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RHB’s ESG methodology, scores, and local regulations.; 
Links to reports according to market are below. 
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 RHB Research is now integrating our proprietary ESG scoring 
methodology into our stock valuations. To get a better grasp on the 

scores, we developed our own in-house methodology, rather than rely on 
assessments done by third-party vendors. While there is still no widely 
accepted method of directly incorporating ESG scores into valuations, this is 
a process that is likely to evolve.  

 When. We first introduced our ESG methodology in Oct 2020, and have 

gradually applied these metrics to the universe of stocks we cover in all 
jurisdictions. At our inaugural ESG conference on 22-24 Jun, we held a 
virtual forum with leading ESG practitioners and industry experts who 
presented the latest regulatory requirements and current operating 
environment in different countries.  

 Why. To make our company-specific ESG assessments more relevant, we 

now integrate our ESG scores into the valuations of all companies under 
coverage. We note that while the demand to incorporate ESG into 
investment processes is high, a lack of standardised disclosures makes 
direct comparisons difficult to do. 

 How. We consider the process of integrating ESG scores into valuations as 

one that is likely to evolve further. Also, we believe that we have to begin 
somewhere and think that it is up to us, as industry participants, to start by 
proposing such methodologies for the overall process of incorporating ESG 
scores into bottom-up fundamental equities research. The method we are 
adopting uses our derived ESG scores (outlined in our Oct 2020 thematic 
research report). After that, we compare the ESG scores of the individual 
stocks we cover against the country’s median, to derive the differential. We 
then quantify that departure, and convert the ESG score into a 
discount/premium to be incorporated into equity valuation. 

 Premium or discount to intrinsic value. We propose a framework where 

our ESG-score is used to adjust valuations to a varying degree – which we 
believe provides an indication of where a premium or discount for a 
company's ESG profile may be warranted. This premium or discount would 
be backed by market data. Data shown in the graph on the right, and the 
examples below illustrate our point that ESG factors can play a significant 
role in valuations: 

i. Deliveroo’s stock was penalised by 31% over factors such as the working 
conditions of its riders (the “S” pillar); 

ii. Shares of Volkswagen plunged 30%, when it was revealed that the company 
had programmed 11m diesel cars to cheat emissions tests (“G” pillar);  

iii. Top Glove lost 10% of its value due to underperforming with regards to the 
“S” pillar. 

 A sound approach. Our approach is therefore similar to applying risk 

adjustments to the cost of equity (CAPM), in order to reflect different risk 
profiles of companies. We believe the simplicity of our method allows for 
greater transparency, and we will apply this process in a consistent manner 
across our coverage universe.  

 Presentation. Going forward, our reports will show our fundamentally 

derived target process, as well as the discount or premium derived from our 
ESG analysis and scores, which will determine the final TP. In future 
research notes, investors can look forward to a structure where ESG 
considerations are embedded in our valuation analyses. 
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RHB’s ESG Rating – How We Derived This 
We have been analysing the stocks we cover from an ESG perspective 

In our reports, we assessed the ESG sub-categories (or pillars) individually and, based on 
our observations, assigned each an overall rating (eg Weak, Moderate, Good or Excellent). 
In addition, we included a commentary on the most pertinent issue for each of the pillars, 
and derived an overall score.  

We lined up three factors under the Environmental pillar: i) Climate change, ii) natural 
resources preservation, and iii) pollution & waste. We quantified and assigned scores on 
each factor, then derived an overall score for the Environmental pillar.  

Figure 1:  Environmental pillar  

 

Source: RHB 

 

There are three factors classified under the Social pillar: i) Health & safety, ii) community 
engagement, and iii) employee relations. We quantified and assigned scores on each factor, 
to derive an overall score for this pillar.  

Figure 2:  Social pillar  

 

Source: RHB 

 

We assigned three factors under the Governance pillar: i) Board independence,                          
ii) transparency & disclosure, and iii) shareholder rights. We quantified and assigned scores 
on each factor, to derive an overall score for the Governance pillar 

Figure 3:  Governance pillar  

 

Source: RHB 
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ESG Data Presentation In Our Reports 
We currently have ESG scores assigned to all companies under our coverage. Our 
company reports include:  

i. An overall ESG score, from a low of 1 to a high of 4; 

ii. ESG assessment, where we show the overall ratings per each pillar (from Weak to 
Excellent);  

iii. A ESG historical chart to show our analysis of the evolution of the score for a company 
over time, and its trajectory towards sustainability.  

