Malaysia Cuppa — Mid-Morning Edition

This report is an update of the “Malaysia Morning Cuppa” we provided earlier today.

Story Update

Teladan Setia (TELADAN MK)

A Reputable Developer In Melaka

IPO Note

Indicative FV of MYRO0.52. Teladan Setia is a Melaka-based developer. Given that township/landed homes are its bread and butter, the
company’s cash flow has been rather healthy. With low land cost, it has been enjoying high gross margins. However, we think the
property market in Melaka is somewhat challenging, due to its small population size and high bumiputra quota of 60%. This may, to a
certain extent, cap its long-term growth.

Analyst: Loong Kok Wen CFA +603 9280 8861

Today’s Report: Teladan Setia : A Reputable Developer In Melaka (2 Mar 2021)

Previous Report: N/A

Top Story

Market Strategy

Dec 2020 Quarter Earnings Review

Strategy

Analyst: Alexander Chia +603 9280 8889

Today’s Report: Market Strategy : Dec 2020 Quarter Earnings Review (2 Mar 2021)
Previous Report: Market Strategy : Sep 2020 Quarter Earnings Review (2 Dec 2020)

Other Stories

Power (OVERWEIGHT)

Riding On Energy Transition; U/G To OVERWEIGHT

Sector Update

Analyst: Sean Lim +603 9280 8867

Today’s Report: Power : Riding On Energy Transition; U/G To OVERWEIGHT (2 Mar 2021)
Previous Report: Power : 2H20 Outlook: Renewables Energy Play (17 Jul 2020)

MY Healthcare (OVERWEIGHT) - UPGRADE

Recovery With Immunity; U/G To OVERWEIGHT

Sector Update

Analyst: Alan Lim CFA +603 9280 8890

Today’s Report: Healthcare : Recovery With Immunity; U/G To OVERWEIGHT (2 Mar 2021)
Previous Report: Healthcare : Focusing On The Speed Of a COVID-19 Recovery (14 Oct 2020)

AMMB (AMM MK, NEUTRAL, TP: MYR3.40) - DOWNGRADE

Waiting For The Storm To Pass; D/G To NEUTRAL

Results Review

Analysts: Liew Wai Hoong +603 9280 8859, Fiona Leong +603 9280 8886

Today’s Report: AMMB : Waiting For The Storm To Pass; D/G To NEUTRAL (2 Mar 2021)
Previous Report: AMMB : Redemption Is Never Easy (1 Mar 2021)

Econpile Holdings (ECON MK, BUY, TP: MYRO0.62)

Cambodia Contribution To Kick In Starting 2H21

Company Update

Analysts: Muhammad Danial bin Abd Razak +603 9280 8682, Eddy Do Wey Qing +603 9280 8856
Today’s Report: Econpile Holdings : Cambodia Contribution To Kick In Starting 2H21 (2 Mar 2021)

Previous Report: Econpile Holdings : Cheap Entry To Leading Piling Firm; Stay BUY (25 Feb 2021)
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Bulletins

STOCK/SECTOR NEWS COMMENT RATING
Sime Darby Sime Darby Plantation has appointed Impactt as We are positive on this, and the current NEUTRAL,
Plantation a third-party assessor to its newly established development represent a step towards TP: MYR4.80
(SDPL MK) Expert Stakeholder Human Rights Assessment resolving the US Customs & Borider Patrol’s

Commission (ESHRAC). Impactt is an ethical Withhold Release Orders and ESG concerns.
trade consultancy with specific expertise in By working with credible independent experts,
detecting and remediating forced labour issues we believe this will lead to better assurance
in company supply chains — in line with the for SDPL’s stakeholders, as well as improve
International Labour Organisation’s 11 indicators and address any potential gaps in its
of forced labour. Impactt will now begin to sustainability efforts.
conduct a comprehensive evaluation of SDPL’s
labour practices across its operations here. This Pending the outcome of the assessment, we
is slated for completion by May make no changes to our TP or ESG score. We
maintain our recommendation.
ESHRAC will consist of a stakeholder
consultation panel that will provide additional
views on Impactt's assessment methodology,
thereby lending further credibility to the entire
process. The members of this panel include:
i. Shift — the leading centre of expertise on
United Nations Guiding Principles on
Business & Human Rights;
ii. Andy Hall, a migrant worker activist;
iii. A representative of the National Union of
Plantation Workers, the largest trade union
for plantation workers here.
Other stakeholder may be invited to contribute to
the work of the commission where necessary.
(Company)

