst-case scenario 

   
Current 

price 

Base case Worst case 

Company  Rating 
Target % Target % 

(MYR) (MYR)  (MYR)  

Upstream FPSO       

Bumi Armada BUY 0.32 0.57 78.1 0.35 9.4 

Yinson 
 

BUY 7.15 8.22 15.0 8.00 11.9 

Upstream Services       

MMHE SELL 0.75 0.83 10.7 0.61 (18.7) 

Muhibbah Engineering BUY 1.62 1.63 0.6 1.48 (8.6) 

Sapura Energy NEUTRAL 0.19 0.29 52.6 0.15 (21.1) 

Serba Dinamik BUY 2.20 2.82 28.2 2.54 15.5 

 
Midstream 

      

MISC BUY 7.59 9.14 20.4 7.20 (5.1) 

 
Downstream 

      

 
Petron M'sia 

BUY 4.59 5.43 18.3 4.08 (11.1) 

Petronas Chemicals NEUTRAL 5.40 6.20 14.8 4.96 (8.1) 

Petronas Dagangan NEUTRAL 22.84 22.59 (1.1) 21.46 (6.0) 

 
Integrated Oil & Gas 

      

 
Dialog 

BUY 3.34 4.00 19.8 3.60 7.8 
 

Source  RHB 
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Singapore: OVERWEIGHT 

This segment analyses the impact of the following worst-case 2020 scenarios on the TPs 
of the listed Singapore oil & gas stocks we cover: 

i. Brent crude at USD40/bbl; and 

ii. Singapore GDP contraction of 0.5%; and 

iii. Global GDP growth of 1%. 

The impact of valuations is most significant on SMM as it is a pure O&M play. SCI is 
also affected due to SMM being its subsidiary – as well as weakness in the energy business 
stemming from global economic softness. Keppel is the least likely company to be affected 
as we forecast a smaller impact on its property segment.   

Our current SGD7.80 TP valuation for Keppel is based on a SOP valuation, as it has a 
diversified asset structure with huge value-unlocking potential. Our TP is based on the O&M 
segment, which is valued at 1.42x FY20F P/BV – at a discount to the 5-year average 1.56x 
P/BV of Sembcorp Marine (SMM SP, BUY, TP: SGD1.45). Its infrastructure segment is 
valued conservatively at 10x FY20F P/E, while its property arm is valued at a 40% discount 
to RNAV – close to the average discount to RNAV applied for China-listed property 
developers. 

The three prongs of the worst-case scenario can lower Keppel’s TP to SGD7.30. A 
weak Brent crude price will hurt its O&M segment – which accounts for a quarter of its SOP 
valuation.  We apply a worst-case 1.28x P/BV for the O&M segment. In addition, weak global 
economic growth will hurt KEP’s property business across the region, which lowers the 
property segment’s value (41% share of our base-case SOP valuation). 

SMM’s TP may fall to SGD1.19 (from a base case of SGD1.45) if the price of Brent falls 
to USD40.00/bbl. As SMM is expected to incur losses in FY20, we used P/BV to derive our 
TP of SGD1.45, pegged to 1.43x FY20F P/BV (0.3SD below 1.56x 5-year mean).  We 
assume improving contract wins going forward.  Any sharp fall in the Brent crude oil price 
may worsen SMM’s FY20 loss.  We believe the worst case for SMM’s TP would be its P/BV 
being 1SD below the historical average – this would mean a hypothetical TP of SGD1.19. 

Our base-case TP for SCI is SGD2.33, based on a SOP valuation – with the bulk of the 
value derived from the energy business (56% share), and subsidiary SMM taking another 
significant 34% share. A 25% conglomerate discount is also factored in. 

SCI’s SOP valuation can fall by 13% in the bear scenario. In the worst-case scenario, 
SCI would be affected by: 

i. Weakness in its energy division, due to global GDP softness (SCI’s energy business 
extends across China, India, the UK and Singapore); 

ii. A decline in our TP for SMM.  We estimate SCI’s worst-case TP at SGD2.02, with half 
the impact stemming from the decrease in in our TOP for SMM, and the other half from 
its energy segment.   