Figure 4:  Our ESG scores are at the upper right corner of a company report’s first 
page 

 

Source: RHB  
 

Figure 5: Our ESG assessments are on the bottom right area of a company report’s 
first page 

 

Source:RHB  
 

Figure 6:  Sample chart of our ESG ratings trend  

 

Source: RHB  
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Summaries of our ESG ratings for the companies under our coverage can be found below. 
The counters have been segmented according to country. 

 

Malaysia: Ranking by overall ESG score 

In Malaysia our ESG scores range from a low of 1.7 to a high of 3.4.   

Figure 7:  Our ESG scores for stocks listed in Malaysia 

  

Source: RHB  

Company Ticker ESG score

Sunway SWB MK Equity 3.4

Sunway REIT SREIT MK Equity 3.4

Nestle (M) NESZ MK Equity 3.4

Malayan Banking MAY MK Equity 3.3

Digi.Com DIGI MK Equity 3.3

GHL System GHLS MK Equity 3.3

Solarvest SOLAR MK Equity 3.3

Press Metal PMAH MK Equity 3.3

Freight Management FMH MK Equity 3.3

AEON Co (M) AEON MK Equity 3.3

Berjaya Food BFD MK Equity 3.3

AEON Credit Service (M) ACSM MK Equity 3.2

Allianz Malaysia ALLZ MK Equity 3.2

Alliance Bank Malaysia ABMB MK Equity 3.2

Bursa Malaysia BURSA MK Equity 3.2

Astro Malaysia ASTRO MK Equity 3.2

Matrix Concepts MCH MK Equity 3.2

Axis REIT AXRB MK Equity 3.2

JHM Consolidation JHMC MK Equity 3.2

Yinson YNS MK Equity 3.2

7-Eleven Malaysia Holdings SEM MK Equity 3.2

Heineken Malaysia HEIM MK Equity 3.2

Padini Holdings PAD MK Equity 3.2

Mr DIY Group MRDIY MK Equity 3.2

Affin Bank ABANK MK Equity 3.1

CIMB CIMB MK equity 3.1

Hong Leong Bank HLBK MK Equity 3.1

RCE Capital RCE MK Equity 3.1

Syarikat Takaful Malaysia STMB MK Equity 3.1

Gamuda GAM MK Equity 3.1

Hartalega HART MK Equity 3.1

Duopharma Biotech DBB MK Equity 3.1

Ranhill Utilities RAHH MK Equity 3.1

Bermaz Auto BAUTO MK Equity 3.1

IOI Corp IOI MK Equity 3.1

Axiata Group AXIATA MK Equity 3.1

Maxis MAXIS MK Equity 3.1

Media Prima MPR MK Equity 3.1

Mah Sing MSGB MK Equity 3.1

UEM Sunrise UEMS MK Equity 3.1

KLCCP Stapled Group KLCCSS MK Equity 3.1

Inari Amertron INRI MK Equity 3.1

MPI MPI MK Equity 3.1

Pos Malaysia POSM MK Equity 3.1

Tasco TASCO MK Equity 3.1

UEM Edgenta UEME MK Equity 3.1

M'sia Marine & Heavy EngineeringMMHE MK Equity 3.1

Petronas Chemicals GroupPCHEM MK Equity 3.1

Petronas Dagangan PETD MK Equity 3.1

Petronas Gas PTG MK Equity 3.1

Tenaga Nasional TNB MK Equity 3.1

Carlsberg Brewery CAB MK Equity 3.1

Mynews Holding MNHB MK Equity 3.1

NTPM Holdings NTPM MK Equity 3.1

QL Resources QLG MK Equity 3.1

IHH IHH MK Equity 3.0

