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Rating (Buy/Neutral/Sell): 58/14/1
Last 12m Earnings Revision Trend: Neutral

e According to quick counts, Prabowo Subianto-Gibran Rakabuming Raka
won the presidential election with ¢.58% of the vote vs Anies Baswedan-
Muhaimin Iskandar (c.25%) and Ganjar Pranowo-Mahfud MD (c.16%). The
official real result count will be announced by the Indonesia Election
Commission in March, marking the end of the electoral process that
involved 204.8m votes. The 1-round election should reduce political
uncertainty and may spark a rally on the JCI. Our sector picks include banks
(Top Picks: Bank Negara Indonesia (BBNI) and Bank Rakyat Indonesia
(BBRI)), cement (Semen Indonesia (SMGR)), and companies that benefited
from mineral downstreaming, ie Vale Indonesia (INCO), Aneka Tambang
(ANTM), and Merdeka Copper Gold (MDKA).

e Prabowo-Gibran are performing significantly better than the most
recent presidential electability polls. Our review of the most recent
presidential electability polls (various sources), indicate that #02: Prabowo-
Gibran has the potential to surpass the 50% threshold by February. While
the electability of #01: Anies-Muhaimin and #03: Ganjar-Mahfud appears
competitive, they have yet to pose a significant challenge to the #02 pair.

e Prabowo-Gibran prioritises strategic infrastructure, quality job creation,
and long-term growth for a fair and prosperous society to achieve “Golden
Indonesia” by 2045. Guided by the Bersama Indonesia Maju Menuju
Indonesia Emas 2045 vision, the winners seek to positively impact
Indonesia's equity market. This includes ensuring continuous infrastructure
development, achieving net zero emissions, creating quality jobs, promoting
resource downstreaming, fostering grassroots economic growth, and
implementing societal reforms. #02 support health equality and anticipates
growth in the infrastructure and real estate sectors for the new capital city
or IKN. Furthermore, advancements in metal mining downstreaming,
biodiesel, and renewable energy in the EV sector can improve
competitiveness in Indonesia's green and digital economies.

e The quick count reveals a potential shift in parliamentary dynamics.
According to LSI's quick count results (up to 14 Feb; 9pm), four parties from
#02's coalition crossed the 4% threshold vs four parties from the opposition.
Indonesian Democratic Party of Struggle (PDIP) currently has the most
votes (17.5%), followed by Golkar (15.1%) and Gerindra (13.7%). If the
current trend continues, Parliament may be dominated by the opposition,
implying stricter oversight on decision-making and presidential policies.
PDIP's ability to maintain its lead raises concerns amid voting volatility and
the declining popularity of #03, indicating fierce competition — a victory could
result in a significant decrease from its 2019 lead.

We reiterate our OVERWEIGHT view on Indonesia equities, with an
unchanged end-2024 JCI target of IDR7,900 (10% upside). Key
OVERWEIGHT sectors are banks, cement, infrastructure, property, metal
mining, oil & gas, pulp & paper, and property.
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Company Name Rating  "(DR) (Downside) Dec-24F Dec-24F  Dec-24F  Dec-24F
AKR Corporindo Buy 1,970 20.5 10.5 2.3 235 4.0
Aneka Tambang Buy 2,660 72.2 8.8 0.7 9.1 1.1
Astra Interational Buy 7,100 36.5 6.9 1.0 15.2 6.7
Bank Rakyat Indonesia Buy 6,450 7.5 12.7 25 19.6 5.6
Ciputra Development Buy 1,330 6.0 9.4 1.0 11.6 1.0
Indah Kiat Pulp & Paper Buy 22,975 189.0 3.8 0.4 12.3 0.7
Mayora Indah Buy 3,000 29.3 20.3 3.4 17.8 2.6
Semen Indonesia Buy 9,300 51.2 13.3 0.9 6.8 2.8
Sumber Alfaria Trijaya Buy 3,500 34.1 36.3 6.3 25.1

XL Axiata Buy 3,140 35.9 13.1 1.1 8.4 2.2
Source: Company data, RHB
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Overview Of Indonesia’s Election 2024

As of 14 Feb, 204.8m votes were cast for the president and three legislative bodies. According
to several quick count results, #02: Prabowo-Gibran have received a majority of the votes
with an average of more than 55%. The following are the profiles, vision, mission, and priority
programmes that they plan to implement once they take office.

