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Thailand Morning Cuppa 
 

Top Story & Regional Research 
Regional Oil & Gas Event 
Navigating Oil Price Volatility 
Regional Oil & Gas Event Thematic 
Crude oil prices (Brent) are forecast to average at USD45.00/bbl for 2H20 and USD43.00/bbl for 2020F. We expect crude oil prices to 
average USD55.00/bbl for 2021-2022 and USD60.00/bbl in the long term. We view 2H20 as a recovery period as the world eases out of 
lockdown and life slowly returns to normal. When this happens, the global economy and oil demand – and hence prices and spreads – 
should recover. We believe that COVID-19 vaccines, which are being developed at warp speed, should be available by 2021 (albeit 
limited initially). This should further strengthen the global economy. By 2023, normalcy should return once there is global distribution of 
the vaccine. This is the basis of our base case crude oil price assumption. Risks are a resurgence of COVID-19 and rolling lockdowns 
globally dampening recovery momentum. Our regional O&G sector Top Picks are PTT, Keppel Corp, and Serba Dinamik.  
Analysts: Kannika Siamwalla CFA +66 2088 9744, Sean Lim +603 9280 8867 
Economist: Ahmad Nazmi Idrus +603 9280 2179 
Today’s Report: Regional Oil & Gas Event : Navigating Oil Price Volatility (30 Aug 2020) 
Previous Report: Regional Oil & Gas : OPEC+ Back In The Driver’s Seat (4 Jun 2020) 

 
Economic Research                                                 
Impacts Of COVID-19 On Economy And Post-COVID Trends 
Economics View 
• Thailand’s economy could shrink by 10% YoY this year, and may only return to pre-COVID-19 levels in 2023 – as exports, tourism, 

and domestic consumption may only see a gradual pick-up once the pandemic ends.  
• Digitalisation trends such as e-commerce, the development of 5G, cloud services, and the shift to work-from-home practices, as well 

as telemedicine are expected to pick up. Meanwhile, the sharing economy, renewable energy, and automation could undergo a delay 
post-pandemic.  

• IT services could see a strong comeback, while the recovery in tourism is likely to be gradual, with the initial focus on selected 
businesses and medical tourism. The post COVID-19 period should see the manufacturing sector benefit from the relocation of 
production out of China. In the meantime, the banking sector is anticipated to step up digital banking services. 

Economists: Peck Boon Soon +603 9280 2163, Billy Toh +603 9280 2184 
Today’s Report: Impacts Of COVID-19 On Economy And Post-COVID Trends (31 Aug 2020) 
Previous Report: July MPI Improved But Below Expectations (26 Aug 2020)  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://research.rhbtradesmart.com/view-file/hash/255101414462786535f4b07f35ffad
https://research.rhbtradesmart.com/attachments/40/rhb-report-reg_oil-gas_sector-update_20200604_rhb-73303819801848675ed8fd4c77654.pdf
mailto:bspeck@rhbgroup.com
mailto:toh.kian.hin@rhbgroup.com
https://research.rhbtradesmart.com/view-file/hash/849534615059306595f4c3ae9581bc
https://research.rhbtradesmart.com/view-file/hash/853754021310143145f46394e23dc0
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Note: *As at 28 Aug 2020 closing 

Chart 1: SET intra-day graph 
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Index Chg  Chg (%) YTD (%)
Thailand (SET) 1323.31 -3.50 -0.26% -16.2%

Thailand (SET50) 855.29 -3.37 -0.39% -20.0%

Thailand (SET100) 1910.78 -7.54 -0.39% -18.4%

USA (Dow Jones) 28653.87 161.60 0.57% 0.4%

USA (S&P500) 3508.01 23.46 0.67% 8.6%

USA (Nasdaq) 11695.63 70.29 0.60% 30.3%

UK (FTSE) 5963.57 -36.42 -0.61% -20.9%

Singapore (FSSTI) 2539.63 19.82 0.79% -21.2%

Hong Kong (Hang Seng) 25422.06 140.91 0.56% -9.8%

Japan (Nikkei) 22882.65 -414.47 -1.78% -3.3%

Malaysia (KLCI) 1525.21 -29.57 -1.90% -4.0%

China (SHANGHAI SE) 3403.81 53.69 1.60% 11.6%

Indonesia (JCI) 5346.66 -24.81 -0.46% -15.1%

USD Closed Chg  Chg (%)
Baht (Onshore) 31.08 -0.01 0.04
Yen 105.32 -0.05 0.05
Euro 1.19 0.00 0.12
Oil Price (USD/barrel)   
Brent 44.88 0.21 0.47
Nymex-Crude Light 43.07 0.10 0.23

