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Thailand Morning Cuppa 
 

Top Story 
Retailing (NEUTRAL) – DOWNGRADE 
Recovery Amid Some Headwinds 
Sector Update  
Downgrade to NEUTRAL from Overweight; Top Pick: CP All. Retail experts highlight the challenges to overall consumption and retail 
sales for 2020-2021, and may likely return to normal in 2022. Pent-up demand for discretionary retailers may take a few months. Prefer 
staple retailers as we still expect a V-shaped earnings recovery from 3Q20F. 
Analyst : Vatcharut Vacharawongsith +66 2088 9736 
Today’s Report: Retailing : Recovery Amid Some Headwinds (20 Jul 2020) 
Previous Report: Consumer (Retailing), Hospitality, Real Estate : Cabinet Approves Additional Stimulus (24 Oct 2019) 
 

Other Story 
TISCO Financial (TISCO TB, NEUTRAL, TP: THB74.00) 
NPL Upcycle Still In Its Early Days 
Results Review 
Stay NEUTRAL with lower THB74.00 TP from THB84.00, offering 5% upside and c.6% yield. High exposure to the consumer segment 
leaves TISCO Financial vulnerable to risks of rising unemployment as the economy struggles to recover from the COVID-19-inflicted 
recession. This is evident from the NPL spike in 2Q20. We are concerned that the current NPL cycle is still in its early days. Its share 
price is down 29% YTD, but at the current 1.6x P/BV against 14.5% ROAE, the stock is not undervalued. 
Analyst: Kasamapon Hamnilrat +66 2088 9739 
Today’s Report: TISCO Financial : NPL Upcycle Still In Its Early Days (20 Jul 2020) 
Previous Report: TISCO Financial Group : Valuation Rich But Dividend Yield Attractive (21 Apr 2020) 
 

  

https://research.rhbtradesmart.com/attachments/93/rhb-report-th_consumer_sector-update_20200720_rhb-80577116369468815f14e59da5350.pdf
https://research.rhbtradesmart.com/attachments/66/rhb-report-th_consumer-hospitality-real-estate_sector-news-flash_20191024_rhb-747789515223718315db1507c29c91.pdf
https://research.rhbtradesmart.com/attachments/91/rhb-report-th_tisco_2q20-results-review_20200720_rhb-12462801062112555f14e397375c6.pdf
https://research.rhbtradesmart.com/attachments/0/rhb-report-th_tisco_1q20-results-review_20200421_rhb-937208719089852135e9e80b50899c.PDF
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Note: *As at 17 Jul 2020 closing 

Chart 1: SET intra-day graph 
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Index Chg  Chg (%) YTD (%)
Thailand (SET) 1359.58 11.72 0.87% -13.9%

Thailand (SET50) 892.09 8.93 1.01% -16.5%

Thailand (SET100) 1982.12 19.22 0.98% -15.4%

USA (Dow Jones) 26671.95 -62.76 -0.23% -6.5%

USA (S&P500) 3224.73 9.16 0.28% -0.2%

USA (Nasdaq) 10503.19 29.36 0.28% 17.1%

UK (FTSE) 6290.30 39.61 0.63% -16.6%

Singapore (FSSTI) 2618.48 -5.19 -0.20% -18.8%

Hong Kong (Hang Seng) 25089.17 118.48 0.47% -11.0%

Japan (Nikkei) 22696.42 -73.94 -0.32% -4.1%

Malaysia (KLCI) 1596.33 23.02 1.46% 0.5%

China (SHANGHAI SE) 3214.13 4.03 0.13% 5.4%

Indonesia (JCI) 5079.59 -18.79 -0.37% -19.4%

USD Closed Chg  Chg (%)
Baht (Onshore) 31.67 -0.01 0.02
Yen 107.09 0.07 -0.07
Euro 1.14 0.00 0.08
Oil Price (USD/barrel)   
Brent 43.12 -0.35 -0.81
Nymex-Crude Light 40.63 0.04 0.10