Figure 1: Profiles of candidates #02: Prabowo-Gibran

Candidate
Number Name Position Profile

Prabowo Subianto Presidential Candidate Prabowo is an Indonesian politician and businessman. He served in the Indonesian

Armed Forces (TNI) for 28 years, retiring as a 3-Star Lieutenant General. Prabowo was

also a Commander in the TNI's elite force, the Kopassus. He currently serves as

= Minister of Defence. Prabowo's family has been involved in government since

Soekarno and Suharto's reigns. His grandfather, Soemitro, was Minister of Finance

h under the two former president while his other grandfather, RM Margono

#02 Djojohadikusumo, founded Bank Indonesia in 1946, now known as BNI 46.

Gibran Rakabuming Raka  Vice-Presidential Candidate  Gibranis the Mayor of Surakarta (2021 to his end-term ion 2026). He is President Joko
Widodo's eldest son with First Lady Iriana. His political career began in 2020 as a
mayoral candidate for the PDIP party against a non-partisan candidate pair. Gibran
won the election with 86.5% of the vote and began serving the following year.

|

Source: RHB, Bijakmemilih.com

Candidates #02: Prabowo-Gibran vision and work programme

With the vision of Bersama Indonesia Maju Menuju Indonesia Emas 2045, candidate pair #02
has eight main missions:

vi.

Vii.

viii.

Strengthening the ideologies of the Pancasila, Democracy, and Human Rights;

Strengthening the country’s defence and security systems and encouraging national
independence through self-sufficiency in food, energy, water, and the shariah, digital,
green, and blue economies;

Continuing infrastructure development and increasing quality employment
opportunities, encouraging entrepreneurship, developing creative industries, and
developing agro-maritime industry in production centres through the active role of
cooperatives;

Strengthen the development of human resources, science, technology, education,
health, sports achievements, gender equality, as well as strengthening the role of
women, youth (millennials and Generation Z), and people with disabilities;

Continue downstreaming and developing natural resource-based industries to
increase added value to the country;

Building from the village and from below for economic growth, economic equality, and
poverty eradication;

Strengthen political, legal, and bureaucratic reforms, as well as strengthening the
prevention and eradication of corruption, drugs, gambling, and smuggling;

Strengthen the harmonious alignment of life with the environment, nature, and culture,
as well as increasing tolerance between religious communities to achieve a just and
prosperous society.

See important disclosures at the end of this report
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Prabowo-Gibran focuses their vision and mission on achieving the Golden Indonesia
aspirations through 17 priority programmes:

i. Achieving Self-Sufficiency in Food, Energy, and Water. Through this programme,
Prabowo-Gibran have pointed out several main strategies, including:

a. A Food Estate programme, with target of achieving minimum additional cultivation
area of 4m ha by 2029;

b. Biodiesel and bio-aviation development programme;

c. Utilisation of energy from water, wind, ocean waves, sunlight, and geothermal
sources;

d. Effective water management strategies to prevent drought during dry season and
floods;

These programmes will significantly impact the CPO industry, as palm oil will be a
primary material in the production of biodiesel, specifically B30 and B50. Additionally,
industries benefiting from this programme also include the renewable energy sector -
promoting the use of environmentally friendly alternative energy across various
business sectors. However, this programme might give negative impact for the coal
industry as the nation shifts towards more clean and renewable energy;

ii. Refinement in the national revenue collection system. Prabowo-Gibran aims to boost
the state revenue-to-GDP ratio by 23% through various initiatives, including: a) Reforms
in policy and tax systems and b) implementation of tax incentives to support SMEs;

