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Top Story

Market Strategy

Budget 2022 — A Glass Half Full

Strategy

Expansionary budget as expected. Budget 2022 will be the nation’s largest, with an allocation of MYR332.1bn. There were a slew
of measures supporting the lower-income group and small businesses, coupled with a hefty MYR75.6bn allocation for development
expenditure. The extension of the sales tax exemption, along with tax exemptions for electric vehicles, means that the auto and
consumer sectors are the outright winners. Construction lacked emphasis on significant infrastructure projects to capture investor
imagination. Property missed out on yet another opportunity to revive the moribund sector.

Analyst: Alexander Chia +603 9280 8889

Today’s Report: Budget 2022 : A Glass Half Full (30 Oct 2021)

Previous Report: Malaysia 2021 Budget : Supporting The Rakyat And Building Resiliency (6 Nov 2020)

Other Stories

Gamuda (GAM MK, NEUTRAL, TP:MYR3.55) - DOWNGRADE

Current Valuation Looks Fair; D/G To NEUTRAL

Company Update

Downgrade to NEUTRAL from Buy, unchanged MYR3.55 TP implies 10% upside, with c.4% FY22F (Jul) yield. We believe much of
the positives have been priced in following Gamuda’s 24% share price rebound since mid-August, while further upside may be
capped over the near term, pending fresh re-rating catalysts — given the lack thereof in Budget 2022.

Analysts: Lester Siew CFA +603 9280 2181, Eddy Do Wey Qing +603 9280 8856

Today’s Report: Gamuda : Current Valuation Looks Fair; D/G To NEUTRAL (30 Oct 2021)

Previous Report: Gamuda : Strong End To FY21:; Maintain BUY (30 Sep 2021)

Press metal (PMAH MK, BUY, TP: MYR8.50)

Business As Usual; Maintain BUY

Corporate News Flash

Maintain BUY and MYR8.50 TP, 53% upside and 1% yield. Budget 2022’s introduction of a one-off windfall tax is unlikely to have a
pertinent impact on Press Metal going into 2022, given the ongoing Pioneer Status tax holiday for its primary smelting hub in
Samalaju (960ktpa). Our estimates are therefore maintained, with our back-of-the-envelope calculations indicating a FY22F EPS
impact of <2%

Analyst: Lester Siew CFA +603 9280 2181

Today’s Report: Press Metal : Business As Usual; Maintain BUY (1 Nov 2021)

Previous Report: Press Metal : Non-Aluminium Earnings Upside? Keep BUY (22 Oct 202)

Plantation (UNDERWEIGHT)

Double Whammy For East Malaysian Planters

Sector News Flash

Still UNDERWEIGHT. Budget 2022 is overall negative for planters, with the impact of a higher windfall tax on companies with
landbank in East Malaysia. Also, the impact of the newly proposed Cukai Makmur should weigh heavily on earnings, especially for
the pure East Malaysian planters.

Analyst: Hoe Lee Leng +603 9280 8860

Today’s Report: Plantation : Double Whammy For East Malaysian Planters (1 Nov 2021)

Previous Report: Plantation : India Cuts Import Taxes For Vegetable Oils (14 Oct 2021)

Real Estate (NEUTRAL)

Just When You Thought...

Sector Update

Maintain NEUTRAL. Just when most investors thought the sector is poised for a recovery and had possibly expected a more
favourable Budget 2022, the “goodies” that the Government announced fell short of expectations, in our view. Although the real
property gains tax (RPGT) beyond Year 5 is now abolished, the one-off special tax may affect macroeconomic sentiment and hence,
developers may be less bullish next year. Coupled with the sharp increase in commodity costs YTD, developers will likely see further
margin pressure.

Analyst: Loong Kok Wen CFA +603 9280 8861

Today’s Report: Real Estate : Just When You Thought... (1 Nov 2021)

Previous Report: Real Estate : Any Goodies In Store In Budget 2022? (15 Oct 2021)
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Sime Darby Property (SDPR MK, NEUTRAL, TP:MYRO0.75) — DOWNGRADE

Mild Recovery Prospects Largely Priced In

Company Update

Downgrade to NEUTRAL from Buy, with an unchanged TP of MYRO0.75, 3% upside. Sime Darby Property has been a good recovery
play since the re-opening of economy in early September. Its property sales momentum has been encouraging even during the
lockdown period. However, given the budget disappointment, lack of mega infrastructure development, and imposition of special tax
will likely result in negative market sentiment. Given the lesser upside to our TP, we downgrade the stock to NEUTRAL.

Analyst: Loong Kok Wen CFA +603 9280 8861

Today’s Report: Sime Darby Property : Mild Recovery Prospects Largely Priced In (1 Nov 2021)

Previous Report: Sime Darby Property : Partnering With LOGOS For Industrial Development (30 Sep 2021)

Eastern & Oriental (EAST MK, SELL, TP:MYR0.60) - DOWNGRADE

Too Early For An Earnings Turnaround; D/G SELL

Company Update

Downgrade to SELL from Neutral, with an unchanged MYRO0.60 TP, 10% downside. We think Eastern & Oriental’s share price has
moved ahead of fundamentals lately. Despite the various cost-cutting measures, and given the timing of the new launches, we think
earnings will likely see a turnaround only in late FY23F. This is coupled with the budget disappointment, lack of mega infrastructure
developments, and imposition of special tax that will likely result in negative market sentiment.

