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Top Story

Yinson (YNS MK, BUY, TP: MYR3.15)

Preparing For a Higher Jump; Keep BUY

Results Review

Stay BUY, with new TP of MYR3.15 from MYR3.28, 30% upside. Removing the one-off items and EPCIC gains, 9MFY23 (Jan) results
came in below our estimate due to a higher cost base. Management guided that the likely peaked administrative cost will be offset by
new projects once they achieve first oil. Meanwhile, we expect finalisation of the Agogo project in the near term and continue to see
progression in its renewable ventures.

Analyst: Sean Lim CFA +603 9280 8867

Today’s Report: Yinson : Preparing For a Higher Jump; Keep BUY (23 Dec 2022)

Previous Report: Yinson : Anchors Aweigh For FPSO Agogo; Keep BUY (6 Dec 2022)

Other Stories

Mynews (MNHB MK, BUY, TP: MYRO0.73)

Back In The Black; Maintain BUY

Results Review

Maintain BUY, nhew DCF-derived MYRO0.73 TP from MYR0.59, 16% upside and c.1% FY23F (Oct) yield. Mynews recorded a turnaround
in 4QFY22, hence reporting a full-year loss of MYR18.2m, which met expectations. We look forward to the group’s first profitable year
in three years in FY23, with its performance underpinned by its strategic network expansion, better efficiency, and steady improvements
of both its key brands’ operations beyond the recovery from a low base.

Analyst: Raja Nur Agilah Raja Ali +603 9280 8885

Today’s Report: Mynews : Back In The Black; Maintain BUY (23 Dec 2022)

Previous Report: Mynews : Visiting The FPC; Keep BUY (4 Nov 2022)

Kelington Group (KGRB MK, NEUTRAL, TP: MYR1.53) - DOWNGRADE

Outlook Priced In; D/G To NEUTRAL

Company Update

D/G to NEUTRAL from Buy, with unchanged TP of MYR1.53, 6% upside. The upside to our TP has narrowed with Kelington Group’s
share price by 10% over the past month. While earnings prospects remain positive going into FY23F-24F, we think this has been
sufficiently priced in by the market with the prevailing cautious outlook in the chip sector weighing on sentiment. Look to accumulate on
share price weakness. Our TP factors in a zero ESG premium.

Analyst: Jeffrey Tan +603 9280 8863

Today’s Report: Kelington Group : Outlook Priced In; D/G To NEUTRAL (23 Dec 2022)

Previous Report: Kelington Group : Another Whopping Quarter; Keep BUY (21 Nov 2022)

Kimlun Corp (KICB MK, NOT RATED, FV: MYR1.08)

Picking Up Steam

Trading Idea

MYR1.08 FV based on 8x FY23F earnings. Kimlun is set to leverage on Sarawak’s infrastructure expansion and in Singapore given its
strong track record. The 8x target P/E is ¢.20% higher from its 5-year average, but lower by more than -2SD from the KL Construction
Index (KLCON), reflecting its smaller market capitalisation (MYR282m). However, it is within our 8-10x range ascribed to small-mid cap
peers. Valuation is also undemanding, trading at 5.9x FY23F P/E, or -1SD from its 5-year mean and at a ¢.50% discount from the
KLCON.

Analyst: Adam Bin Mohamed Rahim +603 9280 8682

Today’s Report: Kimlun Corp : Picking Up Steam (23 Dec 2022)

Previous Report: N/A

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


https://research.rhbtradesmart.com/view-file/hash/6097774184167317363a4d389b404d
https://research.rhbtradesmart.com/view-file/hash/3170007890553057638dfa34ad46e
https://research.rhbtradesmart.com/view-file/hash/8599728206924578363a4ef835bd11
https://research.rhbtradesmart.com/view-file/hash/12625051944870643636454743a7d3
https://research.rhbtradesmart.com/attachments/56/rhb-report-my_kelington_company-update_20221223_rhb-979287988674244463a4d5454ffd7.pdf
https://research.rhbtradesmart.com/view-file/hash/21793461585958804637a5e7b0740e
https://research.rhbtradesmart.com/view-file/hash/189108207341288263a467a7773de

