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Malaysia Morning Cuppa – Mid-Morning Edition 

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

Stories Update 

Heineken Malaysia (HEIM MK, NEUTRAL, TP: MYR24.00) – DOWNGRADE  

Recovery Prospects In Share Price; D/G NEUTRAL 
Results Review 
Downgrade to NEUTRAL from Buy with new TP of MYR24.00 from MYR24.50, 3% upside. FY20 results met our but exceeded 
consensus estimates. We believe the mass inoculation should drive broad recovery in consumption and 3-year earnings CAGR of 26%. 
However, current valuation may have priced in the said prospects, while the uncertainty in on-trade consumption trend has stopped us 
from being more aggressive with our valuation. Heineken Malaysia is our sector’s preferred pick given its market leadership in Malaysia 
and relatively cheaper valuation. 
Analyst: Soong Wei Siang +603 9280 8865 
Today’s Report: Heineken Malaysia : Recovery Prospects In Share Price; D/G NEUTRAL (19 Feb 2021) 
Previous Report: Heineken Malaysia : Cheers To a Sharp Recovery; Keep BUY (27 Nov 2020) 
 
Carlsberg Brewery (CAB MK, NEUTRAL, TP: MYR22.20) 

Not The Time To Party Yet 
Results Review 
Reiterate NEUTRAL, with new TP of MYR22.20 from MYR22.50, 1% downside.  FY20 results beat our but met consensus estimates. 
We believe the mass inoculation should drive broad recovery in consumption and 3-year earnings CAGR of 24%. However, current 
valuation may have priced in the said prospects, while the uncertainty in on-trade consumption trend has stopped us from being more 
aggressive with our valuation. Heineken Malaysia (HEIM MK, NEUTRAL, TP: MYR24.00) is our sector’s preferred pick. 
Analyst: Soong Wei Siang +603 9280 8865 
Today’s Report: Carlsberg Brewery : Not The Time To Party Yet (19 Feb 2021) 
Previous Report: Carlsberg Brewery : A Brief Happy Hour (13 Nov 2020) 
 
KPJ Healthcare (KPJ MK, BUY, TP: MYR1.23) – UPGRADE 

In Vaccine We Trust; Upgrade To BUY 
Results Review 
Upgrade to BUY from Neutral with new DCF-derived MYR1.23 TP from MYR1.00, 26% upside. FY20 earnings missed both our and 
consensus expectations. Nevertheless, the Malaysia National COVID-19 Immunisation Programme, which will begin this month, points 
towards a gradual improvement for KPJ Healthcare’s occupancy rates over the next 12 months. Our upgrade is on a 3-year CAGR 
earnings growth of 28%, expected FY21 margins expansion, and attractive valuation vs peers. 
Analyst: Alan Lim CFA +603 9280 8890 
Today’s Report: KPJ Healthcare : In Vaccine We Trust; Upgrade To BUY (19 Feb 2021) 
Previous Report: KPJ Healthcare : Recovery Prospects Priced In; D/G To NEUTRAL (1 Dec 2020) 
 
Freight Management (FMH MK, BUY, TP: MYR1.85) 

Another Earnings & Dividend Surprise; Keep BUY 
Results Review 
BUY, new MYR1.85 TP from MYR0.92, 11% upside and 4% yield. Freight Management delivered strong 1HFY21 (Jun) results, which 
topped our expectations – accounting for 60% of our full-year estimates. We were positively surprised by the resilience of its multi-
modal freight operations, with volume throughput staying firm in 2QFY21, despite the second round of lockdown measures. A broad 
recovery in global trade conditions should support 2021 growth prospects, alongside higher dividend payouts. 
Analyst: Lester Siew, CFA +603 9280 2181 
Today’s Report: Freight Management : Another Earnings & Dividend Surprise; Keep BUY (19 Feb 2021) 
Previous Report: Freight Management : Smooth Operator; Maintain BUY (30 Nov 2020) 
 

Top Story 

MISC (MISC MK, BUY, TP: MYR7.71) 

Poised For a Recovery In 2H21; Keep BUY 
Results Review 
Analyst: Sean Lim +603 9280 8867 
Today’s Report: MISC : Poised For a Recovery In 2H21; Keep BUY (19 Feb 2021) 
Previous Report: MISC : Positioning For Rate Recovery In 2021; Keep BUY (4 Jan 2021) 
  

