
 

 

 

Indonesia Trading Idea 

  

See important disclosures at the end of this report 
1 

    
  

 
 

15 February 2021 Consumer Non-cyclical | Food & Beverage Products 

Tiga Pilar Sejahtera Food (AISA IJ) 

Turnaround Story With Attractive Valuation 

Not Rated 
  Target Price (Return): N/A 

Price: IDR274 

Market Cap: USD183m 

Avg Daily Turnover (IDR/USD) 34,412m/2.44m 
    

 

Analyst 

 

 Michael Setjoadi 

+6221 5093 9844 
michael.setjoadi@rhbgroup.com 

 
  
 

 
Share Performance (%)  

 YTD 1m 3m 6m 12m 

Absolute (29.8) (31.5) 26.9 63.1 63.1 

Relative (33.9) (29.0) 14.0 43.2 58.6 

52-wk Price low/high (IDR) 137 – 442 

 
 

 
Source: Bloomberg 

 

 

 

 We recently met with Tiga Pilar Sejahtera Food’s management. The 

new management, FKS Group, secured 65% of AISA last year through a 
rights issue for debt repayment. Positive synergy is expected as FKS Group 
is leaning towards a soft commodities business and logistics. AISA is 
leaving its rice business to focus only on snacks and basic foods. Balance 
sheet and P&L turnaround will happen this year as interest expense should 
drop 90%. Valuation is attractive at 17x 2021F P/E – cheapest among peers 
(42% discount).  

 Welcoming better P&L and balance sheet. Last year, the authorities lifted 

the suspension of AISA as the company managed to pay-off its debt by 
raising capital from a rights issue. In Nov 2020, a private placement raised 
IDR950bn (4.5bn shares at IDR210/share), total injection of IDR1.2trn in 
2020, and made FKS Group the majority shareholder. As at 9M20, the 
company reported total debt of IDR2.1trn with negative equity of IDR1.4trn. 
Hence, management stated that all the capital raised will be used for the 
repayment of bond and sukuk. Several benefits from the private placement 
exercise included 75% discount on restructuring loan payment (left with 
IDR100bn loan), and 2% pa interest on its IDR100bn bond. With the new 
debt structure, it will save IDR8-9bn/month on interest expense this year. 

 New shareholder, brighter outlook. FKS Group, the new shareholder, is 

a holding company which focuses on food, energy and property, logistics 
and infrastructure. The company is leaning towards commodities business 
such as sugar, flour mills and corn kernels. We believe AISA will receive 
competitive pricing on raw materials from FKS Group compared to obtaining 
it from existing suppliers. Currently, the company is owned by FKS Group 
(65%), KKR (5-6%), Fidelity (<5%) and public. Management has decided to 
leave the rice business and only focus on basic foods and snacks.  

 Surprise in 2020-2021. The new management will focus on reviving AISA's 

current strong brands through marketing and increase the product 
distribution with its budget allocated 18% advertising & promotion (A&P) to 
sales, to revive its market share. In addition, there will be three new 
products in the pipeline (launching of new Bihunku in 2H21, and new 
flavours of Taro and Mie Superior). It expects FY21F NPAT of IDR150bn 
(net margin at 8%), from a loss in 2020.We see the target as achievable as 
the company cut IDR102bn of interest expense in 2021. Also, A&P to sales 
ration was fixed at 17-18% as it focuses to expand its market share by giving 
out promotions from the extra sales margin. 

 Cheapest among local consumer staples. AISA is currently trading at 

17x 2021F P/E or 42% discount to peers. Re-rating of the stock should uplift 
the fair value to IDR472 or 72% upside. Risks include the increment of debt 
or further rights issue, which may diluted ownership, and unsuccessful 
product launches this year. 