R”B’ Malaysia Daily
23 December 2022

Top BUYs

TP Upside

MYR) (%) Shariah  Catalysts

e Targeting ROE of 10% (FY22: 5%) on above-industry average loan growth of 7%, stable to
AMMB higher NIM, an_d lower credit cost of_35-40bps (FY22: 64_bps)
(AMM MK) 4.80 13.2 N e With LLC for oil & gas exposures raised to >80%, there is no further need of future overlays
e Dividend payout to normalise to 35-40% from FY23 (FY22: 11%) with good progress on
capital rebuild

e Growing traction in ROE recovery, with FY22F target at 8-9% (FY21: 8.1%)

%'I\:/IBB MK) 7.00 211 N e Asset quality issues mostly addressed, credit cost to decline to 50-60bps (FY21: 73bps)
o Loan portfolio reshaping and cost take-outs bearing fruit
¢ Unique leading position and growth proposition (3-year CAGR of 34%) in secular digitalisation
CTOS Digital 1.92 35.2 v trends such as e-KYC and credit rating-related solutions
(CTOS MK) ’ ’ e Synergy from new acquisitions to accelerate growth avenue via its various digital solutions,
analytical insights, and exposure to fintechs on the back of the growing digital economy
o Undemanding valuation of ¢.10x FY23F P/E vs its consumer peers and international peers
for Asia’s largest cocoa grinder with a consistent earnings base secured by its forward-selling
Guan Chong mechanism and unique exposure to growing global demand for chocolate

4.00 61.9 Y e Various expansions-driven growth and via its venture into Ivory Coast and Europe, which is
(GUAN MK) X . S
likely to contribute significantly from FY23 onwards
o Inflection point for cocoa butter ratio amid strong demand, lower inventory levels, and
normalised freight costs

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

|\H/|(;I|I;§I;ie; 30.50 20.4 N e The reopening of international borders and more entertainment outlets (nightclubs) should
(HEIM MK) ' ’ further boost consumption

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

o KPG’s construction orderbook stands at MYR4.3bn, which translates to an
Kerjaya Prospek orderbook/revenl_u_e cover ratio of ¢.3.8x _ _ _
(KPG MK) 1.44 20.0 Y . Further opportunities in |nfra§tructure contracts under Seri Tanjung Pinang Phase 2 or STP2,
which amount to c.MYR2bn in the next 5-7 years
e More job wins are achievable, given KPG’s net cash pile of MYR214.6m as at 30 Jun 2022
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Market Dateline / PP 19489/05/2019 (035080)



RHB &

Mr DIY
(MRDIY MK)

Malaysian Pacific
Industries
(MPI MK)

Matrix Concepts
(MCH MK)

SKP Resources
(SKP MK)

TASCO
(TASCO MK)

Yinson
(YNS MK)
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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

Resilient pipeline and earnings visibility with additional capacity coming on-stream and
China’s localisation efforts

Sustained growth in the automotive and industrial segment, which will better insulate from
any prolonged slowdown

Structural growth trend in the advance packaging technology that involves silicon carbide or
SiC and gallium nitride or GaN

Resilient sales from existing township developments should ensure sustainable earnings
growth and dividend payouts

The 1,382 acres of new land in Seremban will underpin the long-term growth of the company
The upcoming completion and potential en-bloc sale of Menara Shariah twin towers in Jakarta
may suggest possible upside to FY23 dividend

Earnings should pick up strongly in upcoming quarters considering the peak seasonality —
driven by the year-end festive season and arrival of new labour supply

Largely insulated from the rising costs environment given its cost-plus model

Putting behind the labour-related ESG issues with the positive audit results — supportive of
the share price and valuation recoveries

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 ¢.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 — this 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

