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Malaysia Morning Cuppa  
 

Top Story & Regional Research 
Market Stategy 

Small Cap Corporate Access 2022 
Regional Event 
SCCA 2022. RHB Small Cap Corporate Access 2022 was met with overwhelming response, with c.200 unique sign-ups from institutional 
investors across the region. 24 corporations from Indonesia, Malaysia, Singapore and Thailand were featured in this signature event, 
to engage and share insights with an idea-hungry investment community. Despite the challenging market conditions, we strongly believe 
that opportunities always knock within the small cap space, given the unique catalysts presented in the hunt for the next multi-baggers. 
Analyst: Lee Meng Horng +603 9280 8866 
Today’s Report: Market Strategy : Small Cap Corporate Access 2022 (28 Jan 2022) 
Previous Report: N/A 
 

 

Chart 1: FBM KLCI chart 
 

 

 Chg 

KLCI Futures Jan 2022 1,515.50 +0.5 

KLCI Futures Feb 2022 1,513.50 (1.5) 

Brent Crude Oil (USD/bbl) 89.34 (0.6) 

CPO Spot Price (MYR/Tonne) 5,503.50 +47.0 

USD/EUR 1.11 (0.0) 

JPY/USD 115.37 +0.7 

USD/MYR 4.20 0.0 

JPY/MYR 3.64 (0.0) 

EUR/MYR 4.70 (0.0) 
 

 Note: *As at 26 Jan 2022 closing 

Table 1: Regional markets (27 Jan 2022) 

Bloomberg Code Index  Chg YTD (%) 

FBM KLCI : FBMKLCI 1,515.99  +0.23 (3.3) 

FTSE M'sia Emas : FBMEMAS 10,872.11  (16.01) (3.9) 

FTSE M'sia 70 : FBM70 13,348.23  (85.04) (6.1) 

FTSE M’sia 100 : FBM100 10,583.00  (13.83) (3.9) 

Singapore : FSSTI 3,260.03  (11.54) +4.4 

Thailand : SET 1,634.17  (9.27) (1.4) 

Philippines : PCOMP  7,273.52  +19.91 +2.1 

Indonesia : JCI 6,611.16  +10.34 +0.5 

Hong Kong : HSI 23,807.00  (482.90) +1.7 

China, Shanghai : SHCOMP 3,394.25  (61.42) (6.7) 

China, Shenzhen : SZCOMP 2,262.41  (66.76) (10.6) 

Korea : KOSPI 2,614.49  (94.75) (12.2) 

Taiwan : TWSE 17,674.40* - - (3.0) 

Japan : NKY 26,170.30  (841.03) (9.1) 

Dow Jones : INDU 34,160.78  (7.31) (6.0) 

S&P 500 : SPX 4,326.51  (23.42) (9.2) 

Nasdaq : CCMP 13,352.78  (189.34) (14.7) 

   

 

Note: *As at 26 Jan 2022 closing 
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Bulletins 
STOCK/SECTOR NEWS COMMENT RATING 

Affin Bank 

(ABANK MK) 

  

According to The Edge, Affin Bank has 

clinched a cash deal to sell asset management 

arm Affin Hwang Asset Management (AHAM) 

for an estimated price of between MYR2.3bn 

and MYR2.6bn. Private equity fund CVC 

Capital Partners was named as a potential 

acquirer.  

 

According to report, the details for the deal 

have been ironed out and is only pending 

regulatory approvals. (The Edge) 

We are negative on the potential disposal of 

AHAM, as it is an important contributor to Affin's 

earnings. We are of the view that the underlying 

profit gap due to the disposal of AHAM will be 

challenging to offset in the medium term via its 

commercial banking operations.  

 

To illustrate, AHAM posted a 9M21 PBT of 

MYR128.6m or c.27% of the group PBT of 

RM469m. Assuming it is valued at MYR2.5bn, 

we estimate the sale of Affin's entire 63% stake 

in AHAM will lower group net profit by 17% – it 

will be a smaller 12% if we assume share of 

proceeds – MYR1.58bn – is used for its lending 

business. Assuming AHAM's profits are 

maintained at similar levels in FY22, ROE 

would be lowered to 4.7% in FY22 vs the 

current forecast of 5.3%.  

