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Indonesia Morning Cuppa  
 

Top Story 

Indonesia Auto (OVERWEIGHT)  

A Setback For April 4W Wholesales; Keep O/W 
Sector Update 
Maintain O/W; Top Pick: Astra International. Fewer working days (due to Lebaran) temporarily halted 4-wheeler (4W) domestic sales in 

April (82,877 units; -15.9% MoM, +5.0% YoY). However, the cumulative achievement remains robust (4M22: 346,894 units; +30.4% 
YoY) – above our full-year guidance (FY22F: 950,000 units; +7% YoY). We stay optimistic on the wholesales momentum – sales will 
likely pick up in June, as the number of public holidays in May could prolong the temporary slowdown.  
Analysts: Indonesia Research Team +6221 5093 9888 
Today’s Report: Indonesia Auto : A Setback For April 4W Wholesales; Keep O/W (19 May 2022) 
Previous Report: Indonesia Auto : March 4W Sales Above Expectations; Keep O/W (19 Apr 2022) 
 

 

Other Story 

ACE Hardware (ACES IJ, BUY, TP: IDR1,490)  

Bluer Skies Ahead; Stay BUY 
Company Update 
BUY, new IDR1,490 TP from IDR1,480, 47% upside with c.1% yield. Post Ace Hardware’s in-line 1Q22 results, we tweak FY22F-24F 
earnings by c.1-3%. This remains our sector Top Pick, on: i) Its sturdy earnings recovery from the increase in mobility, ii) greater appetite 
for home improvement products, and ii) the still-robust demand for real estate. Margins should also be solid, due to its focus on the 
premium client segment, distinctive product offerings, long inventory days, and enhanced operational efficiency post lockdown. 
Analysts: Indonesia Research Team +6221 5093 9888 
Today’s Report: ACE Hardware : Bluer Skies Ahead; Stay BUY (19 May 2022) 
Previous Report: ACE Hardware : Back On The Growth Path; Keep BUY (15 Mar 2022) 
 

 

Indonesia Market Wrap 

The JCI was up by 2.24% DoD. Most sectors traded in green territory, with the biggest increase in IDX Technology (+5.57%), IDX 

Basic Industry (+2.21%), IDX Non-Cyclical (+1.41%), IDX Health (+1.14%), and IDX Industrial (+1.04%). The biggest decreases were 
from IDX Energy (-0.69%) and IDX Infrastructure (-0.68%). 
 
Foreigners printed a net sell in the Indonesian market at IDR281.32bn, with net sell of IDR60.11bn and IDR221.21bn in the regular 

and negotiable markets. They bought Bank Negara Indonesia (BBNI, +3.55%), Kalbe Farma (KLBF, flat), Bank Mandiri (BMRI, +0.64%), 
Telkom Indonesia (TLKM, +1.67%), and Bank Central Asia (BBCA, +2.36%) among others while selling Merdeka Copper Gold (MDKA, 
+6.03%), Bukit Asam (PTBA, -2.44%), Allo Bank Indonesia (BBHI, -6.79%), Bank Jago (ARTO, -6.91%), and Bank Rakyat Indonesia 
(BBRI, flat). 
 
The market traded on a thick volume of 23.29bn shares worth IDR17.44trn. Top JCI movers were GoTo Gojek Tokopedia (GOTO, 

+24%), BBCA (+2.36%), TLKM (+1.67%), MDKA (+6.03%), and BBNI (+3.55%). 
 
Laggards: Elang Mahkota Teknologi (EMTK, -6.97%), ARTO (-6.91%), BBHI (-6.79%), Adaro Energy Indonesia (ADRO, -0.93%), and 

Indosat Ooredoo Hutchison (ISAT, -5.83%).  
 
On the currency side, the IDR depreciate against the USD, trading at IDR14,688 (+0.26%; YTD +3.05%), while Indonesia’s 10-year 

yield was lower at 7.327 (-0.09%). 
 