 

Figure 4: Singapore oil & gas companies in the worst-case scenario 
Company Rating Current price Base case Worst case 

 
  Target % Target % 

 (SGD) (SGD)  (SGD)  

Keppel BUY        6.34         7.80  23.0         7.30  15.1  
SCI BUY        1.83         2.33  27.3         2.02  10.4  
SMM BUY        1.08         1.45  34.3         1.19  10.2  

 

Source  RHB 
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The Oil Fundamentals 

Optimistic demand forecasts 

We believe current global demand expectations by major agencies are optimistic. We 
expect further downwards revisions in crude oil demand in the coming months, as more 
data becomes available. Demand growth for crude oil was cut by 0.23-0.365mbpd for 2020 
as a result of the COVID-19 outbreak as of February data from EIA, IEA and OPEC. Total 
crude oil demand for 2020 stands at +/-100mbpd. These initial revisions seem relatively 
mild. Since then, the outbreak has spread even further around the world.  

EIA cut demand growth by 0.3mbpd for 2020. EIA has cut 1Q20 demand by 0.9mbpd 
from its previous forecast, to 100.3mbpd. This takes into account the impact of the COVID-
19 outbreak, and the warmer-than-usual January temperatures across the Northern 
Hemisphere. For 2020, demand growth is expected to increase by 1mbpd, down from 
1.3mbpd from the previous month’s forecast.  

IEA cut demand growth by 365kbpd for 2020. IEA expects demand to contract by 
435kbpd in 1Q20, marking the first decline in more than 10years. 2020 crude oil demand 
was cut by 365kbpd to average 825kbpd for 2020 – the lowest crude oil demand growth 
since 2011.  

OPEC cut demand growth by 0.23mbpd for 2020 to 0.99mbpd. This is to take into 
consideration the COVID-19 outbreak, and the impact on transportation and industrial fuels 
in China and other regions.  

Figure 5: Quarterly world crude oil demand forecasts seem optimistic 

 

Source  OPEC Monthly Oil Report (February), RHB 
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The Supply Quandary  
OPEC+ plus is under pressure to act, as the outbreak spreads – globally hitting crude oil 
and transportation fuel demand. Saudi Arabia seems to be the most active member trying 
to convince its alliance to further cut production levels, to bring the oil markets back to a 
balance and stave off the crude oil price slide. Russia has been most reluctant to go along 
with Saudi Arabia, this time round. The reason that Russia gave was that demand for 
Russia’s crude oil has not slipped. We also note that, at current crude oil price levels, US 
crude oil production may decelerate more than expected this year. Finally, Libya’s crude oil 
production has plummeted – which should help alleviate the much lower demand. Several 
factors to consider before deciding on whether or not to further cut crude oil production are 
as follows:   

OPEC meeting on 5-6 Mar. The OPEC meeting is scheduled for 5-6 Mar, although OPEC 
Secretary General Mohammed Barkindo said that it is monitoring the spread of the COVID-
19 outbreak, as a school in central Vienna was evacuated after a teacher was suspected of 
having been infected. The school is about 2km from OPEC’s secretariat. As of now, the 
schedule for the meeting has not been changed.  

Russia’s stance: demand has not declined for Russian crude oil. Russia needs more 
time to assess the impact of the COVID-19 outbreak on oil demand before agreeing to 
deeper cuts. According to TASS, Russian Energy Minister Alexander Novak said that, “We 
do not fully understand the situation and clear forecasts for the development of events in 
connection with COVID-19. To do this, more time is needed to see how the situation will 
develop, what the impact will be on the world markets for oil”. Novak further added that a 
150k-200k decline in oil demand was “insignificant” and noted that there is “no data, no 
information” to suggest that China would limit purchases from Russia.   

Libya crude oil production plummets by 839kbpd. Libya’s crude oil production has 
plummeted from 1.13mbpd as of Dec to less than 300kbpd, due to closure of oil fields and 
ports, as of end-January or early February. The drop in crude oil production is a result of 
political unrest, with pipeline blockades in the east and west of the country, which has 
hindered oil production.     