See Important disclosures at the end of this report 3 R"B’
Market Dateline / PP 19489/05/2019 (035080)
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Gamuda
(GAM MK)

Gamuda, together with JV partner John
Holland, has been shortlisted for the Metro
railway line project. Upon completion, the
railway line will service Greater Western
Sydney and the new Western Sydney
International (Nancy-Bird Walton) Airport in
Australia. Two other consortia shortlisted for
the job: Bouygues Construction Australia and
Acciona Construction Australia.

According to Transport & Roads Minister
Andrew Constance, the successful tunnel
builder will deliver 10km of twin metro railway
tunnels and the associated excavations of
station boxes. The station box and tunneling
contract is expected to be awarded by the end
of this year, with the first of four mega tunnel
boring machines expected to be in the ground
by the middle of 2023. (The Star)

See Important disclosures at the end of this report
Market Dateline / PP 19489/05/2019 (035080)

Malaysia Daily
2 March 2021

We are positive on the news. The job is
expected to be sizeable, which will potentially
create  long-term income  visibility to
Gamuda. We believe the job also falls within its
capabilities, thereby increasing its
chances of securing the works.
Details are scarce for now, and it remains to be
seen how big the potential job value is. Also, we
have no details on the construction model of the
project, as well as ownership structure of the
JV.

As last reported, Gamuda’s unbilled orderbook
stood at MYRG6.1bn, offering visibility into FY23.
Prospects of future orders look healthy, as its
bids on the Australian tunnelling jobs remain
active. It is worth pointing out that the Mass
Rapid Transit Line 3 (MRT3) project here has
been given the green light by the Government,
which puts the group back in the spotlight as a
potential frontrunner. It also targets to start land
reclamation works of Island A of the Penang
Transport Master Plan in early 2021, which
should  further  strengthen  construction
earnings’ near-term outlook.

Downside risks to our call include a failure to
secure new contracts, increasing scarcity of
new local jobs, and prolonged downturn in the
property markets. We remain aware of local
political uncertainties in the near term that pose
a hurdle to the implementation of local public
projects. Note that new tender opportunities
from mega projects — like the MRT3 — have not
been imputed into our forecasts. We maintain
our call and TP.

BUY,
TP: MYR4.25

RHB®
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Top BUYs

TP Upside

(MYR) %) Shariah  Catalysts

Bumi Armada

We expect cash flow to be resilient, backed by better reliability of its Kraken unit and
continuous asset monetisation.