Foreign Exchange Rates / Oil Market

SET 2018 2019 2020F 2021F
PE (x) 16.25 18.02 22.42 17.25
P/BV (x) 1.74 1.71 1.50 1.44
Yield (%) 3.35 3.26 2.67 2.96

Sell (THBm) Net (THBm)

Institution 6,358.60 3,325.71 3,032.90
Proprietary 6,116.94 6,454.68 -337.74
Foreign 18,993.77 22,810.54 -3,816.77
Retail 23,203.79 22,082.18 1,121.62

MTD 
(THBm)

YTD 
(THBm)

Institution 10,263.03 79,735.41
Proprietary -1,222.29 -202.73
Foreign -21,253.34 -248,076.89
Retail 12,212.61 168,544.20

SET50 Index Future Long Short Net MTD YTD
Institution 34,160 29,228 4,932 6,922 -428
Foreign 71,376 87,380 -16,004 4,983 110,721
Local 103,260 92,188 11,072 -11,905 -110,293

MTD YTD YoY
Thailand -122.7 -233.9 -681.0 -7803.5 -7085.6
Foreign Fund Flows (USDm) 

SET Value by investor Type

SET Value by investor Type: Daily

Table 1: Key market indices (31 Aug 2020) 
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Bulletin 
STOCKS/SECTOR  NEWS COMMENT RATING 
CH Karnchang 
(CK TB) 

The high-speed rail (HSR) project linking 
Suvarnabhumi, Don Mueang International, 
and U-Tapao International Airports is facing a 
delay due to a budget problem, State Railway 
of Thailand (SRT) said. The budget 
earmarked for the demolishing of 
infrastructure to make way for the new HSR 
system has not been approved, meaning 
delivery of the first phase will be delayed to 
Feb-Mar 2021 from the earlier-announced Jan 
2021 date, it said.  
 
The aforementioned infrastructure has been 
earmarked for demolition, but contractors will 
now have to wait for approval under Budget 
2021 before they can finish the job, Transport 
Ministry Permanent Secretary Chaiwat 
Thong-Kamkoon explained on Friday. The 
budget, he assured, would be approved 
before the end of this year.  
 
SRT Deputy Governor Sujit Chaosirikul said 
the deadline for delivery of the entire high-
speed rail project was Oct 2021. (The Nation) 

The delay in de-levering the construction site 
to the bid winner has been a long-gestating 
problem for this project, as the 200km HSR 
linking the three airports covers five 
provinces. Currently, additional delays will be 
derived from the approval of the 
Government's budget, in our view. We expect 
there will be other factors – especially the 
land delivery – that will delay the project’s 
progress going forward. We also expect CH 
Karnchang – although one of the construction 
partners in the consortium – to be less 
involved with this project, allowing it to focus 
more on winning projects that have lower 
chances of such delay problems. This should 
bode well for construction work profit 
margins.  
 
These projects include the construction of the 
west side route for Orange-Line Mass Rapid 
Transit network and Luang Prabang 
hydropower project in Laos. In combination, 
both projects will turn around CK’s orderbook 
to a new high, ie more than THB150bn, and 
its revenue prospects should be enhanced – 
with the revenue growth starting from FY22 
onwards.  CK is our Top Pick in terms of new 
construction work prospects, as well as its 
policy of maintaining solid GPMs in the 
construction business. 
 
We maintain our call and TP on this stock. 
 

