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Level +/- Chg (%)
Index 6,982.8 235 0.3
LQ-45 961.2 5.6 0.6
Value (US$m) 1,382.8 516.9 59.7

FOREIGN TRADE IN IDX

Net (US$m) Buy Sell Total (%)
(88.0) 654.0 742.0 50.5
TOP VOLUME
Company Price Chg Volume
(Rp) (%) (1000)
Bumi Resources 137 0.7 7,491,286
Bumi Resources Minerals 214 2.9 5,488,746
GoTo Gojek Tokopedia 92 45 3,597,333
Smartfren Telecom 60 (3.2) 2,554,018
Bukalapak.com ) 244 (2.4) 2,325,080
TOP GAINERS
Company Price Chg Volume
(Rp) (%) (000)
Pertamina Geothermal 1,415 15.0 406,453
Chandra Asri 2,570 137 65,042
Barito Pacific 1,420 10.9 254,943
Petrindo Jaya Kreasi 3,150 9.8 24,992
Avia Avian ) 600 6.2 35,504
TOP LOSERS
Company Price Chg Volume
(Rp) %) (000)
Elang Mahkota 545 (5.2) 98,201
MNC Digital 3,510 5.1) 25,872
Medikaloka Hermina 1,400 (3.8) 162,479
Bank Jago 2,250 (3.4) 20,892
Smartfren Telecom 60 (3.2) 2,554,018

COMMODITY TREND

15 Sep 23 Chg (%)

Closing 1-day 1-mth
Forex (Rp/US$) 15,360 0.0 0.4
Crude Oil NYMEX (US$/bbl) 90.77 0.7 117
Coal Fut Newc (US$/tonne) na na. na
Nickel 3M LME 19,924 (2.1) (1.0)
Tin 3M LME 25,703 0.7) 18
Gold SPOT (US$/oz) 1,924 0.7 1.8
CPO Fut Msia (MYR/tonne) 3,690 0.8 (4.3)

Source: Bloomberg, UOB Kay Hian
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COMPANY UPDATE BUY

Nippon Indosari Corpindo (ROTI 1J) (Maintained)

Expect goq Sales And NPAT Recovery In 3Q23 Share Price Rp1,370
3Q23 daily sales point to 15-16% higher daily sales qog. Flour prices continue to fall Target Price Rp1,600
and spot wheat future prices have dropped below US$6/bushel. A strong recovery in  Upside +16.8%

general trade is observed in 3Q23. 1Q23's high return rate is a thing of the past and (Previous TP Rp2,000)

return rate should hover around 12-13% for 2H23 and 2024. We have forecasted Rp352b
and Rp452b NPAT in 2023 and 2024 respectively. We maintain BUY with a target price of COMPANY DESCRIPTION

Rp1,600 (16.8% upside). Nippon Indosari Corpindo is the largest bread
: manufacturer in Indonesia. It dominates mass
WHAT'S NEW bread production with its well-known brand

e Daily sales in Jul 23 and Aug 23 rose 15-16% compared to 2Q23. We expect Nippon Sari Roti.
Indosari Corpindo’s (ROTI) daily sales to rebound in 3Q23. The first two months of 3Q23 STOCK DATA
saw daily sales rising 15-16% compared with daily sales in 2Q23. Daily sales averaged

) ) e ) GICS sector Consumer Staples

Rp9.6m in 2Q23 and Rp11.0m in Jul-Aug 23. 3Q23 net margin is higher compared with that Bloomberd ticker: ROTI 1J
in 2Q23 (7.9% NPAT margin) and could be in high double digits. On a yoy basis, 3Q23 ) 9 N

NPAT and 2H23 growth could be flattish as 3Q22 and 2H22 were record periods. Shares issued (m): 6.186.5

Market cap (Rpb): 8,475.5

o Wheat priges continue‘ to. decline tq below US$6/bushel F:urrently. ROTI indicates that  \;arket cap (US$m): 551.9

its flour prices are continuing to decline. Wheat future continues to fall from the peak of 3-mth avg daily tover (US$m): 01

US$12.78/bushel at the start of the Ukraine-Russia war to US$5.96/bushel currently. Wheat  price performance (%)
future prices averaged US$6.48/bushel in 2Q23 and US$7.26/bushel in 1Q23. Considering