Kerjaya Prospek Group KPG MK Equity 3.0

Malaysian Resources Corp. MRC MK Equity 3.0

MGB Bhd MLG MK Equity 3.0

Sunway Construction Group SCGB MK Equity 3.0

Company Ticker ESG score

Taliworks Corporation TWK MK Equity 3.0

Sime Darby SIME MK Equity 3.0

Time Dotcom TDC MK Equity 3.0

BIMB BIMB MK Equity 3.0

LBS Bina Group LBS MK Equity 3.0

Sime Darby Property 
 SDPR MK Equity 3.0

Tambun Indah TILB MK Equity 3.0

UOA Development UOAD MK Equity 3.0

CMMT CMMT MK Equity 3.0

Sentral Reit SENTRAL MK Equity 3.0

Datasonic DSON MK Equity 3.0

Globetronics Technology GTB MK Equity 3.0

Guan Chong GUAN MK Equity 3.0

Berjaya Sports Toto BST MK Equity 3.0

Magnum MAG MK Equity 3.0

GD Express Courier GDX MK Equity 3.0

Dialog Group DLG MK Equity 3.0

MISC MISC MK Equity 3.0

SKP Resources SKP MK Equity 3.0

Kossan Rubber KRI MK Equity 2.9

Supermax Corp SUCB MK Equity 2.9

UMW Holdings UMWH MK Equity 2.9

Sime Darby Plantations SDPL MK Equity 2.9

OCK Group OCK MK Equity 2.9

Telekom Malaysia T MK Equity 2.9

Pavilion REIT PREIT MK Equity 2.9

Unisem (M) UNI MK Equity 2.9

Bumi Armada BAB MK Equity 2.9

British American Tobacco ROTH MK Equity 2.9

VS Industry VSI MK Equity 2.9

Hock Seng Lee HSL MK Equity 2.9

AMMB Holdings AMM MK Equity 2.9

Public Bank PBK MK Equity 2.9

Top Glove Corp TOPG MK Equity 2.8

Econpile Holdings ECON MK Equity 2.8

George Kent Malaysia GKEN MK Equity 2.8

MBM Resources MBM MK Equity 2.8

FGV Holdings FGV MK Equity 2.8

Kelington Group KGRB MK Equity 2.8

Cahya Mata Sarawak CMS MK Equity 2.8

Leong Hup International LHIB MK Equity 2.8

Power Root PWRT MK Equity 2.8

Gabungan AQRS AQRS MK Equity 2.8

Pintaras PINT MK Equity 2.8

Advancecon ADVC MK Equity 2.8

Malaysia Airports MAHB MK Equity 2.8

Gadang Holdings GADG MK Equity 2.7

Kimlun Corporation KICB MK Equity 2.7

Genting Plantations GENP MK Equity 2.7

E&O EAST MK Equity 2.7

IOI Properties IOIPG MK Equity 2.7

Muhibbah Engineering MUHI MK Equity 2.7

Genting Malaysia GENM MK Equity 2.6

Sarawak Oil Palms SOP MK Equity 2.4

Genting Bhd GENT MK Equity 2.3

Rubberex Corporation RBRX MK Equity 2.2

Comfort Gloves CG MK Equity 2.0

CBIP CBP MK Equity 2.0

Ta Ann TAH MK Equity 1.7
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Thailand: Ranking by overall ESG score 

In Thailand, our ESG scores range from a low of 2.3 to a high of 3.7. 

Figure 8:  Our ESG scores for stocks listed in Thailand 

 
 

Source: RHB  

 

Singapore: Ranking by overall ESG score 

In Singapore, our ESG scores range from a low of 2.6 to a high of 3.6. 

Figure 9:  Our ESG scores for stocks listed in Singapore 

  

Source: RHB  

 

 

 

 