These initiatives, through tax system efficiency and SME-friendly tax incentives, can
drive economic growth, create jobs, and potentially increase purchasing power, thereby
stimulating demand across industries;

ii. Political, legal, and bureaucratic reforms. To achieve equality and ease of access in
politics, Prabowo-Gibran emphasise several key points: a) Facilitating community
participation in decision-making on public matters and b) implementing digitisation with
integrated data to ensure an efficient, professional, and integrated bureaucracy;

iv. Prevention and eradication of corruption. Through this vision-mission, Prabowo-
Gibran aim to provide additional funding to accelerate national anti-corruption efforts,
with a balanced focus on prevention and decision enforcement;

v. Poverty eradication. This programme will encompass improvements in education,
healthcare, infrastructure, and more. It will allow to boost consumer demand across
sectors. Prabowo-Gibran specific targets for this initiative:

a. Eradication of extreme poverty to 0% within the first two years of their
administration;

b. Reduction of relative poverty to 5% by the end of 2029;

vi. Prevention and eradication of narcotics. Prabowo-Gibran will initiate comprehensive
and targeted efforts to prevent drug smuggling, combat distribution, and address drug
usage, starting with raising awareness within families;

vii. Ensuring the availability of healthcare services for all Indonesians: Enhancing Social
Insurance Adminstration (BPJS) Health and providing medication for the people.
Prabowo-Gibran aimsto enhance the Human Development Index by improving the BPJS
Health programme and providing medication for the entire population of Indonesia;

This programme directly benefits the healthcare sector by enhancing BPJS Healthcare,
ensuring easy access to healthcare services, and - subsequently - increasing demand for
healthcare products and services;

¢ Strengthening education, science, technology, and digitalisation. In order to enhance
the quality of education and proficiency in science and technology, several initiatives will
be undertaken: a) Enhance teacher quality and development through improvements in
educationalfacilities and accessibility, b) establish an endowment fund for education and
Islamic boarding schools, c) allocate funds for cultural initiatives, d) provide an
endowment fund for non-governmental organisations or NGOs, and e) aims to allocate
1.5-2% of GDP for research and innovation within five years;

viii. Enhancement of national defense and security, and maintenance of conducive
international relations.

See important disclosures at the end of this report
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ix. Empowerment of gender equality and protection of the rights of women, children, and

Xi.

Xii.

Xiii.

persons with disabilities. One of the key initiatives, the Program Hasil Terbaik Cepat, is
designed to combat stunting. The programme focuses on improving child nutrition by
providing free lunch and milk in schools and Islamic boarding schools, as well as
nutritional aid for toddlers and pregnant women. The set target aims to benefit over 80m
recipients with 100% coverage by 2029;

This programme is likely to have a positive impact on companies in the consumer goods
sectors, with dairy products becoming a key focus. Additionally, the emphasis on
improving nutrition for toddlers and pregnant women may lead to increased demand for
vitamins and supplements which beneficial for healthcare sector;

Ensuring environmental conservation. This programme serves as acommitment toward
net zero emissions goals by reducing the carbon footprint and water footprint of various
products, and improving the sustainable management of soil, water, and forests;

This programme has the potential to have a positive impact on the renewable energy
sector, serving as an alternative energy source to reduce emissions. It may also impact
the forestry sector, which has the potential to include emission-absorbing forests;

Ensuring the availability of fertilisers, seeds, and pesticides directly to farmers;

Ensuring the development of affordable, quality housing with proper sanitation for
both rural and urban communities and those in need. Prabowo-Gibran will focus on
overall target of ensuring the construction or renovation of 3m housing units
nationwide. This is achieved through: a) The annual construction/renovation of 25
houses per village/urban area (reaching 2m houses by the second year of the new
administration) and b) construction of 500k landed houses and 500k vertical houses and
rental flats or rusunawa;

This initiative has the potential to benefit companies in the construction and cement
sectors. The rapid nationwide housing development in the next five years will notably
boost the construction sector, leading to a higher demand for cement in various projects;

