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Indonesia Morning Cuppa
Top Story

Telekomunikasi Indonesia (TLKM 13, BUY, TP: IDR4,000)

Earnings Call KTA: ARPU Set To Improve; BUY

Company Update

Keep BUY and IDR4,000 TP, 40% upside. We recently attended Telekomunikasi Indonesia’s 3Q20 earnings call. Key takeaways (KTA):
i) TLKM continues to keep its Unlimited data offerings rational, maintaining a blended average price premium to peers at a lower gap vs
historical levels, ii) Telkomsel is also utilising its current network to regain lost market share by acquiring new data users, while its
management continues to monitor the competition dynamics, and iii) IndiHome is partnering with Telkomsel to further develop fixed
wireless, targeting subs the former cannot reach.

Analyst: Michael Setjoadi +6221 5093 9844, Indonesia Research Team +6221 5093 9888

Today’s Report: Telekomunikasi Indonesia : Earnings Call KTA: ARPU Set To Improve; BUY (11 Nov 2020)

Previous Report: Telekomunikasi Indonesia : 3Q20 Results Beat On Indihome And Enterprise (5 Nov 2020)

Other Story

Bumi Serpong Damai (BSDE 13, NEUTRAL, TP: IDR990)

The Future Is Bright

Results Review

NEUTRAL, new IDR990 TP from IDR900, 6% downside. 9M20 results were below expectations. Topline was at 60% and 70% of our and
Street estimates, while earnings were at 24% and 40%. However, with FY20'’s solid marketing sales, more revenue is expected to be
recognised in FY21. As at 9M20, Bumi Serpong Damai booked IDR4.7trn (65% of FY target) of marketing sales on innovative new
product launches, despite the pandemic

Analyst: Christopher Andre Benas +6221 5094 0987, Ghibran Al Imran +6221 5093 9842

Today’s Report: Bumi Serpong Damai : The Future Is Bright (11 Nov 2020)

Previous Report: Bumi Serpong Damai : Lower NAV/Share; D/G To NEUTRAL (22 Jun 2020)

Regional Research

Plantation (NEUTRAL)

Pathetic Peak Output In 2020

Sector Update

Maintain NEUTRAL with Top Picks: Wilmar International, First Resources, Sarawak Oil Palms and Kuala Lumpur Kepong. Malaysia’s
production disappointed again in October, which implies that the peak month (of September) is behind us. That said, CPO prices may
have already reflected such bullishness, rising 35% in three months.

Analysts: Hoe Lee Leng +603 9280 8860, Christopher Andre Benas +6221 5093 9847, Juliana Cai +65 6232 3871

Today’s Report: Plantation : Pathetic Peak Output In 2020 (11 Nov 2020)

Previous Report; V For Volatility; Still NEUTRAL On Sector (2 Nov 2020)
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Chart 1: Industry group relative to the JCI
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Table 1: Regional markets (10 Nov 2020)
Bloomberg Code Last DoD YTD YoY
value (%) (%) (%)
Dow Jones DJI 29,421 0.9 3.1 6.3
Nasdaq Nasdaq 11,554 1.4) 28.8 36.3
UK FTSE 6,297 18  (165)  (14.4)
Hong Kong HIS 26,301 11 6.7) 2.3)
Indonesia JCI 5,463 2.0 (13.3) (11.2)
MSCI EIDO 21.7 2.6 (15.3) (13.5)
Malaysia FBMKLCI 1,575 33 (0.9) (2.1)
Korea KOSPI 2,453 0.2 11.6 155
Philippines PCOMP 7,035 52 (10.0) (12.2)
Thailand SET 1,341 4.3 (15.1) (17.3)
China SHCOMP 3,360 (0.4) 10.2 155
Singapore STI 2,705 37 (16.1) (16.5)

Agriculture

Note: *Data as at 10 Nov 2020’s close

Table 2: Commodities & currencies (10 Nov 2020)
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Bulletins
STOCK/SECTOR

Gudang
(GGRM 1J)

Plantation

Indocement
(INTP 1J)

NEWS

Garam Investors were once again reminded about

Gudang Garam’s overhang in the airport-
related investment, following the company's
recent announcement of its IDR300bn
investment into a new subsidiary, Surya
Kertaagung Toll.

The new subsidiary will construct and
maintain road infrastructure. The remaining
IDR900bn worth of capital/portfolio shares
are still available for GGRM to inject in the
future. (IDX)

Palm oil stockpiles in Malaysia, the world’'s
second-largest producer, fell 8.6% MoM to
1.57m metric tons in October, the Malaysian
Palm Oil Board said in a statement on
Tuesday.