(BAB MK) 043 106 Its risk-reward profile remains attractive, as its current 6x FY21F P/E and 0.7x FY21F
P/BV (-1SD from the 5-year mean).
We expect the domestic trading scene to remain buoyant in 2021 despite mild
moderation from 2020
Bursa Malaysia 10.80 191 Trading activities will be supported by the resurgence in COVID-19 cases (market
(BURSA MK) volatility) and vaccination programmes (eventual recovery)
Retail participants should also stay elevated, as the extreme market movements in 2020
have attracted a whole new group of retail investors, in our view
Beneficiary of a cyclical recovery as we head closer to achieving mass vaccination
Genting 6.27 29.0 Trading at an attractive 5.8x FY22F EV/EBITDA vs regional peer average of 14x
(GENT MK) Market cap spread between GENT and its listed subsidiaries is still at a high discount of
€.39%
Preferred defensive pick within the sector, valuation is also relatively more attractive
Hong Leong (P/BV of 1.2x vs an ROE of >10%)
Bank 21.90 21.7 Solid asset quality (GIL ratio: <1% ) with a prudent LLC ratio of 190%
(HLBK MK) Expect the banking sector to outperform on the vaccine-precipitated recovery despite
the near-term downside risks from MCO 2.0
We expect patient volume to recover as COVID-19 is gradually contained from 2H21
IHH Healthcare 550 163 Strong earnings growth of 53% in FY21F
(IHH MK) Current valuation at <17x EV/EBITDA is undemanding against its historical average
EV/EBITDA of 20.3x
Prime beneficiary of 5G technology trend and strong smart phone sales
Inari Amertron 3.08 8.4 Mid-term structural growth on the back chip content growth and business expansion.
(INRI' MK) Earnings is expected to stage a strong YoY growth in FY21 while valuation remain
relatively sensible relative to its mid-term prospect and peers.
Although KLK has a large landbank exposure in Indonesia, it also has downstream
Kuala Lumpur facilities there, benefitting from the latest export levy change
Kepong 27.80 18.8 KLK should also benefit from stronger glove demand via its 20%-owned stake in
(KLK MK) Synthomer, the world’s second-largest nitrile butadiene rubber producer
Valuation remains undemanding at 26x FY21 P/E — a discount to its peers’ 30-47x.
We expect airport passenger volume to recover as COVID-19 is gradually contained
Malaysia Airports from 2H21
DR T 6.65 10.6 Expect earnings turnaround in 4QFY21 and FY22
Potential newsflow of lifting of interstate travel ban and reopening of Malaysian borders
eventually are positive to share price.
We expect regional economies to recovery as vaccines gain wider deployment;
Malayan Banking 10.00 241 Maybank is our big-cap proxy to regional recovery and we see multiple levers to deliver
(MAY MK) earnings;
Attractive 7% yield is highest among peers
Transitioning to an earnings upcycle underpinned by low raw material prices, narrowing
NP Vietnam operation losses, and capacity expansion
1.03 73.1 Moderating capex trend moving forward paves the way for more generous dividend
(NTPM MK)

See Important disclosures at the end of this report
Market Dateline / PP 19489/05/2019 (035080)

payouts
Valuation is undemanding, trading at sizeable discount to the sector average

: RHB®
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OCK
(OCK MK)

Power Root
(PWRT MK)

Sunway
Construction
(SCGB MK)

Telekom
Malaysia
(T MK)

Tenaga Nasional
(TNB MK)

See Important disclosures at the end of this report
Market Dateline / PP 19489/05/2019 (035080)
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Key beneficiary of the National Digital Infrastructure Plan or JENDELA and MyDigital
blueprint

Over 80% of EBITDA is backed by recurring revenues (lease rentals, solar assets, and
site maintenance)

Valuation is undemanding considering the sizeable contribution from the tower leasing
business when compared to regional towerco comparables.

Good proxy to capitalise on post-pandemic global demand recovery, given its
established brand names and quality products

Sturdy balance sheet and strong cash flow generation to sustain generous dividend
payout and support expansion plan

Potentially emerging as an early winner, should a more bullish scenario unfold within the
sector

Optimistic on earnings recovery, supported by strengths in work execution,
aggressive tendering, and steady jobs from the parent company

Entry point appears more favourable following a price retracement ahead of its results

Strong growth in Unifi subs addition driving internet revenue from remote working and
online learning platforms

Accelerated digitalisation drive by enterprises

Higher wholesale revenue from mobile backhaul fiberisation and the re-selling of high
speed broadband access to mobile operators

Our BUY call is premised on strong earnings rebound in 2021 amidst a demand recovery
and its undemanding valuation.

The stock is trading at slightly above its 7-year low, and foreign shareholdings stood at
12.7% as of January (Dec 2019: 18.4%).

We expect interest from foreign investors to pick up, with its aggressive step-up in
renewable energy in the longer run.

; RHB&
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Recent Stories

To access the following reports, please click on the link:

RHB | Malaysia Cuppa-Update : 1 March 2021

RHB | Malaysia Morning Cuppa : 1 March 2021

Hong Leong Bank : More Than Just a Defensive-Play; Keep BUY
BIMB: Surprise Writebacks Saved The Year; Keep BUY

Serba Dinamik : Another Record Quarter; BUY

Sime Darby Property : MYR2.5bn New Launches To Drive FY21 Sales
Bumi Armada : A Great Landing; Keep BUY

