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Top Story

Buana Lintas Lautan (BULL 13, BUY, TP: IDR585)

Set For a Bull Run; Initiate BUY

Initiating Coverage

Initiate coverage with BUY and IDR585 TP, 98% upside, based on 10-year DCF (7.1x 21F P/E). Indonesia’s largest oil tanker lessor,
Buana Lintas Lautan, is set to see higher demand from Pertamina, on the back of regional economic growth, and increased international
customers due to stricter environmental regulations on oil tankers. With eight recently added fleets, and 80-90% of its revenue secured
with long-term multi-year contracts, BULL is estimated to grow 178/30% in FY20F/21F. BULL is currently trading at just 3.1x 2021F P/E,
a €.76% discount to peers.

Analyst: Michael Setjoadi +6221 5093 9844

Today’s Report: Buana Lintas Lautan : Set For a Bull Run; Initiate BUY (7 Oct 2020)

Previous Report: N/A

Other Story

Indonesia Telecommunications (OVERWEIGHT)

M&A Potential; H3I To Merge With EXCL?

Sector Update

Maintain sector OVERWEIGHT; positive sentiment on XL Axiata (EXCL). The recently signed job creation bill allows operators to share
infrastructure (and potentially equipment) and provides long-waited clarity on transferable spectrum rights — which could spark M&A
between operators. We view that the most efficient and logical M&A would be a merger between EXCL and Hutchison 3 Indonesia (H3I).
This is as much of their spectrum holdings are sequential, which would not require the merged companies to re-farm their spectrums.
Pecking order: EXCL>Indosat>Telekomunikasi Indonesia.

Analyst: Michael W Setjoadi +6221 5093 9844

Today’s Report: Indonesia Telecommunications : M&A Potential; H3I To Merge With EXCL? (7 Oct 2020)

Previous Report: Indonesia Telecommunications : A Cautious 2H20, Stay Defensive; OVERWEIGHT (7 Sep 2020)
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Chart 1: Industry group relative to the JCI
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Table 1: Regional markets (6 Oct 2020)
Bloomberg Code Last DoD YTD YoY
value (%) (%) (%)
Dow Jones : DJI 27,773 1.3) 2.7) 4.9
Nasdaq : Nasdaq 11,155 (1.6) 24.3 40.2
UK . FTSE 5,950 01 (21.1) (17.3)
Hong Kong : HIS 23,981 0.9 (14.9) (7.1)
Indonesia : JCI 4,999 0.8 (20.6) (16.7)
MSCI . EIDO 18.0 06  (29.9) (25.5)
Malaysia : FBMKLCI 1,509 0.2) (5.0) (3.2)
Korea : KOSPI 2,366 0.3 7.7 17.0
Philippines : PCOMP 5911 (0.5) (24.4) (23.1)
Thailand : SET 1,250 0.6 (20.9) (22.5)
China : SHCOMP 3,218 (0.2) 55 10.8
Singapore : STI 2,529 0.5 (21.5) (18.4)

Note: *Data as at 6 Oct 2020’s close

Table 2: Commodities & currencies (6 Oct 2020)

Last DoD YTD YoY

Value (%) (%) (%)
Oil Price (Brent) 427 33 (35.4) (26.9)
Oil Price (WTI) 40.7 37 (34.7) (24.4)
Coal Price (USD/ton) 58.1 - (14.2) (10.9)
CPO Price (MYR/ton) 2,818.0 36 (3.1) 40.6
Soy Oil Price (USD/ton) 734.0 15 (3.5) 11.7
Nickel (USD/ton) 14,479.3 (0.9) 3.8 (19.1)
Tin (USD/ton) 18,148.0 0.6 5.6 10.3
Gold (USD/0z) 1,878.2 (1.9) 236 25.6
Wheat (USD/bu) 592.8 15 2.6 12.2
Corn (USD/bu) 385.0 1.4 (4.3) (4.8)
USD/IDR 14,735.0 0.4 (5.9) (3.9)
EUR/IDR 17,353.0 02  (10.4) (10.5)
HKD/IDR 1,902.6 0.1 (6.3) (5.1)
SGD/IDR 10,840.4 0.3 (4.9) (5.5)
JPY/IDR 139.7 0.1 (8.6) (5.1)
MYR/IDR 3,547.6 0.5 (4.5) (4.8)
THB/IDR 471.2 0.1 (0.9) (1.4)

MoM (%)
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Bulletins
STOCK/SECTOR NEWS
Media Nusantara Media Nusantara Citra is issuing 173m new

Citra shares, or 1.2% of total shares, through a

(MNCN 1J) private placement. The private placement will
be executed by 13 Oct at a price of IDR855 per
share.

