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Malaysia Morning Cuppa  
 

Top Story & Regional Research 

Market Strategy 

Fretting Over The Big Picture 
Regional Strategy 
More volatility ahead. Expectations for a more persistent inflationary picture is forcing the US Federal Reserve (US Fed) to double down 
on its hawkish pivot, leading to rising fears of a policy error and whether the hope for a soft landing can be achieved. Expectations for 
an inflation peak have now moved well into 2H22 even as multiple rate hikes loom, together with the US Fed’s balance sheet 
deleveraging implies at a minimum, below trend growth for the US and the global economy in 2023, coupled with a stronger USD. 
Investors also need to keep tabs on the 20th National Congress of the Communist Party in China that is expected to endorse a third 
term for President Xi Jinping. Indonesia remains our top country pick followed by Singapore. 
Analysts: Alexander Chia +603 9280 8889, Andrey Wijaya +6221 5093 9846, Shekhar Jaiswal +65 6320 0806,  
Kasamapon Hamnilrat +66 2088 9739 
Today’s Report: Market Strategy : Fretting Over The Big Picture (27 Jul 2022) 
Previous Report: Market Strategy : ASEAN Safe-Haven Status… For Now (21 Apr 2022) 
 

 

Other Stories 

Press Metal (PMAH MK, BUY, TP: MYR7.53)  

Prospects Remain Intact In The Long Run; Still BUY 
Company Update 
Maintain BUY, with a lower SOP-derived MYR7.53 TP from MYR7.90, 67% upside and c.2% yield.  We recently visited Press Metal 
Bintulu’s (PMB) smelting plant in Samalaju Industrial Park and came away feeling upbeat. PMB benefits from long-term supply of 
electricity at favourable rates via the Power Purchase Agreement with Sarawak Energy sourced from the Bakun Dam. Valuations are 
undemanding as the stock is trading at a forward 2023F P/E of 15.4x, -1SD from its 5-year mean. 
Analyst: Alexander Chia +603 9280 8889 
Today’s Report: Press Metal : Prospects Remain Intact In The Long Run; Still BUY (27 Jul 2022) 
Previous Report: Press Metal : Better Prospects Ahead; Still BUY (31 May 2022) 
 
CTOS Digital (CTOS MK, BUY, TP: MYR2.22) 

Firing On All Cylinders; Keep BUY 
Results Review 
Keep BUY and MYR2.22 TP, 70% upside with 2% FY22F yield. 1H22 core PATAMI of MYR38.1m (+100.3%) met expectations, buoyed 
by strong growth in the key accounts and direct-to-consumer segments, contributions from JurisTech, and lower interest costs. CTOS 
Digital declared a second interim dividend of 0.59 sen/share. We continue to like CTOS’ unique value proposition in the secular 
digitalisation trend, its exposure to the fintech space, and market-leading position. 
Analyst: Lee Meng Horng +603 9280 8866 
Today’s Report: CTOS Digital : Firing On All Cylinders; Keep BUY (27 Jul 2022) 
Previous Report: CTOS Digital : Intention Of a General Offer To Acquire RAM (22 Jun 2022) 
 
TASCO (TASCO MK, BUY, TP: MYR2.03) 

Starting The Year Off Strong; Maintain BUY 
Results Review 
BUY this sector Top Pick with MYR2.03 TP, 118% upside and c.4% yield. TASCO beat expectations yet again, on the back of the strong 
performance of its international business (IBS). We remain optimistic on its growth prospects, given the expected throughput volume 
growth upon further economic reopening, and new business wins. The stock is trading at an attractive below-peer valuation, presenting 
a good opportunity to buy this leading logistics player with consistent earnings delivery and solid growth momentum. 
Analysts: Lee Meng Horng +603 9280 8866, Raja Nur Aqilah Raja Ali +603 9280 8885 
Today’s Report: TASCO : Starting The Year Off Strong; Maintain BUY (27 Jul 2022) 
Previous Report: TASCO : Conducive Environment All-Round; Keep BUY (29 Jun 2022) 
 
MISC (MISC MK, NEUTRAL, TP: MYR7.79) 

