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Top Story

Integrated Oil & Gas

Higher Capex Spending Ahead; Stay OVERWEIGHT

Sector Update

Maintain O/W; Top Picks: Yinson, Bumi Armada, and Coastal Contracts. Although Petronas delivered another strong set of results in
3Q22, the slowdown in capex (-30% QoQ) during the quarter was a surprise. We remain positive on the sector, with anticipation of
higher capex and opex spending by clients. While our 2022F-2023F crude oil prices are still at USD102-90/bbl, we will keep an eye on
the upcoming developments (OPEC+ meeting, EU embargo, and price cap on Russian oil in December).

Analyst: Sean Lim CFA +603 9280 8867

Today’s Report: Integrated Oil & Gas : Higher Capex Spending Ahead; Stay OVERWEIGHT (1 Dec 2022)

Previous Report: Integrated Oil & Gas : Keep The Flow Going; Maintain OVERWEIGHT (25 Oct 2022)

Other Stories

IHH Healthcare (IHH MK, BUY, TP: MYR7.07)

Fundamentals Intact Despite Near-Term Blip; BUY

Company Update

Maintain BUY, new SOP-derived MYR7.07 TP from MYR7.42, 22% upside with ¢.1% yield. IHH Healthcare is poised to benefit from
the pick-up in patients volume growth and resilient demand for healthcare services. This is despite an uneven recovery pace observed
in 3Q22, where it faced higher operating costs and a weakening TRY.

Analyst: Oong Chun Sung +603 92802181

Today’s Report: IHH Healthcare : Fundamentals Intact Despite Near-Term Blip; BUY (1 Dec 2022)

Previous Report: IHH Healthcare : Uneven Recovery Path; Maintain BUY (30 Nov 2022)

AMMB (AMM MK, BUY, TP: MYR4.80)

2QFY23: Tracking Full-Year Targets Well; BUY

Results Review

Keep BUY, new GGM-derived MYR4.80 TP from MYRA4.60, 15% upside with 4% FY23F (Mar) yield. AMMB’s 1HFY23 net earnings of
MYR854.6m (+21% YoY) are in line with our estimates, but beat the Street projection. For the same period, it is on track to meet most
of its full-year targets. With the announcement of AMMB’s inclusion into the FBM KLCI, we believe its share price should continue to
trend upwards, premised on well-controlled asset quality and above-industry-average loan growth as well.

Analysts: Fiona Leong +603 9280 8886, Nabil Thoo +603 9280 2174

Today’s Report: AMMB : 2QFY23: Tracking Full-Year Targets Well; BUY (1 Dec 2022)

Previous Report: AMMB : Underlying Operations To Stay Solid; Keep BUY (18 Aug 2022)

SKP Resources (SKP MK, BUY, TP: MYR1.95)

Temporary Margin Hiccups; Keep BUY

Results Review

Keep BUY and MYR1.95 TP, 14% upside, c.4% FY23F (Mar) yield. SKP Resources’ 1HFY23 results underperformed estimates, on its
weaker-than-expected 2QFY23 margin and in view of the delay in commissioning a new production line. That said, the stock is our
preferred sector pick, premised on its Customer X-centric client profile, which we believe will be more resilient in view of the challenging
global macroeconomic growth ahead.

Analyst: Soong Wei Siang +603 9280 8865

Today’s Report: SKP Resources : Temporary Margin Hiccups; Keep BUY (1 Dec 2022)

Previous Report: SKP Resources : A Steadier Ship For The Stormy Sea; Keep BUY (18 Oct 2022)

Malaysian Resources Corp (MRC MK, BUY, TP: MYRO0.45)

Better-Than-Expected Quarter; Maintain BUY

Results Review

Keep BUY, with new MYRO0.45 TP from MYRO0.43, 41% upside and c.2% FY23F yield. 9M22 core earnings of MYR51.8m (>100% YoY)
exceeded our and Street estimates at 88% and 98% of full-year projections. Positive deviation was due to stronger-than-expected
property segment and commendable construction progress in the quarter. With bids submitted for the three Mass Rapid Transit 3 civil
work packages (backed by its bumiputera contractor status), combined with proposals for flood mitigation and waste-to-energy projects,
we believe job prospects are bright.