Output fell 7.8% MoM to 1.72m tons;
exports rose 3.8% MoM to 1.67m tons,

while imports stood at 45,398 tons
(Bloomberg).
Indocement sees its FY20F domestic

cement sales volume declining 10-11%
YoY. There will be a long holiday in
December, which may cause cyclically
lower cement sales in 4Q20. Meanwhile,
FY21F domestic cement sales volumes are
likely to go up 4-5% YoY. Two small cement
producers - Semen Sun Fook and Semen
Puger are continuing with their temporary
halt of production, due to weak cement
demand.

INTP is likely to benefit from a stronger IDR,
which should soften production costs, and
hence, there would be no urgency to raise
ASPs. Increased ASP is subject to a
change in costs relating to coal, the IDR, as
well as competitors’ selling price
strategies.The company plans to improve its
sales mix by introducing environmentally-
friendly cement products with lower clinker
content. This should widen GPM.

Two new cement players, Semen Hongshi
(annual capacity 1.2m tonnes pa) and
Semen Grobogan (0.8m tonnes pa), located
in East and Central Java, may increase
competition in the industry. However, INTP
expects the competition to be stronger in
second-tier brands. It believe the impact

See important disclosures at the end of this report
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COMMENTS

Overhang related to the 2021F excise tariff
hike has made GGRM less attractive at this
point, although we have a BUY
recommendation of the stock.

Short-term sentiment should be negative, with
non-core business development.

MPOB has released its monthly numbers,
which have been priced in by the market,
given the lower inventory during the higher
crop season. Inventory appeared to be lower
than last month, indicating production still has
not recovered, despite the higher crop
season.

We think the lower crop indicates a strong
production recovery next year, as the
cyclicality may move. With oil prices not
moving above USD50, the spread continues
to widen.

We maintain our call and TP on the counter.

RATING

BUY,
TP: IDR60,000

NEUTRAL

BUY,
TP: IDR14,000
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Telekomunikasi
Indonesia
(TLKM 1J)

Economy

Merdeka
Gold
(MDKA 1J)

Copper

Hanjaya Mandala
Sampoerna
(HMSP 1J)
Sarana Menara
Nusantara

(TOWR 1J)

BRI Syariah
(BRIS 13)

Metro Healthcare
(CARE 19)

Smartfren Telecom
(FREN 1J)

Tlmah
(TINS 1J)

XL Axiata
(EXCL 1J)

Matahari
Department Store
(LPPF 1J)

Pelayaran Tamarin
Samudara

from the two new cement players’ sales
may not be significant to INTP, as their
plants are located quite far from its home
market. Both Hongshi and Grobogan'’s total
production capacity is ¢.2% of national
capacity. INTP is likely to maintain its high

dividend payout ratio, as there is no
urgency to spend high capex in near
term.(Company)

Grab, along with existing investors

Telekomunikasi Indonesia, BRI Ventures,
and Mandiri Capital have committed a total
of USD100m in the series B investment of
Link Aja, an Indonesian digital payment firm
initiated by the SOE digital financial
services firm.

Upon the completion of the Series B round,
TLKM remains the biggest shareholder with
25%, followed by Mandiri Capital (16.3%),
and BRI Ventures (13.2%). (Deal Street
Asia)

MSCI has released its semi-annual review,
and all changes will be made at the close of
30 Nov, effective on 1 Dec. Changes for
Indonesia are as follows:

» MSCI Global Standard Indexes List

Additions : Merdeka Copper Gold, Sarana
Menara Nusantara

Deletions : Hanjaya Mandala Sampoerna,
XL Axiata

* MSCI Small Cap Indexes List

Additions Bank BRI Syariah, Metro
Healthcare, Smartfren Telecom, Timah, XL
Axiata

Deletions Matahari Department Store,

Pelayaran Tamarin Samudara, Ramayana
Lestari Sentosa, Sawit Sumbermas Sarana
(MSCI)

See important disclosures at the end of this report
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The fund-raising has shown the
Government's seriousness in developing its
own e-wallet, which connects the four large
SOE banks.

TLKM, being the largest shareholder and
coordinator, continues to focus on expanding
its digital business, which could be value
accretive in the future.

This is positive for the stocks added to the
MSCI, such as MDKA, TOWR, BRIS, CARE,
FREN, TINS, and EXCL.

