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Indonesia Morning Cuppa  
 

Indonesia Market Wrap 

The JCI was up by 0.40% DoD. Most sectors traded in green territory, with the biggest increase in IDX Industrial (+1.21%), IDX Basic 

Industry (+0.78%), IDX Cyclical (+0.76%), IDX Non-Cyclical (+0.29%), and IDX Energy (+0.10%). The biggest decrease was from IDX 
Technology (-0.81%), IDX Property (-0.42%), and IDX Health (-0.15%) 
 
Foreigners printed a net sell in the Indonesian market with IDR50.08bn, with a net buy of IDR132.2bn and net sell of IDR182.2bn 
in the regular and negotiable markets. Foreigners bought Elang Mahkota Teknologi (EMTK, +1.33%), Bank Rakyat Indonesia (BBRI, 

+1.23%), First Media (KBLV, +4.69%), Indofood CBP Sukses Makmur (ICBP, +1.15%), and Dayamitra Telekomunikasi (MTEL, flat), 
among others, while selling Bank Central Asia (BBCA, -0.34%), Astra International (ASII, +1.78%), Merdeka Copper Gold (MDKA, 
+0.52%), Tower Bersama Infrastructure (TBIG, flat), and Bukalapak.com (BUKA, -0.89%). 
 
Market traded on thick volume of 29.3bn shares worth IDR11.7trn. Top JCI movers were Ristia Bintang Mahkotasejati (RBMS, 

+34.25%), Maming Enam Sembilan Mineral (AKSI, +24.85%), Cahaya Bintang Medan (CBMF, +21.11%), Repower Asia Indonesia 
(REAL, +19.44%), and Sona Topas Tourism Industry (SONA, +19.40%). 
 
Laggards: Modernland Reality (MDLN, -6.94%), Sunter Lakeside Hotel (SNLK, -6.93%), Bank Bumi Arta (BNBA, -6.82%), Golden Flower 

(POLU, -6.84%), and Bima Sakti Pertiwi (PAMG, -6.84%). 
 
On the currency side, the the IDR appreciated against the USD, trading at IDR14,249 (-0.27%), while Indonesia’s 10-year yield was 

lower at 6.368% 

 

Note: *Data as at 23 Dec 2021’s close 

Chart 1: Industry group relative to the JCI 

 

Table 1: Regional markets (23 December 2021) 

Bloomberg Code Last 
value 

DoD 
(%) 

YTD  
(%) 

YoY  
(%) 

Dow Jones : DJI  35,951   0.6   17.5   19.3  

Nasdaq : Nasdaq  15,653   0.8   21.5   22.6  

UK : FTSE  7,373   0.4   14.1   13.4  

Hong Kong : HSI  23,194   0.4   (14.8)  (12.1) 

Indonesia : JCI  6,556   0.4   9.6   9.1  

MSCI : EIDO  23.0   (0.3)  (1.9)  (0.0) 

Malaysia : FBMKLCI  1,516   1.1   (6.8)  (7.6) 

Korea : KOSPI  2,998   0.5   4.3   6.8  

Philippines : PCOMP  7,248   1.8   1.5   0.6  

Thailand : SET  1,641   0.9   13.3   13.1  

China : SHCOMP  3,643   0.6   4.9   8.3  

Singapore : STI  3,097   0.3   8.9   9.0  

 

 

Table 2: Commodities & currencies (23 Dec 2021) 

 

 
Last  

Value 
DoD  
(%) 

YTD  
(%) 

YoY  
(%) 

MoM (%) 

Oil Price 
(Brent) 

 76.9   2.1   48.4   50.1   (6.6) 

Oil Price 
(WTI) 

 73.8   1.4   52.1   53.3   (6.0) 

Coal Price 
(USD/ton) 

 169.4   (0.1)  110.4   112.1   7.9  

CPO Price 
(MYR/ton) 

 4,478.0   0.7   25.1   26.2   (8.4) 

Soy Oil Price 
(USD/ton) 

 1,222.5   1.1   27.9   34.1   (7.8) 

Nickel 
(USD/ton) 

 20,103.0   0.3   21.4   19.6   (1.9) 

Tin 
(USD/ton) 

 39,556.0   0.3   92.5   96.0   (1.1) 

Gold 
(USD/oz) 

 1,808.8   0.3   (4.7)  (4.0)  1.1  

Wheat 
(USD/bu) 

 814.8   0.1   26.8   29.3   (6.1) 

Corn 
(USD/bu) 

