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Neutral (Maintained)

o Still NEUTRAL; Top Pick: Sumber Alfaria Trijaya (AMRT). We recently visited
Jakarta x Beauty (JXB) 2024, one of Indonesia’s largest beauty events. The
number of brands that participated in the latest event was higher, but saw
fewer visitors than the previous JXB event in June. Local beauty brands
(mostly non-listed companies operating via online platforms) still dominated
the booth spaces, with skincare products making up the largest category of
sales. Products were sold at ¢.30% lower prices at the event.

e Growing interest in fragrance products. We note that a higher number of
brands that participated in the event were involved in fragrance products.
Fragrance product players (local and foreign) also attracted a higher number
of visitors than the previous event in June (see Figure 5). These products were
placed in a dedicated space this time (compared to the previous event, when
they were placed together with haircare products). Based on this trend,
Victoria Care Indonesia (VICI 1J, NR) launched its Herborist Eau De Parfum
products this year (Figure 6).

e F&B companies also participated. Aside from external-use products, some
health brands sold beauty supplements for consumption. Kalbe Farma
promoted its Femmy Fiber products, while Mayora Group sold its Collagena
products. Kindairy sold its KIN Yogurts, while Darya Varia (DVLA 1J, NR) had
a Natur-E booth. We also note that Cool Vita, an increasingly popular brand
that sells health and beauty-related beverages, did well at the event. Most of
the brands saw positive interest, boosting their brand awareness and fuelling
future sales.

e Health and beauty retailers seized the opportunity. Retailers such as
Guardian (part of Hero Supermarket (HERO 1J, NR)), Watsons (Duta Intidaya
(DAYA 1J, NR)) and Wellings Indonesia (part of Erajaya Swasembada (ERAA))
had booths at the event. However, we did not see Boots (part of Mitra
Adiperkasa (MAPI)) and Dan+Dan (part of AMRT). We deem such events as
vital for retailers to benefit from increasing beauty and health awareness in
Indonesia.

¢ Unilever Indonesia (UNVR) saw better traction vs previous event; Victoria
Care Indonesia (VICI) continued its strong performance. We note that
UNVR’s products were available at several booths at the event, under brands
such as Dove, Tresemme, Pond’s, and Vaseline. We also observed that it saw
stronger traction than the previous event via Vaseline products, particularly
its body lotion (the Gluta Haya series), which performed well. It also made
more effort to gain interest by placing its Ponds booth in a prime area of the
event. Meanwhile, VICI attracted strong interest for its CBD products
(haircare) compared to the focus on its Herborist products in the prior event.
Still, we remain cautious on UNVR’s long-term outlook amidst the persistent
intense competition from rival beauty product brands. Note that home and
personal care products made up 64% of UNVR’s domestic sales in 9M24.

Target % Upside P/E (x) P/B(x) ROAE (%) Yield (%)

Company Name Rating " |hR) (Downside) Dec-24F Dec-24F  Dec-24F Dec-24F
Erajaya Swasembada Neutral 420 3.4 7.5 0.8 13.3 2.5
Kalbe Farma Buy 1,970 49.2 19.2 2.6 14.1 2.6
Mayora Indah Buy 3,300 23.6 17.1 3.6 21.9 3.2
Mitra Adiperkasa Buy 1,800 35.3 11.4 2.2 20.3 1.7
Sumber Alfaria Trijaya Buy 3,800 35.2 40.1 6.9 25.0 -

Unilever Indonesia Neutral 2,170 22.6 16.7 23.1 127.1 6.6

Source: Company data, RHB
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Figure 5: Fragrance products gained stronger traction compared to the previous event
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Source: RHB

Figure 6: VICl is capitalising on the growing interest towards fragrance products via its new perfume products
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Figure 7: We see better traction for UNVR from its Vaseline products, with its Gluta-Haya body lotion line generating strong
interest...

Source: RHB

Figure 8: ... and it placed its Ponds booth in a prime area to gain interest and boost its competitiveness

Source: RHB
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Figure 9: VICl gen

erated strong interest with its CBD Professional brand
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Figure 10: F&B companies also seized the opportunity to promote their products
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Figure 11: Regular vs discounted prices at the event (part 1)