Figure 6: Libya’s oil production has plummeted from unrest, to less than 300kbpd   

 

 

 Libya’s production plunged to less than 
300kbpd towards the end of January 
and through February 

 The unrest in Libya: General Khalifa 
Haftar in Apr 2019 launched an 
offensive to take control of Tripoli, 
killing 2,000 people in the process. The 
crisis escalated in Jan 2020, after 
blockades of ports and oil fields, and 
has declared force majeure on oil 
supplies. The country has no crude oil 
storage facilities, so its export market 
has been halted. The national oil 
company has since been told that it will 
not receive a budget to expand oil 
production 

 Crude oil production reached a peak of 
1.2mbpd last year – the highest level in 
six years – before the current decline 

 

Source: Bloomberg, RHB 

 

US shale oil production: breakeven cost average is USD43.90/bbl. EIA currently 
estimates US crude oil production to average 13.2mbpd (+1mbpd YoY), with much 
deceleration in 2021 at 13.6mbpd (+0.4mbpd YoY). Much of this production will come from 
the Permian region of Texas and New Mexico. The EIA forecasts the WTI crude oil price to 
average USD55.71/bbl in 2020 and USD62.03/bbl in 2021. We note that the major shale oil 
producers expect shale oil production to be much lower than EIA, with growth estimated to 
range c.400kbpd-700kbpd in 2020.   
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With US shale oil producers’ breakeven price being at USD45.38/bbl as of January and the 
WTI currently trading at USD46.40/bbl, we believe that it is possible that a sustained low 
crude oil price level will result in much lower US shale oil production and, as such, a lower 
US crude oil output for the year. 

Note that the highest-cost basins are the Bakken Formation (USD53.74/bbl) and Denver 
Julesburg (USD50/bbl). The Bakken Formation produces 1.4mbpd and Denver Julesburg 
produces 814kbpd.  

The largest producing basin is the Permian basin, at 5.3mbpd – its average breakeven cost 
is c. USD43.50-43.80 per barrel.  

The lowest-cost producers are in the Eastern Eagle Ford basin, with a breakeven cost of 
USD33.14/bbl. The Eagle Ford basin currently produces 1.4mbpd of shale oil.  

 

Figure 7: US shale oil producers’ costs averaged USD45.38/bbl as of Jan 2020  

 

 

 As of Jan 2020, the average breakeven 
cost for US shale oil producers was 
USD45.38/bbl 

 The Bakken Formation and Denver 
Julesburg basin’s breakeven points are 
among the highest, at more than 
USD50.00/bbl, while the Eastern Eagle 
Ford Basin has one of the lowest: 
c.USD33.14.00/bbl 

 The Permian basin’s average 
breakeven points is at c.USD43.50-
44.00/bbl 

 

Source: Bloomberg, RHB 

 

OPEC’s spare capacity stands at 3.36mbpd. OPEC’s current spare capacity stands at 
3.36mbpd. As such, any major supply disruptions in the oil market can be replaced by an 
increase in production by OPEC members. Saudi Arabia has cut is crude oil production to 
c.9.8mbpd, with its total capacity of 12mbpd – the country alone can increase production by 
2.2mbpd within 90days. Such a crude oil supply buffer will limit any major upside swing in 
crude oil prices.  
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To Cut Or Not To Cut?  
We believe that OPEC and its alliance can provide support to the oil markets by remaining 
intact, providing a sense of unity in their message. Inaction or any signs of disunity can send 
crude oil prices into a freefall at this point in time. That said, further production cuts/extension 
of production cut agreements may support crude oil prices from sliding downwards further, 
but we believe the production cut will do little to boost crude oil prices significantly under 
current environment of uncertainty.   

Uncertainty ensues. COVID-19’s impact on the global economy/oil demand remain quite 
uncertain. IEA, EIA and OPEC have already revised down their 2020F global demand 
growth by 365kbpd, 300kbpd and 250kbpd. Global demand growth for 2020 is now expected 
at 825kbpd, 1mbpd and 990kbpd for IEA, EIA and OPEC– the slowest since 2011.  

Under current demand and supply forecasts, we expect a weak 1H20, with additional 
demand at 0.76mbpd and 0.80mbpd for 1Q20-2Q20. We expect a rebound in additional 
demand at 1mbpd and 1.3mbpd for 3Q20-4Q20.  

A stronger 2H20 anticipated. Assuming OPEC keeps its production at the current rate of 
28.37mbpd, we expect a shortfall of 600kbpd and a slight oversupply of 0.1mbpd for 1Q20-
2Q20 respectively. With much stronger demand expected in 2H20, we should see a shortfall 
of 1.7mbpd and 1.5mbpd for 3Q20-4Q20. For 2020F, we should see a shortfall of 0.9mbpd.  