Company Ticker ESG score

The Siam Cement PCL SCC TB Equity 3.7

PTT PCL PTT TB Equity 3.7

Home Product Center PCL HMPRO TB Equity 3.7

Minor International PCL MINT TB Equity 3.7

Bangkok Dusit Medical Services PCLBDMS TB Equity 3.7

Charoen Pokphand Foods CPF TB Equity 3.6

Airports of Thailand PCL AOT TB Equity 3.6

CP All CPALL TB Equity 3.6

Osotspa OSP TB Equity 3.5

Land and House PCL LH TB Equity 3.4

Supalai PCL SPALI TB Equity 3.4

Bangchak Corporation BCP TB Equity 3.4

PTT Exploration and Production PCLPTTEP TB Equity 3.4

PTT Global Chemical PCL PTTGC TB Equity 3.4

Thai Oil PCL TOP TB Equity 3.4

PTT Oil & Retail Business OR TB Equity 3.4

Central Pattana PCL CPN TB Equity 3.4

Global Power Synergy GPSC TB  Equity 3.4

Bangkok Expressway and MetroBEM TB Equity 3.3

Pruksa Holding PCL PSH TB Equity 3.3

IRPC PCL IRPC TB Equity 3.3

Indorama Ventures PCL IVL TB Equity 3.3

Thai Union Group TU TB Equity 3.3

Advance Info Services ADVANC  TB Equity 3.3

Kasikornbank KBANK TB Equity 3.3

Siam Commercial Bank PCL SCB TB Equity 3.3

Muangthai Capital MTC TB Equity 3.3

Energy Absolute EA TB Equity 3.2

Berli Jucker PCL BJC TB Equity 3.2

Mega Lifesciences MEGA TB Equity 3.2

Bangkok Chain Hospital BCH TB Equity 3.2

Company Ticker ESG score

Chularat Hospital CHG TB Equity 3.2

TMB Thanachart Bank PCL TTB TB Equity 3.2

Ratch Group RATCH TB Equity 3.2

Carabao Group PCL CBG TB Equity 3.1

Bangkok Bank BBL TB Equity 3.1

Kiatnakin Bank PCL KKP TB Equity 3.1

Tisco Financial Group TISCO TB Equity 3.1

Srisawad Power 1979 PCL SAWAD TB Equity 3.1

Electricity Generating  EGCO TB  Equity 3.1

Amata Corporation PCL AMATA TB Equity 3.0

AP (Thailand) PCL AP TB EQUITY 3.0

Wha Corporation WHA TB Equity 3.0

Star Petroleum Refining PCL SPRC TB Equity 3.0

Banpu BANPU TB Equity 3.0

Central Plaza Hotel PCL CENTEL TB Equity 3.0

The Erawan Group PCL ERW TB Equity 3.0

Bumrungrad BH TB Equity 3.0

Krung Thai Bank PCL KTB TB Equity 3.0

Krung Thai Card KTC TB Equity 3.0

Major Cineplex MAJOR  TB Equity 3.0

VGI Global VGI TB Equity 3.0

WHA Utilities & Powers WHAUP TB Equity 3.0

Dynasty Ceramic DCC TB Equity 2.9

L.P.N.Development PCL LPN TB Equity 2.9

TOA Paint TOA TB Equity 2.9

Ch.Karnchang PCL CK TB Equity 2.8

Siam Global House GLOBAL TB Equity 2.8

Taokaenoi Food & Markting TKN TB Equity 2.8

The Platinum Group PLAT TB Equity 2.5

Sino-Thai Engineering and Construction  STEC TB Equity 2.3

Company Ticker ESG score

ComfortDelGro CD SP Equity 3.6

DBS Group Holdings DBS SP Equity 3.6

SingTel ST SP Equity 3.6

ST Engineering STE SP Equity 3.4

United Overseas Bank Ltd UOB SP Equity 3.4

Singapore Exchange Ltd SGX SP Equity 3.4

CapitaLand CAPL SP Equity 3.4

Oversea-Chinese Banking Corp OCBC SP Equity 3.3

City Developments CIT SP Equity 3.3

Ascendas REIT AREIT SP Equity 3.3

CapitaLand Integrated Commercial TrustCICT SP Equity 3.3

Manulife US REIT MUST SP Equity 3.3

Wilmar International WIL SP Equity 3.2

StarHub STH SP Equity 3.2

Sheng Siong Group SSG SP Equity 3.2

Keppel REIT KREIT SP Equity 3.2

Raffles Medical Group RFMD SP Equity 3.1

Riverstone Holdings RSTON SP Equity 3.1

Food Empire Holdings FEH SP Equity 3.1

Fu Yu Corp FUYU SP Equity 3.1

Frencken Group FRKN SP Equity 3.1

HRnet Group HRNET SP Equity 3.1

Venture Corp Ltd VMS SP Equity 3.1

Frasers Centrepoint Trust FCT SP Equity 3.1

Prime US REIT PRIME SP Equity 3.1

Japan Foods Holding JFOOD SP Equity 3.0

Company Ticker ESG score

Avi-Tech Electronics AVIT SP Equity 3.0

Centurion Corp CENT SP Equity 3.0

ISOTeam ISO SP Equity 3.0

Kimly Ltd KMLY SP Equity 3.0

Marco Polo Marine MPM SP Equity 3.0

Oxley Holdings OHL SP Equity 3.0

Silverlake Axis SILV SP Equity 3.0

Talkmed Group TKMED SP Equity 3.0

UnUsUaL UNU SP Equity 3.0

Valuetronics Group VALUE SP Equity 3.0

CDL Hospitality Trusts CDREIT SP Equity 3.0

ESR REIT EREIT SP Equity 3.0

IREIT Global IREIT SP Equity 3.0

Starhill Global REIT SGREIT SP Equity 3.0

Suntec REIT SUN SP Equity 3.0

UG Healthcare UGHC SP Equity 2.9

Golden Agri GGR SP Equity 2.9

APAC Realty APAC SP Equity 2.9

Keppel Pacific Oak US REIT KORE SP EQUITY 2.9

Genting Singapore GENS SP Equity 2.9

Dairy Farm International DFI SP Equity 2.9

First Resources FR SP Equity 2.8

ARA Logos Logistics Trust ALLT SP Equity 2.8

China Aviation Oil Singapore CAO SP Equity 2.7

Bumitama Agri Ltd BAL SP Equity 2.7

EC World REIT ECWREIT SP Equity 2.6



 

 

 

Integrating ESG Into Valuations                                          Regional Thematic Research 

23 September 2021   

See important disclosures at the end of this report 
6 

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

Indonesia: Ranking by overall ESG score 

In Indonesia, our ESG scores range from a low of 2.3 to a high of 3.5.  

Figure 10:  Our ESG scores for stocks listed in Indonesia  

 

 

Source: RHB  

 

 

 