Foreign Exchange Rates / Oil Market

SET 2018 2019 2020F 2021F
PE (x) 16.25 18.02 21.39 16.65
P/BV (x) 1.74 1.71 1.53 1.47
Yield (%) 3.35 3.26 2.68 2.95

Sell 
(THBm)

Net 
(THBm)

Institution 3,377.94 4,025.02 -647.08
Proprietary 5,069.29 4,544.42 524.87
Foreign 13,762.46 12,305.09 1,457.36
Retail 19,144.88 20,480.03 -1,335.15

MTD 
(THBm)

YTD 
(THBm)

Institution 2,546.50 76,708.55
Proprietary 2,956.88 3,484.33
Foreign -3,455.87 -220,101.70
Retail -2,047.51 139,908.81
SET50 Index Future Long Short Net MTD YTD
Institution 22,542 24,268 -1,726 -16,017 -15,639
Foreign 43,529 42,634 895 13,000 118,157
Local 76,694 75,863 831 3,017 -102,518

MTD YTD YoY
Thailand 46.0 -37.2 -110.5 -6910.3 -9519.3
Foreign Fund Flows (USDm) 

SET Value by investor Type

SET Value by investor Type: Daily

Table 1: Key market indices (20 Jul 2020) 
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Top BUYs 

  TP Upside Catalysts 
(THB) (%) 

Advance Info 
Service 
(ADVANC TB)  

220.00 
 

16.09 
 

• Its superior spectrum portfolio, highest cumulative investment in its mobile network and largest market 
share should allow AIS to continue to sustain its cost advantage during this economic crisis.  

• Company also has the highest room (vs peers) to leverage on its mobile subs base to boost organic 
growth through pre-to-post migration or FBB business expansion, which should allow it to sustain 
profitability during this unusual low churn rate environment. 

AP (Thailand) 
(AP TB) 7.60 22.58 

• Its impressive presales of low-rise projects even amidst market concerns over the pandemic crisis can 
be attributed to its solid brand recognition, and this should lead to its escape from the earnings valley 
in 2Q20 and also in FY20. 

• In spite of currently low presales of condominium project, the role of condominium is still significant in 
terms of revenue given AP’s abundant orderbook, especially from JV projects which can be recognised 
as revenue in FY20-22.  

Bangkok Chain 
Hospital  
(BCH TB) 

 
16.00 

 
 
 

8.84 
 
 

• Hospital’s negatives from international travel restrictions and lockdowns should be limited on improved 
Social Security Office (SSO) payment scheme revenue and proactive COVID-19 strategy. 

• We remains optimistic on double-digit growth prospects, driven by SSO’s upward price adjustment – 
which should outweigh the temporary shortfall in the international patient segment. BCH has also seen 
positive results from its COVID-19 services launch, which could be an alternative revenue source this 
year. However, we view its main earnings driver as the utilisation rate ramp up at WMC and KH RAM. 

Bangkok 
Expressway & 
Metro 
(BEM TB) 

11.50 23.66 

• The company has approached the growth stage – especially after traffic resumptions in both 
expressways and the Blue-Line Mass Rapid Transit (MRT) networks.  

• The strong catalyst ahead is the success in winning the Orange-Line MRT concession as we believe 
the BEM-led consortium will be the likely bid winner. 

Chularat 
Hospital 
(CHG TB) 

2.80 17.65 

• Chularat Hospital’s lowest exposure to the medical tourism segment vs other hospital groups under 
our coverage and the strong revenue exposure to government healthcare schemes (Social Security 
Scheme (SSS), National Health Security Office) should see its core operations outlook remain intact 
during the economic slowdown.  