Our crude oil price assumptions reflect the subdued 1H20F, with a rebound in demand 
anticipated in 2H20. Our crude oil price forecast is maintained at USD62.30/bbl for 2020, 
and stays at USD64.00/bbl for 2021F-2022F. Our longer-term crude oil price forecast is 
maintained at USD60.00/bbl. 

Our assumption is that the oil markets will remain challenging for the forecasted 
period, while OPEC+ should stay intact – this is to monitor and provide support for the oil 
markets. OPEC+ is currently looking at a further production cut of 600kbpd due to the impact 
of oil demand slowdown from the COVID-19 outbreak, and/or production cut extensions. 

 

Figure 8: Russia and Saudi Arabia needs to provide a united front  

 

Note: (L-R) Russian Energy Minister, Alexander Novak and Saudi Arabian Energy Minister Prince 
Abdulaziz bin Salman Al Saud 
Source: MiddleEastOnline 
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Figure 9: OPEC demand/supply and crude oil prices  

(mbpd) 2016 2017 2018 1Q19 2Q19 3Q19 4Q19 2019 1Q20 2Q20 3Q20 4Q20 2020 

Crude oil price (ave Brent) 44.1 54.4 71.2 63.1 68.5 61.9 62.5 64 59.0 60.0 64.0 66.0 62.3 

 (Actual/RHB forecasts)              
 
World demand 

             

OECD 47.1 47.6 48.0 47.7 47.2 48.5 48.5 48.0 47.7 47.1 48.5 48.6 48.0 

  Americas 24.9 25.1 25.6 25.1 25.3 26.1 26.1 25.7 25.3 25.5 26.2 26.3 25.8 

  Europe 14.0 14.4 14.3 14.1 14.3 14.8 14.3 14.3 14.0 14.2 14.7 14.2 14.3 

  Asia Pacific 8.1 8.2 8.1 8.5 7.6 7.7 8.1 8.0 8.3 7.4 7.6 8.1 7.9 

DCs 31.6 32.1 32.6 33.0 32.8 33.4 33.2 33.1 33.5 33.4 34.1 33.9 33.7 

FSU 4.6 4.6 4.8 4.7 4.7 5.0 5.0 4.8 4.8 4.8 5.1 5.2 5.0 

Other Europe 0.7 0.7 0.7 0.8 0.7 0.8 0.8 0.8 0.8 0.7 0.8 0.9 0.8 

China 11.8 12.3 12.7 12.6 13.2 13.0 13.5 13.1 12.8 13.4 13.2 13.8 13.3 

(a) Total world demand 95.7 97.4 98.8 98.8 98.6 100.6 101.1 99.7 99.5 99.4 101.6 102.4 100.7 

World demand growth (YoY)        0.9 0.8 0.8 1.1 1.3 1.0 

Non-OPEC liquids production              

OECD 24.9 25.7 28.3 29.3 29.6 29.7 30.9 29.9 31.1 31.2 31.9 32.3 31.6 

  Americas 20.6 21.5 24.1 25.1 25.6 25.7 26.5 25.7 26.5 26.8 27.3 27.6 27.0 

  Europe 3.9 3.8 3.8 3.8 3.6 3.6 3.9 3.7 4.1 3.9 4.0 4.2 4.0 

  Asia Pacific 0.4 0.4 0.4 0.4 0.5 0.5 0.6 0.5 0.6 0.5 0.6 0.6 0.6 

DCs 13.5 13.4 13.5 13.4 13.4 13.6 13.8 13.6 13.9 14.0 14.0 14.1 14.0 

FSU 13.9 14.1 14.3 14.6 14.2 14.3 14.4 14.4 14.2 14.5 14.4 14.7 14.4 

Other Europe 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

China 4.1 4.0 4.0 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 

Processing gains 2.2 2.2 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3 2.3 

Total non-OPEC 58.7 59.5 62.5 63.8 63.8 64.2 65.7 64.4 65.8 66.2 66.8 67.7 66.6 

Non-OPEC growth (YoY)        1.9 2.0 2.5 2.6 2.0 2.2 

OPEC NGLs + 4.6 4.6 4.8 4.8 4.8 4.7 4.9 4.8 4.8 4.8 4.8 4.8 4.8 

(b) Total non-OPEC+OPEC NGLs 63.3 64.1 67.2 68.6 68.6 68.9 70.5 69.2 70.6 71.1 71.6 72.5 71.4 