BUY,
TP: IDR4,000

MDKA:
BUY,
TP: IDR 2,000

HMSP:
NEUTRAL,
TP: IDR1,950

TOWR:
NOT RATED

BRIS:
NOT RATED

CARE:
NOT RATED

FREN:
NOT RATED

TINS:
NOT RATEd

EXCL:

BUY,
TP:IDR3,850
LPPF:
NEUTRAL,
TP: IDR 1,350

TAMU:
NOT RATED

RALS:

RHB®



RHB &

(TAMU 13)

Ramayana Lestari
Sentosa
(RALS 1J)

Sawit Sumbermas

Sarana
(SSMS 1J)

Top BUYs

TP
(IDR)

Bank Negara

Indonesia 5,600

(BBNI 1J)

Telekomunikasi

Indonesia

(TLKM 13) 4,000

Adaro Energy

(ADRO 1J) 1,360

Puradelta Lestari

(DMAS 1) 280

Erajaya

Swasembada 2,000

(ERAA 1J)

Upside
(%)

40

19

19
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BUY,
TP: IDR900

SSMS:
NOT RATED

Catalysts

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

A laggard when compared to peers, at only 0.8x PBV (still near -2SD) vis-a-vis BBCA at 3.55x and
BBRI at 1.71x

Strong data traffic growth on low internet subscriber penetration

TLKM is to focus on high-quality customers on lower churn rate (6-7%) with an effective marketing
campaign
It is the market leader with defensive data demand

Potential ASP recovery, boosted by a higher level benchmark price for FY21F — we see a better
outlook from the global economy

Its long-established presence within the South-East Asian coal-fired power plant markets should
mean stable coal demand ahead.

The leader in industrial land sales in Indonesia

With Hyundai set to complete its factory by 2021, a lotfirms in its supply chain are eyeing DMAS
With the Omnibus Law set to be signed soon, we think DMAS should be a beneficiary, as
a lot of investorsare waiting for a more simplified law before making aninvestment decision
MEI block and stay-at-home policy should boost ERAA’s sales volumesand reduce pricing
competition, supporting margins, especially for the low-end market

We forecast 2021 sales volume to grow 7% —the highest since the 2019 level, as the black
marketwill be no more

ERAAsees large growth opportunity in Internet of Things products, especially asitwas recently
assigned asthe sole distributor for Garmin and DJI.

See important disclosures at the end of this report 5 R"B’
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Recent Stories
To access the following reports, please click on the link:
Indonesia Morning Cuppa 10 November 2020
Indonesia Strategy : Results R/Up, Short-Term Biden Euphoria; Still O/W
Indocement : Strong 3Q20 Earnings; BUY
Pakuwon Jati : Pricing-In The Bottom Of The Cycle; BUY

Indonesia Morning Cuppa 9 November 2020
Bukit Asam : Upbeat On Stable Operations; TRADING BUY
Bank CIMB Niaga : Looking For Solid Ground; Cut To NEUTRAL

Indonesia Cuppa 6 November 2020 Mid-Morning Edition

XL Axiata : 3Q20 Results Call KTAs: Solid, But With Challenges
Wijaya Karya : Cutting Estimates Despite Higher New Contracts
Indonesia Economics : 3020 GDP Underperforms Estimates

Indonesia Morning Cuppa 5 November 2020
Telekomunikasi Indonesia : 3020 Results Beat On Indihome And Enterprise
Surya Citra Media : Doubling Down On Vidio; BUY

Indonesia Morning Cuppa 4 November 2020

Adaro Energy : Operational Target Still Positive; U/G To BUY

Semen Indonesia : Higher Sales Volume Boosts 3Q20 Earnings; BUY
Indosat : 3020 Solid Results Due To Subs Adds; BUY

Sawit Subermas Sarana : Financing Cost Dampens Earnings

Indonesia Morning Cuppa 3 November 2020

Indonesia Industrial Estate : Unfinished Business; Maintain O/W
Indonesia Poultry : 3020 Result Roundup: CPIN Is The Winner
Bank Panin : CoF Savings Leads To Outperformance; BUY
Erajaya Swasembada: Tangible Recovery Progress; Maintain BUY
Indonesia Economics : October Inflation Stable At 1.4%

Indonesia Economics : M2 Growth Remains Elevated In September

Indonesia Morning Cuppa 27 October 2020

United Tractors : 3020 Below Forecasts, Operations Remain Sound
Bank Central Asia : Stellar 3Q20 Performance; Keep BUY

Bank Mandiri : Keeping The Momentum; Maintain BUY

Astra International : Auto Earnings = Positive, Above Expectations; BUY
United Tractors : 3020 Below Forecasts, Operations Remain Sound

Indonesia Morning Cuppa 26 October 2020

Astra Otoparts : Earnings Turn Positive In 3020; Still BUY

Nippon Indosari : Hiccup In Philippines Divestment, LT Growth; BUY
Indonesia Strategy : Reformation To Boost Tax Ratio, Compliance