• The positive impact from the upward payment scheme adjustment by the Social Security Office should 
outweigh the negative impact from the non-Thai segment due to its higher revenue contribution. We 
maintain our high single-digit growth forecast on its topline, driven by services expansion in its existing 
projects and higher utilisation rate of two new hospitals 

CP ALL  
(CPALL TB) 79.00 18.35 

• Still the best-in-class retailer, even though weak 2Q20F results are inevitable – due to a high base in 
the same period last year 

• But, we expect a gradual recovery of CVS and Siam Makro sales in 2H20, as a V-shaped recovery, 
thanks to the re-opening of workplaces and schools, as well as increasing road traffic from the domestic 
tourism boost. 

• As it has the most extensive store network, CP All may strongly benefit the new normal in terms of 
facilitating delivery of products and services through its developing omni-channel platform.  

 
Global Power 
Synergy  
(GPSC TB) 

80.00 7.38 

• We expect two deals to be announced this year in 2H20. One is a 40MW portfolio worth THB3bn. The 
other is a gas-to-power project. Phase 1 of the c.60-1,200MW project is expected to be in the 
investment range of c.USD360-960m, depending on size and costs 

• We also like GPSC’s shift towards being greener. It will also start to produce semi-solid state batteries 
by November/December – we believe there is strong growth potential in this business segment 

Kasikornbank  
(KBANK TB)   124.00 37.40 

• KBANK’s share price has underperformed its large cap peers largely due to concerns over its sizeable 
exposure to the tourism-related segment (20% of loans).  

• Proactive measures by management to assist affected borrowers should help contain the rise in NPLs, 
while conservatively provisioning that raised LLR to 182% provides added comfort.  

• Capital position is healthy, with Tier-1 ratio at 15.2% (Mar 2020). At 0.5x P/BV against ROE of 7.9%, 
we believe much of the risks are priced in. 

Osotspa PCL 
(OSP TB) 49.00 18.79 

• Robust sales for functional beverage products during COVID-19 pandemic in 2Q20F, mainly C-Vitt 
Vitamin C drinks, as the market leader with 31% share and it contributes c.9% of the group’s revenue.  

• Expect its 2Q20F earnings may slightly weak, before strengthening over 2H20F. The economic impact 
of COVID-19 may be challenging, but we are optimistic on its product leadership and cost control.   

• Apart from the uptrend profit margins, further earnings drivers in the latter half include the launch 
numbers of new personal care hygiene products, which prove the firm’s success in managing brands 
to be relevant to current trends and situations, and the planned opening of a new beverage filling facility 
in Myanmar – to boost production and sales coverage there.    

Siam Cement 
(SCC TB)   440.00 14.29 

• There are three growth drivers including i) an upcycle of petrochemical spreads, ii) a series of new 
infrastructure projects to start the construction process, and iii) the growth expansion in packaging 
business especially after SCG Packaging raising funds from IPO. 

• The company’s earnings going forward should rely mainly on petrochemical unit’s performance 
normalising to lower levels in 2H20 and growing stronger on a full-year basis in FY21. 
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Recent Stories 
To access the following reports, please click on the link: 
RHB | Thailand Morning Cuppa : 17 July 2020 
 
RHB | Thailand Morning Cuppa : 16 July 2020 
Star Petroleum Refining : Weaker 2H20 Recovery With Fragile Demand  
Total Access Communication : Strategic Direction Stays Conservative; Upgrade  
 
RHB | Thailand Morning Cuppa : 15 July 2020 
Dynasty Ceramic : Reaping Profit From Unusual Quarter; Now SELL 
 
RHB | Thailand Morning Cuppa : 14 July 2020 
Thai Oil: Fragile Demand Continues To Pressure Spreads 
 
RHB | Thailand Morning Cuppa : 13 July 2020  
CP ALL : Seeks Improving Earnings Over 2H20; Still BUY  
PTT Global Chemical : Waiting For Demand To Fully Recover  
 
RHB | Thailand Morning Cuppa : 10 July 2020 
Siam Cement : On An Uphill Path; Keep BUY  
 
RHB | Thailand Morning Cuppa : 9 July 2020  
Market Strategy : Recovery To Come In Three Shapes  
 