 

https://research.rhbtradesmart.com/view-file/hash/6987993149027547662859096b156c?NO_CACHE=6050d97efb3a03219ad1b2056bcd44dd
http://research.rhbtradesmart.com/attachments/41/rhb-report-ind_indonesia-auto_sector-update_20220419_rhb_reg-version-90273558035872625e0cc7a3916.pdf
https://research.rhbtradesmart.com/view-file/hash/2669911314693606285211c305d7?NO_CACHE=59fa17181a8c0ef94b2c72b79835f7cd
https://research.rhbtradesmart.com/view-file/hash/7071523235172069622fdfedb8b9b?NO_CACHE=720150cb7073798529bd5ab233a7a78d
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Note: *Data as at 18 May 2022’s close 

Chart 1: Industry group relative to the JCI (% YTD changes) 

 

Table 1: Regional markets (18 May 2022) 

Bloomberg Code 
Last 

value 
DoD 
(%) 

YTD  
(%) 

YoY  
(%) 

Dow Jones : DJI 31,490 (3.6) (13.3) (7.5) 

Nasdaq : Nasdaq 11,418 (4.7) (27.0) (14.2) 

UK : FTSE 7,438 (1.1) 0.7  7.0  

Hong Kong : HSI 20,644 0.2  (11.8) (27.8) 

Indonesia : JCI 6,793 2.2  3.2  17.9  

MSCI : EIDO 23 (1.4) 1.3  8.7  

Malaysia : FBMKLCI 1,555 0.4  (0.8) (1.6) 

Korea : KOSPI 2,626 0.2  (11.8) (17.2) 

Philippines : PCOMP 6,728 2.0  (5.5) 7.7  

Thailand : SET 1,620 0.4  (2.2) 3.7  

China : SHCOMP 3,086 (0.2) (15.2) (12.1) 

Singapore : STI 3,225 0.7  3.3  3.9  

 

 

Table 2: Commodities & currencies (18 May 2022) 

 

 
Last  

Value 
DoD  
(%) 

YTD  
(%) 

YoY  
(%) 

MoM (%) 

Oil Price 
(Brent) 

109.1  (2.5) 40.3  58.8  (3.6) 

Oil Price 
(WTI) 

109.6  (2.5) 45.2  72.4  6.5  

Coal Price 
(USD/ton) 

412.0  (0.4) 142.9  315.7  33.3  

CPO Price 
(MYR/ton) 

6,134 0.3  28.8  40.6  (6.4) 

Soy Oil Price 
(USD/ton) 

1,776 (3.5) 43.1  17.3  0.7  

Nickel 
(USD/ton) 

26,107 (0.8) 25.0  45.5  (21.2) 

Tin (USD/ton) 33,256 (3.1) (15.5) 1.0  (23.2) 

Gold 
(USD/oz) 

1,817 0.1  (0.7) (2.8) (6.8) 

Wheat 
(USD/bu) 

1,231 (3.7) 61.0  82.7  9.0  

Corn 
(USD/bu) 

782 (2.4) 31.7  41.7  (3.2) 

USD/IDR 14,688.0  (0.3) (3.0) (2.8) (2.3) 

EUR/IDR 15,432.3  (0.5) 4.6  13.0  0.4  

HKD/IDR 1,871.2  (0.3) (2.2) (1.8) (2.2) 

SGD/IDR 10,588.2  (0.2) (0.2) 1.4  (0.4) 

JPY/IDR 113.7  (0.4) 9.0  15.3  (0.3) 

MYR/IDR 3,340.8  0.0  2.5  3.3  1.0  

THB/IDR 424.0  (0.1) 1.3  7.2  0.1  
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Bulletins 
STOCK/SECTOR NEWS COMMENTS RATING 

Bank Neo 

Commerce 

(BBYB IJ) 

Akulaku Silvrr Indonesia (Akulaku) continues to 

increase its stake at Bank Neo Commerce. On 

13 May, Akulaku bought another 3m BBYB 

shares.  

 

With this, it now owns 25.56% of the bank from 

25.53% previously. (emitennews) 

As Akulaku keeps increasing its stake at 

BBYB, we believe their synergies will likely 

expand. As of end 2021, BBYB has began 

channeling its digital loans through Akulaku’s 

platform. We think the bank will likely utilise 

Akulaku’s users next. 