 605.8   0.5   37.6   41.7   3.0  

USD/IDR  14,249.0   0.3   (1.4)  (0.3)  0.1  

EUR/IDR  16,111.1   (0.1)  7.3   7.5   (0.3) 

HKD/IDR  1,824.9   0.4   (1.2)  0.6   0.2  

SGD/IDR  10,469.0   (0.1)  1.5   1.9   (0.3) 

JPY/IDR  124.6   0.3   9.3   10.4   (0.2) 

MYR/IDR  3,388.8   -   3.1   3.2   (0.0) 

THB/IDR  424.5   0.1   10.5   11.4   0.7  
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Bulletins 
STOCK/SECTOR NEWS COMMENTS RATING 

Bukalapak.com 

(BUKA IJ) 

Shareholders of BUKA approved two agendas 

at the EGM.  

 

BUKA had requested the approval for the 

resignation of Commissioner Lau Eng Boon 

and changes to the composition of the Board of 

Commissioners.  

 

The second agenda was approval of changes 

to the use of IPO proceeds. As for the plan to 

use the proceeds from the open IPO, around 

33% will be for working capital purposes. 

Approximately 34% will be used as working 

capital for subsidiaries. The initial IPO plan was 

66% for working capital of the company, while 

the rest will be used for working capital of 

subsidiaries. 

 

The subsidiaries in question are PT Buka Mitra 

Indonesia and PT Buka Usaha Indonesia, 

which are allocated 15% each. Other 

subsidiaries – PT Buka Investasi Bersama, PT 

Buka Pengadaan Indonesia, Bukalapak Pte 

Ltd, and PT Five Jack –  were allocated 1% 

each.  

 

(Kontan) 

The approved EGM agendas are positive, 

given a more detailed breakdown of the IPO 

proceeds, with 33% of it now allocated for 

strategic acquisitions/partnerships. This 

should enable greater synergies and 

collaborations with BUKA. 

BUY, 

TP: IDR1,300 

Adaro Energy 

(ADRO IJ) 

ADRO has signed a letter of intetion to invest 

through PT Adaro Alumnium Indonesia, a 

subsidiary.  The investment of IDR10.3trrn in 

north Kalimantan is meant for an aluminium 

smelter.  

 

(Kontan) 

The plan will be positive for the company in 

the long term to contribute additional 

earnings in the future, in our view. The 

initiative to provide renewable energy 

source for the facility also could help 

ADRO’s ESG. 

NEUTRAL, 

TP: IDR1,900 

Mining 

 

Adaro Energy 

(ADRO IJ) 

 

Cita Mineral 

Investindo 

(CITA IJ) 

Several metal mining conglomerates such as 

ADRO, CITA, Bumi Mineral Sulawesi (not 

listed), Jhonlin (not listed), and Amman Mineral 

Nusa Tenggara (not listed) are adding their 

investments in nickel smelting.  

 

(Kontan) 

Given the abundance of resources that 

Indonesia has, we believe it is reasonable 

for these conglomorates to increase their 

investments to derive move value from the 

raw materials mined. However, certain 

policies, as well as the investment climate in 

the country are key to the continued 

progress. 

OVERWEIGHT 

 

ADRO IJ, 

NEUTRAL, 

TP: IDR1,900 

 

CITA IJ, 

NOT RATED, 
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Top BUYs 

  
TP Upside  

Catalysts (IDR) (%) 

Bank Negara 

Indonesia 

(BBNI IJ)  

9,000 35 

 The cheapest valuation among the Big 4 banks  

 With the on-boarding of BMRI’s new management, we expect BBNI to be revamped in terms of 

growth and asset quality  

 With the latest enforcementofPSBB,managementdoes not expect any major downgrades and may 

continue its focus on loan growth. 

Bank Tabungan 

Negara 

(BBTN IJ)  

2,280 32 

 We like BBTN as a proxy on recovering property market, with 90% of loan book comprising mortgage- 

and housing-related loans 

 BBTN’s loan growth should be driven by its mortgage segment, especially boosted by the higher 

subsidised mortgage budget and additional budget from TAPERA  

 Its liquidity is also much better than it was a year ago, with LDR at an ample 93%. Asset quality is 

also on a recovery path after a hard hit 2019-2020, implying better cost of credit 

London 

Sumatera 

(LSIP IJ) 