Brand Product Normal Price JXB Price Discount
CC Cushion + Refill 340,000 120,000 65%
Primer + CC Cushion 504,000 206,000 59%
Dewha Cold Serum 372,000 50,000 87%
5 pcs Sheet Mask + Gold Serum 508,000 195,000 62%
Toner + Cleanser 504,000 187,000 63%
Lucido'L Buy 3 149,500 110,000 26%
Buy 2 799,000 250,000 69%
Precious Skin Facial Care Product 64,000 47,000 27%
AHA Collection AHA Body Booster Serum 70,000 28,000 60%
AHA Body Booster Serum 169,000 60,000 64%
AHA Body Booster Soap 40,300 28,000 31%
AHA Body Booster Lotion 155,000 98,000 37%
Lae Sa Suay Hairspa Keratin 75,000 50,000 33%
Lae Sa Luay Lae Sa Suay Supreme Charcoal Keratin Shampoo 90,000 68,000 24%
Lae Sa Suay All in One Serum 114,000 95,000 17%
Natcha Rizda Soap 80,000 45,000 44%
Natcha Beaute Natcha White Serum HI SPEED x10 150,000 85,000 43%
Natcha Daily Sun Block SPF50 PA++ 120,000 85,000 29%
Body Booster Serum 70,000 32,000 54%
Extra Pure Gluta Body Lotion 143,000 105,000 27%
Body Soap 36,400 25,000 31%
Bundling Mesra 109,000 103,000 6%
Gendes Wash 69,000 65,500 5%
Spray 59,000 56,000 5%
Sun Protect Lotion 148,000 118,400 20%
Acne Facial Wash 105,000 84,000 20%
Acne Spots Gel 125,000 100,000 20%
Facial Wash 85,000 68,000 20%
Illuminare Skin Shield Day Moistyrizer 132,000 99,000 25%
Makeup Cleansing Water 95,000 71,250 25%
Acne Hydration Lotion 135,000 101,250 25%
Pore Serum 145,000 101,500 30%
Pore Cleansing Gel 99,000 69,300 30%
Effaclar Micellar Water 329,900 280,400 15%
Effaclar K+ Mositurizer 379,900 315,200 17%
Effaclar Foaming Gel +M 50ml 217,900 196,100 10%
Effaclar Foaming Gel +M 200ml 329,900 247,400 25%
Effaclar Foaming Gel +M 400ml 513,900 359,700 30%
Mela B3 Serum 790,000 599,000 24%
La Roche Posay Pure Vitc10 Serum 779,000 539,000 31%
HyaluB5 699,900 489,900 30%
Cicaplast Lotion 463,900 347,900 25%
Thermal Spring Water Face Mist 309,900 263,400 15%
Cicaplast Baume B5+ 100ml 442,900 376,400 15%
Cicaplast Baume B5+ 40ml 268,900 209,000 22%
Cicaplast Baume B5+ 15ml 186,900 177,500 5%
Skin Tint 158,000 95,000 40%
BYND BYND x BLEUMOUR 357,000 199,000 44%
Glow Kit 256,000 149,000 42%
Body Scrub 35,000 25,000 29%
Sunscreen 50,000 35,000 30%
Breast Cream 85,000 60,000 29%
Lightening Day Cream 70,000 50,000 29%
Naavagreen Shampoo 45,000 30,000 33%
Glowing Package 195,000 145,000 26%
Botox 750,000 500,000 33%
Dermapen 500,000 450,000 10%
IPL Bright udnerarm 300,000 99,000 67%
PRP 495,000 300,000 39%
Paket Kulit Sehat 3 pcs 45,000 35,000 22%
Collagena Paket Tulang Kuat 7 pcs 90,000 70,000 22%
Paket Awet Muda 12 pcs 180,000 125,000 31%

Source: Company data, RHB
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Figure 12: Regular vs discounted prices at the event (part 2)

Brand Product Normal Price JXB Price Discount
Watermelon Mask 139,000 98,000 29%
Magic Potion Mask 139,000 98,000 29%
Ice On Me Mask 139,000 98,000 29%
Ourdaylee Cloud Balancing Moist 145,000 109,000 25%
Silky Cream Moist 145,000 109,000 25%
Lip Treatment 75,000 65,000 13%
Acne Weapon 89,000 60,000 33%
Liptint 589,000 69,000 88%
Paket Combo Bebas Jerawat Ringan 630,000 504,000 20%
Paket Combo Brightening 630,000 504,000 20%
. Paket Combo hyperpigmentation Laser 975,000 780,000 20%
Dermies Max by Erha Perfect Glow Treatment 370,000 296,000 20%
Laser Treatment 699,000 559,000 20%
Meso Brightening 950,000 760,000 20%
Rice Water Bright Facial Foaming Cleanser 150ml 164,000 114,800 30%
Rice Water Bright Rice Bran Foaming Cleanser 262,000 183,400 30%
The Face Shop Jeju Aloe Fresh Soothing Gel 77,000 53,900 30%
Designing Eyebrow Pencil 246,000 172,200 30%
Avocado Body Wash 19,000 16,200 15%
Highlighter 360,000 180,000 50%
Glint Glow Pearl Base 426,000 213,000 50%
Tone Up Cream SPF20 PA++ 426,000 213,000 50%
Stick Highlighter 393,000 196,500 50%
Brow Tint Henna Alis 170,000 70,000 59%
Color Lip Serum 60,000 50,000 17%
Brightening DNA Salmon 85,000 65,000 24%
Browie Bestie Set 485,000 165,000 66%
Profesional Set 655,000 229,000 65%
Alis Simetris Set 170,000 89,000 48%
Always Stay On Set 315,000 119,000 62%
Body Serum 300,000 189,000 37%
Body Serum + Lotion 600,000 299,000 50%
Body lotion 300,000 199,000 34%
LauSkin Peeling Serum 129,000 59,000 54%
Lash Serum 129,000 49,800 61%
Lip Serum 129,000 49,800 61%
Masker Varian 50,000 30,000 40%
All Item (non parfum & tube) 75000 55,000 27%
Body Lotion Tube 49,000 40,000 18%
Scarlett Body Lotion Tube & Serum 49,500 45,000 9%
Parfum 75,000 60,000 20%
New Body Lotion Moodbooster 79,500 69,000 13%
AHA Body Serum 79,500 69,000 13%

