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Indonesia Morning Cuppa
Top Story
BTPN Syariah (BTPS IJ, BUY, TP: IDR2,600)
Positive Momentum To Continue In 2019; Maintain BUY
Company Update
Reiterate BUY and TP of IDR2,600, 44% upside, as we roll over towards FY19F BVPS. We expect BTPN Syariah to continue its
positive momentum, as it is likely to deliver robust financing growth (FY17-20F CAGR of 21%) stemmed from ultra-micro segment
(average ticket size of c.USD200-300), with ample growth opportunities, and modest competition. Yield also remains attractive
(c.47%), and with manageable asset quality (NPF: <2%), leading to high profitability (ROE: 24%). Downside risks are deterioration in
asset quality, macroeconomic downturn and regulatory.
Analysts: Alvin Baramuli +6221 2970 7056
Today’s Report: BTPN Syariah : Positive Momentum To Continue In 2019; Maintain BUY (28 Dec 2018)
Previous Report: BTPN Syariah : 9M18 Earnings Surge 49% YoY To Beat Estimates (23 Oct 2018)
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Table 1: Regional markets (27 Dec 2018)
Bloomberg Code

Corn (USD/bu)
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(5.3)

USD/IDR
EUR/IDR

Dow Jones

:

DJI

Nasdaq
United
Kingdom

:

Nasdaq

:

FTSE

Hong Kong

:

HIS

Indonesia

:

JCI

MSCI

:

EIDO

Malaysia

:

Korea

:

Philippines
Thailand

6,585

(1.5)
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(13.6)

25,479

(0.7)
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6,191

1.0

(2.6)

(2.0)
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(12.4)
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1.1
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Note: *Data as per 27 Dec 2018 closing
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Last value
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Bulletins
Stock/Sector
Indonesia
Stock
Exchange

News
Indonesia Stock Exchange is to assign alert codes to
companies that are considered risky for investors, according
to president director Inarno Djajadi.

Comment

Rating

The authority sets seven letter codes encompassing
negative equity, audit status, and the postponement of debtpayment obligation delay status (known by the acronym
“PKPU”). The more codes a company has, the more
investors should be more careful. 38 companies have been
marked with alert codes, 28 of them with “E” for negative
equity. (Bloomberg)
Retail

Christmas and New Year festivities are expected to boost
retail sales by 15-20%. Indonesia Retail Association head
Roy Mandey is optimistic that modern retails sales could
reach up to IDR220trn, especially for the fashion and food &
beverage segments. Mandey also expects sales to be even
better next year, given that 2019 will be a political year.
(Investor Daily)

OVERWEIGHT

Telcos

Data usage for telco companies rose significantly at year’s
end. Telekomunikasi Indonesia (TLKM IJ, NR) reported data
usage increased 20% on average when compared to regular
days. Indosat (ISAT IJ, NR) also reported a similar trend –
on 25 Dec 2018, the company posted a 12.9% rise in data
usage. (Kontan)

NOT RATED

Insurance

Insurance coverage for the Banten tsunami is projected to
be IDR15.9trn, as estimated by the General Insurance
Association of Indonesia. This consists of the Pandeglang
(IDR221.45bn) and Serang (IDR15.67trn) areas. (CNBC
Indonesia)

NOT RATED

Perusahaan
Gas Negara
(PGAS IJ)

Perusahaan Gas Negara’s shareholders have approved the
company’s acquisition of Pertamina Gas (Pertagas) and its
subsidiaries in a shareholder meeting on 26 Dec.

NOT RATED

While the company’s acquisition of a 51% stake in Pertagas
was previously valued at USD1.2bn (c.IDR17.4trn), the
additional valuation for the latter’s four subsidiaries that are
to be acquired have not been disclosed yet.
Consequently, PGAS has delayed the acquisition to 31 Dec
2018. (Kontan)
Medco Energi
(MEDC IJ)

The Government has awarded rights to companies to
explore four oil & gas blocks. They include including stateenergy firm Pertamina, Mitsui Oil Exploration and unit of
Medco Energi, Medco E&P Rimau. The latter will run the
Rimau block with a new gross split contract scheme after its
current contract expires in 2023. The block has an average
output at 8,200bpd of oil and 3.67mmscf of gas/day.
(Bloomberg)

NOT RATED

Jasa Marga
(JSMR IJ)

Jasa Marga is aiming for loan syndication of IDR10trn for
2019. The loan proceeds will be used for the construction of

NOT RATED
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the Cinere-Serpong and Kunciran-Cengkareng toll roads.
Note that, on 21 Dec 2018, JSMR also booked a IDR1trn
loan from Bank DKI. (Investor Daily)
Wijaya Karya
(WIKA IJ)

Wijaya Karya has launched its first perpetual bond of
IDR600bn with interest of 10.5% for three years. The total
proceeds are expected to reach IDR2trn.
The scheme will have a step-up rate as an option. The bond
can be called in the third or fifth year. Funds will be used to
finance WIKA’s capex and working capital next year.
(Investor Daily)