The IDR148bn in proceeds will be used for
MNCN'’s deleveraging programme by end of
year. (Company)

Economy There is now a revision to the investment laws
in Article 12. Previously, it stated that “all
Sarana Menara business fields are open to direct investment,
Nusantara except for those that are declared as closed to
(TOWR 1) investment or open subject to conditions”.
Hence, there were 14 negative investment lists
Tower Bersama revoked in the Omnibus Law, eg:

Infrastructure i. Management and operation of radio
(TBIG 1J) frequency spectrum monitoring stations
and satellite orbits;

Multi Bintang ii. The alcohol industry;
Indonesia iii. Operation of land transportation
(MLBI 13) passenger terminals;

iv. Operation of aviation navigation services.
Garuda Indonesia

(GIAA 1J) The negative investment list under the new
Omnibus Law has been revised to:

i. All business fields are open to direct
investment, except for those that are
declared as closed to investment or which
constitute activities that are reserved to
the central government;

ii. Several businesses are still restricted from
foreign direct investment (FDI), namely
the:

a. Cultivation and narcotics industries;

b. Gambling and casinos;

c. Capture of several fish species
included under the Convention on
International Trade in Endangered
Species of Wild Fauna and Flora or
CITES;

d. Utilisation and taking of coral;

e. Manufacturing of chemical weapons;

f. Chemical industry, as well as the
manufacturing of ozone depleting
substances.

The main highlight of the changes is on the
wordings of open subjects to conditions that
may be interpreted as all business activities will
become either wholly open or closed for capital
investments, or can only be conducted by the
Government. (Indonesia Government)

See important disclosures at the end of this report

Indonesia Daily
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COMMENTS RATING

Note that following approvals from BUY,
shareholders on 24 Jun 2019, the company TP: IDR1,640
still has allowance for private placements of

€.300m in shares.

We make no changes to our call and TP.

We see these investment relaxations N/A
impacting a wide range of industries. This is
positive for tower companies like Sarana Stocks:
Menara Nusantara (TOWR) and Tower
Bersama Infrastructure (TBIG), as well as TOWR:
alcohol beverage maker Multi Bintang NOT RATED
Indonesia (MLBI).

TBIG:
Its impact to the auto and cement industries NOT RATED
should be neutral, as FDI laws into these
two sectors have been quite relaxed. MLBI:
Additionally, new players have been coming NOT RATED
to the domestic market over the last few
years. However, we should see negative GIAA:
sentiment for Garuda Indonesia (GIAA). BUY,

TP: IDR340
Overall, while these changes should attract
more investment in Indonesia, they may
increase competition, as new players enter
the market. We maintain our call and TP for
GIAA.
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Economy

Puradelta Lestari
(DMAS 1J)

Top BUYs

Bank Mandiri
(BMRI 1J)

Bank Negara
Indonesia
(BBNI 1J)

Telekomunikasi
Indonesia
(TLKM 17)

Astra Agro
Lestari
(AALLI 1)

Ramayana
Lestari
(RALS 1)

The Consumer Confidence Index weakened by
4.1% MoM in September. Current income has
dipped 3.6% MoM, while employment
conditions rose 0.3% MoM. Business activities
expectations dropped 7.9% MoM. (Bloomberg)

Puradelta Lestari recorded marketing sales of
IDR1.38trn (-14% YoY) in 9M20. This marked
69% of its target marketing sales of IDR2trn for
this year.

67.7ha was sold during 9M20, while in 3Q20,
DMAS managed to sell 50.6ha, or 17.1% of its
current sales. (Bloomberg)

Indonesia Daily

Due to the second large-
scale social restrictions or PSBB, as well as
the high number of new COVID-19 cases,
consumer confidence has again fallen. This
may indicate a much weaker GDP growth in
3Q20.

This is in line with expectations and has
likely priced in yesterday’s share price. We
are expecting DMAS to meet its target by
the end of the year.

We maintain our call and TP on this counter.

Catalysts

7 October 2020

N/A

BUY,
TP: IDR280

o Fast growing CASA growth of 16.9% YoY, faster than the industry’s 9.3% (current CASA ratio:
64%), which should result in lower cost of funds to offset the lower loan yield due to restructuring

e Conservative provisioning (the 256.7% NPL coverage is among the highest amongst peers),

which should result in a reversal in provisioning in FY21

e A laggard with cheaper valuation at 1.14 PBV — near -2SD to its 5-year mean — when compared to
its Big-4 peers, especially Bank Central Asia (BBCA 1J, BUY, TP: IDR33,500) at 3.55 PBV and
Bank Rakyat Indonesia (BBRI 13, NEUTRAL, TP: IDR3,700) at 1.71 PBV.

e Conservative earnings estimate in consensus, with 5M20 numbers already achieving 75% of
FY20 estimates (58% of our forecast). This should point to a huge outperformance in 2Q20 results

e A laggard when compared to peers, at only 0.8x PBV (still near -2SD) vis-a-vis BBCA at 3.55x and

e Strong data traffic growth on low internet subscriber penetration

e TLKM is to focus on high-quality customers on lower churn rate (6-7%) with an effective marketing

e It is the market leader with defensive data demand

e Recovery in CPO prices, averaging at MYR2,400-2,500 per tonne levels vs MYR2,000 per tonne

e Better production when compared to peers, with a younger tree profile and healthy replanting

o Set to benefit from the accelerated social aid transfer subsidy. The IDR203.9trn subsidy budget,

