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4Q23 Results: A Mixed Bag; Stay OVERWEIGHT

Sector Update

Stay O/W; Top Picks: Sido Muncul (SIDO), Mitra Keluarga Karyasehat.
Pharmaceutical (pharma) companies saw a strong 4Q23, with in-line and above-
expectations results. SIDO had the strongest performance among healthcare
players, beating our and consensus’ estimates. Hospital companies saw a mixed
performance, but were largely in line with Streets’ estimates. Clinical laboratory
(lab) player Prodia Widyahusada had the most disappointing results - significantly
below our and Streets’ forecasts. Our sub-sector preference: Pharma > hospital >
clinical lab.
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Bulletins

STOCK/SECTOR
Semen Indonesia
(SMGR 1))

Indocement
Tunggal Prakarsa
(INTP 1J)

Bundamedik
(BMHS 1))

Diagnos
Laboratorium
Utama
(DGNS 1))

NEWS

Semen Indonesia’s (SMGR) Feb 2024 domestic
cement sales volume was recorded at 2.1m
tonnes (-12% MoM, -7.8% YaY), bringing 2M24
figure to 4.6m tonnes (-3.9% YoY). Worth to
note, SMGR's domestic volume in Feb 2024
declined morethan the industry's (-2.3% YoY) as
the industry included the Grobogan volume -
through Indocement Tunggal Prakarsa (INTP) -
as of Feb. (Company)

Key takeaways from Bundamedik's (BMHS)
4Q23 earnings call: The company sees positive
progress to continue in 1Q24, following the
improvement in 4Q23. Several types of
common cases increased YTD, ie respiratory-
related diseases (ISPA), dengue, and typhus.
However, BMHS continues to focus on boosting
high-intensity cases (ie surgery treatment) to
bolster margin.

BMHS targets to open an extension building in
its Padang hospital (adding c.70-100 beds).
Furthermore, on the financial metrics, the
company only shares its targets to achieve
c.IDR300-325bn EBITDA in 2024 (+40-50%
YoY growth) in 2024. It has not conducted any
price increase so far in 2024.

BMHS management sees Diagnos Laboratorium
Utama (DGNS) as having passed the
consolidation phase after closing down a
number of clinics in 2023. It is focusing on
strengthening its genomic-related diagnostic
after acquiring ASA Ren (the largest privately-
owned digital biobank in Indonesia). (Company)

See Important disclosures at the end of this report

Indonesia Daily

COMMENT

Weak domestic sales volume is anticipated
throughout Jan-Apr 2024 following rainy
days, the election period, and holiday season,
with expectation to pick-up in 2H24F.

SMGR's market share in Feb was at 50% (vs
49%inJan 24 and 52%in Feb 23). Our concern
lies on limited growth expected from SMGR,
now that volume growth and margin
expansion are limited. We prefer INTP for the
cement sector.

We retain our recommendations for SMGR
and INTP.

On Morula, BMHS plans to open more IVF
clinics, but the exact number has not been
disclosed yet. The decline in Morula’s IVF cycle
achievement in 2023 at c.-12% YoY stemmed
from: i) Decline in the national industry (-8%
YoY) given the international border
reopening, and ii) more intense competition
landscape locally. Morula still holds c.43% IVF
market share in 2023. The company sees
improvement has started in 2M24, with
higher-than-expected performance.

BMHS aims to improve its corporate and
insurance patients, which stood at c.42% of
revenue in 2023. It noted that revenue from
corporate and insurance made up c.55%
revenue portion before the COVID-19 period.
On the digital development, the company
plans to improve the features of OneBunda
application from its current basic features (ie
booking schedule and teleconsultation) to
more value-added services encompassing
better patient journey, ie including digital
medical record for vaccination, USG.

We currently do not cover BMHS and DGNS.

2 April 2024

RATING
SMGR:

BUY,
TP:1DR9,300

INTP:

BUY,
TP:1DR14,300

BMHS:
NOT RATED

DGNS:
NOT RATED
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Bank Central Asia
(BBCA 1))

Ace Hardware
(ACES 1))

Bank Central Asia’s (BBCA) 2M24 PATMI of
IDR8.3trn (+2% YoY) made up 15.5% of our
2024F, broadly similar to the run rate last year,
where 2M23 PATMI was 16.7% of full-year
total. (Company)

Ace Hardware (ACES) recorded 4Q23 net profit
of IDR278bn (+51.4% QoQ, -11.2% YoY) -
bringing the FY23 net income to IDR764bn
(+14.9% YoY). This was above at 115% and
106% of ours and consensus’ FY23 estimates.