Source: Company data, 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 may contain comments, estimates, projections, forecasts and expressions of
opinion relating to macroeconomic research published by RHB economists of which
should not be considered as investment ratings/advice and/or a recommendation by
such economists on any securities discussed in this report.

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
andinformation 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, alicensed 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.
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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 Bank Berhad (through its
Singapore branch) which is an exempt capital markets services entity and an exempt
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad
(through its Singapore branch) 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 Bank Berhad (through its Singapore branch) accepts legal
responsibility for the contents of the report to such persons only to the extent required
by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore
branch) in respect of any matter arising from or in connection with the report.

United States

This report was prepared by RHB is meant for distribution 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”) via a registered U.S. broker-dealer as appointed by RHB from time to time.
Accordingly, any 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 (viaaregistered U.S broker-dealer), nor shall be deemed as solicitation by RHB
in any manner. RHB is not registered as a broker-dealer in the United States and
currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer
brokerage services to U.S. persons. Any order for the purchase or sale of all securities
discussed herein must be placed with and through a registered U.S. broker-dealer as
appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For
avoidance of doubt, RHB reiterates that it has not appointed any U.S. broker-dealer
during the issuance of this report. 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 any
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 aresult 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, hold any positions in
the securities and/or capital market products (including but not limited to shares,
warrants, and/or derivatives), trade or otherwise effect transactions for its own account
or the account of its customers 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.

In Singapore, investment research activities are conducted under RHB Bank Berhad
(through its Singapore branch), and the disclaimers above similarly apply.

Malaysia

Save as disclosed in the following link RHB Research Conflict Disclosures - Dec 2024

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. Noneof 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

Save as disclosed in the following link RHB Research Conflict Disclosures - Dec 2024

and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that:

1. RHB Securities (Thailand) PCL does not have afinancial interest in the securities or
other capital market products of the subject company(ies) covered in this report.

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

3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a
director or board member* of the subject company(ies) covered in this report

1. *For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHB Securities (Thailand) PCL did not receive compensation for investment
banking or corporate finance services from the subject company in the past 12
months.

5. RHB Securities (Thailand) PCL 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.

Indonesia

Save as disclosed in the following link RHB Research Conflict Disclosures - Dec 2024

and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that:

1. PTRHB Sekuritas Indonesia and its investment analysts, does not have any interest
in the securities of the subject company(ies) covered in this report.

For the avoidance of doubt, interest in securities include the following:

a) Holding directly or indirectly, individually or jointly own/hold securities or
entitled for dividends, interest or proceeds from the sale or exercise of the
subject company’s securities covered in this report*;

b) Beingbound by an agreement to purchase securities or has the right to transfer
the securities or has the right to pre subscribe the securities*.

c) Being bound or required to buy the remaining securities that are not
subscribed/placed out pursuant to an Initial Public Offering*.

d) Managing or jointly with other parties managing such parties as referred to in
(a), (b) or (c) above.

2. PTRHB Sekuritas Indonesiais not amarket maker in the securities or capital market
products of the subject company(ies) covered in this report.

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a
director or board member* of the subject company(ies) covered in this report.

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

5. PT RHB Sekuritas Indonesia** 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:

Notes:
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas Indonesia only.
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only.

Singapore

Save as disclosed in the following link RHB Research Conflict Disclosures - Dec 2024

and to the best of our knowledge, the Singapore Research department of RHB Bank

Berhad (through its Singapore branch) hereby declares that:

1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a
market in any issuer covered by the Singapore research analysts in this report.

2. RHB Bank Berhad, 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 by the Singapore research analysts in this report.

3. RHB Bank Berhad'’s Singapore research staff or connected persons do not serve
on the board or trustee positions of the issuer covered by the Singapore research
analysts in this report.

4. RHB Bank Berhad, 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 by the Singapore research analysts in this
report or any other relationship that may create a potential conflict of interest.

5. RHB Bank Berhad’s Singapore research analysts, 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 by the Singapore research analysts in this report.

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation
or benefit in connection with the production of this research report or
recommendation on the issuer covered by the Singapore research analysts.

Analyst Certification

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:
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(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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