RHB | Thailand Morning Cuppa : 8 July 2020  
 
RHB | Thailand Morning Cuppa : 7 July 2020 
AP (Thailand) : Solid Fundamentals Undisturbed; Stay BUY  
Siam Global House  : Softening Outlook; Still TAKE PROFIT 
Regional Oil & Gas : Cautious Optimism   
Improvement In Outlook Likely In 2H   
 
RHB | Thailand Morning Cuppa : 3 July 2020 
Core CPI Slips Into Negative For First Time Since GFC 
 
RHB | Thailand Morning Cuppa : 2 July 2020  
PTT Exploration & Production : 2Q20F Net Profit Set To Plunge 31% QoQ  
 
RHB | Thailand Morning Cuppa : 1 July 2020  
 
RHB | Thailand Morning Cuppa : 30 June 2020 
Construction : Orange Dream Comes True; Stay OVERWEIGHT  
May Factory Output Plunges By 23.2%  
 
RHB | Thailand Morning Cuppa : 29 June 2020 
Hospitality : NokScoot Airlines’ Liquidation; Keep U/W  
 
RHB | Thailand Morning Cuppa : 26 June 2020 
 
RHB | Thailand Morning Cuppa : 25 June 2020 
PTT Global Chemical : Waiting For Demand Recovery In 2H20 
LPN Development : Slow-Motion Player In The Industry; Still SELL  
May Exports Fall To Lowest Level Since GFC  
BoT Pauses Rate Cut But Pares Down GDP Forecast  
 
RHB | Thailand Morning Cuppa : 24 June 2020 
Hospitality : Ground Checks; Unlively Pattaya City  
 
RHB | Thailand Morning Cuppa : 23 June 2020  
Healthcare Facilities & Services : The Best Things Come In Small Packages  
 
RHB | Thailand Morning Cuppa : 22 June 2020 
Banks : Freeze On Interim Dividend, Share Buybacks   
Sino-Thai Engineering & Construction : Time To Level Up The Orderbook; Maintain BUY  
 
RHB | Thailand Morning Cuppa : 19 June 2020 
Pruksa Holding  :  Under a Cloud; Still SELL  
 