BUY,  
TP: THB22.50  
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Top BUYs 

  TP Upside Catalysts 
(THB) (%) 

Advance Info 
Service 
(ADVANC TB)  

220.00 
 

19.57 
 

• 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 19.69 

• 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 
 
 
 

 
6.67 

 
 

• 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 remain 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 9.38 

• 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) 77.00 21.26 

• 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 convenience stores 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 22.61 

• 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 

Osotspa 
(OSP TB) 49.00 23.27 

• 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 28.28 

• 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 : 28 August 2020 
Bangkok Dusit Medical Services : Short-Term Hiccup; Keep BUY  
 
RHB | Thailand Morning Cuppa : 27 August 2020 
TOA Paint : Slimmer Opportunities In 2H20; Still SELL  
 
RHB | Thailand Morning Cuppa : 26 August 2020 
Berli Jucker : Momentum Improves; Keep BUY  
July MPI Improved But Below Expectations  
 
RHB | Thailand Morning Cuppa : 25 August 2020 
 
RHB | Thailand Morning Cuppa : 24 August 2020 
CH Karnchang : Good Prospects To Raise Orderbook; Keep BUY   
Bumrungrad Hospital : Limited Downside, But Recovery Stays At Risk  
July Exports Beat Estimates, But Remain In Sharp Decline  
 
RHB | Thailand Morning Cuppa : 21 August 2020 
 
RHB | Thailand Morning Cuppa : 20 August 2020  
Supalai : Industry Player At an Advantage; Keep BUY  
The Erawan Group  : Too Early For a Turnaround; Still SELL  
 
RHB | Thailand Morning Cuppa : 19 August 2020 
PTT : Reimagine, Reinforce, And Reignite The Future  
True Corp : Beat Estimates, But Outlook Still Under Challenge  
 
RHB | Thailand Morning Cuppa : 18 August 2020 
Amata Corp : Outlook Glum On Lack Of Catalysts; SELL  
 
RHB | Thailand Morning Cuppa : 17 August 2020  
Osotspa : Setting Growth Boosters Ablaze; Maintain BUY   
Star Petroleum Refining : Refining Spreads Remain Under Pressure  
IRPC: The Way Forward: Strengthen, Strive And Sustain  
Land and Houses : A Survivor In Current Adversities; Maintain BUY  
Charoen Pokphand Foods : Riding The Tailwind; Keep BUY  
2Q20 GDP Suffers Biggest Contraction Since 1998  
 
RHB | Thailand Morning Cuppa : 14 August 2020 
Thai Union Group : Brighter Outlook In 2H20F; Maintain BUY   
Pruksa Real Estate : Clouds Ahead On Lacklustre Numbers; SELL  
Minor International : Hotels Remain Under Pressure; Keep SELL   
PTT Global Chemical : Still Waiting For The Demand-Driven Recovery  
 
RHB | Thailand Morning Cuppa : 13 August 2020 
AP (Thailand) : Hits New Quarterly High In 2Q20; Maintain BUY  
CP ALL : 2Q20 Results Below Expectations; Keep BUY  
 
RHB | Thailand Morning Cuppa :  11 August 2020 
PTT : Earnings Should Recover In 2H20  
Thai Oil : Fragile Demand To Pressure Spreads  
IRPC : Waiting For Demand Recovery  
Dynasty Ceramic : Hitting On The Rise; Stay SELL  
Private Credit Growth Moderates Further In June  
 
RHB | Thailand Morning Cuppa : 10 August 2020 
PTT Global Chemical : Demand Recovery Still On The Horizon  
 
RHB | Thailand Morning Cuppa : 7 August 2020  
Advanced Info Service : Positive Outlook Despite Guidance Cut; Stay BUY  
Global Power Synergy : Earnings Unfettered By COVID-19 
PTT Exploration & Production: 2030 Targets: Cleaner Energy, AI And Robotics 
Home Product Center : Still Cautious On 2H Outlook   
LPN Development : No Excitement Over Recent Performance  
 