1,450 22 

 Strong CPO price momentum over the near term due to a supply disruption on extreme rainy 

conditions in Kalimantan and Sumatra 

 This may lower production and reduce inventory level, supporting CPO prices  

 LSIP’s share price has been a laggard over the past two weeks  

 Our ground checks indicate rising CPO prices at Belawan Port 

XL Axiata 

(EXCL IJ)  
3,400 10 

 EXCL valuation is the most attractive ,2021F EV/EBITDA) among the Top 3 operators in Indonesia 

 EXCL should also see higher market share gains in 2021, with the company being more aggressive in 

low-denomination package offerings 

 EXCL continues to have the strongest data subscriber base, as the company was the first mover into 

4G 
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Recent Stories  
To access the following reports, please click on the link: 

Indonesia Morning Cuppa 23 December 2021  
Merdeka Copper Gold : Bright Outlook, On a Steady Recovery; Keep BUY 

 
Indonesia Morning Cuppa 22 December 2021 
Mark Dynamics Indonesia : Double Capacity = Double Sales Target 
 
Indonesia Morning Cuppa 21 December 2021 
Summarecon Agung : Keeping An Upbeat Outlook; Maintain BUY 

 
Indonesia Morning Cuppa 20 December 2021  
Market Strategy 2022F Outlook : Rainbow After The Rain  

 
Indonesia Morning Cuppa 17 December 2021  
Indonesia Coal : Sailing Against The Headwinds, Remain Cautious 
 
Indonesia Morning Cuppa 16 December 2021 
Indonesia Auto : November 4W Sales Highest In Last 23 Months, O/W 

 
Indonesia Morning Cuppa 15 December 2021 
Indonesia Construction : Lack Of Catalysts, Lower Budget; D/G To NEUTRAL 

 
Indonesia Morning Cuppa 14 December 2021  
 
Indonesia Morning Cuppa 13 December 2021 
Indonesia Consumer : 2022F: O/W Retailers, U/G Staples To NEUTRAL  
Plantation : CPO Price Seemingly Irrelevant, ESG To Dominate  
Astra Agro Lestari : ESG Concerns Are Here To Stay  
PP London Sumatra Indonesia : Attractive Valuations Given High CPO Prices; BUY   
 
Indonesia Morning Cuppa 10 December 2021  
Waskita Karya: Rights Issue – a Game Changer; U/G To BUY 
 
 Indonesia Morning Cuppa 9 December 2021-Mid Morning edition  
Indonesia Health Care Facilities & Svcs : Less Robust In 2022F; Maintain NEUTRAL  
Bukit Asam : Stay Vigilant Despite Lack Of Interest; NEUTRAL  
Mitra Adiperkasa : Eyeing a Fresh Start; Keep BUY  
 
Indonesia Morning Cuppa 8 December 2021  
Indonesia Real Estate: 2022 Outlook: Positive Catalysts Remain; O/W  
Ramayana Lestari: Outlook Improving; U/G To NEUTRAL  
 
Indonesia Morning Cuppa 7 December 2021 
Indonesia Banks : Lower Credit Cost Likely To Boost Earnings; O/W 
 
Indonesia Morning Cuppa 6 December 2021  
Indonesia Retail & Real Estate : KTA From ISCMA Meeting; Maintain OVERWEIGHT 
 
Indonesia Morning Cuppa 3 December 2021  
Erajaya Swasembada : Continued Vote Of Confidence; Maintain BUY 
 
Indonesia Morning Cuppa 2 December 2021  
Bank Raya Indonesia : Captive Market + Right Platform; Initiate BUY 
Indonesia Cement Manufacturing : Remaining Upbeat, But Cautious In 2022; Keep O/W  
Nippon Indosari : ASP Hike And Reopening Play; U/G To BUY  

Pakuwon Jati : High Portion Of VAT-Subsidised Sales; BUY 
Adaro Energy : Still Cautious On The Long-Term Outlook  
 
Indonesia Cuppa 1 December 2021  
Indofood CBP : 3Q21 Results: Operationally In Line; Keep BUY  
PP London Sumatra Indonesia : Inexpensive Yield Play; BUY  
Bukalapak : KTA From 3Q21 Results Call; Keep BUY  
 