4Q23revenue came at c.IDR2.1trn (+14% QoQ,
+13.4% YoY), bringing the FY23 topline to
IDR7.6trn (+12.6% YoY) - in line at c. 102% of
ours and consensus’ FY23 estimates. In 4Q23,
Home Improvement and Lifestyle products led
the sales growth with +10.5% YoY and +13.5%
YoY, while Toys segment booked -0.3% YoY. All
segments booked positive QoQ sales growth in
4Q23. (Company)

See Important disclosures at the end of this report

Indonesia Daily

BBCA’s 2M24 operating income was decent
(+6% YoY) on the back of both NIl and non-Il,
partly offset by higher CoC (writeback in
2M23, although on a full-quarter basis, 1Q23
CoC was 82bps) and opex. A key positive was
loan growth, which was up 15% YoY and ahead
of the 9-10% loan growth guidance for 2024.
Typically, 1Q tends to be a seasonally soft
quarter, eg 2M23 loan base was down 1% vs
Dec 22 but Feb 24 loans were flat from end-
2023. In our model, we assumed 10.4% YoY
loan growth.

Main negative was on opex, with personnel
cost up 8% YoY. We believe this reflects the
effects from last year’s headcount investment
for business growth. We understand that
headcount additions this year will not be as
major and hence, we think the growth rate
would moderate in the quarters ahead.
Overall, with a solid and liquid balance sheet,
healthy capital levels coupled with
management’s proven ability to tap new
growth opportunities, we continue to like
BBCA as a proxy to the broader economic
momentum.

We maintain our call and TP for BBCA.

During 4Q23, ACES' GPM was 49.7% (vs
47.6% in 3Q283, 48.4% in 4Q22), gross margin
in FY23 was 48.6% (vs 48.3% in FY22). EBIT
margin came at 15.5% in 4Q23 (vs 10.5% in
3Q23,20.8%in 4Q22).

ACES has 231 inventory days as of 4Q23 (vs
256 days in 3Q23, 242 days in 4Q22). The
company remains in net cash position in 4Q23
(vs net cash position in 3Q23 and 4Q22).

We keep our call and TP for ACES.

2 April 2024

BUY:
TP:1DR11,100

NEUTRAL,
TP:IDR830

RHB®



Bank Mandiri
(BMRI 1J)

Bank Mandiri's (BMRI) 2M24 PATMI of
IDR7.2trn (-3% YoY) made up 12.2% of our
2024F (2M23 accounted for 13.4% of 2023
actual PATMI). (Company)

BMRI’'s 2M24 operating income was flat YoY
with 5% NIl growth offset by a 13% YoY drop
innon-Il. We suspect the drop in non-Il largely
reflects lower recoveries YTD but on the
whole, we understand that asset quality
remains under control. Loans expanded 19%
YoY, trending ahead of the 13-15% guidance.
Management had assumed that the high base
effect in 2023, coupled with uncertainties in
an election year could impact growth.
However, given the strong figures, we would
not discount the possibility that the guidance
could be revisited. In our model, we assumed
12% YoY loan growth.

Despite the jump in loans, NIl was only up 5%
YoY, which reflects NIM squeeze. We expect
1Q24 NIM to be under pressure due to the
special rate deposits from 4Q23. That said, we
expect NIM to improve in the quarters ahead
on the back of improved liquidity and
adjustments to the policy rate and reserve
requirement ratio (RRR), among others. On
the whole, we think the strong loan demand
and stable asset quality are positives. We
would also look beyond the near-term NIM
pressure for a potential recovery, which we
think is just a matter of timing.

Our TP on BMRI is IDR8,240, a 19% upside
with a forecasted 5.5% FY24 dividend yield.
We believe the recent ROE expansion is
structural and our call reflects our optimism
that the level can be sustained.

