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Malaysia Morning Cuppa  
 

Top Story  

Farm Fresh (FFB MK, BUY, TP: MYR1.88) 

Fresh Kid On The Block; Initiate BUY 
Initiating Coverage 
Initiating coverage with BUY and a MYR1.88 TP, 24% upside with c.1% FY23F (Mar) yield. Farm Fresh’s proposition to offer fresh dairy 
products has been well-received and fuelled a significant market share gain. FFB is embarking on a multi-pronged expansion plan to 
capture the rising consumption climate, which will drive exciting earnings growth, in our view. Together with brand equities, a visionary 
management team, and strong ESG credentials, we believe the counter deserves a valuation premium, given the scarcity of quality 
consumer staple stocks in the local market. 
Analyst: Soong Wei Siang +603 9280 8865 
Today’s Report: Farm Fresh : Fresh Kid On The Block; Initiate BUY (21 Jun 2022) 
Previous Report: N/A 
 

 

Other Stories  
Kerjaya Prospek (KPG MK, BUY, TP: MYR1.42) 

Job Replenishment Continues; Keep BUY 
Company Update 
Keep BUY and MYR1.42 TP, 24% upside and 3% yield. Kerjaya Prospek accepted a letter of award from Bangsar Hill Park Development 
for the contract involving the main building works for a proposed residential development project at Lot 365, Lorong Maarof, Seksyen 
96, Bandar Kuala Lumpur for a total contract value of MYR154.7m. The proposed residential development project is expected to 
commence on 15 Jul 2022 for a period of 35 months. 
Analyst: Adam Bin Mohamed Rahim +603 9280 8682 
Today’s Report: Kerjaya Prospek : Job Replenishment Continues; Keep BUY (21 Jun 2022) 
Previous Report: Kerjaya Prospek : Forming New Allies For Better Job Prospects; BUY (10 Jun 2022) 
 
Auto & Autoparts (NEUTRAL) 

Last Orders! The End Of The SST-Exemption 
Sector Update 
Top Pick: Sime Darby (SIME), Bermaz Auto (BAUTO). Yesterday, the Government announced that the Sales and Services Tax (SST) 
exemption will not be extended. Instead, vehicles ordered before 30 Jun and registered before 31 Mar 2023 will qualify for the tax relief. 
We expect customers to rush to place orders in the coming days, and for auto players to have large orderbooks. We lift 2022F TIV to 
615k from 580k, as some 2023 sales will be brought forward to 2H22. Maintain NEUTRAL, on headwinds stemming from potentially 
softer orders in 2H22 (ie weak 2023 sales) and inflation. 
Analyst: Jim Lim Khai Xhiang +603 9280 8683 
Today’s Report: Auto & Autoparts : Last Orders! The End Of The SST-Exemption (21 Jun 2022) 
Previous Report: Auto & Autoparts : 1Q22 Wrap: Supply Still Catching Up; NEUTRAL (15 Jun 2022) 
 

 
  

https://research.rhbtradesmart.com/view-file/hash/823134177860484162b0f62e011b3
https://research.rhbtradesmart.com/view-file/hash/358164124238666862b100ef5e052
https://research.rhbtradesmart.com/view-file/hash/9276699193787857862a2703196017
https://research.rhbtradesmart.com/view-file/hash/1459568500542962b1048aeda99
https://research.rhbtradesmart.com/view-file/hash/893413786324219462a90e281e20a
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Chart 1: FBM KLCI chart 
 

 

 Chg 

KLCI Futures Jun 2022 1,437.50 (12.0) 

KLCI Futures Jul 2022 1,438.50 (11.5) 

Brent Crude Oil (USD/bbl) 114.13 +1.0 

CPO Spot Price (MYR/Tonne) 5,703.50 (22.5) 

USD/EUR 1.05 0.0 

JPY/USD 135.07 0.0 

USD/MYR 4.40 (0.0) 

JPY/MYR 3.26 (0.0) 

EUR/MYR 4.63 0.0 
 

Note: * As at 17 Jun 2022 closing 

Table 1: Regional markets (17 Jun 2022) 

Bloomberg Code Index  Chg YTD (%) 

FTSE KLCI : FBMKLCI 1,441.24  (15.50) (8.1) 

FTSE Emas : FBMEMAS 10,262.23  (135.64) (9.3) 

FTSE 70 : FBM70 12,363.86  (250.55) (13.0) 