Analyst: Adam Bin Mohamed Rahim +603 9280 8682

Today’s Report: Malaysian Resources Corp : Better-Than-Expected Quarter; Maintain BUY (1 Dec 2022)

Previous Report: Malaysian Resources Corp : Brighter Job Prospects Ahead; Keep BUY (1 Sep 2022)
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Mah Sing (MSGB MK, BUY, TP: MYRO0.65) - UPGRADE

A Laggard In The Sector’'s Rebound; U/G BUY

Results Review

Upgrade to BUY from Neutral, with unchanged MYRO0.65 TP, 23% upside and c.6% FY23F yield. 3Q22 results were within expectations,
and progress billings did not seem to be affected by the industry-wide labour shortages. 9M sales of MYR1.69bn is on track to meet
management's MYR2bn target for the year. The gloves manufacturing segment also saw better revenue and narrowing losses as more
orders were secured. Mah Sing is now a BUY as the stock is a laggard following a strong rebound in the sector post 15th General
Election.

Analyst: Loong Kok Wen CFA +603 9280 8861

Today’s Report: Mah Sing : A Lagqgard In The Sector’s Rebound; U/G BUY (1 Dec 2022)

Previous Report: Mah Sing : MYR1bn Property Sales In 1H22; NEUTRAL (30 Aug 2022)

Coastal Contracts (COCO MK, BUY, TP: MYR2.68)

EPC Papan Plant Contributions Coming In; BUY

Results Review

Stay BUY, new MYR2.68 TP from MYR2.40, 20% upside. Coastal Contracts’ 1QFY23 (Jun) results are above expectations, due to
stronger contributions from the EPC Papan plant. Our outlook remains positive, premised on upcoming contract award announcements
— in which we believe the company stands a chance of winning some jobs, due to its strong track record with Pemex.

Analyst: Sean Lim CFA +603 9280 8867

Today’s Report. Coastal Contracts : EPC Papan Plant Contributions Coming In; BUY (1 Dec 2022)

Previous Report: Coastal Contracts : Expecting Another Stellar Year; Stay BUY (7 Sep 2022)

ITMAX System (ITMAX MK, FV: MYR1.24)

The Smart Cities Solution Provider

IPO Note

MYR1.24 FV, based on 20x FY23F P/E. At MYR1.07/share, ITMAX System is set to raise MYR203.9m (320m shares) from its IPO. The
proceeds will mainly fund working capital and its business expansion — to increase its presence in other states and the Federal
Territories. Its future earnings (3-year CAGR: 35.6%) should be supported by a strong orderbook (MYR598.2m) and geographical and
customer base expansions, buoyed by its customisable infrastructure and facilities solutions. The IPO price implies 17x FY23F P/E.
Analyst: Lee Meng Horng +603 9280 8866

Today’s Report: ITMAX System : The Smart Cities Solution Provider (1 Dec 2022)

Previous Report: N/A

Public Bank (PBK MK, NEUTRAL, TP: MYRS5)

3Q22: Sharp NIM Expansion, Well-Controlled Opex

Results Review

Maintain NEUTRAL and MYR5 TP, 11% upside. Public Bank achieved robust growth in 3Q22 earnings on strong topline growth and
well-controlled opex. 9M22 ROE is tracking slightly ahead of its FY22 target of 12% while revised NIM guidance suggests upside risk
to our forecast. While we like the stock for its defensive qualities, we believe share price performance will lag peers given its relatively
rich 1.7x FY22F P/BV.