BUY,
TP:1DR8,240




Bank
Indonesia
(BBNI 1J)

Negara Bank Negara Indonesia’s (BBNI) 2M24 PATMI
of IDR3trn (-6% YoY) made up 13.2% of our
2024F (2M23 accounted for 15.5% of 2023
actual PATMI). (Company)

BBNI's 2M24 operating income was down 3%
YoY with NIl dropping 11% YoY, cushioned by
18% rise in non-Il. Otherwise, opex was up a
modest 1% YoY while impairments were
stable YoY. Loans expanded 7% YoY, trending
behind the 9-11% guidance. While loan
growth was lagging behind its peers, we
believe this may have been partly in view of
the liquidity situation and high cost deposits
the bank was carrying. As mentioned above,
NIl fell 11% YoY mainly due to higher funding
cost. As funding cost eases, we expect a catch-
up in loan growth and recovery in NIMs.

Positively, non-1l was up 18% YoY on lower
losses from treasury and higher fees.
Management sees room for improvement
from treasury vs 2023, while there is room for
improvement in syndication and wealth fees
to help supplement resilient banking fee
income. At 1.3x 2024F P/B, we think BBNI’s
valuations remain attractive, given its ROE
trajectory. We forecast 2024 ROE of 15% and
rising to 15.7% in 2026 on a combination of
slightly better NIM and CoC, as well as
improved cost efficiencies. There could be
headroom for valuations to rise further should
ROE trend closer to BBNI's ROE aspirations of
18% by 2025 and 20% in 2028 (2023: 14.9%).

Our TP on BBNI is IDR6,500, a 15% upside
with a 5.5% FY24F dividend yield.

BUY,
TP:1DR6,500
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Indah Kiat Pulp & Indah Kiat Pulp & Paper’s (INKP) 4Q23 topline

Paper
(INKP 1J)

grew 4.7% QoQ but dropped 21.2% YoY. Pulp
and cultural paper prices recoveries pushed
INKP pulp and cultural paper revenues to grow
13.5% and 7.9% QoQ. However, industrial
paper prices, notably the corrugated container
prices, are still under pressure during Sep-Nov
2023, hence its revenue dropped 5.3% QoQ.
Meanwhile, on YoY basis, all segments were still
down as 2022 prices of pulp, cultural, and
industrial papers were at the peak. Note that in
2022, pulp prices reached historical peak at
above USD850/tonne due to unexpected
downtime, shipping congestion, and mills
closure. However, the topline still below ours
and Street’s estimates at 93.9% and 98.1%.
(Company)

See Important disclosures at the end of this report

Indonesia Daily

INKP’s gross profit was up 22.3% QoQ but
dropped 34.8% YoY in 4Q23. The pulp and
cultural paper gross margin expanded to
39.1% (vs 32.9% in 3Q23), supported mainly
by ASP hike and stable production cost.
Meanwhile, we saw price hikes in the stock for
industrial paper but since its ASP is under
pressure, its gross margin contracted to 13.6%
(vs 14.8%in 3Q23).

4Q23 earnings grew a significant 73.3% QoQ
but dropped 56.9% YoY. Pulp and cultural
paper prices recovered from Aug 2023
onwards, but were partly offset by industrial
paper prices pressure - resulting in strong
4Q23 performance, where gross margin
expanded to 31% (vs 26.6% in 3Q23). Hence,
this brings its net profit to USD91 (+73% QoQ)
and core net profit to USD86 (+351% QoQ).
Earnings was above Street’s estimate at
101.6% but below ours at 70.2%. 1Q24 result
should show another strong profit on the back
of pulp price hike of 5-6% QoQ, and recovery
of cultural and industrial paper prices by 1-2%
QoQ. However, sales volume might be a
temporary concern due to the long Lunar New
Year holiday period in February.

We keep our recommendations for the stock.

2 April 2024

BUY,
TP:1DR22,975
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Top BUYs

TP

(IDR)
Bank Negara
Indonesia 6,500
(BBNI 1J)
Sumber Alfaria
Trijaya 3,500
(AMRT 1J)
Indah Kiat Pulp
& Paper 22,975
(INKP 1J)
AKR Corporindo
(AKRA 1)) 1970
Vale Indonesia 6,000

(INCO 1))

See Important disclosures at the end of this report

Upside
(%)

15.0

20.3

140.6

15.2

47.4

Indonesia Daily
2 April 2024

Catalysts

Near-term, while tight liquidity may continue to pressure NIM, we think Bank Negara Indonesia has
sufficient levers to underpin growth.