 
 

 

 

Source: Company data, RHB 

74

99

124

149

174

199

224

249

274

100

150

200

250

300

350

400

450

500

F
e

b
-2

0

M
a

r-
2

0

M
a

r-
2

0

A
p

r-
2

0

A
p

r-
2

0

M
a

y
-2

0

M
a

y
-2

0

J
u

n
-2

0

J
u

n
-2

0

J
u

l-
2

0

J
u

l-
2

0

A
u
g
-2

0

S
e

p
-2

0

S
e

p
-2

0

O
c
t-

2
0

O
c
t-

2
0

N
o

v
-2

0

N
o

v
-2

0

D
e

c
-2

0

D
e

c
-2

0

J
a

n
-2

1

F
e

b
-2

1

Tiga Pilar Sejahtera Food (AISA IJ)
Price Close Relative to Jakarta Composite Index (RHS)

Note: 
Small cap stocks are defined as companies with a market 
capitalisation of less than USD1bn. 
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Financial Exhibits 
 

  Asia 

Indonesia 

Consumer Non-cyclical 

Tiga Pilar Sejahtera Food 

AISA IJ 

Not Rated 

 

Valuation basis 

N/A 

 

Key drivers 

i. New management from FKS Group to revamp 
the company; 

ii. Positive equity as of 2020 as new capital 
injection from FKS Group; 

iii. Positive synergy with the majority stake holder. 
 

Key risks 

i. Surge on loans post repayment in 2020; 
ii. Lower purchasing power; 
iii. Inability to compete with competitors on basic 

foods and snacks products. 
 

Company Profile 

Tiga Pilar Sejahtera Food was established in 1959 by 
producing vermicelli product. Currently, it produces and 
distributes basic food (dried noodles and vermicelli) and 
consumer food (instant noodles, wafer stick and 
extrusion snack, biscuit and candy). 
 

 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

Financial summary (IDR) Dec-17 Dec-18 Dec-19 

Recurring EPS (12.49)                                 (1.84)                                   (19.11)                                 

BVPS (359.34)                               (370.40)                               (177.93)                               

Return on average equity (%) -                                      3.6                                       (44.4)                                   

Valuation metrics Dec-17 Dec-18 Dec-19 

Recurring P/E (x) na na na

P/B (x) na na na

FCF Yield (%) 25.4                                     10.7                                     0.3                                       

EV/EBITDA (x) na na na

EV/EBIT (x) na 90.00                                   na

Income statement (IDRb) Dec-17 Dec-18 Dec-19 

Total turnover 1,951 1,583 1,510

Gross profit 558 460 447

EBITDA (360) (353) (135)

Depreciation and amortisation 354 417 44

Operating profit (6) 64 (91)

Net interest (111) (76) (122)

Pre-tax profit (5,210) (86) 1,364

Taxation (24) (38) (230)

Reported net profit (5,233) (123) 1,134

Recurring net profit (116) (17) (178)

Cash flow (IDRb) Dec-17 Dec-18 Dec-19 

Change in w orking capital (6,718) 976 (485)

Cash flow  from operations 733 279 12

Capex (85) (6) (4)

Cash flow  from investing activities 8 3 (3)

Cash flow  from financing activities (898) (370) (1)

Cash at beginning of period 292 136 47

Net change in cash (157) (89) 8

Ending balance cash 136 47 55

Balance sheet (IDRb) Dec-17 Dec-18 Dec-19 

Total cash and equivalents 136 47 55

Tangible f ixed assets 825 765 1,150

Total assets 1,982 1,816 1,869

Short-term debt 3,261 3,293 96

Total long-term debt 1 0 1,931

Total liabilities 5,330 5,267 3,527

Total equity (3,348) (3,451) (1,658)

Total liabilities & equity 1,982 1,816 1,869

Key metrics Dec-17 Dec-18 Dec-19 

Revenue grow th (%) (70.2) (18.8) (4.6)

Recurrent EPS grow th (%) (982.0) (85.3) 938.1

Gross margin (%) 28.6 29.0 29.6

Operating EBITDA margin (%) (18.5) (22.3) (8.9)

Net profit margin (%) (268.3) (7.8) 75.1

Capex/sales (%) 4.4 0.4 0.2

Interest cover (x) (0.02) 0.03 (0.10)
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AISA’s Transformation 
In 2020, AISA managed to waive its debts from IDR2.1trn to IDR200bn ie IDR100bn bond 
and IDR100bn bank loan, which should be reflected in its upcoming FY20 results. On the 
bank loan, the company is only required to pay 25% of its debt or 75% discount to the 
original sum. Currently, it had an amount of IDR100bn as bank loan to DBS and it would be 
paid off in February. 