Analysts: Fiona Leong +603 9280 8886, Nabil Thoo +603 9280 2174

Today’s Report: Public Bank : 3Q22: Sharp NIM Expansion, Well-Controlled Opex (1 Dec 2022)

Previous Report: Public Bank : Better NIM, Lower Provisions To Underpin 12% ROE (30 Aug 2022)

Sime Darby Property (SDPR MK, NEUTRAL, TP: MYRO0.55)

Mitigating LAD Risk By Managing Launches

Company Update

Maintain NEUTRAL and MYRO0.55 TP, 11% upside with c.4% FY22F yield. We believe Sime Darby Property’s 4Q22 earnings will be on
track to meet estimates, backed by its strong property sales and healthy pipeline of launches. Interruptions at construction sites due to
labour shortages will be the key downside risk. Meanwhile, having already achieved its sales target, the company’s 4Q22 property sales
are likely to decrease QoQ, while it focuses on ensuring the timely completion of recently launched projects.

Analyst: Loong Kok Wen CFA +603 9280 8861

Today’s Report: Sime Darby Property : Mitigating LAD Risk By Managing Launches (1 Dec 2022)

Previous Report: Sime Darby Property : 9M Property Sales Exceed Management’s Target (30 Nov 2022)

FGV Holdings (FGV MK, NEUTRAL, TP: MYR1.40) - UPGRADE

Plans To Rectify Low Public Spread; U/G NEUTRAL

Results Review

Upgrade to NEUTRAL from Sell, with MYR1.40 TP from MYR1.30, 4% upside. 9M22 core earnings exceeded our and Street estimates.
Although 4Q22F should see lower YoY FFB growth and CPO prices, we believe this is in the price, as share price has retreated 20%
in last six months. Valuation is now reasonable at 7.3x FY23F P/E, in line with peers of 6-8x.

Analyst: Hoe Lee Leng +603 9280 8860

Today’s Report: EGV Holdings : Plans To Rectify Low Public Spread; U/G NEUTRAL (1 Dec 2022)

Previous Report: EGV Holdings : Stronger External FFB Growth Aided 2Q Earnings (1 Sep 2022)
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Chart 1: FBM KLCI chart

Table 1: Regional markets (30 Nov 2022)
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(GUAN MK)
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Kerjaya Prospek 144
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Catalysts

Targeting ROE of 10% (FY22: 5%) on above-industry average loan growth of 7%, stable to
higher NIM, and lower credit cost of 35-40bps (FY22: 64bps)

With LLC for oil & gas exposures raised to >80%, there is no further need of future overlays
Dividend payout to normalise to 35-40% from FY23 (FY22: 11%) with good progress on
capital rebuild

Unique leading position and growth proposition (3-year CAGR of 34%) in secular digitalisation
trends such as e-KYC and credit rating-related solutions

Synergy from new acquisitions to accelerate growth avenue via its various digital solutions,
analytical insights, and exposure to fintechs on the back of the growing digital economy

Undemanding valuation of c.10x FY23F P/E vs its consumer peers and international peers
for Asia’s largest cocoa grinder with a consistent earnings base secured by its forward-selling
mechanism and unique exposure to growing global demand for chocolate

Various expansions-driven growth and via its venture into Ivory Coast and Europe, which is
likely to contribute significantly from FY23 onwards

Inflection point for cocoa butter ratio amid strong demand, lower inventory levels, and
normalised freight costs

Proxy for consumption recovery thanks to its established brand equity and products portfolio
The reopening of international borders and more entertainment outlets (nightclubs) should
further boost consumption

Earnings growth should also be aided by the ASP increases to mitigate cost inflation

KPG’s construction orderbook stands at MYR4.3bn, which translates to an
orderbook/revenue cover ratio of ¢.3.8x

Further opportunities in infrastructure contracts under Seri Tanjung Pinang Phase 2 or STP2,
which amount to c.MYR2bn in the next 5-7 years

More job wins are achievable, given KPG'’s net cash pile of MYR214.6m as at 30 Jun 2022

: RHB&
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Gravity-defying growth underpinned by strong brand equity and efficient business model
Robust outlet expansion plans across brands to support longer-term growth
Valuation should play catch-up to consumer large-cap peers