 

Note: Our computation does not take into 

account the possibility of a special dividend 

following the divestment of AHAM. The current 

share price values Affin at 0.42x P/BV against 

a ROE of 4.7%. We maintain our call and TP on 

this counter. 

 

NEUTRAL,  

TP: MYR1.65 

British American 

Tobacco 

(BAT MK) 

Speaking at the 150th session of the World 

Health Organisation’s executive board meeting 

in Geneva yesterday, Health Minister Khairy 

Jamaluddin said Malaysia hopes to pass 

legislation this year that would bring about a 

“generation endgame to smoking”.  

 

Khairy said the Government plans to outlaw 

smoking for the next generation by prohibiting 

the sale of cigarettes and tobacco products to 

people born after 2005. (Various media) 

 

The plan, pending the legislation, is long-term 

negative to the volume growth of the tobacco 

industry. However, the earnings impact arising 

from the proposal in the near to medium term 

will be muted to British American Tobacco, as 

smokers born after 2005 or those below 18 

years of age are not likely to be existing 

consumers of legal cigarettes. Hence, we make 

no changes to our earnings forecasts. 

 

We believe the -2% TG assumption in our DCF 

valuation has taken into account the structural 

volume decline of the legal tobacco industry to 

a certain extent. Therefore, we leave our TP 

unchanged pending the upcoming results 

briefing in February. We also maintain our call 

on BAT. 

 

NEUTRAL,  

TP: MYR15.80 
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Top BUYs 

  TP Upside 
Shariah Catalysts 

(MYR) (%) 

CIMB Group 
(CIMB MK) 

6.30 20.0 N 

 Strongest recovery among peers as management aggressively kitchen-sinked in 2020 

 Clear strategic roadmap to revive ROE, including tight cost control, recalibration of regional 
business, and improve risk management 

 Attractive valuation 0f 0.7x FY21F P/BV, lowest among big cap peers 

CTOS Digital 
(CTOS MK) 

2.40 41.2 Y 

   Unique growth preposition in the secular digitalisation trend such as the Electronic Know 
Your Client or e-KYC and credit rating-related solutions 

 M&A angle to accelerate growth avenue on top 3-years CAGR of 38.2% on the organic 
growth from economic recovery, various new solutions, and verticals 

Genting 
(GENT MK) 

6.10 39.6 N 

 Beneficiary of a cyclical recovery as we head closer to achieving mass vaccination 

 Trading at an attractive 5.2x FY22F EV/EBITDA vs regional peer average of 14x 

 The market cap spread between GENT and its listed subsidiaries is still at a high discount of 
c.39% 

Inari Amertron 
(INRI MK) 

4.63 43.3 Y 

 Prime beneficiary of 5G technology trend and strong smart phone sales 

 Mid-term structural growth on the back chip content growth and business expansion. 

 Earnings are expected to stage a strong YoY growth in FY21, while valuations remain 
relatively sensible relative to its mid-term prospect and peers 

Malayan Banking 
(MAY MK) 10.60 27.7 N 

 We expect regional economies to recovery as vaccines gain wider deployment 

 Maybank is our big-cap proxy to regional recovery and we see multiple levers to deliver 
earnings 

 Attractive 7% yield is highest among peers 

Mynews  
(MNHB MK) 1.22 49.7 N 

 An attractive proxy to capitalise on the cyclical recovery, given the entrenched store network 

 New brand CU has the potential for scalability, creating synergistic benefits for Mynews and 
a new avenue for long-term growth 

 TP implies 28x FY22F P/E, which is around the 5-year mean and at a discount to 7-Eleven 

Mr DIY 
(MRDIY MK) 4.59 27.5 Y 

 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 

Petronas 
Chemicals 
(PCHEM MK) 

9.91 11.3 Y 

 Petrochemical price trend is likely to stay strong in the near term, buoyed by rising pressure 
of higher feedstock cost amidst soaring gas prices 

 Despite projecting a 18% decline in FY22F earnings, valuation remains attractive, trading 
below its 5-year mean 