Continuing economic redistribution and empowering SMEs through business credit
programmes, the development of the IKN, and the establishment of innovative,
characteristic, and self-reliant cities. Prabowo-Gibran’s economic growth strategy
focuses on: a) Enhancing agricultural credit programmes like Kredit Usaha Tani, Kredit
Usaha Peternakan, Kredit Usaha Perikanan, and Kredit Usaha Industri Hilir UKMI; b)
promoting nationwide development (including the IKN's continuation and 10 innovative
cities) to ensure balanced growth;

The IKN development and broader infrastructure outside Java will benefit the
construction sector, especially for state-owned enterprise construction firms for IKN
contracts. We also see the cement industry gaining as they support the ongoing
construction;

Continuing downstream and industrialisation based on natural resources, including
maritime resources, to create extensive employment opportunities and achieve
economic justice. This programme offers significant opportunities for the mining
industry by increasing demand for mining products generated from upstream-
downstream industries, particularly in the domestic market. This programme can be
achieved through: a) Increasing economic value, job creation, and various multiplier
effects, including social impacts; b) downstream initiatives that involve ensured
technology transfers, the developing of local human resources, and environmental
preservation; and c) expanding downstream processing from nickel to include bauxite,
copper, tin, agricultural products, and maritime goods.

Ensuring religious harmony, freedom of worship, and the establishment, and
maintenance of places of worship;

Preservation of cultural arts,enhancement of the creative economy, and improvement
of sports achievements.

See important disclosures at the end of this report
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Election 2024 result

The conclusion of the election counting process - as reported by various survey institutions,
with the vote percentage based on LSI Denny JA (with votes counted up to 96.1%) - reveals
that #02: Prabowo-Gibran has the highest vote percentage of 58.2%. This achievement
outperforms their competitors' percentages, with #01: Anies-Muhaimin receiving 25.2% of
the vote while #03: Ganjar-Mahfud received 16.6%.

This comprehensive result shows that Prabowo-Gibran won the presidential election by
receiving the highest percentage of votes among the three candidate pairs, bringing the
204.8m-vote electoral process to a close. Prabowo emphasised the importance of waiting
patiently for the final results from the Indonesia Election Commission. He also conveys a
commitment to maintaining the Republic of Indonesia's unity, regardless of ethnic, racial, or
religious differences. Furthermore, despite differing opinions during the campaign, Prabowo
emphasises the importance of national unity and reconciliation.

Figure 2: Quick count results

Charta LSI

Candidate Poltracking Litbang  Indikator Politik . PRC LSI Populi Average
Politika Denny
Prabowo-Gibran 59.3% 58.7% 57.9% 57.8% 59.2% 57.4% 59.2% 58.2% 58.4%
Ganjar-Mahfud 16.4% 16.1% 16.6% 16.3% 16.5% 17.2% 15.7% 16.6% 16.4%
Anies-Muhaimin 24.4% 25.1% 25.6% 25.9% 24.3% 25.4% 25.1% 25.2% 25.1%

Source: Various sources, RHB

Figure 3: Presidential election quick count results

25%
59%
16%

Prabowo Subianto = Ganjar Pranowo = Anies Baswedan

Source: Detik.com, BBC
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Figure 4: #02: Prabowo-Gibran remain robust and is capable of surpassing the 50%
threshold as of February
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Legislative Election 2024 quick count

The current quick count reveals a potential shift in parliamentary dynamics. According to
LSI's quick count results (up to 14 Feb at 9pm), four parties from candidates #02: Prabowo-
Gibran's coalition crossed the 4% threshold vs four parties from the opposition. PDIP
currently has the most votes (17.5%), followed by Golkar (15.1%) and Gerindra (13.7%). If the
current trend continues, Parliament may be dominated by the opposition, implying stricter
oversight of decision-making and presidential policies. However, policy alignment should
prevent major disruptions.

The potential for PDIP to maintain its current leadership position is cause for concern. The
ongoing voting process is dynamic, with potential fluctuations in the majority vote,
particularly for PDIP and Golkar, which have volatile voting patterns. The declining popularity
and electability of candidates #3: Ganjar-Mahfud, who is currently trailing in the presidential
race, suggests a fierce competition for present votes. However, if PDIP wins again, it is likely
to lose a significant portion of its previous large lead in 2019.