  

https://research.rhbtradesmart.com/view-file/hash/35172711046901741602eb8d5c3a82
https://research.rhbtradesmart.com/view-file/hash/12262309828645555fbfc47e8ce76
https://research.rhbtradesmart.com/view-file/hash/9265640854994077602eb80833e6b
https://research.rhbtradesmart.com/view-file/hash/69409962098276495fadcf5502897
https://research.rhbtradesmart.com/view-file/hash/3961012819806368602f17a1bb4c9
https://research.rhbtradesmart.com/view-file/hash/616031321461962505fc5b48cc445a
https://research.rhbtradesmart.com/view-file/hash/66315511756204533602f054b30fed
https://research.rhbtradesmart.com/view-file/hash/53517586885963955fc3cc37687a9
https://research.rhbtradesmart.com/view-file/hash/48162971583140682602eb9ebe9c6a
https://research.rhbtradesmart.com/view-file/hash/851479913495548985ff1f07442645
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Other Stories 

Sime Darby Plantation (SDPL MK, NEUTRAL, TP: MYR4.90)  

Downstream Division Boosts FY20 Results 
Results Review 
Analyst: Hoe Lee Leng +603 9280 8860 
Today’s Report: Sime Darby Plantation : Downstream Division Boosts FY20 Results (19 Feb 2021) 
Previous Report: Sime Darby Plantation : ESG Risk To Rise (26 Nov 2021) 
 
Sunway Construction (SCGB MK, BUY, TP: MYR2.09) 

Leading The Way In ESG; Still BUY 
Results Preview 
Analysts: Muhammad Danial bin Abd Razak +603 9280 8682, Eddy Do Wey Qing +603 9280 8856 
Today’s Report: Sunway Construction : Leading The Way In ESG; Still BUY (19 Feb 2021) 
Previous Report: Sunway Construction : Earnings Recovery Kicking In, Keep BUY (20 Nov 2020) 
 
AwanBiru Technology (PRES MK) 

Ceasing Coverage 
Analyst: Lee Meng Horng +603 9280 8866 
Today’s Report: AwanBiru Technology : Ceasing Coverage (19 Feb 2021) 
Previous Report: Prestariang : Narrower Loss a Good Start; Maintain SELL (27 Nov 2020) 
 

 

Chart 1: FBM KLCI chart 
 

 

 Chg 

KLCI Futures Feb 2021 1,579.00 (12.0) 

KLCI Futures Mar 2021 1,570.50 (11.5) 

Brent Crude Oil (USD/bbl) 63.93 (0.41) 

CPO Spot Price (MYR/Tonne)  3,993.50* +62.50 

USD/EUR 1.21 +0.01 

JPY/USD 105.69 (0.18) 

USD/MYR 4.04 +0.01 

JPY/MYR 3.83 +0.01 

EUR/MYR 4.88 0.00 
 

Note: *As at 17 Feb 2021 closing 

Table 1: Regional markets (18 Feb 2021) 

Bloomberg Code Index  Chg YTD (%) 

FBM KLCI : FBMKLCI 1,575.84  (19.45) (3.2) 

FTSE M'sia Emas : FBMEMAS 11,569.96  (113.39) (1.6) 

FTSE M'sia 70 : FBM70 15,231.02  (99.05) +0.6 

FTSE M’sia 100 : FBM100 11,247.71  (121.70) (2.2) 

Singapore : FSSTI 2,908.85  (11.58) +2.3 

Thailand : SET 1,511.03  (3.88) +4.3 

Philippines : PCOMP  6,849.64  (116.79) (4.1) 

Indonesia : JCI 6,200.31  (27.42) +3.7 

Hong Kong : HSI 30,595.27  (489.67) +12.4 

China, Shanghai : SHCOMP 3,675.36  +20.27 +5.8 

China, Shenzhen : SZCOMP 2,450.40  (10.15) +5.2 

Korea : KOSPI 3,086.66  (47.07) +7.4 

Taiwan : TWSE 16,424.51  +62.22 +11.5 

Japan : NKY 30,236.09  (56.10) +10.2 

Dow Jones : INDU 31,493.34  (119.68) +2.9 

S&P 500 : SPX 3,913.97  (17.36) +4.2 

Nasdaq : CCMP 13,865.36  (100.14) +7.6 
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https://research.rhbtradesmart.com/view-file/hash/8907692678532286602e77eb00973
https://research.rhbtradesmart.com/view-file/hash/48350341603620768600eccc3bb378
https://research.rhbtradesmart.com/view-file/hash/85834091498287204602e777addfc9
https://research.rhbtradesmart.com/view-file/hash/52420915021738155fb6d7297a14b
https://research.rhbtradesmart.com/view-file/hash/73871071546116551602e769bd6557
https://research.rhbtradesmart.com/view-file/hash/941170518338349865fc080ddd9aeb
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Bulletin 

STOCK/SECTOR NEWS COMMENT RATING 

Solarvest 
(SOLAR MK) 
  

Solarvest has entered into an agreement 

with Advancecon Solar to provide solar 

engineering, procurement, construction & 

commissioning (EPCC) works as well as 

operations & maintenance services for the 

solar photovoltaic systems of Onn Corp 

Resources (M) and Prominent Image.  