 We see further earnings upside, if: i) The moderation in ASP is less steep than anticipated, 
and ii) PCHEM can kickstart the PIC project smoothly 

Press Metal 
(PMAH MK)  

8.50 39.8 Y 

   Robust FY20-23F earnings CAGR of 78% on stronger LME aluminium prices alongside 
capacity expansion coming online in FY21 

 Low-carbon footprint relative to its peers could offer long-term upside potential amid global 
decarbonisation efforts 
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Recent Stories 
To access the following reports, please click on the link: 

RHB | Malaysia Morning Cuppa: 27 January 2022 
Regional Oil & Gas : Geopolitical Tensions Taking Centre Stage; Keep O/W 
IGB REIT : Robust Asset Quality Intact; Maintain BUY 
 
RHB | Malaysia Morning Cuppa: 26 January 2022 
Plantation : Indian Palm Oil Demand – Highly Price Sensitive 
 
RHB | Malaysia Morning Cuppa: 25 January 2022 
Maxis : Enterprise Pursuits Marred By The SWN 
Revenue Group : A Fintech Company In The Making  
 

RHB | Malaysia Morning Cuppa: 24 January 2022 
RHB | Malaysia Morning Cuppa: 24 January 2022– Mid Morning Edition 
Sunway : Well-Rounded Approach To Sustain Growth; BUY 
Telecommunications : The SWN & DWN Showdown 
Auto & Autoparts : On The Mend 
CTOS Digital : Resilient Growth Despite Challenges; Stay BUY 
 

RHB | Malaysia Morning Cuppa: 21 January 2022 
Axis REIT : Ending FY21 On a Positive Note; Maintain BUY 
SKP Resources : Anticipating Healthy QoQ Earnings Growth; BUY 
Sentral REIT : Cautiously Optimistic On FY22; Maintain BUY 
 
RHB | Malaysia Morning Cuppa: 20 January 2022 
Berjaya Food : Improved Fundamentals On Solid Execution; BUY 
Bumi Armada : Disposes Of Ice Class Vessels; Keep BUY 
 
RHB | Malaysia Morning Cuppa: 19 January 2022 
CIMB : Headed For a Stable End To 2021; Maintain BUY 
 
RHB | Malaysia Morning Cuppa: 17 January 2022 
Small-Mid Caps : Rotational Play In Key Investment Themes 
 
RHB | Malaysia Morning Cuppa: 14 January 2022 
Duopharma Biotech : Vaccine Price Cap Announced; BUY 
Scientex : Reliable Twin Engines; Stay NEUTRAL 
 

RHB | Malaysia Morning Cuppa: 13 January 2022 
REITS : Err On The Side Of Caution 
Market Strategy : ASEAN On The Mend 
 

RHB | Malaysia Morning Cuppa: 12 January 2022 
SP Setia : High Gearing To Drag Performance 
 
RHB | Malaysia Morning Cuppa: 11 January 2022 
Plantation : Impact From Floods To Be Temporary; Still U/W 
CTOS Digital : The New Digital Economy Play; BUY 
 
RHB | Malaysia Morning Cuppa: 10 January 2022 
Bursa Malaysia : Decline In SADV Within Expectations 
 
RHB | Malaysia Morning Cuppa: 7 January 2022 
Senheng New Retail : Malaysia’s E&E Retailing Champion  
 
RHB | Malaysia Morning Cuppa: 6 January 2022 
Real Estate : Choppy Road To Recovery; Still NEUTRAL 
 

RHB | Malaysia Morning Cuppa: 5 January 2022 
Auto & Autoparts : Rocky Recovery Ahead 
Coraza Integrated Technology : Taking It To The Next Level 
 