 

The previous rights issue exercise price was 

IDR1,300. Another rights issue price will likely 

be above the previous one. Therefore, we 

remain upbeat on BBYB despite recent 

pressures on the tech sector. 

 

We maintain our call and TP on BYBB. 

 

BUY, 

TP: IDR3,100 

Bukit Asam 

(PTBA IJ) 

Bukit Asam booked a 1Q22 bottomline of 

IDR2.3trn (-27.6% QoQ, +354.6% YoY), in line 

with our full-year estimates (24%) but below 

Street’s projection (20%). 1Q22 NPM 

expanded to 28% vs 1Q21’s 13%.  

 

This achievement was mostly supported by the 

strong uptrend in coal price (Newcastle Coal 

Futures 1Q22: USD264.00; +203% YoY), 

combined with stable operations (1Q22 coal 

production: 6.3m tonnes; +40% YoY). This 

reflects to better topline achievement (1Q22: 

IDR8.2trn; -16.9% QoQ, +105.4% YoY – at 

22% and 20% of our and Street’s full-year 

estimates; below). (Company) 

 

We maintain our call and TP on PTBA.  TRADING BUY, 

TP: IDR4,600 

Adaro Energy 

Indonesia 

(ADRO IJ) 

Adaro Indonesia will distribute a final dividend 

(ex-date: 19 May) at c.IDR141 per share. This 

is higher than our previous estimate of 

c.IDR131 per share with a potential yield at 

c.4.5% based on 18 May’s closing price. 

(Company) 

 

The final dividend brings total FY21 payout 

ratio to c.70% – above our estimate. ADRO 

had distributed its interim dividend in January 

with a yield or c.7% or around IDR160 per 

share.  

 

We keep our call and TP on this counter. 

 

BUY, 

TP: IDR3,600 
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Sariguna 

Primatirta 

(CLEO IJ) 

Sariguna Primatirta is still in process of 

expanding its business by bulding three new 

factories. It is also expanding its five existing 

factories. CLEO will also continously increase 

new distributors to be closer with its customers. 

Given the characteristics of the company’s 

products, proximity to customers remains 

critical in this business. Most of the expansion 

will targeted in ex-Java areas. 

 

CLEO is ranked third in terms of market share, 

c.5% at this time. A number of product 

innovations are in the cards, eg CLEO Glass 

and alkaline oxygenated water. This might help 

the company cater to a variety of customers’ 

segments and needs. It also has SuperO2 for 

oxygen boosters. Note: Demand has 

normalised due to subsiding COVID-19 cases. 

 

1Q22 margin has been under pressure due to 

the impact from material costs. Prices have 

also seen increases of about 6%. CLEO also 

aims to use more recycled polyethylene 

tetraphyte or r-PET – which has a 50% lower 

price when compared to polyethylene 

tetraphyte or PET – to improve margins. 

Digitalisation steps have also been taken to 

enhance distribution processes while 

automatisation at its factories (using Internet of 

Things and robotic machines) might help it 

maintain speed and create efficiencies in the 

production process. (Conference call with 

company) 

 

We like CLEO’s strategy to expand its 

business, as it might fortify the company’s 

position – especially in terms of gaining more 

market share. The expansion to ex-Java 

areas should be positive too, given ample 

growth potential and less intense 

competition. 

 

Nevertheless, we have concerns over its 

earnings, which might fall short of 

expectations – this is given challenges from 

raw material prices. CLEO’s ability to grab 

more market share remains to be seen as 

well, since the timeline for Bisphenol A-free 

gallon water jugs remains unclear. 

 

We do not cover CLEO at this time. 

NOT RATED 
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Cashlez 

Worldwide 

Indonesia  

(CASH IJ) 

In a recent conference call, Cashlez Worldwide 

Indonesia will broaden its network of 

merchants to include SMEs. CASH believes 

c.12m offline merchants are capable of 

accepting digital payments and, despite the the 

ticket size being smaller than 

corporate/commercial merchants, the 

population is enormous. The possible fee for 

SMEs range between 0.5% and 1% of total 

transaction. CASH has created a mobile point-

of-sale (mPOS) system that takes non-cash 

payments using debit and credit cards, QR 

codes, internet payments, virtual accounts, and 

Cashlez Link. It also provides free point-of-sale 

and back office report capabilities to facilitate 

merchant transactions in real time. 