Analyst: Loong Kok Wen CFA +603 9280 8861

Today’s Report: Eastern & Oriental : Too Early For An Earnings Turnaround; D/G SELL (1 Nov 2021)

Previous Report: Eastern & Oriental : Cost Cuts In Motion; U/G To NEUTRAL (25 Aug 2021)

Westports (WPRTS MK, NEUTRAL, TP: MYR4.54)

Still Lots Of Boxes Everywhere

Results Review

Stay NEUTRAL, new DCF-derived MYR4.54 TP from MYRA4.25, 2% upside and 3% yield. 9M21 results were in line with our and
Street’s expectations. YTD, container throughput growth is at 3% YoY, but the continued congestions at the ports have led to a 10%
decline in 3Q21 TEU. Our TP is lifted after rolling forward our valuation base year and incorporating a 2% premium on our gross fair
value in accordance with our in-house ESG overlay adjustments. This report marks the transfer of coverage to Eddy Do Wey Qing.
Analyst: Eddy Do Wey Qing +603 9280 8856

Today’s Report: Westports : Still Lots Of Boxes Everywhere (1 Nov 2021)

Previous Report: Westports : Still a Stable Ship (2 Aug 2021)
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Chart 1: FBM KLCI chart Table 1: Regional markets (29 Oct 2021)
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Bulletin
STOCK/SECTOR NEWS COMMENT RATING
Solarvest Solarvest has entered into a MoU with We are positive on the news, as Solarvest is BUY,
(Solar MK) Hsinjing Holding (HH) to develop solar another step closer to establishing its presence  TP: MYR1.54

See Important disclo

projects in Taiwan. HH is listed on the
Mainboard of the Taipei Exchange and is an
established investor and solar photovoltaic
cells contractor.

Under this MoU, both parties intend to jointly
develop solar projects in Taiwan for the
capacity of around 500MW by end 2025.
(Bursa Malaysia)

sures at the end of this report

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

in the Taiwan’s solar industry. The company
previously mentioned that it is targeting
c.90MW worth of engineering, procurement,
construction, and commissioning projects in the
country. It also aims to own a c.40MWp solar
farm.

We have yet to impute any of these wins into
our earnings forecasts, as details are still
scarce at this juncture. Any wins from this
venture would provide further upside to our
forecasts. We maintain our call and TP.
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Top BUYs

CIMB Group
(CIMB MK)

Genting
(GENT MK)

Inari Amertron
(INRI MK)

Malayan Banking
(MAY MK)

Mr DIY
(MRDIY MK)

Mynews
(MNHB MK)

ocK
(OCK MK)

Petronas
Chemicals
(PCHEM MK)

Press Metal
(PMAH MK)

Sunway
(SWB MK)

Tasco
(TASCO MK)

Telekom
Malaysia
(T MK)

See Important disclosures at the end of this report
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Catalysts

e Strongest recovery among peers as management aggressively kitchen-sinked in 2020

o Clear strategic roadmap to revive ROE, including tight cost control, recalibration of regional
business, and improve risk management

o Attractive valuation Of 0.7x FY21F P/BV, lowest among big cap peers

e Beneficiary of a cyclical recovery as we head closer to achieving mass vaccination

e Trading at an attractive 5.2x FY22F EV/EBITDA vs regional peer average of 14x

e The market cap spread between GENT and its listed subsidiaries is still at a high discount of
€.39%

o Prime beneficiary of 5G technology trend and strong smart phone sales

e Mid-term structural growth on the back chip content growth and business expansion.

e Earnings are expected to stage a strong YoY growth in FY21, while valuations remain
relatively sensible relative to its mid-term prospect and peers

o \We expect regional economies to recovery as vaccines gain wider deployment

e Maybank is our big-cap proxy to regional recovery and we see multiple levers to deliver
earnings

e Attractive 7% yield is highest among peers

o Gravity-defying growth underpinned by strong brand equity and efficient business model
e Robust outlet expansion plans across brands to support longer-term growth
o Valuation should play catch-up to consumer large-cap peers

e An attractive proxy to capitalise on the cyclical recovery, given the entrenched store network

e New brand CU has the potential for scalability, creating synergistic benefits for Mynews and
a new avenue for long-term growth

e TP implies 28x FY22F P/E, which is around the 5-year mean and at a discount to 7-Eleven

o Key beneficiary of the National Digital Infrastructure Plan or JENDELA and MyDigital blueprint

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

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

e Petrochemical price trend is likely to stay strong in the near term, buoyed by rising pressure
of higher feedstock cost amidst soaring gas prices.

e Despite projecting a 18% decline in FY22F earnings, valuation remains attractive, trading
below its 5-year mean.

e We see further earnings upside, if: i) The moderation in ASP is less steep than anticipated,
and ii) PCHEM can kickstart the PIC project smoothly.