(c) OPEC crude oil production  32.2 32.0 31.9 30.5 30.0 29.4 29.6 29.9 28.4 28.4 28.4 28.4 28.4 

Total supply 95.5 96.1 99.1 99.1 98.6 98.3 100.1 99.0      

Balance (0.2) (1.3) 0.3 0.3 (0.0) (2.3) (1.0) (0.7)      

(d) Call on OPEC (a-b) 32.4 33.3 31.6 30.2 30.0 31.7 30.5 30.6 28.9 28.3 30.0 29.9 29.3 

Oversupply/shortfall (c-d) (0.2) (1.3) 0.3 0.3 (0.0) (2.3) (1.0) (0.7) (0.6) 0.1 (1.7) (1.5) (0.9) 

               

OECD closing stock levels, mb              

  Commercial 3,007 2,860 2,873 2,877 2,939 2,945 2,918 2,918      

  SPR 1,601 1,569 1,552 1,557 1,549 1,544 1,538 1,538      

Total 4,608 4,428 4,425 4,434 4,488 4,489 4,456 4,456      

Oil-on-water 1,102 1,025 1,058 1,013 995 1,012 1,007 1,007      
 

Source  OPEC, Bloomberg, RHB 
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RHB Guide to Investment Ratings 

 
Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 

 
 
Investment Research Disclaimers 

RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 

who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis  that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of such information and accordingly 
investors should make their own informed decisions before relying on the same. 
 
This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure 
to comply with these limitations may constitute a violation of applicable laws. 
 
All the information contained herein is based upon publicly available information and 

has been obtained from sources that RHB believes to be reliable and correct at the 
time of issue of this report. However, such sources have not been independently 
verified by RHB and/or its affiliates and this report does not purport to contain all 
information that a prospective investor may require. The opinions expressed herein 
are RHB’s present opinions only and are subject to change without prior notice. RHB 
is not under any obligation to update or keep current the information and opinions 
expressed herein or to provide the recipient with access to any additional information. 
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information 
and opinion contained in this report. Neither RHB (including its officers, directors, 

associates, connected parties, and/or employees) nor does any of its agents accept 
any liability for any direct, indirect or consequential losses, loss of profits and/or 
damages that may arise from the use or reliance of this research report and/or further 
communications given in relation to this report. Any such responsibility or liability is 
hereby expressly disclaimed. 
 
Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 

substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or 
any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past 
performance is not a guide to future performance. Income from investments may 
fluctuate. The price or value of the investments to which this report relates, either 
directly or indirectly, may fall or rise against the interest of investors. 
 
This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 

evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax 
and other advice regarding the appropriateness of investing in any securities or the 
investment strategies discussed or recommended in this report. 
 
This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and 
other similar expressions. Such forward-looking statements are based on assumptions 
made and information currently available to RHB and are subject to known and 
unknown risks, uncertainties and other factors which may cause the actual results, 

performance or achievement to be materially different from any future results, 
performance or achievement, expressed or implied by such forward-looking 
statements. Caution should be taken with respect to such statements and recipients 
of this report should not place undue reliance on any such forward-looking statements. 
RHB expressly disclaims any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or circumstances 
after the date of this publication or to reflect the occurrence of unanticipated events. 
 
The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the 
content contained therein. Such addresses or hyperlinks (including addresses or 
hyperlinks to RHB own website material) are provided solely for the recipient’s 
convenience. The information and the content of the linked site do not in any way form 
part of this report. Accessing such website or following such link through the report or 
RHB website shall be at the recipient’s own risk. 

 
This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third 
party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third party 
content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs) in connection with any 
use of their content.  

 
The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 
 
The contents of this report is strictly confidential and may not be copied, reproduced, 

published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
 
The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 
 
The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 

prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 
 
The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 
 
RESTRICTIONS ON DISTRIBUTION 
 

Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom 
or the rules of the Financial Conduct Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. RHBIB has no obligation to update its 
opinion or the information in this report.  
 
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities 

(Thailand) PCL, a licensed securities company that is authorised by the Ministry of 
Finance, regulated by the Securities and Exchange Commission of Thailand and is a 
member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB 
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 
Governance Report of Thai Listed Companies. 
 