FTSE 100 : FBM100 10,006.99  (130.02) (9.2) 

Singapore : FSSTI 3,096.40  (1.69) (0.9) 

Thailand : SET 1,559.21  (0.18) (5.9) 

Philippines : PCOMP  6,333.94  +2.38 (11.1) 

Indonesia : JCI 6,976.38  +39.41 +6.0 

Hong Kong : HSI 21,163.91  +88.91 (9.5) 

China, Shanghai : SHCOMP 3,315.43  (1.36) (8.9) 

China, Shenzhen : SZCOMP 2,158.34  +27.12 (14.7) 

Korea : KOSPI 2,391.03  (49.90) (19.7) 

Taiwan : TWSE 15,367.58  (273.68) (15.7) 

Japan : NKY 25,771.22  (191.78) (10.5) 

Dow Jones : INDU 29,888.78* - - (17.7) 

S&P 500 : SPX 3,674.84* - - (22.9) 

Nasdaq : CCMP 10,798.35* - - (31.0) 

   

 

Note: * As at 17 Jun 2022 closing 

 
 

Bulletin 
STOCK/SECTOR NEWS COMMENT RATING 
Kelington Group 

(KGRB MK) 

Kelington Group’s subsidiary, Kelington 

Engineering (Shanghai), has secured a gas 

hook-up works contract worth c.MYR62m 

(RMB94m) from China’s largest 

semiconductor foundry in Beijing. Works will 

commence this month, and are expected to 

be completed by Mar 2023 – a duration of 

nine months. (Bursa Malaysia) 

 

We are positive on the latest contract win, 

which is KGB’s second one following a similar 

hook-up job bagged in May, from its key 

customer in China. Despite the intermittent 

lockdown measures, management indicated 

that KGB’s operations have been minimally 

impacted, with sufficient stock and materials 

available on site. This latest win brings the 

group’s outstanding orderbook to MYR1.66bn, 

with YTD new orders amounting to MYR762m.  

  

We continue to like the stock as a strategic 

proxy to the structural expansion in wafer 

foundry capacity from ongoing supply 

constraints. Key risks are stronger/weaker than 

expected new orders, a faster-than-expected 

normalisation of the demand-supply imbalance 

in the chip sector, and stronger-/weaker-than-

expected margins. 

 

We make no changes to our forecasts, TP and 

BUY rating on the stock. 

 

BUY,  

TP: MYR1.60 
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Top BUYs 

  TP Upside 
Shariah Catalysts 

(MYR) (%) 

AMMB 
(AMM MK) 

4.40 18.9 N 

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

 With LLC for oil & gas exposures raised to >80%, no further need of future overlays 

 Dividend payout to normalise to 35-40% from FY23F (FY22: 11%) with good progress on 
capital rebuild. 

Genting 
(GENT MK) 

6.39 41.4 N 

 Beneficiary of tourism recovery play 

 Trading at an attractive 6.1x FY22F EV/EBITDA vs the regional peers’ average of c.13x 

 The ramping up of the Resorts World Las Vegas (RWLV) business could see further upside 
to earnings forecasts, as RWLV is still at the early stage of driving business volumes 

Heineken 
Malaysia 
(HEIM MK) 

28.50 19.9 N 

 Proxy for consumption recovery thanks to its established brand equity and products portfolio 

 The reopening of international borders and more entertainment outlets (nightclubs) should 
further boost consumption 

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

Hong Leong 
Bank  
(HLBK MK) 

23.7 14.5 N 

 Offers defensive attributes with healthy earnings growth  

 Balance sheet solid with GIL ratio a low 0.46%, LLC at 251% and CET-1 at 13.1% 

 Loan growth above peers with strong focus on asset quality 

 Digitalisation initiatives have led to meaningful reduction in CIR to 37% (domestic: 35%) 

Inari Amertron 
(INRI MK) 

3.59 38.1 Y 

 Prime beneficiary of the 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 

Mr DIY 
(MRDIY MK) 4.5 53.1 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 

Press Metal 
(PMAH MK)  

7.9 72.1 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 

TASCO  
(TASCO MK) 2.14 133.9 N 

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

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

 The stock’s current below peers’ valuation provides investors with good opportunities to ride 
on a renowned logistics player with strong earnings growth momentum 
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Recent Stories 
To access the following reports, please click on the link: 

