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Indonesia Morning Cuppa 

Top Story 

Metrodata Electronics (MTDL IJ, NOT RATED) 
Riding The Digitalisation Wave 
Trading Idea 
Conference call KTA with CEO and CFO. We recently hosted a virtual conference call with Metrodata Electronics’ management on 
business updates and its outlook amidst uncertain COVID-19 conditions. 3Q20 margins will likely grow, given lower price competition 
in low-end hardware, while revenue growth is still driven by IT solutions (1H20: +13% YoY). Increasing recurring contribution from IT 
solutions revenue (2019: 40% vs 2017: 25%) provides better performance visibility. Other catalysts: Industry 4.0 and growing fintech 
and e-commerce start-ups. 
Analyst: Michael Setjoadi +6221 2970 7059 
Today’s Report: Metrodata Electronics : Riding The Digitalisation Wave (17 Sep 2020) 
Previous Report: Metrodata Electronics : Visiting Indonesia’s Biggest ICT Distributor (23 Sep 2019) 
 

 

Note: *Data as at 16 Sep 2020’s close 

Chart 1: Industry group relative to the JCI 

 

Table 1: Regional markets (16 Sep 2020) 

Bloomberg Code Last 
value 

DoD 
(%) 

YTD  
(%) 

YoY  
(%) 

Dow Jones : DJI  28,032   0.1   (1.8)  3.4  

Nasdaq : Nasdaq  11,050   (1.2)  23.2   35.0  

UK : FTSE  6,078   (0.4)  (19.4)  (17.0) 

Hong Kong : HIS  24,726   (0.0)  (12.3)  (7.7) 

Indonesia : JCI  5,058   (0.8)  (19.7)  (18.9) 

MSCI : EIDO  18.2   (1.6)  (29.2)  (27.7) 

Malaysia : FBMKLCI  1,531   1.3   (3.6)  (4.4) 

Korea : KOSPI  2,436   (0.3)  10.8   18.1  

Philippines : PCOMP  5,947   (1.2)  (23.9)  (25.0) 

Thailand : SET  1,293   0.6   (18.1)  (22.3) 

China : SHCOMP  3,284   (0.4)  7.7   10.3  

Singapore : STI  2,505   0.8   (22.3)  (21.3) 

 

 Table 2: Commodities & currencies (16 Sep 2020) 

 

 
Last  

Value 
DoD  
(%) 

YTD  
(%) 

YoY  
(%) 

MoM (%) 

Oil Price (Brent)  42.2   4.2   (36.0)  (38.8)  (5.8) 

Oil Price (WTI)  40.2   4.9   (34.1)  (32.2)  (6.2) 

Coal Price (USD/ton)  51.5   1.0   (23.9)  (22.1)  2.2  

CPO Price (MYR/ton)  2,940.0   1.7   (2.4)  41.0   5.9  

Soy Oil Price (USD/ton)  770.4   2.5   1.3   15.9   10.8  

Nickel (USD/ton)  15,172.5   0.2   8.8   (13.1)  6.0  

Tin (USD/ton)  18,245.0   0.4   6.2   6.3   3.6  

Gold (USD/oz)  1,959.3   (0.0)  29.1   30.5   (1.3) 

Wheat (USD/bu)  542.0   0.7   (6.2)  3.7   6.4  

Corn (USD/bu)  371.8   1.6   (7.6)  (9.5)  10.0  

USD/IDR  14,843.0   0.0   (6.6)  (5.4)  (0.3) 

EUR/IDR  17,608.2   0.2   (11.7)  (11.8)  (0.5) 

HKD/IDR  1,915.4   (0.0)  (7.0)  (6.3)  0.0  

SGD/IDR  10,932.3   (0.2)  (5.7)  (6.5)  (1.0) 

JPY/IDR  141.1   (0.6)  (9.5)  (7.7)  (1.3) 

MYR/IDR  3,591.6   0.0   (5.6)  (6.1)  (1.7) 

THB/IDR  477.1   0.0   (2.2)  (3.3)  (0.4) 
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https://research.rhbtradesmart.com/view-file/hash/186780915158814565f62137df03a9?NO_CACHE=56cf33282f56c7a809600836ad293ede
https://research.rhbtradesmart.com/attachments/63/rhb-report-ind_metrodata_trading-idea_20190923_rhb-53027058742237835d88221a7d3a6.pdf
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Bulletins 
STOCK/SECTOR  NEWS COMMENTS RATING 

Telekomunikasi 

Indonesia  

(TLKM IJ) 

Telekomunikasi Indonesia has confirmed that 

its subsidiary Mitratel will be going for an IPO. 