Indonesia 

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 
research does not constitute an offering document and it should not be construed as 
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an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, 
in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 
 
Singapore 

This report is issued and distributed in Singapore by RHB Securities Singapore Pte 
Ltd which is a holder of a capital markets services licence and an exempt financial 
adviser regulated by the Monetary Authority of Singapore. RHB Securities Singapore 
Pte Ltd may distribute reports produced by its respective foreign entities, affiliates or 
other foreign research houses pursuant to an arrangement under Regulation 32C of 
the Financial Advisers Regulations. Where the report is distributed in Singapore to a 
person who is not an Accredited Investor, Expert Investor or an Institutional Investor, 
RHB Securities Singapore Pte Ltd accepts legal responsibility for the contents of the 
report to such persons only to the extent required by law. Singapore recipients should 
contact RHB Securities Singapore Pte Ltd in respect of any matter arising from or in 
connection with the report. 

 
Hong Kong 

This report is distributed in Hong Kong by RHB Securities Hong Kong Limited (興業僑

豐證券有限公司) (CE No.: ADU220) (“RHBSHK”) which is licensed in Hong Kong by 

the Securities and Futures Commission for Type 1 (dealing in securities). Any investors 
wishing to purchase or otherwise deal in the securities covered in this report should 
contact RHBSHK. RHBSHK is a wholly owned subsidiary of RHB Hong Kong Limited; 
for the purposes of disclosure under the Hong Kong jurisdiction herein, please note 
that RHB Hong Kong Limited with its affiliates (including but not limited to RHBSHK) 
will collectively be referred to as “RHBHK.”  RHBHK conducts a full-service, integrated 

investment banking, asset management, and brokerage business.  RHBHK does and 
seeks to do business with companies covered in its research reports.  As a result, 
investors should be aware that the firm may have a conflict of interest that could affect 
the objectivity of this research report.  Investors should consider this report as only a 
single factor in making their investment decision. Importantly, please see the 
company-specific regulatory disclosures below for compliance with specific rules and 
regulations under the Hong Kong jurisdiction. Other than company-specific disclosures 
relating to RHBHK, this research report is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not 
be relied on as such. 
 
United States 

This report was prepared by RHB and is being distributed solely and directly to “major” 
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the 
“Exchange Act”). Accordingly, access to this report via Bursa Marketplace or any other 
Electronic Services Provider is not intended for any party other than “major” US 
institutional investors, nor shall be deemed as solicitation by RHB in any manner. RHB 
is not registered as a broker-dealer in the United States and does not offer brokerage 
services to U.S. persons.  Any order for the purchase or sale of the securities 
discussed herein that are listed on Bursa Malaysia Securities Berhad must be placed 

with and through Auerbach Grayson (“AG”). Any order for the purchase or sale of all 
other securities discussed herein must be placed with and through such other 
registered U.S. broker-dealer as appointed by RHB from time to time as required by 
the Exchange Act Rule 15a-6. This report is confidential and not intended for 
distribution to, or use by, persons other than the recipient and its employees, agents 
and advisors, as applicable. Additionally, where research is distributed via Electronic 
Service Provider, the analysts whose names appear in this report are not registered or 
qualified as research analysts in the United States and are not associated persons of 
Auerbach Grayson AG or such other registered U.S. broker-dealer as appointed by 
RHB from time to time and therefore may not be subject to any applicable restrictions 
under Financial Industry Regulatory Authority (“FINRA”) rules on communications with 
a subject company, public appearances and personal trading. Investing in any non-
U.S. securities or related financial instruments discussed in this research report may 
present certain risks. The securities of non-U.S. issuers may not be registered with, or 
be subject to the regulations of, the U.S. Securities and Exchange Commission. 
Information on non-U.S. securities or related financial instruments may be limited. 
Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in the United States. The financial instruments 
discussed in this report may not be suitable for all investors. Transactions in foreign 
markets may be subject to regulations that differ from or offer less protection than 

those in the United States. 
 
DISCLOSURE OF CONFLICTS OF INTEREST 
 
RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, 
undertaking various investment banking activities which include, amongst others, 
underwriting, securities trading, market making and corporate finance advisory. 
 
As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with or hold 

positions in the securities (including capital market products) or perform and/or solicit 
investment, advisory or other services from any of the subject company(ies) covered 
in this research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement 
before making any investment decisions. 