Indonesia Morning Cuppa 23 October 2020

Bank Tabungan Negara : Cool Breeze From Strong 3Q Results; Upgrade

Matahari Department Store : Better, But Not Enough

Indonesia Strategy : Supportive Labour And Easing Licence Policies

Bank Pembangunan Jawa Timur : Remaining Defensive, Strong 3020; Maintain BUY

Indonesia Morning Cuppa 22 October 2020
Indocement : Fine-tuning Forecasts For This Sturdy Player; BUY
Mitra Keluarga Karyasehat : 3Q20 Results Driven By COVID-19; TRADING BUY

Indonesia Morning Cuppa 21 October 2020
Hanjaya Mandala Sampoerna : 3020 Numbers May Underperform Estimates

Indonesia Morning Cuppa 20 October 2020
BTPN Syariah : Better 3020 Numbers, But No Major Catalyst Yet
Arwana Citramulia : Lower Cash Costs, Above-Expected Earnings; BUY

Indonesia Morning Cuppa 19 October 2020
Summarecon Agung : Bogor Township Launch a Hit; Maintain BUY
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RHB Guide to Investment Ratings

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

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

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

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

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

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

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

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

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

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

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

n o« » o«

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
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The use of any website to access this report electronically is done at the recipient's own risk, and it is the recipient’'s sole responsibility to take
precautions to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain
hyperlinks to, websites. RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to
RHB own website material) are provided solely for the recipient’s convenience. The information and the content of the linked site do not in any way form
part of this report. Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk.

This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness or
availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of
merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs)
in connection with any use of their content.

The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his
or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and
autonomously. The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial
instruments referenced in the report, or from having an interest in the company(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part, to
any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients for
information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view or
accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise attempt to
reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts no
liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on Distribution below for information regarding the distributors of this
report. Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of this
report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial instruments
referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing, the
recipient is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this
report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below,
or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies.

RESTRICTIONS ON DISTRIBUTION

Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof
and is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a
recipient, our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the
information in this report.

Thailand

This report is issued and distributed in the Kingdom of Thailand by RHB Securities (Thailand) PCL, a licensed securities company that is authorised by
the Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand. The
Thai Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the
Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate
Governance Report of Thai Listed Companies.

Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should
not be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or
corporation (wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations must
comply with the prevailing Indonesian laws and regulations.
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Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (Singapore branch) which is a holder of a full bank licence and an exempt capital
markets services licence and financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (Singapore branch) may distribute
reports produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the
Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an
Institutional Investor, RHB Bank Berhad (Singapore branch) accepts legal responsibility for the contents of the report to such persons only to the extent
required by law. Singapore recipients should contact RHB Bank Berhad (Singapore branch) in respect of any matter arising from or in connection with the
report.

United States

This report was prepared by RHB is meant for distribution solely and directly to “major” U.S. institutional investors as defined under, and pursuant to, the
requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”) via a registered U.S. broker-dealer
as appointed by RHB from time to time. Accordingly, any access to this report via Bursa Marketplace or any other Electronic Services Provider is not
intended for any party other than “major” US institutional investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by RHB in any
manner. RHB is not registered as a broker-dealer in the United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB does not
offer brokerage services to U.S. persons. Any order for the purchase or sale of all securities discussed herein must be placed with and through a
registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt, RHB
reiterates that it has not appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for distribution to,
or use by, persons other than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is distributed via
Electronic Service Provider, the analysts whose names appear in this report are not registered or qualified as research analysts in the United States and
are not associated persons of any registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be subject to any
applicable restrictions under Financial Industry Regulatory Authority (‘FINRA”) rules on communications with a subject company, public appearances and
personal trading. Investing in any non-U.S. securities or related financial instruments discussed in this research report may present certain risks. The
securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information
on non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and
regulatory requirements comparable to those in the United States. The financial instruments discussed in this report may not be suitable for all investors.
Transactions in foreign markets may be subject to regulations that differ from or offer less protection than those in the United States.

Please refer to the following link (RHB Research conflict disclosures — November 2020) and the Disclosure of Conflict of Interest in each
of the research reports provided in this email for more details.

Kuala Lumpur Singapore

RHB Investment Bank Bhd RHB Bank Berhad (Singapore branch)
Level 3A, Tower One, RHB Centre 90 Cecil Street
Jalan Tun Razak #04-00 RHB Bank Building
Kuala Lumpur Singapore 069531
Malaysia

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

Jakarta Bangkok

PT RHB Sekuritas Indonesia RHB Securities (Thailand) PCL
Revenue Tower, 11th Floor, District 8 - SCBD 10th Floor, Sathorn Square Office Tower
JI. Jendral Sudirman Kav 52-53 98, North Sathorn Road, Silom
Jakarta 12190 Bangrak, Bangkok 10500
Indonesia Thailand
Tel : +6221 509 39 888 Tel: +(66) 2 088 9999
Fax : +6221 509 39 777 Fax : +(66) 2 088 9799
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