Company Ticker ESG score

Unilever Indonesia UNVR IJ Equity 3.5

Bank Raykat Indonesia BBRI IJ Equity 3.4

BTPN Syariah BTPS IJ Equity 3.4

Kalbe Farma KLBF IJ Equity 3.4

Arwana Citramulia ARNA IJ Equity 3.3

XL Axiata EXCL IJ Equity 3.3

Bank Central Asia BBCA IJ Equity 3.3

Bank CIMB Niaga BNGA IJ Equity 3.3

Ace Hardware ACES IJ Equity 3.3

Mitra Keluarga Karyasehat MIKA IJ Equity 3.3

Medikaloka Hermina HEAL IJ Equity 3.3

Bumi Serpong BSDE IJ Equity 3.3

Astra Otoparts AUTO IJ Equity 3.2

Nippon Indosari ROTI IJ Equity 3.2

Indosat ISAT IJ Equity 3.2

Telekomunikasi Indonesia TLKM IJ Equity 3.2

Bank Negara Indonesia BBNI IJ Equity 3.2

Bank Danamon BDMN IJ Equity 3.2

Sumarecon Agung SMRA IJ Equity 3.2

Puradelta Lestari DMAS IJ Equity 3.2

Indocement Tunggal PrakarsaINTP IJ Equity 3.1

Jasa Marga JSMR IJ Equity 3.1

Mayora Indah MYOR IJ Equity 3.1

Japfa Comfeed JPFA IJ Equity 3.1

Charoen Pokhand Indonesia CPIN IJ Equity 3.1

Bank Tabungan Negara BBTN IJ Equity 3.1

Kencana Energi Lestari KEEN IJ Equity 3.1

Blue Bird BIRD IJ Equity 3.1

Mitra Adiperkasa MAPI IJ Equity 3.1

Tower Bersama Infrastruktur TBIG IJ Equity 3.1

Pakuwon Jati PWON IJ Equity 3.1

Astra International ASII IJ Equity 3.0

Wijaya Karya WIKA IJ Equity 3.0

HM Sampoerna HMSP IJ Equity 3.0

Bank Mandiri BMRI IJ Equity 3.0

Bank Jabar BJBR IJ Equity 3.0

Bank Jatim BJTM IJ Equity 3.0

Bank Permata BNLI IJ Equity 3.0

Bank Panin PNBN IJ Equity 3.0

Sido Muncul SIDO IJ Equity 3.0

Wismilak WIIM IJ Equity 3.0

Company Ticker ESG score

Matahari Putra Prima MPPA IJ Equity 3.0

Indonesia Kendaraan TerminalIPCC IJ Equity 3.0

Sarana Menara Nusantara TOWR IJ Equity 3.0

Ciputra Development CTRA IJ Equity 3.0

Bekasi Fajar BEST IJ Equity 3.0

Semen Indonesia SMGR IJ Equity 2.9

Adaro Energy ADRO IJ Equity 2.9

Indofood CBP ICBP IJ Equity 2.9

Vale Indonesia INCO IJ Equity 2.9

Buyung Poetra Sembada HOKI IJ Equity 2.9

Ramayana Lestari RALS IJ Equity 2.9

Erajaya Swasembada ERAA IJ Equity 2.9

Malindo Feedmill MAIN IJ Equity 2.9

Jasa Armada Indonesia IPCM IJ Equity 2.9

Siloam International Hospitals SILO IJ Equity 2.9

Surya Semesta Internusa SSIA IJ Equity 2.9

Perumahan Persero PTPP IJ Equity 2.8

Acset Indonusa ACST IJ Equity 2.8

Indo Tambangraya Megah ITMG IJ Equity 2.8

Bukit Asam PTBA IJ Equity 2.8

United Tractor UNTR IJ Equity 2.8

Indofood Sukses INDF IJ Equity 2.8

Merdeka Copper & Gold MDKA IJ Equity 2.8

Aneka Tambang ANTM IJ Equity 2.8

Matahari Department Store LPPF IJ Equity 2.8

Wijaya Karya Beton WTON IJ Equity 2.8

Indomobil Multi Jasa IMJS IJ Equity 2.8

Timah TINS IJ Equity 2.8

Alam Sutera ASRI IJ Equity 2.8

Adhi Karya ADHI IJ Equity 2.7

Gudang Garam GGRM IJ Equity 2.7

Buana Lintas Lautan BULL IJ Equity 2.7

Surya Citra Media SCMA IJ Equity 2.7

Garuda Indonesia GIAA IJ Equity 2.6

Astra Agro Lestari AALI IJ Equity 2.6

Intiland Development DILD IJ Equity 2.6

Sarana Meditama Metropolitan SAME IJ Equity 2.6

London Sumatera LSIP IJ Equity 2.4

Waskita Karya WSKT IJ Equity 2.3

Media Nusantara Citra MNCN IJ Equity 2.3
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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 events. 
 
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 Berhad 
(“RHBIB”). 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. RHBIB 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 
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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. 
 
DISCLOSURE OF CONFLICTS OF INTEREST 
 
RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, 
undertaking various investment banking activities which include, amongst others, 
underwriting, securities trading, market making and corporate finance advisory. 
 
As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with, hold any 
positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own 