 

CASH expects FY22F revenue to increase by 

20% YoY, driven by: i) Digital payment devices 

sales (via subsidiary Softorb Technology 

Indonesia or STI), ii) installation services 

(50:50 Cashlez and STI), iii) payment gateways 

(Cashlez); and iv) digital payment device 

leasing. In 1Q22, CASH's gross transaction 

value (GTV) reached IDR1.5trn. 

Comparatively, its GTV decreased 44% YoY to 

IDR3.3trn due to a reduction in merchant 

transactions as a result of the pandemic's 

impact on economic activity. The company 

anticipates achieving breakeven in 2023 when 

its GTV is projected to exceed IDR15trn. 

(Conference call with company) 

 

Meanwhile, In collaboration with Herbalife 

Nutrition, CASH is bringing automated sales 

centre or ASC cashless payment methods to 

two locations: Veranda Cibis Nine and 

Metropolitan Mall Bekasi. (emitennews) 

 

CASH is trading at 0.07x market cap-to-GTV, 

which is significantly lower than its global 

counterparts whose average market cap-to-

GTV is in the first quartile (trading at 1x). After 

applying an 80% discount to 0.2x market cap-

to-GTV, we determine its market cap's fair 

value at IDR695bn, which is equivalent to 

IDR485 per share. 

 

Key risks: The tech industry has been under 

pressure recently due to tightened liquidity. 

We believe this may temporarily harm 

CASH's share price. However, as the 

company is collaborating Herballife Nutrition, 

which has a large community, we believe this 

will increase its transaction volumes and 

gross merchandise value or GMV.  

 

We do not cover CASH at this point in time. 

NOT RATED 
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Top BUYs 

  
TP Upside  

Catalysts (IDR) (%) 

Ace Hardware 

Indonesia 

(ACES IJ) 

1,490 46.8 

 We think the worst should be behind ACES and foresee an improved outlook from 2022 onwards 

 In our view, the company should rack in positive performances in 2022 (in light of a low base factor 

this year,) recovery in mobility and shopping appetites, and little possibility of massive temporary 

store closures given strict mobility restrictions 

 ACES closed 155 stores during Emergency PPKM (c.70% of its total stores as at 9M21) 

Aneka 

Tambang 

(ANTM IJ)  

3,450 43.8 

 We believe stable support will remain for the main business going forward from steady increases in 

nickel and gold selling prices – for the medium term at least. Conversely, ANTM’s healthy 

operational achievements have also nurtured the positivity, as it secured its recovery trend after 

lessened pandemic risks 

 Downside risks to our call: Rising fuel costs that compromise margins, foreign currency fluctuations, 

and drop in demand for main metals lowering ASP 

Bank Rakyat 

Indonesia 

(BBRI IJ)  

5,500 23.6 

 BBRI is expanding its ultra-micro segment to boost future earnings – its newly acquired companies 

have 18m ultra-micro borrowers (vs 12m BBRI borrowers) with higher NIMs 

 The bank will reduce the new acquired companies’ CIR to increase operational efficiency. 9M21 

earnings jumped 35% YoY 

 Robust 3Q21 earnings were driven by lower provision expense and cost of funds (CoF) from higher 

CASA ratio 

Ciputra 

Development 

(CTRA IJ) 

1,500 51.5 

 We think the catalyst for CTRA will stem from diversified housing products strategy and improving 

investment property performance 

 We expect 2022 presales to continue to be supported by landed residential products, with a ticket 

size of less than IDR2bn and products in the IDR2-5bn range. Mortgage-type payments made up 

58% of the payment method – the highest since 2017 

 It also has the one of the lowest net debt equity ratios under our coverage, which enables the 

company to grow inorganically (see 3Q21 KTA: Promising Outlook; Maintain BUY for more details) 