 
 

http://research.rhbtradesmart.com/attachments/94/rhb-report-ind-morning-cuppa-23-dec-2021-edited-002-539209541640626261c3db9b6b057.pdf
http://research.rhbtradesmart.com/attachments/90/rhb-report-ind_merdeka-copper-gold_company-update_20211223_rhb-reg-version-439248367574486161c3d71be4c15.pdf
https://research.rhbtradesmart.com/view-file/hash/835059744618335261c27b3d0eb56?NO_CACHE=f7f00b7334c1499aebecbca4bdbed1e3
https://research.rhbtradesmart.com/view-file/hash/925597296386861c277f5505df?NO_CACHE=28eb1788fe6c392ea4c1725f5c3c2036
http://research.rhbtradesmart.com/attachments/36/rhb-report-ind-morning-cuppa-21-dec-2021-edited-40429417051604261c1225d40caa.pdf
http://research.rhbtradesmart.com/attachments/33/rhb-report-ind_summarecon-agung_company-update_20211221_rhb-reg-650445030626285961c11f0962047.pdf
https://research.rhbtradesmart.com/view-file/hash/45082187604890861bfcfe4c7193?NO_CACHE=94b0fbd75cbee421baefc37d776b6f2c
https://research.rhbtradesmart.com/view-file/hash/432101081104610661bfbe3fb3c70?NO_CACHE=d58c50675f946386999c045533d06499
http://research.rhbtradesmart.com/attachments/91/rhb-report-ind-morning-cuppa-17-dec-2021-edit-692806481766169761bbde17defb6.pdf
http://research.rhbtradesmart.com/attachments/89/rhb-report-ind_indonesia-coal_sector-update-rmc_20211217_rhb-955604178569537161bbdb18dbe1b.pdf
https://research.rhbtradesmart.com/view-file/hash/7423134130005535161ba822895055?NO_CACHE=92fbd1e18f017058b69cbceee45fe578
https://research.rhbtradesmart.com/view-file/hash/8408879138221194361ba75db55903?NO_CACHE=2b459dda122ec76f03fed59c68e315a4https://research.rhbtradesmart.com/view-file/hash/8408879138221194361ba75db55903?NO_CACHE=2b459dda122ec76f03fed59c68e315a4
http://research.rhbtradesmart.com/attachments/45/rhb-report-ind-morning-cuppa-15-dec-2021-edit-937787169457836261b94310347df.pdf
http://research.rhbtradesmart.com/attachments/32/rhb-report-ind_construction-engineering_sector-update_20211215_rhb-reg-9964183117858655961b8d27fd5630.pdf
https://research.rhbtradesmart.com/view-file/hash/8278150116494465861b7ed4baead1?NO_CACHE=2cc399178a2ae4e53515654aaa26945f
http://research.rhbtradesmart.com/attachments/0/rhb-report-ind-morning-cuppa-13-dec-2021-edit-8994674212062254461b6a18c28d39.pdf
http://research.rhbtradesmart.com/attachments/77/rhb-report-ind_consumer_sector-update_2021213_rhb-reg-688625197388665861b63453ecd4e.pdf
https://research.rhbtradesmart.com/view-file/hash/3028972186656962061b63147c69c1
http://research.rhbtradesmart.com/attachments/79/rhb-report-ind_astra-agro-lestari_company-update_20211213_rhb-799780916817865461b63491b1d18.pdf
http://research.rhbtradesmart.com/attachments/81/rhb-report-ind_pp-london-sumatra-indonesia_company-update_2021213_rhb-477179692909549061b634d863e1f.pdf
https://research.rhbtradesmart.com/view-file/hash/5666741175896364061b2ab3c4d381?NO_CACHE=1f7ec65c76f3342f31c80c62beb3125f
https://research.rhbtradesmart.com/view-file/hash/396716073066280961b2a7a69d5d2
https://research.rhbtradesmart.com/view-file/hash/653264420362717161b1765a5c506?NO_CACHE=dad98c56f680af3753cfacd5e165de00
http://research.rhbtradesmart.com/attachments/25/rhb-report-ind_healthcare_sector-update_20211209_rhb-regional-5212493197559806361b144d4dbbf3.pdf
http://research.rhbtradesmart.com/attachments/27/rhb-report-ind_bukit-asam_company-update_20211209_rhb-regional-6821724207232977661b1453733ed1.pdf
https://research.rhbtradesmart.com/view-file/hash/694656042273291961b164c7bf319?NO_CACHE=a51e1970a4a085c7db3ab6eff107c75c
https://research.rhbtradesmart.com/view-file/hash/7486470106861816661b0060f04d99?NO_CACHE=1cb83a75b050068cf940e2b76f57d48a
https://research.rhbtradesmart.com/view-file/hash/1626246126561333861afa6886c2ba?NO_CACHE=74ef8c2919c6142cba200d0150125713
https://research.rhbtradesmart.com/view-file/hash/6382529128166684061b00351d8cfd?NO_CACHE=3c0a5920fb72e3a378526ac8f26ae98a
http://research.rhbtradesmart.com/attachments/81/rhb-report-ind-morning-cuppa-07-dec-2021-edited-4166805148272784861aea7330f77f.pdf
http://research.rhbtradesmart.com/attachments/72/rhb-report-ind_banks_sector-update_20211207_rhb-regional-2460467191973795561ae45e33758f.pdf
https://research.rhbtradesmart.com/view-file/hash/10161923075794761ad4ecf60876?NO_CACHE=ec071fb69c7c43c24619037108814a5c
https://research.rhbtradesmart.com/view-file/hash/475690113521240161ad450762c9d?NO_CACHE=02bde9f4e9e539b997e0a6f04b9b9cf2
http://research.rhbtradesmart.com/attachments/33/rhb-report-ind-morning-cuppa-03-dec-2021-edited-956237337104735761a96d7a0fdb0.pdf
http://research.rhbtradesmart.com/attachments/32/rhb-report-ind_erajaya-swasembada_company-update_20211202_rhb-5739992176712235961a96976194f1.pdf
http://research.rhbtradesmart.com/attachments/22/rhb-report-ind-morning-cuppa-02-dec-2021-mid-morning-edition-edit-55155239982206461a83aed5c50d.pdf
https://research.rhbtradesmart.com/view-file/hash/5649217101367118061a79ed4c2965?NO_CACHE=608d9e31a1234b3940bb1eae007a47c9https://research.rhbtradesmart.com/view-file/hash/5649217101367118061a79ed4c2965?NO_CACHE=608d9e31a1234b3940bb1eae007a47c9
http://research.rhbtradesmart.com/attachments/20/rhb-report-ind_industrials-cement-manufacturing-rmc_sector-update_20211202_rhb-162236998708526561a831595ed0c.pdf
https://research.rhbtradesmart.com/view-file/hash/913849186603126661a79ff9b7069?NO_CACHE=703d28a4252e17765dc6035cca6860aehttps://research.rhbtradesmart.com/view-file/hash/913849186603126661a79ff9b7069?NO_CACHE=703d28a4252e17765dc6035cca6860ae
https://research.rhbtradesmart.com/view-file/hash/2918353109986272661a7af4d90da2?NO_CACHE=5ebc2ec88f7e066156d5b6db269c9261
https://research.rhbtradesmart.com/view-file/hash/167865127972283361a820fdb9ce9?NO_CACHE=e51fbe62d3ef898499b295e3b017c31d
http://research.rhbtradesmart.com/attachments/86/rhb-report-ind-cuppa-update-01-dec-2021-edit-7164384180085368061a718ca29b77.pdf
http://research.rhbtradesmart.com/attachments/69/rhb-report-ind_indofood-cbp_results-review-rmc_20211201_rhb-214914022555042161a6d428a6306.pdf
http://research.rhbtradesmart.com/attachments/76/rhb-report-id_pp-london-sumatra-indonesia_results-review_2021201-regional-315789311591992461a6efb4c1d0d.pdf
http://research.rhbtradesmart.com/attachments/82/rhb-report-ind_bukalapak_results-review-rmc_20211201_rhb-85470785525023961a71212a38a5.pdf
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RHB Guide to Investment Ratings 
 