RHB | Malaysia Morning Cuppa: 20 Jun 2022 
Gamuda : Secures Second Australian Contract For FY22  
Mah Sing : Headwinds Dampen Market Sentiment; NEUTRAL 

 
RHB | Malaysia Morning Cuppa: 17 Jun 2022 
Sime Darby : EV Test Drive Day! Keep BUY  
 
RHB | Malaysia Morning Cuppa: 16 Jun 2022 
Gamuda : Stay Wary Despite The Glimpse Of Hope; NEUTRAL 
 
RHB | Malaysia Morning Cuppa: 15 Jun 2022 
Auto & Autoparts : 1Q22 Wrap: Supply Still Catching Up; NEUTRAL 
 
Scientex : Weathering The Storm; Maintain BUY 
Bermaz Auto : Robust Demand Still Fuel Orders; U/G To BUY 
RHB | Malaysia Morning Cuppa: 14 Jun 2022 
 
RHB | Malaysia Morning Cuppa: 13 Jun 2022 
RHB | Malaysia Morning Cuppa: 13 Jun 2022-Mid Morning Edition 
Plantation : Benefit From Policies May Continue In June 
Genting : Could TauRx Be a Potential M&A Target? Keep BUY 
 
RHB | Malaysia Morning Cuppa: 10 Jun 2022 
Telecommunications : 5G Overhang And Seasonality; Stay NEUTRAL 
Kerjaya Prospek : Forming New Allies For Better Job Prospects; BUY 
CLMT : Stepping Into The Industrial Segment 
 
RHB | Malaysia Morning Cuppa: 9 Jun 2022 
Plantation : New Tax And Levy Structure In Indonesia 
Gaming : 1Q22 Wrap: Weak Start, But Recovery On Track 
 
RHB | Malaysia Morning Cuppa: 8 Jun 2022 
Construction : The Dust Has Not Settled Yet; Stay NEUTRAL 
Dialog : Venturing Upstream In Thailand; Keep BUY 
YX Precious Metals : More Than Just Gold 
 

RHB | Malaysia Morning Cuppa: 7 Jun 2022 
Banks : Momentum Intact, Watchful On Rising Headwinds 
 

RHB | Malaysia Morning Cuppa: 3 Jun 2022 
Banks : Record High Business Disbursements; Stay O/W  
Kelington Group : Let The Good Times Roll; Keep BUY 
 
RHB | Malaysia Morning Cuppa: 2 Jun 2022 
RHB | Malaysia Cuppa – Update: 2 Jun 2022 
Market Strategy : Mar 2022 Quarter Earnings Review 
Genting : Promising Initial Data From TauRx’s LUCIDITY Trial  
BIMB : Maintaining Our Cautious Stance; NEUTRAL 
Dayang Enterprise : On a Recovery Path  
SFP Tech Holdings : One-Stop Engineering Solutions  
 
RHB | Malaysia Morning Cuppa: 1 Jun 2022 
RHB | Malaysia Morning Cuppa: 1 Jun 2022 – Mid Morning Edition 
Integrated Oil & Gas : Domestic Activities Continue To Recover; O/W 
AMMB : Resumes Dividend Payment; Keep BUY 
CIMB : 1Q22: Strong Sequential Improvement; Keep BUY 
BIMB : Weak Start To The Year 
Alliance Bank Malaysia : Dividend Payout Has Normalised; Keep BUY 
Sports Toto : More Special Draws Now; Stay BUY 
Magnum : A Higher Number Of Special Draws; U/G To BUY 
Datasonic Group : Optimism Is In The Price; D/G To NEUTRAL 
Gaming : NFOs: Higher Number Of Special Draws Now; O/W  
Malaysian Resources Corp : Brighter Job Replenishment Prospects; U/G To BUY 
Power Root : Getting Out Of The Woods; Stay BUY 
Mah Sing : Expecting Better Property Sales In 2Q22 