Erajaya 

Swasembada 

(ERAA IJ)  

1,100 120 

 We expect ERAA to continue to book solid performances. Over the short term, iPhone 13 sales and 

stronger traction from the retail business should support revenues and bolster margins 

 We have also observed strong traffic to its strong while sales have – remarkably – exceeded pre-

pandemic activities post the Emergency PPKM. That said, ERAA’s retail business is expected to 

grow ahead in light of the reopening of economic activity and aggressive store expansions 

 Higher retail business should bode well in terms of enhancing margins since the retail business has 

a higher margins profile than the distribution wing 

 In the long run, we like ERAA’s diversification strategy, as an integrated lifestyle retailer, in terms of 

ecosystem buildin 

https://research.rhbtradesmart.com/view-file/hash/400756215376341326193d6634ff4f?NO_CACHE=423d1df25403b112524ce7af0cdb358a
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Recent Stories  
To access the following reports, please click on the link: 

Indonesia Morning Cuppa 18 May 2022 
Bank CIMB Niaga : Expecting Better NIM Ahead; Still BUY 
 
Indonesia Mid-Morning Cuppa 17 May 2022  
Pembangunan Perumahan : Start Of The Construction Recovery; BUY 
 
Indonesia Mid-Morning Cuppa 13 May 2022    
Perusahaan Gas Negara : A Promising Start To The Year; Maintain BUY   
 
Indonesia Mid-Morning Cuppa 12 May 2022 
Indonesia Media : Watch The Momentum Rev Up; OVERWEIGHT 
Media Nusantara Citra : Building a Budding Super-App; Reinitiate BUY 
Surya Citra Media : Full Throttle In Seizing The Momentum; BUY 
 
Indonesia Mid-Morning Cuppa 11 May 2022 
Plantation : Stock Levels Improved, But Will This Continue?; NEUTRAL 
 
Indonesia Morning Cuppa 10 May 2022  
WIR Asia : Only Proxy To The Metaverse; Initiate BUY  
Indosat Ooredoo : Growing Business Segments; Maintain BUY  
Healthcare : ESG, Demographics, And Defensiveness 
 
Indonesia Morning Cuppa 9 May 2022 
Unilever Indonesia : 1Q22 Results Are In Line, Stay BUY 
Matahari Department Store : Store Network Expansion Ahead; Keep BUY 
Astra Agro Lestari : Disappointing Start To The Year; NEUTRAL 
Kalbe Farma: 1Q22 Results In Line; Still NEUTRAL 
 
Indonesia Morning Cuppa 28 April 2022  
AKR Corporindo : A Stellar 1Q22 Performance; Maintain BUY  
Surya Semesta Internusa : Road Towards Recovery; Maintain BUY  
Bank Mandiri : Positive Start To Strong Growth In FY22; BUY 
 
Indonesia Morning Cuppa 27 April 2022   
Bank Negara Indonesia : Focus On Wholesale Segment Paying Off; Stay BUY  
Nippon Indosari : 1Q22 Results a Slight Beat; Keep BUY  
Bank BJB : Improved COF Boosts 1Q22 Earnings; BUY  
 
Indonesia Morning Cuppa 26 April 2022  
Bank Rakyat Indonesia : Strong 1Q22 Performance Likely To Continue; BUY 
Plantation : Indonesia’s Export Ban Only For RBD Palm Olein 
 
Indonesia Morning Cuppa 25 April 2022  
Bank Tabungan Negara : Raised TP On Robust 1Q22 Earnings; Keep BUY 
Healthcare Facilities & Svcs:Healthcare Week KTA: SIDO: 1Q22 Key Takeaways; Keep Sector Call 
 
Indonesia Morning Cuppa 22 April 2022   
Bank Neo Commerce : Digital Bank With Strongest Growth; Initiate BUY   
Bank Central Asia : Hopeful Of Sustained Improvement Ahead; Still BUY 
 
Indonesia Morning Cuppa 21 April 2022   
Ciputra Development : Top Pick For The Sector; Keep BUY  
 