Mitratel is Indonesia’s second largest tower 

company, with 16,000 towers.  

 

There has been market speculation about 

Mitratel going for an IPO since 2010. (Bisnis) 

 

Mitratel’s IPO should provide accretive value 

to TLKM, and the proceeds should generate 

substantial funding for future capex. 

BUY, 

TP : IDR4,000 

Economy The Omnibus law has reached 90% 

completion. Strategic clusters such as the 

Sovereign Wealth Fund, Labor, Legal 

Certainty, SME, and Cooperative have been 

approved by the political party.  

 

The Government is in the final stages of 

finalising the legal draft. (Kompas)  

 

This is a positive development as the key 

clusters such as labor law and sovereign 

wealth fund are likely settled.  

 

We believe the Omnibus law will create a 

better investment climate for Indonesia. While 

it may take 2-3 years to see an impact to the 

economy, we expect it to create positive 

sentiment towards the JCI. 

 

N/A 

Wijaya Karya  

(WIKA IJ) 

Wijaya Karya plans to issue IDR5trn of bonds 

and sukuk to refinance its IDR5.4trn Komodo 

bond due in Jan 2021.  

 

The company has also obtained IDR1.1trn in 

government financial aid, and several banks 

have agreed to provide WIKA with a IDR4trn 

bridging loan. (Bloomberg) 

 

Based on our call with Management, the 

company expects its financing costs to 

decline following the refinancing. 

BUY, 

TP: IDR1,400 

Jasa Marga 

(JSMR IJ) 

Jasa Marga said it has sufficient funds to 

refinance its IDR5trn bonds maturing in 2020.  

 

The company still has IDR4.5trn in standby 

loans from numerous banks, and is soon to 

sign an additional IDR1.2trn standby loan 

facility.  

 

It also said the proceed from its recent bond 

sale of IDR2trn will be used to pay the IDR1trn 

bond maturing October, and IDR4trn in 

December. (Bloomberg) 

 

 

Increased toll road traffic has raised JSMR’s 

revenue, and will help the company with its 

debt payments. 

 

BUY, 

TP: IDR5,250 

Indosat  

(ISAT IJ) 

The Indonesian Communications and 

Information Technology Ministry has 

extended companies’ radio frequency fee 

payment deadline to 14 Nov from 14 Sept, 

according to the telecommunication services 

provider. (Bloomberg) 

The extension will  help with Indosat's cash 

flow and alleviate some short-term working 

capital loans, although the savings may not 

be substantial.  

 

Radio frequency accounted for 27.2% of its 

total costs in 1H20. The company will benefit 

given that it has the highest leverage and 

cash flow constraints among the Top-3 

operators. 

 

BUY, 

TP:  IDR4,000 
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Top BUYs 

  
TP Upside  

Catalysts (IDR) (%) 

Bank Mandiri 

(BMRI IJ) 
7,000 24 

• Fast growing CASA growth of 16.9% YoY, faster than the industry of 9.3% (current CASA ratio at 

64%), which should result in lower CoF to offset the lower loan yield due to restructures 

• Conservative provisioning (256.7% NPL coverage, among the highest compared to peers) which 

should result in reversal in provisioning in FY21F 

• Laggard with cheaper valuation at 1.14 PBV near -2SD to its 5-year mean, compared to Big-4 

peers, especially BBCA at 3.55 PBV and BBRI at 1.71 PBV. 