Resilient pipeline and earnings visibility with additional capacity coming on-stream and
China’s localisation efforts

Sustained growth in the automotive and industrial segment, which will better insulate from
any prolonged slowdown

Structural growth trend in the advance packaging technology that involves silicon carbide or
SiC and gallium nitride or GaN

Resilient sales from existing township developments should ensure sustainable earnings
growth and dividend payouts

The 1,382 acres of new land in Seremban will underpin the long-term growth of the company
The upcoming completion and potential en-bloc sale of Menara Shariah twin towers in Jakarta
may suggest possible upside to FY23 dividend

Earnings should pick up strongly in upcoming quarters considering the peak seasonality —
driven by the year-end festive season and arrival of new labour supply

Largely insulated from the rising costs environment given its cost-plus model

Putting behind the labour-related ESG issues with the positive audit results — supportive of
the share price and valuation recoveries

TASCO has a pandemic-resistant business. It is also leveraged to post-COVID-19-recovery
tailwinds, which translate into a 3-year core earnings CAGR of ¢.26%, subsequent to FY21’s
400% YoY growth

Multi-pronged expansion plan backed by the integrated logistics services tax incentive
scheme that should also take place in subsequent quarters — this could potentially lead to
better profitability going forward

The stock’s current below peers’ valuation provides investors with good opportunities to ride
on a renowned logistics player with strong earnings growth momentum

Structural growth in fibre broadband demand (sill modest fibre broadband penetration),
enterprise digitalisation, and wholesale services

Wholesale business to benefit from 5G backhaul fibrerisation contract with Digital Nasional
or DNB and the high-speed broadband access or HSBA

Strong 1H22 EBIT growth suggests that management’s guidance remains conservative,
supported by good cost rationalisation

Yinson currently interested in four projects, including three in Angola and one in Suriname. It
highlighted that ENI's Agogo project, with an estimated capex of >USD1bn, could be awarded
in 2022 with the rest in 2023

We also expect strong earnings growth of 45-83% in FY24-25 once it achieves final
acceptance of the three new projects

Yinson has been aggressive in expanding its renewables and green technologies division —
it has a target to secure a 3GW pipeline by end 2022 — and expand the operating portfolio of
5-10GW by 2028 in 5-7 markets

5 RHB®
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Recent Stories

To access the following reports, please click on the link:

RHB | Malaysia Morning Cuppa: 30 November 2022

RHB | Malaysia Morning Cuppa: 30 November 2022 — Mid-Morning Edition
RHB | Malaysia Cuppa — Update 30 November 2022

Hong Leong Bank : Raises FY23 Targets Following Good 1Q Results; Keep BUY
Alliance Bank Malaysia : Solid Performance At Half Time; Stay BUY
Leong Hup International : An Encouraging Recovery; Stay BUY

Kerjaya Prospek : On Track For Growth In FY22; Keep BUY

GHL Systems : Decent Recovery In Earnings And MDR; Keep BUY
Malaysia Marine & Heavy Engineering : A Big Win; Reiterate BUY

Media Prima : Resilient In Tough Times; Maintain BUY

OCK Group : On Course For a Record Year; Stay BUY

Petronas Dagangan : Positive Surprise From Commercial Arm

QL Resources : A Strong Boost From MPM

UOA Development : Cost Adjustments Boost 3Q Profit Margin

Sime Darby Property : 9M Property Sales Exceed Management’s Target
Ta Ann : Higher QoQ Earnings Streak Finally Ended

Solarvest : LSS4 Progress Is Gaining Momentum

Econpile Holdings : Lower Losses But Cost Pressures Remain

IHH Healthcare : Uneven Recovery Path; Maintain BUY

Press Metal : As Solid As Aluminium; Stay BUY

Padini : Starting The Year Off Strong; Maintain BUY

Time dotCom : Trend Growth

UMW : Ending 2022 With Momentum

Datasonic Group : Fuelled By Strong Passport Orders

Cahya Mata Sarawak : Robust Cement Unit Drives Earnings Growth; BUY
UEM Edgenta : Solid Quarter, Marred By Escalating Cost Outlook