RHB | Malaysia Morning Cuppa: 4 January 2022 
Integrated Oil & Gas : Better Activities Guidance; Keep OVERWEIGHT 
 

https://research.rhbtradesmart.com/view-file/hash/735487441785479061f1e4287e3a0
https://research.rhbtradesmart.com/view-file/hash/2431770106253348361f1cb3a52c96
https://research.rhbtradesmart.com/view-file/hash/7688956100305427961f1e0dfcd2e8
https://research.rhbtradesmart.com/view-file/hash/6457309187589165261f089eb2522d
https://research.rhbtradesmart.com/view-file/hash/9406527164408578061eff04660365
https://research.rhbtradesmart.com/view-file/hash/884324111066924661ef3c24a237e
https://research.rhbtradesmart.com/view-file/hash/758400836925691561ef106c4ac16
https://research.rhbtradesmart.com/view-file/hash/4969851178963109361edecb9e386e
https://research.rhbtradesmart.com/view-file/hash/3462645100375683761edfbec1355b
https://research.rhbtradesmart.com/view-file/hash/493717852885152961ed4ac35fef8
https://research.rhbtradesmart.com/view-file/hash/401997264833584961edd997223fb
https://research.rhbtradesmart.com/view-file/hash/7786395153683252661ede7891db78
https://research.rhbtradesmart.com/view-file/hash/9280186167082541661edee9b4cff4
https://research.rhbtradesmart.com/view-file/hash/338820180071732161e9f9dd0bcdb
https://research.rhbtradesmart.com/view-file/hash/895596175704289561e9f5aad4e2c
https://research.rhbtradesmart.com/view-file/hash/26021928663662861e9e7b8e2e9e
https://research.rhbtradesmart.com/view-file/hash/62617183388563061e9f69ac2bae
https://research.rhbtradesmart.com/view-file/hash/5569009162579675661e8a47bbc7ac
https://research.rhbtradesmart.com/view-file/hash/8169051191871885361e89f9f784fe
https://research.rhbtradesmart.com/view-file/hash/5049355167152584061e89190d963a
https://research.rhbtradesmart.com/view-file/hash/157001736112545461e74d3e36242
https://research.rhbtradesmart.com/view-file/hash/6722507518306861e74173014bc
https://research.rhbtradesmart.com/view-file/hash/4008508193838945861e4ab1567109
https://research.rhbtradesmart.com/view-file/hash/4885930183310085161e49bba4ecf7
https://research.rhbtradesmart.com/view-file/hash/9731465188601579061e0b7d2a419d?NO_CACHE=310c608424610fc6245244a4e2117359
https://research.rhbtradesmart.com/view-file/hash/563098112446751961e0b33ce6684?NO_CACHE=4d2e13731d678d99eb613e0e21315ec2
https://research.rhbtradesmart.com/view-file/hash/5185192161206097861e0a6e60b599?NO_CACHE=529270815349c5f7be308359ace86a3a
https://research.rhbtradesmart.com/view-file/hash/879292722148558161df6e73724b0?NO_CACHE=6197521a1921f66c448012f17433563a
https://research.rhbtradesmart.com/view-file/hash/451405347172813461df6ad242e22?NO_CACHE=a0668f2458dcee74381a957c48c67e91
https://research.rhbtradesmart.com/view-file/hash/6966653205434888361deee409797c?NO_CACHE=de60d3dc9db7eda4d8da5913a4885e38
https://research.rhbtradesmart.com/view-file/hash/235696918344612961de1416a4523
https://research.rhbtradesmart.com/view-file/hash/496067268477881761de05636bdc2
https://research.rhbtradesmart.com/view-file/hash/6867362141997492261dccba656901
https://research.rhbtradesmart.com/view-file/hash/465246172364985461dc273c2e294
https://research.rhbtradesmart.com/view-file/hash/9828803143106389861dcc9d555498
https://research.rhbtradesmart.com/view-file/hash/777025432408272361db738029443?NO_CACHE=583ec818b7f005262581d544c4483bdc
https://research.rhbtradesmart.com/view-file/hash/719004631998520161db6ed8b1346?NO_CACHE=08a0a17a7acf18fb309157e0159f11a0
https://research.rhbtradesmart.com/view-file/hash/2068532158312934661d78a4002356?NO_CACHE=ebeca68fedcce14f016f3eed9ab11abe
https://research.rhbtradesmart.com/view-file/hash/7194087162359207461d784ce20f35?NO_CACHE=a29be789734bcc8fabc65edbcc3457cb
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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 – Jan 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/5289111149716768961d7e395519a1
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