 

The contract values are at MYR2.07m 

(651.64kWp) and MYR821,568 

(342.32kWp). Completion date of the EPCC 

works are expected by 30 Apr. (Bursa 

Malaysia) 

The two contracts are within our contract wins 

assumption of 100MW in FY21F (Mar). We 

estimate that total profit contribution could be 

c.MYR200,000 (c.1% of total FY20 net profit). 

As such, we make no changes to our earnings 

forecast. 

 

We maintain our call and TP on Solarvest. 

TAKE PROFIT, 

TP: MYR2.15 
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Top BUYs 

  TP Upside 
Shariah Catalysts 

(MYR) (%) 

Axis REIT 
(AXRB MK) 

2.30 21.1 Y 

 Beneficiary of the pandemic-induced boom in e-commerce and recent increased demand 

for warehousing 
 Healthy rental reversions (FY20: +5.6%) which are likely to be sustained in FY21 
 On track for steady YoY earnings growth, given management’s aggressive acquisition 

spree and five ongoing acquisitions at present 

Bursa Malaysia 
(BURSA MK) 

10.80 16.5 Y 

 We expect the domestic trading scene to remain buoyant in 2021 despite mild moderation 

from 2020 
 Trading activities will be supported by the resurgence in COVID-19 cases (market 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 

Cahya Mata 

Sarawak 
(CMS MK) 

2.90 20.8 Y 

 Major beneficiary of Sarawak’s infrastructure development theme 

 Expanding earnings base from its strategic investments spread out across various industries 

 Compelling valuations at 10x FY21F P/E relative to its 5-year mean of 19x 

Gamuda 
(GAM MK) 

4.25 28.4 Y 

 Beneficiary of potential pump-priming by the Government, being a proxy to the construction 

sector 

 Fresh catalysts to support the near-term outlook in 2021 

 Retracement in share price presents a more attractive upside to other big-cap players 

Hong Leong 

Bank 
(HLBK MK) 

21.90 20.9 N 

 Preferred defensive pick within the sector, valuation is also relatively more attractive (P/BV 

of 1.2x vs an ROE of >10%) 

 Solid asset quality (GIL ratio: <1% ) with a prudent LLC ratio of 190% 

 Expect the banking sector to outperform on the vaccine-precipitated recovery despite the 

near-term downside risks from MCO 2.0 

JHM 

Consolidation 

(JHMC MK) 

2.74 13.2 Y 

 The worst is over and JHMC is benefiting from the recovery in the automotive segment 

 Growth from the order ramp-up of 5G-related equipment and new tie-up in the 

semiconductor industry 

 Multi-pronged earnings growth profile and potential re-rating following its successful Main 

Board migration 

Kuala Lumpur 

Kepong 
(KLK MK) 

27.80 19.9 Y 

 Although KLK has a large landbank exposure in Indonesia, it also has downstream facilities 

there, benefitting from the latest export levy change 

 KLK would also benefit from stronger glove demand via its 20%-owned stake in 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. 

KPower 
(KPB MK) 

3.12 45.1 Y 

 We continue to like KPower for its strong earnings growth potential, riding on the growth of 

the renewable energy industry 

 Our target P/E of 25x is still at a discount to that of solar power-related stocks, which currently 

trade at >30x P/E 
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MISC 
(MISC MK) 

7.71 20.5 Y 

 We like MISC for its solid operating cash flow growth of 9-10% over the next two years, 

anchored by new asset additions 

 We believe petroleum spot charter rates will improve from current levels, benefiting from 

improving tanker demand amidst a gradual increase in global crude production 

NTPM 
(NTPM MK) 

1.03 53.7 N 

 Transitioning to an earnings upcycle underpinned by low raw material prices, narrowing 

Vietnam operation losses, and capacity expansion 

 Moderating capex trend moving forward paves the way for more generous dividend payouts 

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

Sunway 

Construction 
(SCGB MK) 

2.09 33.1 Y 

 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 

Telekom 

Malaysia 
(T MK) 

7.20 11.8 Y 

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

learning platforms 

 Accelerated digitalisation driven by enterprises 

 Higher wholesale revenue from mobile backhaul fiberisation and the re-selling of high speed 

broadband access to mobile operators    
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Recent Stories  
To access the following reports, please click on the link: 