Mass Rapid
Transit Jakarta
(Not Listed)

The Jakarta mass rapid transit (MRT) network is now slated
for completion in Feb 2019. According to Mass Rapid Transit
Jakarta, construction progress has reached 98.01%.
Consequently, the Government has announced that Phase 1
of the service – spanning 15.7km from Lebak Bulus to Hotel
Indonesia – will officially begin operations in Mar 2019.
(Jakarta Post)

See important disclosures at the end of this report
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Top BUYs
TP
(IDR)

Astra
International
(ASII IJ)

Bank Rakyat
Indonesia
(BBRI IJ)

Bank Mandiri
(BMRI IJ)

Gudang
Garam
(GGRM IJ)

9,500

4,750

9,850

100,000

Upside
(%)

17

32

36

19

Catalysts

•

Given the robust all-new Toyota Rush and Daihatsu Terios sales orders, Astra International
has raised its monthly sales target. The lowering of the Terios’ selling price while positioning
the Rush at a higher class are good strategies to reclaim market share.

•

We also see the company’s coal mining unit benefiting from higher coal prices. We raise its
earnings estimates, and SOP-based TP to IDR9,500, implying 16-15x FY18F-19F P/Es.

•

Key risk is the intense competition in the auto industry. SAIC-GM Wuling just launched its
1.8-litre MPV – the Wuling Cortez – with an attractive selling price. Maintain BUY.

•

Credit cost normalisation story with reversal of provisioning trend in the next 1-2 years

•

Strong loan growth profile, backed by unrivalled micro lending dominance

•

One of the highest ROE profiles within Indo Banks at 18-20%, backed with decent c.3%
dividend yield

•

Most diversified loan book with all-round strengths from corporate, SME, consumer,
shariah, etc

•

Credit cost normalisation story to 1.5% run rate by 2020

•

Turnaround story post new CEO coming in (Pak Tiko) in 2015

•

On valuation, Gudang Garam is trading at an attractive 15x 2019F P/E, which is more than
half of Hanjaya Mandala Sampoerna’s valuation. YTD, GGRM has been gaining market
share, given its conservative approach on ASP hikes.

•

Leading market share in machine-rolled kretek cigarettes full flavour (SKM FF) should
benefit the company given the rising preference for SKM FF that provides better value vs
machine-rolled kretek cigarettes low tar low nicotine.

•

We believe GGRM may still see 4-5% ASP hikes, which could lead to gross margin
expansion.

See important disclosures at the end of this report
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Recent Stories
To access the following reports, please click on the link:
RHB | Indonesia Morning Cuppa – 27 December 2018
United Tractors : Monthly Operational Data In Line; Keep BUY
RHB | Indonesia Morning Cuppa – 26 December 2018
Indonesia Property : Brighter 2019 Outlook
Pakuwon Jati : King Of Superblocks With Superior ROE; Initiate BUY
Hanson International : Proxy To Low-Cost Housing; Initiate BUY
RHB | Indonesia Morning Cuppa – 21 December 2018
Indonesia Banks: 10M18 Industry Stats: Loan Growth Accelerates Further
Indonesia Economics: Bank Indonesia Keeps Rate at 6%
RHB | Indonesia Morning Cuppa – 19 December 2018
Indonesia Cement : Heavy Rains Dampen Nov Demand; Stay OVERWEIGHT
RHB | Indonesia Morning Cuppa – 18 December 2018
Indonesia Tobacco : New Rule On Excise Tax Benefits Tier-2 Plays
Astra International : Cyclical Factors Dampen Sales; BUY
Indonesia Economics : November Exports Contract, Trade Balance Worsens
RHB | Indonesia Morning Cuppa – 17 December 2018
Indonesia Auto & Autoparts: 2019 Outlook: New Model Cycle To Boost Sales
RHB | Indonesia Morning Cuppa – 14 December 2018
Indonesia Healthcare : KL Marketing: Hospital vs Pharma; Top Pick Is HEAL
Ace Hardware Indonesia : 11M18 Sales In Line; Slower Growth On High Base
RHB | Indonesia Morning Cuppa – 13 December 2018
Indonesia Strategy : KL Marketing Feedback: Strategy, Banks, Technology
Ramayana Lestari : 11M18 Performance In Line; Maintain BUY
RHB | Indonesia Morning Cuppa – 12 December 2018
Indonesia Consumer Staples : 2019 Outlook: Stimulus To Boost Spending
Indonesia Economics : Strength In The Face Of Adversity
RHB | Indonesia Morning Cuppa – 11 December 2018
Indonesia Tobacco : 2019F Outlook: Bullish On Flat Excise; Top Pick: GGRM
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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
See important disclosures at the end of this report
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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.
RHB and/or its affiliates and/or their directors, officers, associates, connected parties and/or employees, may have, or have had, interests in the
securities or qualified holdings, in subject company(ies) mentioned in this report or any securities related thereto and may from time to time add to or
dispose of, or may be materially interested in, any such securities. Further, RHB and/or its affiliates may have, or have had, business relationships with
the subject company(ies) mentioned in this report and may from time to time seek to provide investment banking or other services to the subject
company(ies) referred to in this research report. As a result, investors should be aware that a conflict of interest may exist.
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 Research Institute Sdn Bhd. 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. RHB Research Institute Sdn Bhd 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 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 Research Institute Singapore Pte Ltd and it may only be distributed in Singapore to accredited
investors, expert investors and institutional investors as defined in the Financial Advisers Regulations and the Securities and Futures Act (Chapter 289),
as amended from time to time. By virtue of distribution to these categories of investors, RHB Research Institute Singapore Pte Ltd and its
representatives are not required to comply with Section 36 of the Financial Advisers Act (Chapter 110) (Section 36 relates to disclosure of RHB Research
Institute Singapore Pte Ltd ’s interest and/or its representative's interest in securities). Recipients of this report in Singapore may contact RHB Research
Institute Singapore Pte Ltd in respect of any matter arising from or in connection with the report.
Hong Kong
This report is issued and 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) and Type 4 (advising on securities) regulated
See important disclosures at the end of this report
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activities. 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.
OWNERSHIP AND MATERIAL CONFLICTS OF INTEREST
Malaysia
RHB does not have qualified shareholding (1% or more) in the subject company (ies) covered in this report except for:
a)
RHB and/or its subsidiaries are not liquidity providers or market makers for the subject company (ies) covered in this report except for:
a)
RHB and/or its subsidiaries have not participated as a syndicate member in share offerings and/or bond issues in securities covered in this report in the
last 12 months except for:
a)
RHB has not provided investment banking services to the company/companies covered in this report in the last 12 months except for:
a)
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;
See important disclosures at the end of this report
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b.
c.
d.