https://research.rhbtradesmart.com/view-file/hash/76819114979388762afb6cc16dc5
https://research.rhbtradesmart.com/view-file/hash/403608614068688862af9cef2bd2c
https://research.rhbtradesmart.com/view-file/hash/910227989943635662af9d48e952a
https://research.rhbtradesmart.com/view-file/hash/426215798486814762abc51bf2761
https://research.rhbtradesmart.com/view-file/hash/568232755295128462abbea964dfe
https://research.rhbtradesmart.com/view-file/hash/481890269702517262aa6c4a67469
https://research.rhbtradesmart.com/view-file/hash/7735426187769351262aa621e2c88d
https://research.rhbtradesmart.com/view-file/hash/840265161613722662a91a79ae03f
https://research.rhbtradesmart.com/view-file/hash/893413786324219462a90e281e20a
https://research.rhbtradesmart.com/view-file/hash/198213481363237362a7be6c6c5ef
https://research.rhbtradesmart.com/view-file/hash/9263323132469672662a7cae177c9b
https://research.rhbtradesmart.com/view-file/hash/609923220711282962a7cea99a264
https://research.rhbtradesmart.com/view-file/hash/506088680278078262a6800150865
https://research.rhbtradesmart.com/view-file/hash/90357465583313662a69c0c23dfb
https://research.rhbtradesmart.com/view-file/hash/7603694131172254562a6641a402dd
https://research.rhbtradesmart.com/view-file/hash/396308899484338362a6947ca008f
https://research.rhbtradesmart.com/view-file/hash/912556730254744562a283eca3d93
https://research.rhbtradesmart.com/view-file/hash/6403265133885582062a26cf499f3c
https://research.rhbtradesmart.com/view-file/hash/9276699193787857862a2703196017
https://research.rhbtradesmart.com/view-file/hash/952254419535462a26e3c89046
https://research.rhbtradesmart.com/view-file/hash/423487966849674762a1393088a81
https://research.rhbtradesmart.com/view-file/hash/981968232918910662a0cf12135f2
https://research.rhbtradesmart.com/view-file/hash/4134302159543297962a0cf5b4fbdb
https://research.rhbtradesmart.com/view-file/hash/3292055943772413629febe0517a5
https://research.rhbtradesmart.com/view-file/hash/30422731200156350629fceb8ee098
https://research.rhbtradesmart.com/view-file/hash/76973891079326528629fdb89e4dc1
https://research.rhbtradesmart.com/view-file/hash/1224438741069054629fcd94927e3
https://research.rhbtradesmart.com/view-file/hash/965420317635415629e9446750b0
https://research.rhbtradesmart.com/view-file/hash/9806411450154350629e80c368164
https://research.rhbtradesmart.com/view-file/hash/235186612856650966299493b2435c
https://research.rhbtradesmart.com/view-file/hash/3323969781176416298ca833244f
https://research.rhbtradesmart.com/view-file/hash/812139824927093662994043812d5
https://research.rhbtradesmart.com/view-file/hash/2201509737694847629802a262977
https://research.rhbtradesmart.com/view-file/hash/7479913656637070629859b360fe1
https://research.rhbtradesmart.com/view-file/hash/383248916390619256297e415f1d79
https://research.rhbtradesmart.com/view-file/hash/851057712963477916297ffb73e42d
https://research.rhbtradesmart.com/view-file/hash/764172620226815206297e313edd40
https://research.rhbtradesmart.com/view-file/hash/71581329048776966297e45d379c0
https://research.rhbtradesmart.com/view-file/hash/3254099197777246629855db9bdcf
https://research.rhbtradesmart.com/view-file/hash/6030210494589426296af6908c52
https://research.rhbtradesmart.com/view-file/hash/570385820908428796296d06a53a44
https://research.rhbtradesmart.com/view-file/hash/96248385908787326296662446562
https://research.rhbtradesmart.com/view-file/hash/287587815407661666296617719947
https://research.rhbtradesmart.com/view-file/hash/429826316110508656296a1ccd8ed6
https://research.rhbtradesmart.com/view-file/hash/445132120850830076296a43b510ea
https://research.rhbtradesmart.com/view-file/hash/509399713189536026296a7e1ea815
https://research.rhbtradesmart.com/view-file/hash/449887619291767916296b0612fb51
https://research.rhbtradesmart.com/view-file/hash/5840966187807116296b1944b8d0
https://research.rhbtradesmart.com/view-file/hash/539451619511535296296bca47cefa
https://research.rhbtradesmart.com/view-file/hash/122832017615075296296bde180e3e
https://research.rhbtradesmart.com/view-file/hash/28643091736884053629667918b8f0
https://research.rhbtradesmart.com/view-file/hash/891364621115406596296688bea476
https://research.rhbtradesmart.com/view-file/hash/64278451789337595629666f32b030
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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 – Jun 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/65476121712873187629edbf172bd5
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