Bank Negara 

Indonesia  

(BBNI IJ) 

5,800 15 

• Conservative earnings estimate in consensus, with 5M20 numbers already achieving 75% of 

FY20 estimates (58% of ours) should point to a huge outperformance in 2Q20 results 

• Laggard compared to peers at only 0.8x PBV, still near -2SD, compared to BBCA at 3.55x and 

BBRI at 1.7x 

Telekomunikasi 

Indonesia  

(TLKM IJ) 

 

4,000 43 

• Strong data traffic growth on low internet subscribers’ penetration 

• TLKM is to focus on high-quality customers on lower churn rate (6-7%) with effective marketing 

campaign, iii) Market leader with defensive data demand' 

Astra Agro 

Lestari 

(AALI IJ) 

13,700 27 

• Recovery in CPO prices, averaging at MYR2,400-2,500/tonne levels compared to MYR2,000/ton 

in 1H20 as production is still on a decline 

• Better production compared to peers with younger tree profile and healthy replanting progress 

Ramayana 

Lestari  

(RALS IJ) 

900 57 

• Set to benefit from the accelerated social aid transfer subsidy. IDR203.9trn subsidy budget 

targeting 60-70m Indonesians should boost RALS’ revenue 

• A pick-up in consumer subsidies in 2020 should boost RALS’ revenue recovery in 2H20F. 
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Recent Stories  
To access the following reports, please click on the link: 

Indonesia Morning Cuppa 16 September 2020 
Indonesia Auto : Uptrend Continues In August; Still OVERWEIGHT 
 
Indonesia Morning Cuppa 15 September 2020 
Adaro Energy : Better ASP Control, Recovery To Kick Off In 2021 
 
Indonesia Morning Cuppa 14 September 2020 
Indonesia Banks : Another Opportunity To Buy; Stay OVERWEIGHT  
 
Indonesia Morning Cuppa 11 September 2020 
Indocement : Still Attractive Despite Softer Sales Volume; BUY 
Plantation : Lofty CPO Prices Starting To Impact Demand 
 
Indonesia Morning Cuppa 10 September 2020 
Garuda Indonesia : Weathering Out The Storm; Maintain BUY 
 
Indonesia Morning Cuppa 9 September 2020 
Pembangunan Perumahan : Dynamic Strategy Dealing With The Pandemic; BUY 
 
Indonesia Morning Cuppa 8 September 2020 
Media Nusantara Citra : Laggard Integrated Media Market Leader; BUY 
 
Indonesia Morning Cuppa 7 September 2020 
Indonesia Telecommunications : A Cautious 2H20, Stay Defensive; OVERWEIGHT 
 
Indonesia Morning Cuppa 4 September 2020 
Waskita Karya : Hives Off Stake In Becakayu Toll Road Operator 
 
Indonesia Morning Cuppa 3 September 2020 
Indonesia Banks : Optimistic On Loans, Cautious On Provisions; O/W 
 
Indonesia Morning Cuppa 2 September 2020 
Indosat : Earnings Upgrade On Asset Sales; Stay BUY  
Adhi Karya : Train Expert To Manage TOD; Reiterate BUY 
Indonesia Economics : August Inflation Falls Further  
Indonesia Economics : July Credit Rises Slightly To 1.5% 
 
Indonesia Morning Cuppa 1 September 2020 
Regional Oil & Gas Event : Navigating Oil Price Volatility 
 
Indonesia Morning Cuppa 31 August 2020 
Bukit Asam : Attractive Value Despite Weak ASP; TRADING BUY 
Waskita Karya : 2Q20 Net Loss – In Line 
 
Indonesia Morning Cuppa 28 August 2020 
Adaro Energy : Further Cost Efficiencies Conducted 
Bekasi Fajar Industrial Estate : Hidden Gem Of Industrial Estates; Maintain BUY 
XL Axiata : In Line 2Q20 Results, Maintain BUY 
 
Indonesia Morning Cuppa 27 August 2020 
Indonesia Strategy : 2Q20 Round Up; Be More Selective In 2H20 
United Tractors : Valuation Attractive Despite Lower Earnings; BUY 
 
Indonesia Morning Cuppa 26 August 2020  
Indonesia Strategy : Reform in Indonesia SOEs 
 
Indonesia Morning Cuppa 25 August 2020 
Integra Indocabinet : Management Call KTA: Keen Eye On Export Markets 
 
Indonesia Morning Cuppa 24 August 2020  
Bank Rakyat Indonesia : Decent Results, Valuation Too Rich; D/G NEUTRAL 
Bank Mandiri : A Strong 2Q20 Performance; Keep BUY 
Merdeka Copper Gold : Copper Unit Underperforms, Gold Still Robust 
Wijaya Karya : Surprising Impairment Recovery; Keep BUY 
Indonesia Economics : Bank Indonesia Maintains 7DRRR At 4.00% 
 