a substantial shareholder of an Issuer or Public Company;
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
an individual who within the last six months was a Person defined in letters a, b or c, above.

Singapore
RHB Research Institute Singapore Pte Ltd and/or its subsidiaries and/or associated companies do not make a market in any securities covered in this
report, except for:
(a)
The staff of RHB Research Institute Singapore Pte Ltd and its subsidiaries and/or its associated companies do not serve on any board or trustee
positions of any issuer whose securities are covered in this report, except for:
(a)
RHB Research Institute Singapore Pte Ltd and/or 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 of the securities covered in this report or any other relationship (including a shareholding
of 1% or more in the securities covered in this report) that may create a potential conflict of interest, except for:
(a)
Hong Kong
The following disclosures relate to relationships between RHBHK and companies covered by Research Department of RHBSHK and referred to in this
research report:
RHBSHK hereby certifies that no part of RHBSHK analyst compensation was, is or will be, directly or indirectly, related to the specific recommendations
or views expressed in this research report.
RHBHK had an investment banking services client relationships during the past 12 months with: -.
RHBHK has received compensation for investment banking services, during the past 12 months from: -.
RHBHK managed/co-managed public offerings, in the past 12 months for: -.
On a principal basis. RHBHK has a position of over 1% market capitalization of: -.
Additionally, please note the following:
Ownership and material conflicts of interest: RHBSHK policy prohibits its analysts and associates reporting to analysts from owning securities of any
company covered by the analyst.
Analyst as officer or director: RHBSHK policy prohibits its analysts, and associates reporting to analysts from serving as an officer, director, advisory
board member or employee of any company covered by the analyst.
RHBHK salespeople, traders, and other non-research professionals may provide oral or written market commentary or trading strategies to RHB clients
that reflect opinions that are contrary to the opinions expressed in this research report.
This research report is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be
illegal. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Clients should consider whether any advice or recommendation in this research report is suitable for their particular circumstances
and, if appropriate, seek professional advice, including tax advice.
Kuala Lumpur

Hong Kong

Singapore

RHB Research Institute Sdn Bhd
Level 3A, Tower One, RHB Centre
Jalan Tun Razak
Kuala Lumpur
Malaysia
Tel : +(60) 3 9280 8888
Fax : +(60) 3 9200 2216

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

RHB Research Institute Singapore
Pte Ltd.
10 Collyer Quay
#09-08 Ocean Financial Centre
Singapore 049315
Tel : +(65) 6533 1818
Fax : +(65) 6532 6211

Jakarta

Bangkok

PT RHB Sekuritas Indonesia
Wisma Mulia, 20th Floor
Jl. Jenderal Gatot Subroto No. 42
Jakarta 12710, Indonesia
Tel : +(6221) 2783 0888
Fax : +(6221) 2783 0777

RHB Securities (Thailand) PCL
10th Floor, Sathorn Square Office Tower
98, North Sathorn Road, Silom
Bangrak, Bangkok 10500
Thailand
Tel: +(66) 2 088 9999
Fax : +(66) 2 088 9799
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