TP Upside
(IDR) (%)
7,000 27
5,800 20
BBRI at 1.71x
OO 2L campaign
in 1H20, as production is still in a decline
13,700 31
progress
900 75

which targets 60-70m Indonesians, should boost RALS’ revenue

e A pick-up in consumer subsidies in 2020 should boost RALS’ revenue recovery in 2H20

See important disclosures at the end of this report
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Recent Stories

To access the following reports, please click on the link:
Indonesia Morning Cuppa 6 October 2020
Bank Negara Indonesia : New Management, New Spirit; Maintain BUY
A New Cycle After a Black Swan Event

Indonesia Morning Cuppa 5 October 2020
Mark Dynamics : Capitalising On High Glove Demand

Indonesia Morning Cuppa 2 October 2020

Surya Semesta Internusa : The Rise Of Patimban Port; U/G To BUY
Indonesia Economics : Uptick In September CPI At 1.4% YoY
Indonesia Economics : August Credit Remains Soft At 1.0%

Indonesia Morning Cuppa 1 October 2020
Bukit Asam : Focus On Improving Cost Efficiency
Merdeka Copper Gold : Lower Gold Production, Recovery Expected In FY2F

Indonesia Morning Cuppa 30 September 2020
Arwana Citramulia : Swift Recovery; Reiterate BUY
Plantation : Yet Another Sabah Lockdown

Indonesia Morning Cuppa 29 September 2020
Indonesia Strategy : Uncertainties Loom; Omnibus: Mid-Term Catalysts

Indonesia Morning Cuppa 28 September 2020 — Mid Morning Edition
Bank Central Asia : Time To Accumulate; U/G To BUY
Indonesia Economics : Bumpy Road To Recovery

Indonesia Morning Cuppa 25 September 2020
Erajaya Swasembada : TP Rises On Multiple Growth Catalysts; BUY

Indonesia Morning Cuppa 24 September 2020
United Tractors : Better HE And Mining Contracting In August; BUY

Indonesia Morning Cuppa 23 September 2020
Media Nusantara Citra : Awaiting The Next Placement; Maintain BUY
Plantation : Are Current CPO Prices Sustainable?

Indonesia Morning Cuppa 22 September 2020
Indo Tambangraya : Improved Efficiency To Manage Margins

Indonesia Morning Cuppa 21 September 2020
Bekasi Fajar Industrial Estate : Time To Trim; D/G To NEUTRAL
Hanjaya Mandala Sampoerna : Overhang Continues Amidst Greater Competition

Indonesia Morning Cuppa 18 September 2020
Tridomain Performance Materials : Market Leader In Petrochemicals
Indonesia Economics : Bl Maintains Rate Amidst Concerns On IDR

Indonesia Morning Cuppa 17 September 2020
Metrodata Electronics : Riding The Digitalisation Wave

Indonesia Morning Cuppa 16 September 2020
Indonesia Auto : Uptrend Continues In August; Still OVERWEIGHT

Indonesia Morning Cuppa 15 September 2020
Adaro Enerqy : Better ASP Control, Recovery To Kick Off In 2021

Indonesia Morning Cuppa 14 September 2020
Indonesia Banks : Another Opportunity To Buy; Stay OVERWEIGHT

Indonesia Morning Cuppa 11 September 2020
Indocement : Still Attractive Despite Softer Sales Volume; BUY
Plantation : Lofty CPO Prices Starting To Impact Demand

Indonesia Morning Cuppa 10 September 2020
Garuda Indonesia : Weathering Out The Storm; Maintain BUY

See important disclosures at the end of this report 5 R”B’
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months

Trading Buy: Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain
Neutral: Share price may fall within the range of +/- 10% over the next 12 months

Take Profit: Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such
persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial situation and
the particular needs of any specific person who may receive this report. This report is not intended, and should not under any circumstances be construed
as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis that has been prepared by RHB'’s
strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of such
information and accordingly investors should make their own informed decisions before relying on the same.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By accepting
this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction
in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with
these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable and
correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report does not
purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and are subject
to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or to provide the
recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy,
accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB (including its officers, directors,
associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential losses, loss of
profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to this report. Any
such responsibility or liability is hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results and
recommendations contained on one type of research product may differ from recommendations contained in other types of research. The performance of
currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of depositary receipts
backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. Income from investments
may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the interest of investors.

This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments referenced
herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’'s specific investment
objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing in financial
instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the recipient. Any
recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal circumstances. Investors
should make their own independent evaluation of the information contained herein, consider their own investment objective, financial situation and particular
needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in any securities or the investment
strategies discussed or recommended in this report.
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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

: RHB®
Market Dateline / PP 19489/05/2019 (035080)



R”B’ Indonesia Daily
7 October 2020

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 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.
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Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (Singapore branch) which is a holder of a full bank licence and an exempt capital
markets services licence and financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (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 (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 (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 — September 2020) 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

Tel : +(60) 3 9280 8888
Fax : +(60) 3 9200 2216

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) 2 088 9999
Fax : +6221 509 39 777 Fax : +(66) 2 088 9799
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