Indonesia Morning Cuppa 20 April 2022   
Arwana Citramulia : A Good Start In 2022; Keep BUY  
 
Indonesia Morning Cuppa 19 April 2022   
Indonesia Auto : March 4W Sales Above Expectations; Keep O/W 
 
Indonesia Morning Cuppa 18 April 2022   
Bukalapak: Earnings Call KTA; Stay BUY  
 
Indonesia Morning Cuppa 14 April 2022   
Bank Rakyat Indonesia : On Track To Improving Efficiencies; Reiterate BUY  

 
 

 

https://research.rhbtradesmart.com/view-file/hash/3863957127532926862844e8f250c9?NO_CACHE=c13805e9410ede85704ed0112ff286d3
https://research.rhbtradesmart.com/view-file/hash/1171995137916586262844a2f3552a?NO_CACHE=b76e550a30c21ba612dd401e720a3ed8
https://research.rhbtradesmart.com/view-file/hash/2702457484302836628300692c4cc?NO_CACHE=0c8b26343fe5d1e8045ecc342da1a370
https://research.rhbtradesmart.com/view-file/hash/86398059809577976282f24ae3994?NO_CACHE=ffbcab4bebdae9a87dd6285c97dcf87f
https://research.rhbtradesmart.com/view-file/hash/11925701554398640627dace928ba7?NO_CACHE=a9f359f4159b21389c3b4c79f0fe5019
https://research.rhbtradesmart.com/view-file/hash/99472891989826871627d2b67ebc19?NO_CACHE=dbf926941289aa3bf7205654afbf147b
https://research.rhbtradesmart.com/view-file/hash/49437221056119114627c66c2ac974?NO_CACHE=f6fbecc564a22fe7aa0aca3e4585ff47
http://research.rhbtradesmart.com/attachments/21/rhb-report-ind-mid-morning-cuppa-11-may-2022-edit-5794137770832103627b31e2da618.pdf
https://research.rhbtradesmart.com/view-file/hash/78694082134610519627ae5db0be4b?NO_CACHE=7e8b2d79a434f139f0dbee31ea99de5c
https://research.rhbtradesmart.com/view-file/hash/64879937579431216279bd20d1a95?NO_CACHE=d142e052286dbb3d0a0d02a32cbe1e85
https://research.rhbtradesmart.com/attachments/81/rhb-report-ind_indosat-oredoo_results-review-rmc_20220510_rhb-33293889258634936279b736db642.pdf
https://research.rhbtradesmart.com/view-file/hash/5985797209540101862798bad1f9c6
https://tinyurl.com/496kb5xm
https://research.rhbtradesmart.com/view-file/hash/202572718072152196277f26579a65?NO_CACHE=9ac91b8b1e1c3cd243dbb7a12cadbead
https://research.rhbtradesmart.com/view-file/hash/52849014822864886277f36aaaf87?NO_CACHE=51d9ebeda3cbf3ebe83c00ba828a7fa9
https://research.rhbtradesmart.com/view-file/hash/771903681345888862786172e9fac?NO_CACHE=295e32fc9ca7cb5f44737a63b8378db2
https://research.rhbtradesmart.com/view-file/hash/42767472260281756277f4bc3b9bc?NO_CACHE=dcc2e9c7b009f23151a647f1bfbb580c
https://research.rhbtradesmart.com/view-file/hash/20873324762828046269f99115c40?NO_CACHE=4f3ba6dad684c9bfd8a232b509156f71
http://research.rhbtradesmart.com/attachments/32/rhb-report-ind_akr-corporindo_results-review_20220428_rhb-regional-75820195138869466269833b734a2.pdf
http://research.rhbtradesmart.com/attachments/31/rhb-report-ind_surya-semesta_company-update_20220428_rhb-2987318565976507626982e352183.pdf
http://research.rhbtradesmart.com/attachments/45/rhb-report-idn_bank-mandiri_1q22-results-review_20220428_rhb-reg-version-687398220321691926269e9ed3a7b4.pdf
https://research.rhbtradesmart.com/view-file/hash/525646545569883462689f7c9ee2a?NO_CACHE=745aab5322c5bd66f6d091549cdfffcd
https://research.rhbtradesmart.com/attachments/95/rhb-report-ind_bank-negara-indonesia_1q22-results-review_20220427_rhb-regional-3576008158926989462681364f14af.pdf
https://research.rhbtradesmart.com/attachments/5/rhb-report-ind_nippon-indosari_results-review_20220427_rhb-71915991577050210626888c0cf789.pdf
https://research.rhbtradesmart.com/view-file/hash/853690015176984956268972a9815c?NO_CACHE=068baac7ac2e57efaf015dabb2fb7f50