https://research.rhbtradesmart.com/view-file/hash/666127914900507855f485b3949b18?NO_CACHE=845ed33a86c9943bbf66babeeb6cab19
https://research.rhbtradesmart.com/attachments/0/rhb-report-th_bangkok-dusit-medical-services_company-update_-20200828_rhb-39424262234027915f4855e96501d.PDF
https://research.rhbtradesmart.com/view-file/hash/502087016836568725f47049abe57c?NO_CACHE=815c40152683e233c2dbbc9bab261a70
https://research.rhbtradesmart.com/view-file/hash/3281241030126975f46fd3d03b7f?NO_CACHE=c4960703a42e6acc5c0740e42cff3ed0
https://research.rhbtradesmart.com/view-file/hash/39436472856859025f45b2aeae241?NO_CACHE=d2014ae9b2e28e2ae05b7fc22fb05045
https://research.rhbtradesmart.com/view-file/hash/783528812693258305f45c92a93f96?NO_CACHE=68c7a062ef8dc6056953902da1c0ec07
https://research.rhbtradesmart.com/view-file/hash/853754021310143145f46394e23dc0
https://research.rhbtradesmart.com/view-file/hash/125476214654584785f44622571223?NO_CACHE=9eccfac865b70f609fc5665b4a6524d0
https://research.rhbtradesmart.com/view-file/hash/34065482264142965f430d9de82c4?NO_CACHE=8722a97c6e62cd36107fbf6bacbf9320
https://research.rhbtradesmart.com/view-file/hash/76494216253807535f4304f22b57b
https://research.rhbtradesmart.com/view-file/hash/797367616105798045f435a6789c72?NO_CACHE=a4c413453500b221c6ddb207c187a214
https://research.rhbtradesmart.com/view-file/hash/169775413284293205f43ab2bba97b
https://research.rhbtradesmart.com/view-file/hash/2041441306992645f3f1c053d19a?NO_CACHE=b7af5c36fa703ee45289cf9c5a51983e
https://research.rhbtradesmart.com/view-file/hash/8895927595966555f3dcdf441fd7?NO_CACHE=9405ef5638f38e649bc2e40048a0ae1d
https://research.rhbtradesmart.com/view-file/hash/33973953782249825f3e244102632?NO_CACHE=90b70c7ab4599c9613e1fa89a8bda459
https://research.rhbtradesmart.com/view-file/hash/77771618057748885f3de8e4c003f?NO_CACHE=9ce6c70f88191cb54b42869e1d7bce11
https://research.rhbtradesmart.com/view-file/hash/30003859273042735f3c79a6bab51?NO_CACHE=546cd250446a94fc53c577eeaa2ce522
https://research.rhbtradesmart.com/view-file/hash/48631975691359525f3b78a6114fc?NO_CACHE=d057d9f2f493900a81b1f09e3729d631
https://research.rhbtradesmart.com/view-file/hash/705251913963917305f3ca0de7ae8b?NO_CACHE=b4321db6b4f6c0a547d3e472a3b42ad6
https://research.rhbtradesmart.com/view-file/hash/263487418055295255f3b28a5aaf27?NO_CACHE=9f6da1c612df73c6ef0c6c462a511170
https://research.rhbtradesmart.com/view-file/hash/68064599080618675f3b214a8c00c?NO_CACHE=f3e1b0b3cecac0a139fc4c6c60e717d2
https://research.rhbtradesmart.com/view-file/hash/931783619776569415f3a3bf72fb9a?NO_CACHE=ccb8b17be3bf24e86603a4b46673f724
https://research.rhbtradesmart.com/view-file/hash/963460514432980275f39dec078888?NO_CACHE=a55c34ff920dc73ce80d30b15cf59882
https://research.rhbtradesmart.com/view-file/hash/44934895943448335f39cd9dcb779?NO_CACHE=a19b10bec074f6f44b67ba86ee6637b0
https://research.rhbtradesmart.com/view-file/hash/17784032398244605f39ce0979e10?NO_CACHE=ce31be84fb87f4421e701220a70c92f0
https://research.rhbtradesmart.com/view-file/hash/455101115477209075f39dc58a6f0b?NO_CACHE=60e4c0d4b6de434370ccc3602dd8cb68
https://research.rhbtradesmart.com/view-file/hash/20894086079881105f3a304ab2af5?NO_CACHE=ace435e3a85e53437d3d63c4baaa42b6
https://research.rhbtradesmart.com/view-file/hash/277162321062089815f3a733102b6b
https://research.rhbtradesmart.com/view-file/hash/73171384921377555f35e169791ef?NO_CACHE=ebdcc3b52c52f9c69ec278fb594e8dcf
https://research.rhbtradesmart.com/view-file/hash/817497212107176075f35dafcc0af1?NO_CACHE=f95576ec4a2143014def98f5d89cd296
https://research.rhbtradesmart.com/view-file/hash/6165352496392845f35d1a7c9450
https://research.rhbtradesmart.com/view-file/hash/845777214793719365f35e324edf87?NO_CACHE=255a8b37586a95d18bfd84c016dd3d04