Stays Committed On Sustainability 
Company Update 
Maintain NEUTRAL and MYR7.79 TP, 10% upside. MISC is committed to its sustainability and net zero pledges, which are long term 
positives in terms of the ESG perspective. However, the potential cost/investment amount is unclear given the evolving landscape and 
advancements in technology. In the near term, we are cautious over the delays and cost overruns on the Mero 3 project, with more 
provisions to be recognised in 2Q22 amidst a potential impairment on expiring LNG vessels. 
Analyst: Sean Lim +603 9280 8867 
Today’s Report: MISC : Stays Committed On Sustainability (27 Jul 2022) 
Previous Report: MISC : Bracing For More Provisions (1 Jul 2022) 
 

https://research.rhbtradesmart.com/view-file/hash/8045914137352558962e04e6f1f553
https://research.rhbtradesmart.com/view-file/hash/360260810727240406260a811911b8
https://research.rhbtradesmart.com/view-file/hash/515037319118356262e054ce760b0
https://research.rhbtradesmart.com/view-file/hash/946107920557948096295522c8ac78
https://research.rhbtradesmart.com/view-file/hash/135938988982060662e080eb33f1f
https://research.rhbtradesmart.com/view-file/hash/2888605194509579262b25ef99aca5
https://research.rhbtradesmart.com/view-file/hash/407786218116309862e07f9f5b1ae
https://research.rhbtradesmart.com/view-file/hash/72156528381916262bb7e2c30e37
https://research.rhbtradesmart.com/view-file/hash/993418759726030662e04ce3a84e7
https://research.rhbtradesmart.com/view-file/hash/3864735124900057262be33409dd2d
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Globetronics Technology (GTB MK, NEUTRAL, TP: MYR1.25) 

No Surprises 
Results Review 
Maintain NEUTRAL with an unchanged MYR1.25 TP, 6% upside and c.5% yield. In 1H22, Globetronics Technology obtained 
MYR20.1m core profit which was within our but below consensus’ expectations. The stronger YoY bottomline (MYR11.1m) in 2Q was 
supported by better margins, stemming from a favourable product mix and FX. Despite the share price weakness in recent months and 
the expectation of a stronger 2H, we believe the current valuation is fair, given the relatively unexciting growth outlook. 
Analyst: Lee Meng Horng +603 9280 8866 
Today’s Report: Globetronics Technology : No Surprises (27 Jul 2022) 
Previous Report: Globetronics Technology : Still Unexciting (21 Jul 2022) 
 

 

Chart 1: FBM KLCI chart 
 

 

 Chg 

KLCI Futures Jul 2022 1,462.00 (15.5) 

KLCI Futures Aug 2022 1,459.00 (18.0) 

Brent Crude Oil (USD/bbl) 104.40 (0.8) 

CPO Spot Price (MYR/Tonne) 3,789.00* (31.5) 

USD/EUR 1.01 (0.0) 

JPY/USD 136.91 +0.2 

USD/MYR 4.46 0.0 

JPY/MYR 3.26 0.0 

EUR/MYR 4.54 (0.0) 
 

Note: *As at 25 Jul 2022 closing 

Table 1: Regional markets (26 Jul 2022) 

Bloomberg Code Index  Chg YTD (%) 

FTSE KLCI : FBMKLCI 1,463.69  (5.53) (6.6) 

FTSE Emas : FBMEMAS 10,375.75  (24.14) (8.3) 

FTSE 70 : FBM70 12,403.68  +14.72 (12.7) 

FTSE 100 : FBM100 10,133.85  (26.52) (8.0) 

Singapore : FSSTI 3,192.12  +11.65 +2.2 

Thailand : SET 1,553.18  (7.13) (6.3) 

Philippines : PCOMP  6,223.00  +13.47 (12.6) 

Indonesia : JCI 6,871.54  +13.13 +4.4 

Hong Kong : HSI 20,905.88  +342.94 (10.6) 

China, Shanghai : SHCOMP 3,277.44  +27.05 (10.0) 

China, Shenzhen : SZCOMP 2,187.23  +21.87 (13.6) 

Korea : KOSPI 2,412.96  +9.27 (19.0) 

Taiwan : TWSE 14,806.78  (129.55) (18.7) 

Japan : NKY 27,655.21  (44.04) (3.9) 

Dow Jones : INDU 31,761.54  (228.50) (12.6) 

S&P 500 : SPX 3,921.05  (45.79) (17.7) 

Nasdaq : CCMP 11,562.57  (220.10) (26.1) 
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https://research.rhbtradesmart.com/view-file/hash/711150614803037562e04f417db26
https://research.rhbtradesmart.com/view-file/hash/7386159137053182662d89492cdb41


 

 

    Malaysia Daily 

 
                                                                                                                        27 July 2022 

 
 