RHB | Malaysia Morning Cuppa : 18 February 2021 
RHB | Malaysia Morning Cuppa : 18 February 2021– Mid-Morning Edition 
Kuala Lumpur Kepong : Off To a Galloping Start; Reiterate BUY 
Mr DIY Group : Earnings Surprise Showcasing Resiliency; BUY 
 
RHB | Malaysia Morning Cuppa : 17 February 2021 
RHB | Malaysia Morning Cuppa : 17 February 2021 – Mid-Morning Edition 
Plantation : SBO Output Growth To Affect China PO Demand 
Cahya Mata Sarawak : Boost From Associates’ Profits; Stay BUY 
Kossan Rubber : Affected By Operational Disruptions; Keep BUY 
 
RHB | Malaysia Morning Cuppa : 16 February 2021 
Malaysia Airports : Ready To Fly Again; Upgrade To BUY 
Malaysian Resources Corp : Present Headwinds Unmask More Value; BUY 
OCK Group : Risks From Myanmar Coup; Keep BUY 
 

RHB | Malaysia Morning Cuppa : 15 February 2021 
Solarvest : Taking a Breather; D/G To TAKE PROFIT  
25bps OPR Cut On 4 Mar Baked In The Cake  
 
RHB | Malaysia Morning Cuppa : 11 February 2021 
Plantation : Slight Rise In Stocks Due To Preloading Activities 
British American Tobacco : Risk-Reward In Equilibrium; D/G To NEUTRAL 
Tactical Short 1m USD/IDR NDF At 14,025, Target 13,800 
 
RHB | Malaysia Morning Cuppa : 10 February 2021 
RHB | Malaysia Morning Cuppa : 10 February 2021– Mid-Morning Edition 
Supermax Corp : Positive COVID-19 Cases At Factories; Still BUY 
Berjaya Food : Yet Another Encouraging Quarter; Stay BUY 
Sunway REIT : Not Out Of The Woods Yet 
Malaysia Marine & Heavy Engineering : Murky Outlook; Maintain SELL 
Dialog : Bound To Recover; Keep BUY 
RCE Capital : Your All-Weather Pick; Keep BUY 
Look for Opportunity To Go Long USD/MYR 
 
RHB | Malaysia Morning Cuppa : 9 February 2021– Mid-Morning Edition 
RHB | Malaysia Morning Cuppa : 9 February 2021 
Harbour-Link Group : A Rising Tide Lifts All Boats 
MGB : Stellar Earnings Growth Ahead; Keep BUY 
Mobilia Holdings : An Up-And-Coming Home Furniture Player 
Industrial Production Will Soften In 1Q21 
 
RHB | Malaysia Cuppa – Update : 8 February 2021 
RHB | Malaysia Morning Cuppa : 8 February 2021 
Integrated Oil & Gas : Game Changer For OSV Builders?  
Banks : Implications Of The Vaccination Timeline; O/W  
Supermax Corp : Living The American Dream; Still BUY  
Magnum : Down, But Not Out; Stay BUY 
Berjaya Sports Toto : Still Resilient After All; Keep BUY  
 

RHB | Malaysia Morning Cuppa : 5 February 2021 
REITS : A Tale Of Two Cities’ REITs  
 

RHB | Malaysia Morning Cuppa : 4 February 2021 
Supermax Corp : Potential Special Dividend In 2HFY21F; Keep BUY 
WCT : Slower Recovery In Key Business Segments 
 
RHB | Malaysia Morning Cuppa : 3 February 2021 
Bursa Malaysia : Here Comes The Diamond Hands; Keep BUY 
Westports : A Stable Ship 
 