FM Global Logistics : Within Expectations; Maintain BUY

Malaysia Airports : Losses Narrowing On Throughput Recovery

Kotra Industries : Record-High Profit On Surging Demand; D/G NEUTRAL
Chin Well : Challenging Headwinds Loom Ahead

RHB | Malaysia Morning Cuppa: 29 November 2022

Logistics : The Future Of ASEAN Logistics

Axiata Group : Improving Momentum; Stay BUY

10l Corp : Stellar Start To The Year; Keep BUY

Sunway : Earnings Growth Still Robust; Maintain BUY

Affin : Clearer Picture On Asset Quality; U/G To BUY

KPJ Healthcare : On The Right Track; Keep BUY

Guan Chong : All Set To Reach The Next Milestone; Still BUY
Sarawak Oil Palms : Attractively Valued Upstream Player; Keep BUY
Coraza Integrated Technology : Growing Steadily; Stay BUY
Petronas Chemicals : Stay Cautious And Watchful

IJM Corp : Solid Quarter But Most Positives Already Priced In

RHB | Malaysia Morning Cuppa: 25 November 2022

RHB | Malaysia Cuppa — Update: 25 November 2022

Market Strategy : GE15: A Brave New World

Malaysian Pacific Industries : Near-Term Weakness In China To Persist; Still BUY
YTL Power : A Strong Start; Maintain BUY

Malayan Cement : Cost Pressure Dampens Numbers; Stay BUY

Bumi Armada : Another Solid Quarter; Keep BUY

Pintaras : A Slow Start For FY23, But Potential Still Intact

Tambun Indah : New Launch Lifts 3022 Earnings; U/G To BUY
Advancecon : Still Quite a Rocky Journey Ahead

CB Industrial Product : Trading Losses At Refinery Division; D/G To SELL
Boilermech : Valuations Are Now Lofty; Downgrade To SELL

Sime Darby : A Soft Patch; Stay BUY

Magnum : Another Unlucky Quarter; Maintain NEUTRAL

MBM Resources : Looking Beyond a Strong FY22

See Important disclosures at the end of this report 6 R"B’
Market Dateline / PP 19489/05/2019 (035080) 4