 

Malaysia 

Save as disclosed in the following link (RHB Research conflict disclosures – Feb 2020) 
and to the best of our knowledge, RHBIB hereby declares that: 
 
1. RHBIB does not have a financial interest in the securities or other capital market 

products of the subject company(ies) covered in this report. 
2. RHBIB is not a market maker in the securities or capital market products of the 

subject company(ies) covered in this report. 
3. None of RHBIB’s staff or associated person serve as a director or board 

member* of the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of 
research department 

4. RHBIB did not receive compensation for investment banking or corporate 
finance services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
Thailand 

RHB Securities (Thailand) PCL and/or its directors, officers, associates, connected 
parties and/or employees, may have, or have had, interests and/or commitments in 
the securities in subject company(ies) mentioned in this report or any securities related 
thereto. Further, RHB Securities (Thailand) PCL may have, or have had, business 
relationships with the subject company(ies) mentioned in this report. As a result, 
investors should exercise their own judgment carefully before making any investment 
decisions. 
 
Indonesia 

PT RHB Sekuritas Indonesia is not affiliated with the subject company(ies) covered in 
this report both directly or indirectly as per the definitions of affiliation above. Pursuant 
to the Capital Market Law (Law Number 8 Year 1995) and the supporting regulations 
thereof, what constitutes as affiliated parties are as follows:  
1. Familial relationship due to marriage or blood up to the second degree, both 

horizontally or vertically; 
2. Affiliation between parties to the employees, Directors or Commissioners of the 

parties concerned; 
3. Affiliation between 2 companies whereby one or more member of the Board of 

Directors or the Commissioners are the same; 

4. Affiliation between the Company and the parties, both directly or indirectly, 
controlling or being controlled by the Company; 

5. Affiliation between 2 companies which are controlled, directly or indirectly, by the 
same party; or 

6. Affiliation between the Company and the main Shareholders. 
 
PT RHB Sekuritas Indonesia is not an insider as defined in the Capital Market Law 
and the information contained in this report is not considered as insider information 
prohibited by law. Insider means: 
a. a commissioner, director or employee of an Issuer or Public Company; 
b. a substantial shareholder of an Issuer or Public Company; 
c. an individual, who because of his position or profession, or because of a 

business relationship with an Issuer or Public Company, has access to inside 
information; and 

d. an individual who within the last six months was a Person defined in letters a, b 
or c, above. 

 
Singapore 

Save as disclosed in the following link (RHB Research conflict disclosures – Feb 2020) 
and to the best of our knowledge, RHB Securities Singapore Pte Ltd hereby declares 

that: 
1. RHB Securities Singapore Pte Ltd, its subsidiaries and/or associated companies 

do not make a market in any issuer covered in this report. 
2. RHB Securities Singapore Pte Ltd,   its subsidiaries and/or its associated 

companies and its analysts do not have a financial interest (including a 
shareholding of 1% or more) in the issuer covered in this report. 

3. RHB Securities, its staff or connected persons do not serve on the board or 
trustee positions of the issuer covered in this report. 

4. RHB Securities Singapore Pte Ltd, its subsidiaries and/or its associated 
companies do not have and have not within the last 12 months had any corporate 
finance advisory relationship with the issuer covered in this report or any other 

relationship that may create a potential conflict of interest. 
5. RHB Securities Singapore Pte Ltd, or person associated or connected to it do 

not have any interest in the acquisition or disposal of, the securities, specified 
securities based derivatives contracts or units in a collective investment scheme 
covered in this report. 

6. RHB Securities Singapore Pte Ltd and its analysts do not receive any 
compensation or benefit in connection with the production of this research report 
or recommendation. 
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The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 

 
(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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RHB Securities Hong Kong Ltd. 
12th Floor, World-Wide House 

19 Des Voeux Road 
Central 
Hong Kong 

Tel  : +852 2525 1118 
Fax : +852 2810 0908 

BANGKOK 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office 

Tower 
98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 

Thailand 
Tel:  +66 2088 9999 
Fax :+66 2088 9799 

  

SINGAPORE 

RHB Securities Singapore 
Pte Ltd. 
10 Collyer Quay 

#09-08 Ocean Financial Centre 
Singapore 049315 
Tel  : +65 6533 1818 

Fax : +65 6532 6211 

 