https://research.rhbtradesmart.com/view-file/hash/88783081110231234602db477c0d68
https://research.rhbtradesmart.com/view-file/hash/37164301397827443602dbe447a84c
https://research.rhbtradesmart.com/view-file/hash/63078761196634809602d285a58936
https://research.rhbtradesmart.com/view-file/hash/47107091369499322602da4b767c67
https://research.rhbtradesmart.com/view-file/hash/3418634198278827602c64776849c
https://research.rhbtradesmart.com/view-file/hash/7574186773122599602c7bdf1c26b
https://research.rhbtradesmart.com/view-file/hash/27418931063745853602c3c31269ab
https://research.rhbtradesmart.com/view-file/hash/2478967477361426602c608c4c9ce
https://research.rhbtradesmart.com/view-file/hash/11601221879960972602c777029568
https://research.rhbtradesmart.com/view-file/hash/87142661778587067602b07ac400b7
https://research.rhbtradesmart.com/view-file/hash/38170531262853170602af73ca84e5
https://research.rhbtradesmart.com/view-file/hash/3596461890049146602ab9a14c3cc
https://research.rhbtradesmart.com/view-file/hash/80428522117992485602abadb51f9c
https://research.rhbtradesmart.com/view-file/hash/717876110680819266029b6ad0eb3e
https://research.rhbtradesmart.com/view-file/hash/39528210648382466029a3cdf1fb1
https://research.rhbtradesmart.com/view-file/hash/7985834140014517560250d1b5c006
https://research.rhbtradesmart.com/view-file/hash/819113122617021602473772ab08
https://research.rhbtradesmart.com/view-file/hash/63670134983560236023f16a7bd3b
https://research.rhbtradesmart.com/view-file/hash/141969019945360886023f654f3e3c
https://research.rhbtradesmart.com/view-file/hash/226447320552039636023923b1a560
https://research.rhbtradesmart.com/view-file/hash/47311361778819581602325a2a9432
https://research.rhbtradesmart.com/view-file/hash/778170713794667026023495fade01
https://research.rhbtradesmart.com/view-file/hash/76485093989616706023375dd5d5c
https://research.rhbtradesmart.com/view-file/hash/96369177329098556023239730052
https://research.rhbtradesmart.com/view-file/hash/672364135043256660232aba3507e
https://research.rhbtradesmart.com/view-file/hash/17149832118523723602344cba0daa
https://research.rhbtradesmart.com/view-file/hash/5390374724649456602308fb4eb27
https://research.rhbtradesmart.com/view-file/hash/885757621364148596022a8307b331
https://research.rhbtradesmart.com/view-file/hash/5804010103137956960221f41ca0c6
https://research.rhbtradesmart.com/view-file/hash/185180213954267036021dd494dc3a
https://research.rhbtradesmart.com/view-file/hash/399738914219571436021d04c00c74
https://research.rhbtradesmart.com/view-file/hash/426580516771436346021d29b4406b
https://research.rhbtradesmart.com/view-file/hash/510437612995396786021c171b426e
https://research.rhbtradesmart.com/view-file/hash/38579366450060316021bb97b87d7
https://research.rhbtradesmart.com/view-file/hash/8712828303280560210bdc7a668
https://research.rhbtradesmart.com/view-file/hash/248494515235577156020b071eb850
https://research.rhbtradesmart.com/view-file/hash/85302607772739856020810fbd2e2
https://research.rhbtradesmart.com/view-file/hash/3018143501530466020abae3f2f4
https://research.rhbtradesmart.com/view-file/hash/7422845220379869601ff0dc11b46
https://research.rhbtradesmart.com/view-file/hash/729921297151683160206a938711f
https://research.rhbtradesmart.com/view-file/hash/1342197855807660207d0a1edb0
https://research.rhbtradesmart.com/view-file/hash/9710203141979605860207963750b8
https://research.rhbtradesmart.com/view-file/hash/91808601637319755601c87b8a0dbf
https://research.rhbtradesmart.com/view-file/hash/24004241223963033601c178dddb04
https://research.rhbtradesmart.com/view-file/hash/8773855313554472601b383caf17a
https://research.rhbtradesmart.com/view-file/hash/933159173960308601ad6d7f0294
https://research.rhbtradesmart.com/view-file/hash/37896131686578407601ad71940e0e
https://research.rhbtradesmart.com/view-file/hash/14475707831805526019e62919fa9
https://research.rhbtradesmart.com/view-file/hash/65109712884376706019662ad21c3
https://research.rhbtradesmart.com/view-file/hash/17464185692348106019d0f288a36
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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 fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, 

compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) 

in connection with any use of their content.  

  

The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or 

her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously. 

The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial instruments 

referenced in the report, or from having an interest in the company(ies) that they cover. 

  

The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part, to 

any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients for 

information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view or 

accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise attempt to 

reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts no 

liability whatsoever for the actions of third parties in this respect. 

  

The contents of this report are subject to copyright.  Please refer to Restrictions on Distribution below for information regarding the distributors of this 

report.  Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors. 

  

The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of this 

report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial instruments 

referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing, the recipient 

is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

  

The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, 

or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies. 

  

RESTRICTIONS ON DISTRIBUTION 

  

Malaysia 

This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof and 

is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient, 

our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the information in this 

report.  

  

Thailand 

This report is issued and distributed in the Kingdom of Thailand by RHB Securities (Thailand) PCL, a licensed securities company that is authorised by the 

Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand. The Thai 

Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities 

and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate Governance 

Report of Thai Listed Companies. 

  

Indonesia 

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should not 

be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or corporation 
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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. 
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