On the bond, it will mature in 2029 with 2% interest cost pa. In 1H21, there will be an auction 
for AISA’s granary, which valued at IDR50bn. Management indicated that the IDR50bn will 
used for the bond repayment. All the repayment programmes should translate to IDR8-9bn 
per month of interest cost savings. As of 9M20, the company had IDR2.1trn of debt and 
most of it should be wiped off in its upcoming FY20 results. 

Management indicated that in 4Q20, AISA’s performance was slightly better QoQ, due to 
its snacks division (biscuits), as it just secured a contract with the Ministry of Health. On 
overall company performance, it only secured 35-40% utilisation rate in FY20. As the 
production was underutilised, management is targeting to increase utilisation rate to 70% in 
FY21. We also expect AISA’s balance sheet to be better FY20 as there was a rights issue, 
coupled with debt repayment (bank loans, sukuk and bond).  

Management reshuffle resulted in the removal of three key personnel. However, its 
production team remained the same. Management indicated that there will be two upcoming 
key persons hired in April– one from Ernst and Young, while the other is from Toyota – and 
hiring four modern trade (MT) marketing people. This year, management’s focus will be on 
rebranding AISA. 

Looking on the company’s transformation in 2020, we are positive that AISA’s could book 
IDR150bn of NPAT in 2021. This should be backed by optimisation of production capacity 
to 70% (+100% YoY), no major capex in 2021, corporate restructuring, positive synergy 
from the new management, and 70-75% bank loan has been waived. Management also 
stated that FKS Group will supply most of the raw materials – the pricing should be more 
competitive compared to its current suppliers. The management also indicated that there 
will be three new products in the pipeline (launching of new Bihunku in 2H21, new flavour 
of Taro and Mie Superior). Hence, the spotlight this year should be on Taro and Mie Kremes 
as the company is planning to increase the visibility in its modern trade channels by giving 
out more promotions. 

A&P remains the key challenge as the company looks to reinvest every extra margin in 
marketing to boost sales. Management has set its A&P to sales at 17-18%. Our estimate 
suggests that, every 1% decline in A&P to sales will translate to +12.5% of AISA’s NPAT. 
With the target that management has set, AISA is currently the cheapest consumer staples 
company in Indonesia. The stock is currently trading at 17x 2021F P/E or 42% discount to 
peers. If we re-rate AISA’s to be on par with other consumer staples companies, its fair 
value will be at IDR472 or 72% upside from the current level. 

 

Figure 1: AISA’s current valuation  

 Base FY21F -1% A&P to sales Growth 

Sales (IDRbn) 1,875 1,875  

A&P (IDRbn) 338 319 -5.6% 

A&P to Sales 18% 17%  

NPAT (IDRbn) 150 169 12.5% 

Net Margin 8% 9%  

    

Current P/E 17.0 15.1  

Indonesia Consumer  
Staples P/E 

29.3 29.3  

Discount to its peers -41.9% -48.4%  

FV (IDR) 472 531  
 

 

 Every 1% decline in A&P to sales in 
2021 will increase AISA’s NPAT by 
+13% followed by margin expansion 
by +100bps. 

 Currently, AISA is trading at 17x 2021F 
P/E. This translates to a 42% discount 
to Indonesia consumer staples 
companies. 

 Re-rating on the stock will bring up 
AISA’s FV to be at IDR472. 