e Robust FY20-23F earnings CAGR of 78% on stronger London Metal Exchange aluminium
prices alongside capacity expansion coming online in FY21

e Low-carbon footprint relative to its peers could offer long-term upside potential amid global
decarbonisation efforts

e Sunway’s exposure to the property market in Singapore is opportunistic given the swift
rebound in demand for property in the city state after its successful roll-out of vaccine. We
expect 1H21 property sales to be fairly strong

e The potential disposal of a minority stake should raise considerable proceeds that should
help to fund the expansion of the healthcare unit. The transaction should also set a
benchmark valuation for future listing of the division

e Pandemic-resistant business while also leveraged to post-COVID-19-recovery tailwinds,
which translate into a 2-year core earnings CAGR of 22%, subsequent to FY21’s 400% YoY
growth

e Multi-pronged expansion plan backed by its new, tax-advantaged >MYR400m capex cycle.
It is also a potential beneficiary of COVID-19 vaccine roll-outs

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

o Accelerated digitalisation drive by enterprises

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

: RHB®
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Recent Stories

To access the following reports, please click on the link:
RHB | Malaysia Morning Cuppa: 29 October 2021
Telecommunications : A Taxing Call Down The Line

Focus Point : Igniting The Second Engine Of Growth
Pavilion REIT : Things Are Looking Up; Maintain BUY
British American Tobacco : Relentless Opex Cut

RHB | Malaysia Morning Cuppa: 28 October 2021
TASCO : Continuing To Scale New Highs; Keep BUY

RHB | Malaysia Morning Cuppa: 27 October 2021

RHB | Malaysia Morning Cuppa: 27 October 2021- Mid Morning Edition
Genting Malaysia : Encouraging Crowd; Keep BUY

Unisem (M) : Short-Term Drag Due To EMCO; Still BUY

IGB REIT : Hopefully The Last Hurdle; Maintain BUY

Globetronics Technology : Seasonally Stronger 2H

RHB | Malaysia Cuppa Update: 26 October 2021
ES Ceramics : Thriving On Multi-Year Glove Capacity Buildout
Axis REIT : Another Acquisition In Pasir Gudang; Keep BUY

RHB | Malaysia Morning Cuppa : 25 October 2021

RHB | Malaysia Cuppa Update: 25 October 2021

Ecomate Holdings : Ready-To-Assemble, Ready To Expand
Auto & Autoparts : Strong 4Q21 Ahead

Market Strategy : Getting Back Into the Groove

RHB | Malaysia Morning Cuppa : 22 October 2021

RHB | Malaysia Mid-Morning Cuppa : 22 October 2021

CLMT : Tough Times To Persist; Maintain SELL

Kossan Rubber : Still Looking At Tougher Quarters Ahead
Press Metal : Non-Aluminium Earnings Upside? Keep BUY
DiGi.Com : Consistent Execution

Supermax Corp : Double Whammy Effect; Downgrade To SELL
Axis REIT : Now That's What You Call Defensive; Still BUY

RHB | Malaysia Morning Cuppa : 21 October 2021
Budget 2022 Preview : Impact On Sectors
CIMB : Takeaways From 3021 Pre-Closed Period Meeting

RHB | Malaysia Morning Cuppa : 20 October 2021

RHB | Malaysia Mid-Morning Cuppa : 20 October 2021

REITS : Two Things Can Be True At Once

Sarawak Oil Palms : Higher ASP Vs Lower Output; Maintain BUY
IGB REIT : Undeniable Asset Quality; Maintain BUY

Pavilion REIT : The Worst Is Truly Over; Maintain BUY

KLCCP Stapled : Expecting Slow Recovery For Retail And Hospitality
Sunway REIT : Concerns Beyond The Pyramid

CLMT : Reversion Rates To Remain In Negative Territory

RHB | Malaysia Morning Cuppa : 18 October 2021
Telecommunications : JENDELA: 3Q21 Report Card
CTOS Digital : Only Getting Better; Keep BUY
Econframe : “Frame And Door” Of Opportunity

RHB | Malaysia Morning Cuppa : 15 October 2021
Real Estate : Any Goodies In Store In Budget 20227

RHB | Malaysia Morning Cuppa : 14 October 2021

Consumer Products : This Time Will Be Different

Plantation : India Cuts Import Taxes For Vegetable Oils

Mr DIY Group : Incorporating The ESG Overlay; Maintain BUY
Leong Hup International : Incorporating The ESG Overlay; Keep BUY
7-Eleven Malaysia : Expect Stronger Quarters Ahead; BUY

Berjaya Food: Expect Elevated Sales With Dine-In Green Light; BUY
Nestle Malaysia : Inserting The ESG Overlay
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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 — Oct 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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https://research.rhbtradesmart.com/view-file/hash/5933052930626431615ea193cf2b4
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Tel : +(60) 3 9280 8888
Fax : +(60) 3 9200 2216

Jakarta Bangkok

PT RHB Sekuritas Indonesia RHB Securities (Thailand) PCL
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Jakarta 12190 Bangrak, Bangkok 10500

Indonesia Thailand

Tel : +6221 509 39 888 Tel: +(66) 2 088 9999
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