 

https://research.rhbtradesmart.com/attachments/76/rhb-report-ind-morning-cuppa-16-sep-2020_ll-2-31028679109625325f61567e207e8.pdf
https://research.rhbtradesmart.com/attachments/75/rhb-report-ind_indonesia-auto_sector-update_20200916_rhb-709659810806053025f614cd2d3bbf.pdf
https://research.rhbtradesmart.com/view-file/hash/58412556520499345f60090639b0a?NO_CACHE=b18d5ea6e7b503d0d626ccef6d25ce9b
https://research.rhbtradesmart.com/view-file/hash/58412556520499345f60090639b0a?NO_CACHE=b18d5ea6e7b503d0d626ccef6d25ce9b
https://research.rhbtradesmart.com/view-file/hash/30355716073088995f5ff8efc384c?NO_CACHE=7153a36bfe93058706b7bf231901376a
https://research.rhbtradesmart.com/attachments/32/rhb-report-ind-morning-cuppa-14-sep-2020-edited-002-80179036079121415f5eb146c8bfa.pdf
https://research.rhbtradesmart.com/attachments/24/rhb-report-ind_banks_sector-update_20200914_rhb-772907215790179575f5e35cc7c123.pdf
https://research.rhbtradesmart.com/view-file/hash/760153816433511615f5ac304e0807?NO_CACHE=927e7ea48e161309394059d2898f3403
https://research.rhbtradesmart.com/view-file/hash/89120915943421985f5ab7c5b6e57?NO_CACHE=798b0f1a3f73679bae1c3fc7871a4567
https://research.rhbtradesmart.com/view-file/hash/885436219959685035f5a325320988
https://research.rhbtradesmart.com/attachments/95/rhb-report-ind-morning-cuppa-10-sep-2020-edited2-661237713435641795f5988203ad51.pdf
https://research.rhbtradesmart.com/attachments/93/rhb-report-ind_garuda-indonesia_company-update_20200910_rhb-45582204145564375f598558e567e.pdf
https://research.rhbtradesmart.com/view-file/hash/128440711965672025f5822a1a52be?NO_CACHE=afc0bece14dfbc60d1b23441085759d0
https://research.rhbtradesmart.com/view-file/hash/201039316212504985f5784bf763bf?NO_CACHE=e5959060cc96259f8959df621a730c06
https://research.rhbtradesmart.com/attachments/53/rhb-report-ind-morning-cuppa-8-sep-2020-edited-314544216701794085f56ce079c868.pdf
https://research.rhbtradesmart.com/attachments/44/rhb-report-ind_mncn_initiating-coverage_20200908_rhb-998352817658311605f5651b7c57a2.pdf
https://research.rhbtradesmart.com/view-file/hash/24522226809048565f558327d73a7?NO_CACHE=aa6c2b66d04527f9fe1dcf5982813bbd
https://research.rhbtradesmart.com/view-file/hash/23260504235348485f556bcdb55e7?NO_CACHE=92178eb351adf87d52be7b190d3c43b2
https://research.rhbtradesmart.com/attachments/22/rhb-report-ind-morning-cuppa-4-sep-2020-edited-90733033228564495f5191c248422.pdf
https://research.rhbtradesmart.com/attachments/15/rhb-report-ind_waskita-karya_company-update_20200904_rhb-527467910371805935f517de6309fe.pdf
https://research.rhbtradesmart.com/view-file/hash/2958792861007225f5037f08851d?NO_CACHE=67f988998984c8ef7f692125ed60751b
https://research.rhbtradesmart.com/view-file/hash/23671311066991455f50295234d49?NO_CACHE=f85e898ebf7c4634168845a09cd43c68
https://research.rhbtradesmart.com/view-file/hash/69578311262593005f4eefc09636b?NO_CACHE=2e0bc11af58175b5ad76fd961e15a0b8
https://research.rhbtradesmart.com/view-file/hash/668597118036033825f4de5795d1ee?NO_CACHE=810f27396ef22b4ab918a53871963276
https://research.rhbtradesmart.com/view-file/hash/93076381979936455f4ed5b2e1bbf?NO_CACHE=e13e5a694d10fac6377179f633eef08b
https://research.rhbtradesmart.com/view-file/hash/673969419397360105f4e016f734fb?NO_CACHE=e0db710118c0f5de30e0108ceaa36744
https://research.rhbtradesmart.com/view-file/hash/42672696195304385f4df3335a809?NO_CACHE=a4e62168a1f675e6003613bca65d2cd9