https://research.rhbtradesmart.com/view-file/hash/8399698125283505362674bdbd81a4?NO_CACHE=cadc1aa9f6e716ec8bc4819dff7d5125
https://research.rhbtradesmart.com/view-file/hash/7712623810856318626744574d240
https://research.rhbtradesmart.com/view-file/hash/490762017230555436266ba5a29f6c
https://research.rhbtradesmart.com/view-file/hash/545996022329284762661a1e181a3?NO_CACHE=cab602226dd20c0e025da1dc20c589b4
http://research.rhbtradesmart.com/attachments/41/rhb-report-ind_bank-tabungan-negara_result-review_20220425_rhb_for-regional-distrib-8456445350342036265e1770b159.pdf
http://research.rhbtradesmart.com/attachments/51/rhb-report-ind_healthcare_sector-update_20220425_rhb-3386814126473223862660511f3bfa.pdf
https://research.rhbtradesmart.com/attachments/21/rhb-report-ind-morning-cuppa-22-apr-2022-edited-739151513435313106262043925fd0.pdf
https://research.rhbtradesmart.com/view-file/hash/39962581571350165626187f0eb554?NO_CACHE=3e2f37fbba0874962454b76edb6e72e9
https://research.rhbtradesmart.com/view-file/hash/523811721251531756260af93410e5?NO_CACHE=9d3f644147c5edbd404c471dde50a84d
http://research.rhbtradesmart.com/attachments/78/rhb-report-ind_ciputra-development_result-review_20220421_for-regional-distrib-234114143832182762609fb436486.pdf
https://research.rhbtradesmart.com/view-file/hash/92692451432550671625f673406a8d?NO_CACHE=c7486b55afc47add2ebddd8a4295390a
https://research.rhbtradesmart.com/view-file/hash/6851200687532113625f5fc87ff8a?NO_CACHE=319372fa27c558af4347e0cc1099fb04
https://research.rhbtradesmart.com/view-file/hash/87769431801798503625e0fe14f399?NO_CACHE=17aded653d643a9d9ed54819318e5377
http://research.rhbtradesmart.com/attachments/41/rhb-report-ind_indonesia-auto_sector-update_20220419_rhb_reg-version-90273558035872625e0cc7a3916.pdf
https://research.rhbtradesmart.com/view-file/hash/95990371862886093625cccf998f6d?NO_CACHE=38fd7b40b7b86097568549b86f9be962
https://research.rhbtradesmart.com/view-file/hash/74245341055656929625cb513c9852
https://research.rhbtradesmart.com/view-file/hash/670880921638120062577b12f069f?NO_CACHE=509b7fd10cb9fb5cd822403e05439a1c
https://research.rhbtradesmart.com/attachments/89/rhb-report-ind_bank-rakyat-indonesia-20220414_rhb-reg-version-619744910614352756257756f338fc.pdf
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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 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.  
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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 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 
Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities 
and Exchange Commission of Thailand. RHB Securities ,Thailand) PCL does not endorse, confirm nor certify the result of the Corporate Governance 
Report of Thai Listed Companies. 
  
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should not 
be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or corporation 
,wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations must comply with 
the prevailing Indonesian laws and regulations. 
  
Singapore 
This report is issued and distributed in Singapore by RHB 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 a registered 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 - May 2022) and the Disclosure of Conflict of Interest in each of the 
research reports provided in this email for more details. 
  
  

 

https://research.rhbtradesmart.com/view-file/hash/60202997979171862789f0b5b7fe
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