https://research.rhbtradesmart.com/attachments/76/rhb-report-rhb-thailand-morning-cuppa_20200717-1346556559643645f10f6423d3ef.pdf
https://research.rhbtradesmart.com/attachments/54/rhb-report-rhb-thailand-morning-cuppa_20200716-28701167762659865f0fb8dd03343.pdf
https://research.rhbtradesmart.com/attachments/61/rhb-report-sprc_2q20_results-preview_20200716_rhb-523257813850788155f0ff54130da4.pdf
https://research.rhbtradesmart.com/attachments/52/rhb-report-th_total-access-communiation_company-update_20200716_rhb-503564618799885935f0fb535aad1f.pdf
https://research.rhbtradesmart.com/attachments/32/rhb-report-rhb-thailand-morning-cuppa_20200715-165109515248297585f0e54f86336f.pdf
https://research.rhbtradesmart.com/attachments/31/rhb-report-th_dynasty-ceramic_company-update_20200715_rhb-986053418003064025f0e4c87012e8.PDF
https://research.rhbtradesmart.com/attachments/5/rhb-report-rhb-thailand-morning-cuppa_20200714-18102712731763445f0d0485d0455.pdf
https://research.rhbtradesmart.com/attachments/96/rhb-report-th_thai-oil_results-preview_20200714_rhb-12032915811552695f0cf16e96bcf.pdf
https://research.rhbtradesmart.com/attachments/83/rhb-report-rhb-thailand-morning-cuppa_20200713-788335320755214035f0bb2a28a210.pdf
https://research.rhbtradesmart.com/attachments/80/rhb-report-th_cp-all_company-update_20200713_rhb-15872405926657465f0babd8bfeec.pdf
https://research.rhbtradesmart.com/attachments/89/rhb-report-th_ptt-global-chemical_results-preview_20200713_rhb-54286084373910855f0c0ca126bd7.pdf
https://research.rhbtradesmart.com/attachments/69/rhb-report-rhb-thailand-morning-cuppa_20200710-39502255689571275f07baf995077.pdf
https://research.rhbtradesmart.com/attachments/64/rhb-report-th_siam-cement_company-update_20200710_rhb-233346720345293545f07b0f3556a9.pdf
https://research.rhbtradesmart.com/attachments/52/rhb-report-rhb-thailand-morning-cuppa_20200709-87026779291000205f066989474da.pdf
https://research.rhbtradesmart.com/attachments/47/rhb-report-th_recovery-to-come-in-three-shapes_strategy_20200709_rhb-590896312562314245f065c98d69c6.pdf
https://research.rhbtradesmart.com/attachments/33/rhb-report-rhb-thailand-morning-cuppa_20200708-58240567844476075f0511e3e7049.pdf
https://research.rhbtradesmart.com/attachments/7/rhb-report-rhb-thailand-morning-cuppa_20200707-19782081101810415f03c721278aa.pdf
https://research.rhbtradesmart.com/attachments/6/rhb-report-th_ap-thailand-_company-update_20200707_rhb-483930815435294625f03c0e6e71a0.PDF
https://research.rhbtradesmart.com/attachments/17/rhb-report-th_siam-global-house_company-update_20200707_rhb-50186811406414505f04362aea745.pdf
https://research.rhbtradesmart.com/attachments/71/rhb-report-reg-o-g_cautious-optimism_20200706_rhb-2121159163574905f01efdd414db.pdf
https://research.rhbtradesmart.com/attachments/97/rhb-report-asean-outlook-4591683126671125f03afd70a55f.pdf
https://research.rhbtradesmart.com/attachments/65/rhb-report-rhb-thailand-morning-cuppa_20200703-3829195396948465efe7eb10a7d6.pdf
https://research.rhbtradesmart.com/attachments/69/rhb-report-th-cpi-867454814091873615efee69876640.pdf
https://research.rhbtradesmart.com/attachments/41/rhb-report-rhb-thailand-morning-cuppa_20200702-75864887902862005efd3018b4feb.pdf
https://research.rhbtradesmart.com/attachments/48/rhb-report-th_ptt-exploration-production_results-preview_20200702_rhb-92726586982122695efd902e8cee6.PDF
https://research.rhbtradesmart.com/attachments/10/rhb-report-rhb-thailand-morning-cuppa_20200701-180186619222978815efbded9cd628.pdf
https://research.rhbtradesmart.com/attachments/79/rhb-report-rhb-thailand-morning-cuppa_20200630-52251058123269335efa888303f13.pdf
https://research.rhbtradesmart.com/attachments/76/rhb-report-th_construction_sector-update_20200630_rhb-44490323627869105efa83b437e7f.pdf
https://research.rhbtradesmart.com/attachments/88/rhb-report-th-mpi-900774111837699805efab494a9d53.pdf
https://research.rhbtradesmart.com/attachments/50/rhb-report-rhb-thailand-morning-cuppa_20200629-541504212799145405ef9406564d1e.pdf
https://research.rhbtradesmart.com/attachments/48/rhb-report-th_hospitality_sector-news-flash_20200629_rhb-163195510990877265ef93b53626c4.pdf
https://research.rhbtradesmart.com/attachments/47/rhb-report-rhb-thailand-morning-cuppa_20200626-33355356300995765ef9371c34e25.pdf
https://research.rhbtradesmart.com/attachments/98/rhb-report-rhb-thailand-morning-cuppa_20200625-682464215856505325ef3fc54a4bbe.pdf
https://research.rhbtradesmart.com/attachments/6/rhb-report-th_pttgc_company-update_20200625_rhb-45659245340455915ef459d0817c0.PDF
https://research.rhbtradesmart.com/attachments/96/rhb-report-th_lpn-development_company-update_20200625_rhb-3721514971673755ef3f70ed7e4d.PDF
https://research.rhbtradesmart.com/attachments/91/rhb-report-th-trade-185137813535105365ef3e5676894a.pdf
https://research.rhbtradesmart.com/attachments/89/rhb-report-th-monetary-policy-36950645459403555ef3e5027243a.pdf
https://research.rhbtradesmart.com/attachments/78/rhb-report-rhb-thailand-morning-cuppa_20200624-38182371432947755ef2ac43ddc00.pdf
https://research.rhbtradesmart.com/attachments/75/rhb-report-th_hospitality_sector-update_20200624_rhb-73523587935124625ef2a6f542834.pdf
https://research.rhbtradesmart.com/attachments/53/rhb-report-rhb-thailand-morning-cuppa_20200623-368104018070811815ef1501841fa5.pdf
https://research.rhbtradesmart.com/attachments/37/rhb-report-th_healthcare-facilities-and-services_-sector-update_20200623_rhb-74738015602835465ef126c60ceb4.pdf
https://research.rhbtradesmart.com/attachments/25/rhb-report-rhb-thailand-morning-cuppa_20200622-225782911289639155ef0033faefdf.pdf
https://research.rhbtradesmart.com/attachments/16/rhb-report-th_banks_sector-update_20200622_rhb-361501717102069985eefebb8b7f4a.pdf
https://research.rhbtradesmart.com/attachments/17/rhb-report-th_sino-thai-engineering-construction_company-update_20200622_rhb-73057174519571295eefecc3b9dc8.pdf
https://research.rhbtradesmart.com/attachments/99/rhb-report-rhb-thailand-morning-cuppa_20200619-939952712927589315eec0ed703595.pdf
https://research.rhbtradesmart.com/attachments/97/rhb-report-th_pruksa-holding_company-update_20200619_rhb-532689114382302745eec0b31b09f5.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 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. 
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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. 
 