Yinson currently interested in four projects, including three in Angola and one in Suriname. It
highlighted that ENI's Agogo project, with an estimated capex of >USD1bn, could be awarded
in 2022 with the rest in 2023

We also expect strong earnings growth of 45-83% in FY24-25 once it achieves final
acceptance of the three new projects

Yinson has been aggressive in expanding its renewables and green technologies division —
it has a target to secure a 3GW pipeline by end 2022 — and expand the operating portfolio of
5-10GW by 2028 in 5-7 markets

: RHB®
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Recent Stories

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

RHB | Malaysia Morning Cuppa: 22 December 2022

Aeon Credit Service : Sequential Improvement In Asset Quality; BUY

Cnergenz : Expanding Its Range Of Solutions Offerings

RHB | Malaysia Morning Cuppa: 21 December 2022
Integrated Oil & Gas : Anticipating a Good Year In 2023; Keep O/W

RHB | Malaysia Morning Cuppa: 20 December 2022
Auto & Autoparts : Racing Across The Finish Line
NTPM : Ceasing Coverage

RHB | Malaysia Morning Cuppa: 19 December 2022
VS Industry : Balanced Risk-Reward

Tenaga Nasional : Selective Tariff Hike In 1H23
Gamuda : A Good Start; Review Risks Linger

RHB | Malaysia Morning Cuppa: 16 December 2022
Market Strategy : Getting Over The Hump

Astro Malaysia : A Hub For The Home; Stay BUY
Auto & Autoparts : 3022: Another Impressive Quarter

RHB | Malaysia Morning Cuppa: 15 December 2022
Top Glove Corp : Bleeding Heavily; Maintain SELL
Innoprise Plantations : Small But Mighty

RHB | Malaysia Morning Cuppa: 14 December 2022
Plantation : CPO Prices May Be Rangebound In 2023F

RHB | Malaysia Morning Cuppa: 13 December 2022
Basic Materials : Standing Strong; Still OVERWEIGHT

RHB | Malaysia Morning Cuppa: 12 December 2022
Ancom Nylex : South-East Asia’s Sole Active Ingredients Producer

RHB | Malaysia Morning Cuppa: 9 December 2022 — Mid-Morning Edition

RHB | Malaysia Morning Cuppa: 9 December 2022
Small-Mid Caps : Triumph In Light Of Volatility
Scientex : Moderating Demand For Packaging; BUY
Bermaz Auto : An Exciting 2023 Ahead; Stay BUY
Sapura Energy : No Surprises; Maintain SELL

RHB | Malaysia Morning Cuppa: 8 December 2022
Consumer Products : Cherry-Picking Amidst Challenges Ahead

RHB | Malaysia Morning Cuppa: 7 December 2022
Construction : Policy Uncertainties Still Linger; Keep NEUTRAL

RHB | Malaysia Morning Cuppa: 6 December 2022

RHB | Malaysia Cuppa — Update: 6 December 2022
Healthcare : Still Gaining Traction; Maintain OVERWEIGHT
Banks : Another Solid Month Of Loans Growth; Stay O/W
Axiata Group : AAID2022: Delayering & Value Unlocking; BUY
Yinson : Anchors Aweigh For FPSO Agogo; Keep BUY

Sports Toto : Lower Number Of Special Draw Days; Stay BUY
Magnum : Eight Special Draw Days From 2023 Onwards

RHB | Malaysia Morning Cuppa: 5 December 2022
Technology : Showing Signs Of a Deceleration; Still NEUTRAL
Sunview : Beneficiary Of Growing RE Adoption

RHB | Malaysia Morning Cuppa: 2 December 2022
Market Strategy : Sep 2022 Quarter Earnings Review

See Important disclosures at the end of this report
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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 — Dec 2022) and the Disclosure of Conflict of Interest in each of the research
reports provided in this email for more details.
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https://research.rhbtradesmart.com/view-file/hash/450085672371413638ee3edec119
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