 

 

Source: Company, RHB   
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Company Profile 
AISA is a consumer goods company which had its portfolio divided into snacks and basic 
foods divisions (noodles and vermicelli). Both divisions contribute to topline almost equally 
at 42% (basic foods) and 58% (snacks). The company’s most sellable products are Taro 
(snack division) and Ayam 2 Telur (basic foods division). It was previously known as the 
biggest distributor of Ayam Jago – rice product. However, due to a scandal, the company 

has decided to close its rice division under the new management.  

The company is currently owned by FKS Group as of 2020, through a private placement of 
IDR950bn (4.5bn shares at IDR210/share). Note that, the total capital injected to AISA from 
FKS Group reached IDR1.2trn in 2020. FKS Group, the new shareholder, is a holding 
company focused on food, energy and property, as well as logistics and infrastructure which 
covers the domestic and international markets. The company is leaning towards the 
commodities business such as sugar, flour mills and corn kernels.  

Figure 2: AISA’s shareholder composition Figure 3: 9M20 revenue composition 

 

 

Source: Company data, RHB Source: Company, RHB 
 

Figure 4: AISA’s current products 

 

Source: Company  

56.8%

8.6%

34.6%

Pangan Sejahtera Investama Asta Askara Sentosa Public

58.0%

42.0%

Snacks Basic Foods
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Figure 5: AISA’s board of commissioners 

Name Position Description 

Hengky Koestanto President 
Commissioner 

Indonesian, graduated in the field of Science in Biosystem and Agricultural Engineering from the University of 
Minnesota Twin Cities in 1998. He started his career at AISA since 1999 and appointed as commissioner in 
2018. 

Ir. R. Benny 
Wachjudi, MBA  

Independent 
Commissioner 

Indonesian, graduated in the field of Physical Engineering in 1980 from the Bandung Institute of Technology 
and obtained his Master of Business Administration in 1989 from the University of Bridgeport, United States. 
Previously he was the Director General of the Manufacturing Industry Base at the Ministry of Industry of the 
Republic of Indonesia in 2014 and then served as President Commissioner of PT Semen Baturaja Tbk. 
(Persero) in 2008 to 2017. 

Dr. Drs. Komjen 
(Purn). Ito Sumardi 
Djuni Sanyoto S.H., 
M.H., MM., MBA 

Independent 
Commisioner 

Indonesian, completed his education in the field of law until his doctoral level in 1996 and completed Masters in 
the field of business administration. Previously, he served the state as a member of the Indonesian National 
Police by holding various positions until 2011. Currently he is the Independent Commissioner of PT Japfa 
Comfeed Indonesia Tbk (2019 to now). 

Jaka Prasetya Commissioner Singaporean, graduated in Electrical Engineering from the Bandung Institute of Technology in 1994 and an MBA 
from MIT Sloan School of Management in 1998. Previously, he had served as Managing Partner at Leafgreen 
Capital Partners (2011-2014), and Managing Director at Raiffeisen Bank International (2010-2011). Currently, 
he is a partner of KKR & Co. L.P. (2014 to now). 
 

 

Source: Company, RHB 

 

Figure 6: AISA’s board of directors 

Name Position Description 

Lim Aun Seng President  
Director 

Graduated in Accounting at Tunku Abdul Rahman University College in 1994 and received his MACPA 
Certified Final Stage Certified Public Accountant. He began his career as an auditor at Kassim Chan & Co / 
Deloitte Touche in 1999. He has a long experience in finance, having served as Group Financial Controller 
Plenitude (2008), Chief Financial Officer of PT Malindo Feedmill, Tbk (2008 to 2014), and President Director of 
PT FKS Multi Agro (2014 to 2019). He joined TPSF Group as General Manager of PT Putra Taro Paloma since 
2019. 

Charlie  
Dungga   

Independent  
Director 

Graduated in Finance from Portland State University, Portland, Oregon, in 1993. Before joining AISA, he was 
an executive in several national and foreign companies and most recently served as Finance Director of PT 
Petrodrill Manufaktur Indonesia (2018). 
. 