https://research.rhbtradesmart.com/view-file/hash/64993637318661485f364494809d0?NO_CACHE=7a7d81d9eacf4f57dbb2e9c1640592dc
https://research.rhbtradesmart.com/view-file/hash/40961645061877795f3491985706b?NO_CACHE=3ff1914a50e848e54c536ef2e113c65f
https://research.rhbtradesmart.com/view-file/hash/115814415104053215f331e2109327
https://research.rhbtradesmart.com/view-file/hash/613527310272789795f34ee144930e?NO_CACHE=29a6bc7db825e4d60ab606ab47978819
https://research.rhbtradesmart.com/view-file/hash/10939413042646015f31eec3ab14c?NO_CACHE=b0c3710f630ded89e8489c7bce7cc407
https://research.rhbtradesmart.com/view-file/hash/33601151163260095f31d6a29abc9
https://research.rhbtradesmart.com/view-file/hash/21902529437219845f31d0169875c
https://research.rhbtradesmart.com/view-file/hash/5784649825770085f32005637724?NO_CACHE=32305329775b720825a9092a231b684f
https://research.rhbtradesmart.com/view-file/hash/684820610637756105f323edc6290d?NO_CACHE=631462f001e0b8e3167f7f8de3091c3a
https://research.rhbtradesmart.com/view-file/hash/21475936182899835f324bdfa9727
https://research.rhbtradesmart.com/view-file/hash/186409720255906915f30b6887fb28?NO_CACHE=2d3d6ca95bd60b4ad9bddd5fddab304f
https://research.rhbtradesmart.com/attachments/81/rhb-report-th_ptt-global-chemical_results-review_20200810_rhb-981439315302468655f30863a5a208.pdf
https://research.rhbtradesmart.com/attachments/73/rhb-report-rhb-thailand-morning-cuppa_20200807-37405366672275315f2d0832232d2.pdf
https://research.rhbtradesmart.com/attachments/76/rhb-report-th_advanced-info-service_company-update_20200807_rhb-7227421413608475f2d1906a4084.PDF
https://research.rhbtradesmart.com/attachments/52/rhb-report-th_gpsc_2q20-results-review_20200807_rhb-757575610895320985f2ca00c4d7b9.pdf
https://research.rhbtradesmart.com/attachments/42/rhb-report-th_ptt-exploration-production_company-update_20200807_rhb-137744718163111225f2c8739deca3.pdf
https://research.rhbtradesmart.com/attachments/69/rhb-report-th_home-product-center_company-update_2020807_rhb-760863110007887985f2cc77262f73.pdf
https://research.rhbtradesmart.com/attachments/70/rhb-report-th_lpn-development_company-update_20200807_rhb-1458428740836065f2cf5b2405b5.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 Bank Berhad (Singapore branch) which is a holder of a full bank licence and an exempt capital 
markets services licence and financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (Singapore branch) may distribute 
reports produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the 
Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional 
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Investor, RHB Bank Berhad (Singapore branch) accepts legal responsibility for the contents of the report to such persons only to the extent required by 
law. Singapore recipients should contact RHB Bank Berhad (Singapore branch) in respect of any matter arising from or in connection with the report. 
 
United States 
This report was prepared by RHB 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 – August 2020a) and the Disclosure of Conflict of Interest in each of the 
research reports provided in this email for more details. 
 
 

Kuala Lumpur Singapore 

RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 

Jalan Tun Razak 
Kuala Lumpur 

Malaysia 
Tel  : +(60) 3 9280 8888 
Fax : +(60) 3 9200 2216 

RHB Securities Singapore 
Pte Ltd. 

10 Collyer Quay 
#09-08 Ocean Financial Centre 

Singapore 049315 
Tel  : +(65) 6533 1818 
Fax : +(65) 6532 6211 

Jakarta Bangkok 

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 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tower 

98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 

Thailand 
Tel: +(66) 2 088 9999 

Fax : +(66) 2 088 9799 

 

https://research.rhbtradesmart.com/view-file/hash/890108010647550085f48b0568459b