Buy:                Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain 
Neutral:          Share price may fall within the range of +/- 10% over the next 12 months  
Take Profit:    Target price has been attained. Look to accumulate at lower levels 
Sell:                Share price may fall by more than 10% over the next 12 months 
Not Rated:     Stock is not within regular research coverage 
 

Investment Research Disclaimers 
RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such 
persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial situation and 
the particular needs of any specific person who may receive this report.  This report is not intended, and should not under any circumstances be construed 
as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments. 
  
This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis  that has been prepared by RHB’s 
strategic, joint venture and/or business partners. No representation or warranty ,express or implied) is given as to the accuracy or completeness of such 
information and accordingly investors should make their own informed decisions before relying on the same. 
  
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By accepting 
this report, the recipient hereof ,i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction 
in which it is located or other applicable laws and ,ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with 
these limitations may constitute a violation of applicable laws. 
  
All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable and 
correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report does not 
purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and are subject 
to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or to provide the 
recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy, 
accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB ,including its officers, directors, 
associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential losses, loss of 
profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to this report. Any 
such responsibility or liability is hereby expressly disclaimed. 
  
Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion 
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a 
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results and 
recommendations contained on one type of research product may differ from recommendations contained in other types of research. The performance of 
currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. Income from investments 
may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the interest of investors. 
  