Figure 5: Current legislative election results from Detiknews

Name Acronym Vote Coalition

Indonesian Democratic Party PDIP 17.5% #03
Golkar Party GOLKAR 15.1% #02
Great Indonesia Movement Party GERINDRA 13.7% #02
National Awakening Party PKB 11.0% #01
National Democratic Party NASDEM 9.0% #01
Prosperous Justice Party PKS 8.1% #01
Democratic Party DEMOKRAT 7.0% #02
National Mandate Party PAN 6.3% #02
United Development Party PPP 3.6% 4% threshold
Indonesia Solidarity Party PSI 2.6%

Indonesia Unity Party PERINDO 1.4%

Indonesian People's Wave Party GELORA 1.2%

People's Conscience Party HANURA 0.9%

Labour Party PB 0.8%

Garuda Party GARUDA 0.5%

Nusantara Awakening Party PKN 0.5%

Crescent Star Party PBB 0.5%

Ummah Party PU 0.4%

Source: Detiknews
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Figure 6: Coalition parties’ chairpersons and their profiles

Coalition party Party name Chairperson

Profile

Golkar Party Airlangga Hartarto

7

Prabowo Subianto

C el

Great Indonesia Movement
Party (GERINDRA)

Democratic Party Agus Harimurti

Yudhoyono

National Mandate Party Zulkifli Hasan

(PAN)

Prabowo -
Gibran
#02

Yusril Ihza Mahendra

R

S

Kaesang Pangarep

Crescent Star Party

PARTAI BULAN BINTANG

Indonesian Solidarity Party

RTAL
SOLIDARITAS
INDONESIA

Indonesian People's Wave Muhammad Anis Matta

Party

PARTAI

GELORA
INDONESIA

Airlangga Hartarto has been serving as the chairman of the Golkar party since
2015. He is currently the Coordinating Ministry for Economic Affairs. He
previously served as the Minister of Industry in 2016-2019.

Prabowo Subianto is running for President, and has been the Chairman of the
Gerindra party since 2015. He is currently the Minister of Defense. He
previously ran for President in the 2014 and 2019 election.

Agus Harimurti Yudhoyono is the current Chairman of the Democratic Party.
He previously served in the Indonesian Army (TNI-AD). He once ran for
Governor of Jakarta in 2017.He is the son of the founder of the Democratic
Party and former President Susilo Bambang Yudhoyono.

Zulkifli Hasan has been serving as the chairman of the PAN party since 2015.
He is currently the Minister of Trade, a position he has held since Jun 2022. He
previously served as Deputy Speaker of the People's Consultative.

Ahmad Ridha Sabana is the current Chairman of the Garuda Party, serving
since 2015. He is actively involved in the Central Indonesian Youth Committee
or KNPI. In 2014, Ahmad ran as a candidate for the Regional Representative
Council or DPRD of Jakarta, representing the Gerindra Party.

Yusril is the founder and Chairman of the Crescent Star Party or PBB. He has
served as the State Secretary, a member of the House of Representatives or
DPR, Minister of Justice and Legislation, and Minister of Law and Human
Rights.

Kaesang Pangarep is a politician and a businessman. He is the Chairman of
the Indonesian Solidarity Party (PSI), replacing Giring Ganesha. He is the
youngest son of President Joko Widodo.

Muhammad Anis Matta is the founder of the Gelora Party along with Fahri,and
currently serves as the chairman. He was a member of the Indonesian House
of Representatives or DPR RI from 2004 to 2014.

Source: Bijakmemilih.com, Various media, RHB
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Figure 7: Campaign funders from each party

Candidates #01 Candidates #02 Candidates #03.
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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 - Feb 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 - Feb 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 - Feb 2024
and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that:

1. PT RHB 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 - Feb 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.
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.

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.

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.
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.
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.

2.

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:

Analyst Company
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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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