See Important disclosures at the end of this report 
3 

 Market Dateline / PP 19489/05/2019 (035080) 

 

Top BUYs 

  TP Upside 
Shariah Catalysts 

(MYR) (%) 

AMMB 
(AMM MK) 

4.40 12.5 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 36.0 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 25.4 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) 

23.70 14.6 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 32.5 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) 3 38.9 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)  

7.53 67.3 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) 2.03 118.3 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: 26 July 2022 
Public Bank : Staying Cautious, Progress In ESG Efforts 
 
RHB | Malaysia Morning Cuppa: 25 July 2022 
Auto & Autoparts : Production Visibly Improved In June 
LBS Bina : New Land In Bentong For Mixed Development; Keep BUY 
CLMT : Returning To Normal; Maintain NEUTRAL 
 
RHB | Malaysia Morning Cuppa: 22 July 2022 
Cahya Mata Sarawak : Gaining Traction In The Phosphate Value Chain 
Hong Leong Bank : BOCD’s Mortgage Portfolio Resilient; Maintain BUY 
British American Tobacco : Not All Is Lost Yet 
 
RHB | Malaysia Morning Cuppa: 21 July 2022 
Axis REIT : Continuing To Deliver; Maintain BUY 
Sunway Construction : Marking a “Cool” Start; Keep BUY 
Globetronics Technology : Still Unexciting 
 

RHB | Malaysia Morning Cuppa: 20 July 2022 
Alliance Bank Malaysia : Signs Of Stability In Uncertain Times; Keep BUY 
 
RHB | Malaysia Morning Cuppa: 19 July 2022 
Media : Grey Skies Ahead  
Media Prima : A More Cautious Adex Tone; Keep BUY  
 
RHB | Malaysia Morning Cuppa: 18 July 2022 
Real Estate : Re-Introduction Of Stamp Duty Waiver 
DiGi.Com : Prepaid Growth Resumes; Keep NEUTRAL 
ELK-Desa Resources : Experienced Hire Purchase Financier 
Dufu Technology Corp : Beneficiary Of Growth In Digitalisation 
 
RHB | Malaysia Morning Cuppa: 15 July 2022 
Auto & Autoparts : Buckle Up, Strong Cross Winds Ahead 
MBM Resources : Lacking Re-Rating Catalysts; Still Decent Yield 
UMW : Tough 2023 For Perodua? 
Tan Chong Motor : No Turnaround In Sight; Stay SELL 
 

RHB Malaysia Morning Cuppa : 14 July 2022 
Gaming : Visitors Are Back, And Yields Are Attractive; O/W 
 
RHB Malaysia Morning Cuppa - 13 July 2022 
Banks : Unexciting, But Decent; Maintain OVERWEIGHT 
Aeon Credit Service : Promising Signs Beyond One-Off Items; Stay BUY 
UMediC Group : A Medical Devices & Consumables Provider  
 
RHB Malaysia Morning Cuppa : 12 July 2022 
Construction : Still Lacking Firepower 
 
RHB | Malaysia Morning Cuppa: 8 July 2022 
Sunway : Solid Enough To Ride Through Market Headwinds 
 
RHB | Malaysia Morning Cuppa: 7 July 2022 
Banks : A Second OPR Hike Towards Policy Normalisation 
Real Estate : Interest Rate Vs GDP Growth Vs Housing Demand 
Plantation : Waiting For The Dust To Settle 
 
RHB | Malaysia Morning Cuppa: 6 July 2022 
Market Strategy : Looking For Silver Linings 
Genting Malaysia : The Casino Crowd Is Back! Keep BUY 
 
RHB | Malaysia Morning Cuppa: 5 July 2022 
Sime Darby : Sale Of Weifang Port Marks Exit From Logistics 
Aeon Credit Service : 1QFY23: A Strong Beat; Upgrade To BUY 
 

 