Nanang 
Rismandi 

Director Graduated in Agricultural Engineering in 1997 from the Bogor Agriculture Institute. Starting his career at PT Yupi 
Indojelly Gum with his last position as Production Supervisor, he also has a long experience in the operational 
field, namely as an Engineering Manager at PT San Miguel Pf (2000 s.d. 2006), Plant Manager of PT Ades 
Waters Tbk. (2006 to 2008), and most recently served as Plant Manager of PT Aqua Golden Mississippi (2017 
to 2019).  
 
He joined TPSF Group as Chief Operating Officer of PT Tiga Pilar Sejahtera Food Tbk. (2020 to present). 
 

Ernest 
Alto 

Director Graduated in Accounting from the Padjadjaran University, Bandung in 1995 and obtained a Master of Business 
Administration in 2005 from the Indonesian Institute for Management Development (IPMI), and a Masters in Law 
from the University of Indonesia in 2011.  
 
He joined TPSF Group as Chief Financial Officer of PT Tiga Pilar Sejahtera Food Tbk. (2019 to now). However, 
AISA received his resignation letter. The company will hold an EGM on 26 Feb on the matter. 

 

Source: Company, RHB 
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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 events. 
 
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 Berhad 
(“RHBIB”). 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. RHBIB 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 
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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 (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. 
 
DISCLOSURE OF CONFLICTS OF INTEREST 
 
RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, 
undertaking various investment banking activities which include, amongst others, 
underwriting, securities trading, market making and corporate finance advisory. 
 
As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with, hold any 
positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own 
account or the account of its customers or perform and/or solicit investment, advisory 
or other services from any of the subject company(ies) covered in this research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement 
before making any investment decisions. 
 
In Singapore, investment research activities are conducted under RHB Bank Berhad 
(Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 

Save as disclosed in the following link RHB Research conflict disclosures – Feb 2021 
and to the best of our knowledge, RHBIB hereby declares that: 
1. RHBIB does not have a financial interest in the securities or other capital market 

products of the subject company(ies) covered in this report. 
2. RHBIB is not a market maker in the securities or capital market products of the 

subject company(ies) covered in this report. 

3. None of RHBIB’s staff or associated person serve as a director or board member* 
of the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
Thailand 
Save as disclosed in the following link RHB Research conflict disclosures – Feb 2021 
and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the securities 

or other capital market products of the subject company(ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 
3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 

director or board member* of the subject company(ies) covered in this report 
1. *For the avoidance of doubt, the confirmation is only limited to the staff of research 

department 
4. RHB Securities (Thailand) PCL did not receive compensation for investment 

banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report. 

 
Indonesia 
Save as disclosed in the following link RHB Research conflict disclosures – Feb 2021 
and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any 

interest in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to 
transfer the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital 
market products of the subject company(ies) covered in this report. 

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking 
or corporate finance services from the subject company in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report: 

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas 
Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 
 
Singapore 
Save as disclosed in the following link RHB Research conflict disclosures – Feb 2021 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 

analysts do not have a financial interest (including a shareholding of 1% or more) 
in the issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any 
compensation or benefit in connection with the production of this research report 
or recommendation on the issuer covered by the Singapore research analysts. 

 
Analyst Certification 

The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 

 

https://research.rhbtradesmart.com/view-file/hash/595077312514923786020e05aa1c61
https://research.rhbtradesmart.com/view-file/hash/595077312514923786020e05aa1c61
https://research.rhbtradesmart.com/view-file/hash/595077312514923786020e05aa1c61
https://research.rhbtradesmart.com/view-file/hash/595077312514923786020e05aa1c61
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(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 

    
    
    

 

KUALA LUMPUR 

RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 
Kuala Lumpur 50400 
Malaysia 
Tel  : +603 9280 8888 
Fax : +603 9200 2216 

JAKARTA 

PT RHB Sekuritas Indonesia 
Revenue Tower, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  
Jakarta 12190 
Indonesia 
Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

  

BANGKOK 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tower 
98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 
Thailand 
Tel:  +66 2088 9999 
Fax :+66 2088 9799 

SINGAPORE 

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 
Singapore 069531 
 

  

  