Singapore 
This report is issued and distributed in Singapore by RHB Securities Singapore Pte Ltd which is a holder of a capital markets services licence and an 
exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Securities Singapore Pte Ltd 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 
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Securities Singapore Pte Ltd accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore 
recipients should contact RHB Securities Singapore Pte Ltd in respect of any matter arising from or in connection with the report. 
  
Hong Kong 
This report is distributed in Hong Kong by RHB Securities Hong Kong Limited (興業僑豐證券有限公司) (CE No.: ADU220) (“RHBSHK”) which is licensed 
in Hong Kong by the Securities and Futures Commission for Type 1 (dealing in securities). Any investors wishing to purchase or otherwise deal in the 
securities covered in this report should contact RHBSHK. RHBSHK is a wholly owned subsidiary of RHB Hong Kong Limited; for the purposes of disclosure 
under the Hong Kong jurisdiction herein, please note that RHB Hong Kong Limited with its affiliates (including but not limited to RHBSHK) will collectively 
be referred to as “RHBHK.”  RHBHK conducts a full-service, integrated investment banking, asset management, and brokerage business.  RHBHK does 
and seeks to do business with companies covered in its research reports.  As a result, investors should be aware that the firm may have a conflict of interest 
that could affect the objectivity of this research report.  Investors should consider this report as only a single factor in making their investment 
decision.  Importantly, please see the company-specific regulatory disclosures below for compliance with specific rules and regulations under the Hong 
Kong jurisdiction. Other than company-specific disclosures relating to RHBHK, this research report is based on current public information that we consider 
reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. 
  
United States 
This report was prepared by RHB and is being distributed 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”). Accordingly, 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, nor shall be deemed 
as solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the United States and does not offer brokerage services to U.S. 
persons.  Any order for the purchase or sale of the securities discussed herein that are listed on Bursa Malaysia Securities Berhad must be placed with 
and through Auerbach Grayson (“AG”). Any order for the purchase or sale of all other securities discussed herein must be placed with and through such 
other registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. 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 Auerbach Grayson AG or such other 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 – July 2020a) and the Disclosure of Conflict of Interest in each of the 
research reports provided in this email for more details. 
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