https://research.rhbtradesmart.com/view-file/hash/990894713545786362df2dce902ed
https://research.rhbtradesmart.com/view-file/hash/7815259130403012562df1717c5f04
https://research.rhbtradesmart.com/view-file/hash/2539524130350607762dde0dbd99d5
https://research.rhbtradesmart.com/view-file/hash/6530173122492417862ddbdd16a4f6
https://research.rhbtradesmart.com/view-file/hash/574746639813575562ddbe7fc1e9c
https://research.rhbtradesmart.com/view-file/hash/3214313190166138862ddbe10069cd
https://research.rhbtradesmart.com/view-file/hash/2178354110979298262d9e4f960084
https://research.rhbtradesmart.com/view-file/hash/65519798105265662d9da98e9886
https://research.rhbtradesmart.com/view-file/hash/171136235351619662d8e5c96f378
https://research.rhbtradesmart.com/view-file/hash/117145650999538762d9db99295bc
https://research.rhbtradesmart.com/view-file/hash/8051200197372609262d898ca7258d
https://research.rhbtradesmart.com/view-file/hash/8321909134909876462d88e3c0fd8f
https://research.rhbtradesmart.com/view-file/hash/5238969178553228362d8836a52abf
https://research.rhbtradesmart.com/view-file/hash/7386159137053182662d89492cdb41
https://research.rhbtradesmart.com/view-file/hash/794251767456282262d741f41b26d
https://research.rhbtradesmart.com/view-file/hash/3430691147611560162d6bf014c4b3
https://research.rhbtradesmart.com/view-file/hash/4127673111291337262d5f21058d97
https://research.rhbtradesmart.com/view-file/hash/2510198135108043662d5eac23119d
https://research.rhbtradesmart.com/view-file/hash/259534199585618162d5ec050c2c8
https://research.rhbtradesmart.com/view-file/hash/585125433198487962d4a27398067
https://research.rhbtradesmart.com/view-file/hash/918422184895219962d48f53084fb
https://research.rhbtradesmart.com/view-file/hash/353390229484915962d4935654c00
https://research.rhbtradesmart.com/view-file/hash/7968787109122236462d48ea820653
https://research.rhbtradesmart.com/view-file/hash/8487755156709910162d49c8b60714
https://research.rhbtradesmart.com/view-file/hash/97774874675018262d0cc8204725
https://research.rhbtradesmart.com/view-file/hash/58506250672855462d0c53901d9e
https://research.rhbtradesmart.com/view-file/hash/4968620141736534962d097397ce0b
https://research.rhbtradesmart.com/view-file/hash/969553599156741462d09642ad673
https://research.rhbtradesmart.com/view-file/hash/960802294585027262d0b51031478
https://research.rhbtradesmart.com/view-file/hash/6995851171862126062cf5c253a07b
https://research.rhbtradesmart.com/view-file/hash/701870997587044162cef56d17a79
https://research.rhbtradesmart.com/view-file/hash/8911033126488710062ce1a18b889b
https://research.rhbtradesmart.com/view-file/hash/3112455108412387962cd9f99476bd
https://research.rhbtradesmart.com/view-file/hash/95884178910013062cda5aac2b32
https://research.rhbtradesmart.com/attachments/0/rhb-report-my_umedic_ipo-note_20220713_rhb-5594858168133162962cda7169d294.pdf
https://research.rhbtradesmart.com/view-file/hash/7968825151892869362ccc8380f7ff
https://research.rhbtradesmart.com/view-file/hash/239644164388713262cc57cfeb5a2
https://research.rhbtradesmart.com/view-file/hash/7280017179884139762c76b9cbf2cc
https://research.rhbtradesmart.com/view-file/hash/531060030836812162c75c0b5f13c
https://research.rhbtradesmart.com/view-file/hash/127816546152683962c621ff00278
https://research.rhbtradesmart.com/view-file/hash/2573273167544275562c6059b97e50
https://research.rhbtradesmart.com/view-file/hash/395027073816933362c607ad9c4e8
https://research.rhbtradesmart.com/view-file/hash/255927486575479562c6051f505c3
https://research.rhbtradesmart.com/view-file/hash/6601193134412462c4c9826877a
https://research.rhbtradesmart.com/view-file/hash/795538114591896562c44b4df1109
https://research.rhbtradesmart.com/view-file/hash/651979446435444262c4b95ed899d
https://research.rhbtradesmart.com/view-file/hash/258584780218396362c37a4066b95
https://research.rhbtradesmart.com/view-file/hash/869142118036647862c3670245d2c
https://research.rhbtradesmart.com/view-file/hash/7677781186069572562c36797ae406
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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 – Jul 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/8545597142420799062c67c4c6f71f
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RHB Investment Bank Bhd 
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Malaysia 
Tel  : +(60) 3 9280 8888 
Fax : +(60) 3 9200 2216 

RHB Bank Berhad (Singapore branch) 
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Fax: +65 6509 0470 

Jakarta Bangkok 
PT RHB Sekuritas Indonesia 
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Indonesia 

Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

RHB Securities (Thailand) PCL 
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Bangrak, Bangkok 10500 

Thailand 
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