account or the account of its customers or perform and/or solicit investment, advisory 
or other services from any of the subject company(ies) covered in this research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement 
before making any investment decisions. 
 
In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 

Save as disclosed in the following link RHB Research conflict disclosures – Sep 2021 
and to the best of our knowledge, RHBIB hereby declares that: 
1. RHBIB does not have a financial interest in the securities or other capital market 

products of the subject company(ies) covered in this report. 
2. RHBIB is not a market maker in the securities or capital market products of the 

subject company(ies) covered in this report. 

3. None of RHBIB’s staff or associated person serve as a director or board member* 
of the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
Thailand 
Save as disclosed in the following link RHB Research conflict disclosures – Sep 2021 
and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the securities 

or other capital market products of the subject company(ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 
3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 

director or board member* of the subject company(ies) covered in this report 
1. *For the avoidance of doubt, the confirmation is only limited to the staff of research 

department 
4. RHB Securities (Thailand) PCL did not receive compensation for investment 

banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report. 

 
Indonesia 
Save as disclosed in the following link RHB Research conflict disclosures – Sep 2021 
and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any 

interest in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to 
transfer the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital 
market products of the subject company(ies) covered in this report. 

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking 
or corporate finance services from the subject company in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report: 

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas 
Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 
 
Singapore 
Save as disclosed in the following link RHB Research conflict disclosures – Sep 2021 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 

analysts do not have a financial interest (including a shareholding of 1% or more) 
in the issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any 
compensation or benefit in connection with the production of this research report 
or recommendation on the issuer covered by the Singapore research analysts. 

 
Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 

 

https://research.rhbtradesmart.com/view-file/hash/1691033163107389761370d68c09cb
https://research.rhbtradesmart.com/view-file/hash/1691033163107389761370d68c09cb
https://research.rhbtradesmart.com/view-file/hash/1691033163107389761370d68c09cb
https://research.rhbtradesmart.com/view-file/hash/1691033163107389761370d68c09cb
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(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 

 
 

    
    

 

KUALA LUMPUR 

RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 
Kuala Lumpur 50400 
Malaysia 
Tel  : +603 9280 8888 
Fax : +603 9200 2216 

JAKARTA 

PT RHB Sekuritas Indonesia 
Revenue Tower, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  
Jakarta 12190 
Indonesia 
Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

  

BANGKOK 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tower 
98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 
Thailand 
Tel:  +66 2088 9999 
Fax :+66 2088 9799 

SINGAPORE 

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 
Singapore 069531 
 

  

  