https://research.rhbtradesmart.com/view-file/hash/51968581689580985f4d9c2820250?NO_CACHE=c9dd84b15b0ad6ba3fa9588652328f29
https://research.rhbtradesmart.com/view-file/hash/255101414462786535f4b07f35ffad
https://research.rhbtradesmart.com/view-file/hash/55985057465414595f4c481060df6?NO_CACHE=ef48b15680cb6fa7b38a0423e8d612fd
https://research.rhbtradesmart.com/attachments/27/rhb-report-ind_bukit-asam_company-update_20200831_rhb-93660557465663765f4c3dfc9b530.pdf
https://research.rhbtradesmart.com/attachments/28/rhb-report-ind_waskita-karya_results-review_20200831_rhb-68013587565843995f4c3f74daa53.pdf
https://research.rhbtradesmart.com/view-file/hash/697927611256163025f4855021c918?NO_CACHE=9d8ad7a53070e83dd09794070b0b67dc
https://research.rhbtradesmart.com/attachments/5/rhb-report-ind_adaro-energy_results-review_20200828_rhb-860232415092679895f486b6386be3.pdf
https://research.rhbtradesmart.com/attachments/93/rhb-report-ind_bekasi-fajar_company-update_20200828_rhb_r-49470379912386585f48500d4643c.pdf
https://research.rhbtradesmart.com/attachments/88/rhb-report-ind_xl-axiata_results-review_20200828_rhb-2455164583166925f4841c1a79ab.pdf
https://research.rhbtradesmart.com/attachments/58/rhb-report-ind-morning-cuppa-27-aug-2020_edited-596182118962196435f470c6d10a6b.pdf
https://research.rhbtradesmart.com/attachments/44/rhb-report-ind_market-strategy_strategy_20200827_rhb-767004217242680115f46efeb03ac0.pdf
https://research.rhbtradesmart.com/attachments/65/rhb-report-ind_united-tractors_company-update_20200827_rhb-488288913943668385f4719102e219.pdf
https://research.rhbtradesmart.com/view-file/hash/673544219993029885f45b9c9e9e3c?NO_CACHE=ac42b72d8589b8f528e5e115e2d4e336
https://research.rhbtradesmart.com/attachments/6/rhb-report-ind_market-strategy-indonesia_strategy_20200826_rhb-370330916198509905f45b7a66b2f5.pdf
https://research.rhbtradesmart.com/attachments/66/rhb-report-ind-morning-cuppa-25-aug-2020-edited1-109186411255490835f445bc7e9887.pdf
https://research.rhbtradesmart.com/attachments/60/rhb-report-ind_integra-indocabinet_trading-idea_20200825_rhb-402136216316401085f444de8ccbc2.pdf
https://research.rhbtradesmart.com/view-file/hash/37277004855833825f430d9d45482?NO_CACHE=53af0e99aa3f611f13962161474d184b
https://research.rhbtradesmart.com/view-file/hash/55926955016684795f428a6eeff8e?NO_CACHE=506d1d14717d125f6777554d00dc62b1
https://research.rhbtradesmart.com/view-file/hash/52538377841945775f428dc6e4703?NO_CACHE=ee2bdf13799a982bbe6cd2e379484272
https://research.rhbtradesmart.com/view-file/hash/385475214262524465f428c9c94e9f?NO_CACHE=777f4445fd2caf66cc544d6b8f0a3043
https://research.rhbtradesmart.com/view-file/hash/96368031716546285f4303da7e720?NO_CACHE=5db505bb09dee8f931ced0bb7415a51c
https://research.rhbtradesmart.com/view-file/hash/187151919011403365f3eefe80476d?NO_CACHE=3d8e03075096fb77c6507610c877ca54
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 Market Dateline / PP 19489/05/2019 (035080) 

 

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 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 
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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 

(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. 
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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 – September 2020) and the Disclosure of Conflict of Interest in each of the 

research reports provided in this email for more details. 
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