Malayan Cement : Recovery On The Horizon; Keep BUY

Malaysia Airports: Vaccine For Victory; Maintain BUY

Guan Chong : Resilient Earnings Despite The Pandemic; Stay BUY
JHM Consolidation : Upward Trajectory Intact; Reiterate BUY
Taliworks Corporation : 8% Yield Still Attractive Despite Rising Bond Yield
Hock Seng Lee : Strength In Underlying Fundamentals, Keep BUY
Gabungan AQRS : Full Steam Ahead; Stay BUY (

Alliance Bank Malaysia : Signs Of Asset Quality Slippages; NEUTRAL
Maxis : Steady Core Business But Doubts On 5G

Time dotCom : 4020 Beat, But Margins Look To Have Peaked

Affin : Weak End To The Year; Keep SELL

Kelington Group : 4020 Earnings Boosted By Tax Refund; D/G SELL
Padini : Look Beyond Near-Term Headwinds; Keep BUY (

7-Eleven Malaysia : Expect Stronger Quarters Ahead; Still BUY
Tenaga Nasional : Low Enough To Accumulate; U/G To BUY
Integrated Oil & Gas : Higher Domestic Capex In 2021; U/G To O/W
AMMB : Redemption Is Never Easy

IHH Healthcare : As Fit As a Fiddle; U/G To BUY

CIMB : Recovery Going Forward; BUY

RHB | Malaysia Cuppa - Update: 26 February 2021

RHB | Malaysia Morning Cuppa : 26 February 2021— Mid-Morning Edition
RHB | Malaysia Morning Cuppa : 26 February 2021

Genting : Attractive Cyclical Recovery Play; Keep Buy

Genting Malaysia : A Cyclical Recovery Winner; Keep BUY
Malaysian Pacific Industries : Best Quarter Thus Far; Stay BUY
IJM Corp : Strong Recovery In Property Division; Keep BUY
UMW : Boosted By Auto Sales

Magnum : Look Beyond The Pandemic-Hit Year; Stay BUY
Cahya Mata Sarawak : Kitchen-Sinking Quarter; Maintain BUY
UEM Edgenta : Some Semblance Of Normalcy

Gabungan AQRS : Off To a Decent Start; Stay Buy

Media Prima : Well Primed For Profitability; D/G To NEUTRAL
Malayan Banking : Big-Cap Proxy For Regional Recovery; BUY
Public Bank : Recovery In The Price

Sime Darby : Another Record Quarter For Motor Division; BUY

Sime Darby Property : Expect a Rebound After a Kitchen-Sinking FY20; Keep BUY

Unisem (M) : Ending Inflection Year On a High; D/G NEUTRAL

Mah Sing : Set FY21 Sales Target At MYR1.6bn

Matrix Concepts : Growth Prospect Remained Intact; Keep BUY

Kerjaya Prospek : All Eyes On 2H21; Keep BUY

Sarawak Oil Palms : Excellent Ending For The Year

TSH Resources : Ending The Year With a Bang; Keep BUY

Malaysian Resources Corp : Core Earnings Beat Estimates, Maintain BUY
IJM Plantations : Indonesian Output Recovers; U/G To BUY

Power Root : On a Recovery Path; Stay BUY

OCK Group: Riding On The Digital Aspirations; Keep BUY

MBM Resources : Strong End To FY20; Keep BUY

Axiata Group : 4020 Earnings Beat But Headwinds Remain

OL Resources : A Healthy Recovery For ILF; Still NEUTRAL

YTL Power : Reassessing Tanjung Jati Plant; Now NEUTRAL

SKP Resources : Positive Prospects Largely In The Price; D/G To NEUTRAL

Solarvest : Sun Still Shining; U/G To NEUTRAL
Tambun Indah : Encouraging Property Sales In 4020
LBS Bina : Rising Concerns On ZIC Plan; D/G To NEUTRAL

RHB | Malaysia Cuppa — Update: 25 February 2021
RHB | Malaysia Morning Cuppa : 25 February 2021

See Important disclosures at the end of this report
Market Dateline / PP 19489/05/2019 (035080)

Malaysia Daily
2 March 2021
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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
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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 fithess 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
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(wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations must comply with
the prevailing Indonesian laws and regulations.

Singapore

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

United States

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

Please refer to the following link (RHB Research conflict disclosures — Feb 2021) 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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