BBNI also aspires to lift ROE to 18% by 2025 vs 2023’s 14.9% and 20% in 2028, with NI, better
efficiency, and asset quality doing the heavy lifting.

While not without challenges, recent achievements suggest some of the assumptions are reasonable.
At 1.2x 2024F P/BV, we believe the market has yet to reflect improved BBNI perforance.

Feb 2024 pointing to a MoM improvement - partly driven by social assistance measures and election
tailwinds (polls were held in mid-February)

Still remain upbeat on the Lebaran performance. The company noted that some of its warehouses are
also busy managing the higher stock inventories and increased distribution activities in tandem with
Ramadhan and the imminent Lebaran festival.

Seeing potential in ready-to-drink (RTD) and ready-to-eat (RTE) products.
Still growing fee-based income, which presents another growth avenue

Pulp price recovery in 2024 to push strong growth in INKP earnings in FY24F as pulp gross margin
tend to be higher than paper and packaging segment

New industrial paper capacity line in Karawang of 3.9m tons to strengthen INKP margin during pulp
price volatility. The new capacity almost double than its current industrial paper capacity of 2.2m
tons.

Cheap valuation compare to its global peers. As the largest integrated pulp and paper producer in
Indonesia, INKP deserve better valuation than its global peers as its remain profitable despite pulp
price volatility.

With about 50% of AKRA's petroleum volume distribute to coal mining company. Thus, higher
Indonesia coal production target by 2.2% YoY to 710m mt, should support management’s petroleum
target of 8% YoY growth to 3m k.

Targets 130ha land sales for 2024F, with Sichuan Hebang done deal in 1Q24 for 67ha, the Company
will only need around 62ha land sales in the remaining 2024.

Freeport Copper Smelter, scheduled to commissioned in 2H24. In time, this would attract supporting
industry to invest in JIIPE.

Management estimate around IDR 3.8t obtained upon achieving 130 ha land sales target. In total,
JIIPE potentially generate IDR 4.6t for AKRA, representing 10% of our 2024F total revenue estimate.

INCO’s nickel matte output will remain stable (at c.70k tonnes with a potential for higher production
post scheduled maintenance in FY25), with a reasonable margin (cash cost to be maintained below
¢.USD10,000/tonne compared to ASP range at USD15-16,000/tonne).

The company has weaved a convincing collaborations with world renowned companies in the
industry (Ford, Tisco, Xinhai, Huayou) with all ongoing projects within the time track - new
contributions from new RKEF and HPAL smelters will likely be recorded in 2026-27 onward.

The stock is fairly cheap (compared to its peers) and subject for a turnaround potential from revival of
higher nickel price (from positive outlook in macro economy that will spur more demand towards
base metal).
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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
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 event

The use of any website to access this report electronically is done at the recipient’s ownrisk, 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.
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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
inthis 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 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 Investment Bank 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 I nstitute 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 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
(via aregistered 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.

Please refer to the following link (RHB Research Conflict Disclosures - Mar 2024) and the Disclosure of Conflict of Interest in each of the research reports provided in this
email for more details.

Kuala Lumpur Singapore

RHB Investment Bank Bhd RHB Bank Berhad (Singapore branch)
Level 3A, Tower One, RHB Centre 90 Cecil Street
Jalan Tun Razak #04-00 RHB Bank Building
Kuala Lumpur Singapore 069531
Malaysia Fax: +65 6509 0470

Tel : +(60) 32302 8100
Fax:+(60) 323028134

Jakarta Bangkok

PT RHB Sekuritas Indonesia RHB Securities (Thailand) PCL
Revenue Tower, 11th Floor, District 8 - SCBD 10th Floor, Sathorn Square Office Tower
JI. Jendral Sudirman Kav 52-53 98, North Sathorn Road, Silom
Jakarta 12190 Bangrak, Bangkok 10500
Indonesia Thailand
Tel: +6221 509 39 888 Tel: +(66) 2088 9999
Fax:+6221509 39777 Fax:+(66) 2088 9799
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