This report may contain comments, estimates, projections, forecasts and expressions of opinion relating to macroeconomic research published by RHB 
economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed in 
this report. 
  
This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment 
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments referenced 
herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific investment 
objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the recipient. Any 
recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal circumstances. Investors 
should make their own independent evaluation of the information contained herein, consider their own investment objective, financial situation and particular 
needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report. 
  
This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend” and 
“expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking statements 
are based on assumptions made and information currently available to RHB and are subject to known and unknown risks, uncertainties and other factors 
which may cause the actual results, performance or achievement to be materially different from any future results, performance or achievement, expressed 
or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of this report should not place 
undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update or revise any forward-looking statements, 
whether as a result of new information, future events or circumstances after the date of this publication or to reflect the occurrence of unanticipated event 
The use of any website to access this report electronically is done at the recipient’s own risk, and it is the recipient’s sole responsibility to take precautions 
to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain hyperlinks to, websites. 
RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks ,including addresses or hyperlinks to RHB own website 
material) are provided solely for the recipient’s convenience. The information and the content of the linked site do not in any way form part of this report. 
Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk. 
  
This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness or 
availability of any information and are not responsible for any errors or omissions ,negligent or otherwise), regardless of the cause, or for the results obtained 
from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of 
merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses ,including lost income or profits and opportunity costs) 
in connection with any use of their content.  
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The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or 
her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously. 
The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial instruments 
referenced in the report, or from having an interest in the company,ies) that they cover. 
  
The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part, to 
any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients for 
information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view or 
accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise attempt to 
reproduce or re-transmit ,in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
  
The contents of this report are subject to copyright.  Please refer to Restrictions on Distribution below for information regarding the distributors of this 
report.  Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors. 
  
The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of this 
report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial instruments 
referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing, the recipient 
is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 
  
The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, 
or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies. 
  
RESTRICTIONS ON DISTRIBUTION 
  
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient, 
our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the information in this 
report.  
  
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities ,Thailand) PCL, a licensed securities company that is authorised by the 
Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand. The Thai 
Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities 
and Exchange Commission of Thailand. RHB Securities ,Thailand) PCL does not endorse, confirm nor certify the result of the Corporate Governance 
Report of Thai Listed Companies. 
  
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should not 
be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or corporation 
,wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations must comply with 
the prevailing Indonesian laws and regulations. 
  
Singapore 
This report is issued and distributed in Singapore by RHB Bank Berhad ,through its Singapore branch) which is an exempt capital markets services entity 
and  an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad ,through its Singapore branch) may distribute reports 
produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial 
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, 
RHB Bank Berhad ,through its Singapore branch) accepts legal responsibility for the contents of the report to such persons only to the extent required by 
law. Singapore recipients should contact RHB Bank Berhad ,through its Singapore branch) in respect of any matter arising from or in connection with the 
report. 
  
United States 
This report was prepared by RHB is meant for distribution solely and directly to “major” U.S. institutional investors as defined under, and pursuant to, the 
requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended ,the “Exchange Act”) via a registered U.S. broker-dealer as 
appointed by RHB from time to time. Accordingly, any access to this report via Bursa Marketplace or any other Electronic Services Provider is not intended 
for any party other than “major” US institutional investors ,via a registered U.S broker-dealer), nor shall be deemed as solicitation by RHB in any manner. 
RHB is not registered as a broker-dealer in the United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer 
brokerage services to U.S. persons.  Any order for the purchase or sale of all securities discussed herein must be placed with and through a registered 
U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt, RHB reiterates that it has 
not appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for distribution to, or use by, persons 
other than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is distributed via Electronic Service Provider, 
the analysts whose names appear in this report are not registered or qualified as research analysts in the United States and are not associated persons 
of  any registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be subject to any applicable restrictions under Financial 
Industry Regulatory Authority ,“FINRA”) rules on communications with a subject company, public appearances and personal trading. Investing in any non-
U.S. securities or related financial instruments discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 
registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or related financial 
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in 
the United States. The financial instruments discussed in this report may not be suitable for all investors. Transactions in foreign markets may be subject 
to regulations that differ from or offer less protection than those in the United States. 
  
Please refer to the following link, (RHB Research conflict disclosures – Dec 2021) and the Disclosure of Conflict of Interest in each of the research 
reports provided in this email for more details. 
  
  

 

https://research.rhbtradesmart.com/view-file/hash/725113561062822961b04ec46d8e2
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