https://research.rhbtradesmart.com/view-file/hash/325487017096910006386a47b52a9b
https://research.rhbtradesmart.com/view-file/hash/64100917687988266386c9741d8ee
https://research.rhbtradesmart.com/view-file/hash/561432342700358763870348ec22a
https://research.rhbtradesmart.com/view-file/hash/92696726001408763863403cdbd1
https://research.rhbtradesmart.com/view-file/hash/105652210330340676386130866743
https://research.rhbtradesmart.com/view-file/hash/2532425153356345863862d335f0de
https://research.rhbtradesmart.com/view-file/hash/28234792099463088638632a3f3315
https://research.rhbtradesmart.com/view-file/hash/102438357428893363869bac740a9
https://research.rhbtradesmart.com/view-file/hash/3155614142861127363868f13abb7f
https://research.rhbtradesmart.com/view-file/hash/9654038174255579663869ce54dab7
https://research.rhbtradesmart.com/view-file/hash/29978541963212343638686217c87b
https://research.rhbtradesmart.com/view-file/hash/13513689774254863862a0f4328b
https://research.rhbtradesmart.com/view-file/hash/5464078194228024063868ba2da4b9
https://research.rhbtradesmart.com/attachments/96/rhb-report-my_uoad_results-review_20221130_rhb-2129033975657616638610446a82c.pdf
https://research.rhbtradesmart.com/view-file/hash/34171361661236376386112e00542
https://research.rhbtradesmart.com/view-file/hash/984404415019807986386312b76149
https://research.rhbtradesmart.com/view-file/hash/3871065145108904563867bcc356fb
https://research.rhbtradesmart.com/view-file/hash/521461470039379863862f6757a01
https://research.rhbtradesmart.com/view-file/hash/22099015008572566386b03dc716a
https://research.rhbtradesmart.com/view-file/hash/59386164904496786386c67c288f2
https://research.rhbtradesmart.com/view-file/hash/122951611652904206386c1fc11c82
https://research.rhbtradesmart.com/view-file/hash/46977735972131016385d6a4aed55
https://research.rhbtradesmart.com/view-file/hash/75609674809552456386a77db654d
https://research.rhbtradesmart.com/view-file/hash/9241860576448956386a192207aa
https://research.rhbtradesmart.com/view-file/hash/182707020855890716386f5cd1aa6d
https://research.rhbtradesmart.com/view-file/hash/315582615945192856386d89af37ec
https://research.rhbtradesmart.com/view-file/hash/49298216806701336386eea73f98e
https://research.rhbtradesmart.com/view-file/hash/83026516614978286386d7af02dd7
https://research.rhbtradesmart.com/view-file/hash/689118720789736156386f856cbdb8
https://research.rhbtradesmart.com/view-file/hash/452929418407383306386fee14917a
https://research.rhbtradesmart.com/view-file/hash/2565765149958585363855ca1aac32
https://research.rhbtradesmart.com/view-file/hash/5517643291439664638558dbc2100
https://research.rhbtradesmart.com/view-file/hash/210501912087956136384dc9750937
https://research.rhbtradesmart.com/view-file/hash/57634001371059366384c14872e9f
https://research.rhbtradesmart.com/view-file/hash/72020292849900156384be8008ec1
https://research.rhbtradesmart.com/view-file/hash/26296119533681636384b1bae06b0
https://research.rhbtradesmart.com/view-file/hash/833930920781646266384bb2e1d581
https://research.rhbtradesmart.com/view-file/hash/575093021199786116384b51621a3a
https://research.rhbtradesmart.com/view-file/hash/81340659685021276384de841aac8
https://research.rhbtradesmart.com/view-file/hash/2660832189828901863854560469af
https://research.rhbtradesmart.com/view-file/hash/47590232002945496384bd7a41363
https://research.rhbtradesmart.com/view-file/hash/673771813592217226384b64d09a25
https://research.rhbtradesmart.com/view-file/hash/98023239126794663800cceb6453
https://research.rhbtradesmart.com/view-file/hash/758248273946805063803ecb41dc3
https://research.rhbtradesmart.com/view-file/hash/7680291218220357637f5506be4b1
https://research.rhbtradesmart.com/view-file/hash/8860073302167999638008392514d
https://research.rhbtradesmart.com/attachments/17/rhb-report-my_ytl-power_results-review_20221125_rhb-2629066285842454637f99cf7ce7a.pdf
https://research.rhbtradesmart.com/view-file/hash/77989811478375380637fe21437da4
https://research.rhbtradesmart.com/view-file/hash/9176018973516544637f9b1f23d9f
https://research.rhbtradesmart.com/view-file/hash/7370964195827181637fe04661819
https://research.rhbtradesmart.com/view-file/hash/75562361009357753637f8e85956ff
https://research.rhbtradesmart.com/view-file/hash/9064791428287231638004c04af1d
https://research.rhbtradesmart.com/view-file/hash/99857931045473386637f8fc7ee98f
https://research.rhbtradesmart.com/view-file/hash/8860712459687991638003d200fc3
https://research.rhbtradesmart.com/view-file/hash/836965719008148956380386a5e8b0
https://research.rhbtradesmart.com/view-file/hash/6866765147214903663800e4cc0dec
https://research.rhbtradesmart.com/view-file/hash/65270031429038845638031582b493

R”B‘ Malaysia Daily
1 December 2022

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 — Nov 2022) and the Disclosure of Conflict of Interest in each of the research
reports provided in this email for more details.
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https://research.rhbtradesmart.com/view-file/hash/403587018802202666368b4031cc43

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) 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
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