52-week high/low Rp1,615/Rp1,230
the 29-day inventory days, 3Q23 wheat prices should be 10.7% lower than that in 2Q23. imth amth  6mth vr vTD
Every 5% decrease in wheat prices could have a 5.5% impact on 2023 NPAT; 3Q23 NPAT y
could be higher by 11.77% compared with 2Q23 from the impact of lower wheat prices. (42) s @) 66 38
Major Shareholders %
e Sales return to 12-13% for 3Q23 and 2024 as ROTI pulls the brakes. ROTI attributed the  |,qoritel Makmur Internasional 25.8
20.1% sales return rate in 1Q23 to the introduction of new products, weak purchasing POWer pemeter Indo Investment 21.4
and its sales growth forecast of 18% yoy growth in 1Q23 not materialising because of the  goniight Investment 20.8
wet weather that caused general trade sales to decline. Since then, ROTI has pulled the  ry23 NAviShare (Rp) 574
brakes and has been supplying less to the market. It expects its return rate to decline to 12-  ry23 et cashishare (Rp) 127
13% in 3Q23 and 2024.
. - PRICE CHART
o We forecast Rp352b and Rp452b NPAT for 2023 and 2024 respectively. We revisited our
model and forecast a 2023 NPAT of Rp352b and Rp452b for 2024 NPAT. The lower 2023 () e )
NPAT is because of the weak 1Q23 results from the higher-than-expected sales return rate. 1800 10
Our 2024 NPAT represents a potential 28.3% yoy growth in NPAT. 100 130
1600
1500 | 120
1400 + 110
1300 -
KEY FINANCIALS 1200 | [ 00
Year to 31 Dec (Rpb) 2021 2022 2023F 2024F 2025F 1100 %
Net turnover 3,288 3,935 4,173 4,587 5,047 : Volume (m)
EBITDA 556 817 693 834 980 :
Operating profit 410 638 495 612 731 e
Net profit (rep./act.) 281 432 352 451 549
Net profit (adj.) 281 432 352 451 549 o/ rce: Bloomberg
EPS (Rp) 453 69.6 56.6 72.7 88.3
PE (x) 30.2 19.7 24.2 18.9 155 ANALYST(S)
P/B (x) 3.0 3.2 2.4 2.3 2.2 stevanus Juanda
EV/EBITDA (x) 13.8 9.4 111 9.2 7.8 16221 2993 3845
Dividend yield (%) 2.3 3.6 2.9 3.7 4.5 stevanusjuanda@uobkayhian.com
Net margin (%) 8.6 11.0 8.4 9.8 10.9
Net debt/(cash) to equity (%) (8.2) 3.9 (22.1) (22.4) (25.2)
Interest cover (x) 16.4 20.7 16.1 26.6 384
ROE (%) 9.2 15.6 11.3 12.4 14.5
Consensus net profit - - 398 471 554
UOBKH/Consensus (x) - - 0.88 0.96 0.99

Source: Nippon Indosari Corpindo, Bloomberg, UOB Kay Hian

Refer to last page for important disclosures.
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STOCK IMPACT

e Operating expenses remain under control. ROTI indicates that its operating expenses
should be under control. Advertising & promotional spending will be capped at 6% of sales
as purchasing power is still weak. ROTI will not spend in advertising to drive sales as
consumer purchasing power remains weak. Salary will remain at 12% of sales and logistics
cost still remain at 8.0-8.5% of sales despite the recent rise in fuel cost.

e Sales recovery in general trade channel in 3Q23 and expansion in modern trade. In
3Q23, ROTI noticed an improvement in sales in general trade which was very soft in 2Q23.
Vendors are reopening after Lebaran and direct sales force is returning to work. In modern
trade, store count growth should be in high single digits each year and ROTI will focus on
growing its total value sales in this channel.

¢ Sensitivity. NPAT is the most sensitive to ASP increases.
0 For every 5.0% rise in ASP and volume, ROTI's 2024 NPAT will rise 39.6% and 21.0%.
o For every 5.0% hike in cost, 2024 NPAT will decline 34.3%.

o For every 5.0% depreciation of the rupiah against the US dollar, 2024 NPAT will fall
18.6%.

0 Flour makes up about 25.0% of COGS, and for every 5.0% rise in flour prices, 2024
NPAT will drop 4.6%.

Monday, 18 September 2023

WHEAT FUTURE PRICES

Wheat (USS/bushel)

1/2/2020 1/2/2021 1/2/2022 1/2/2023

Source: Bloomberg

SALES RETURN RATE

ROTI — Return Rate

20.1%

10.1%

Source: ROTI
RAW MATERIALS AND PACKAGING

ROTI — Raw Material & Packaging to COGS

PROFIT SENSITIVITY TO ASP
Change Sales Op Profit ---=--=e==  =eeemeen Net Income

(%) 2023F 2024F 2023F 2024F 2023F 2024F
ASP +5% 5.0% 5.0% 42.1% 37.5% 46.2% 39.6%
Cost +5% 0.0% 0.0% -37.1% -32.5% -40.7% -34.3%
Volume +5% 5.0% 5.0% 22.1% 19.9% 24.2% 21.0%
Rp -5% 0.0% 0.0% -20.0% -17.6% -21.9% -18.6%
Wheat +5% 0.0% 0.0% -5.0% -4.4% -5.5% -4.6%
Packaging +5% 0.0% 0.0% -2.6% -2.3% -2.9% -2.4%
Sugar +5% 0.0% 0.0% -0.6% -0.5% 0.7% -0.6%
Labor +5% 0.0% 0.0% -4.5% -3.9% -4.9% -4.1%

Source: UOB Kay Hian
EARNINGS REVISION/RISK

e We lower our 2023/2024 NPAT forecasts by 29.2%/20.9% respectively. With the
weakness in 1H23 performance and new guidance from ROTI, we have lowered our 2023
and 2024 NPAT forecasts by 29.2% and 20.9% respectively.

NEW, ORIGINAL AND CONSENSUS FORECASTS

New Original ---=----======  ==eeeemen Difference (%)----------

2023F 2024F 2023F 2024F 2023F 2024F
Revenue 4,173 4,587 4,447 5,090 -6.2% -9.9%
Gross Profit 2,190 2,433 2,410 2,772 9.1% -12.2%
Op Profit 495 612 728 821 -32.0% -25.5%
Net Income 352 451 497 570 -29.2% -20.9%
Gross Margin 525 53.1 54.2 545 (171) (141)
Op Margin 119 133 16.4 16.1 (451) (279)
Net Margin 8.4 9.8 11.2 11.2 (275) (136)

Source: UOB Kay Hian
VALUATION/RECOMMENDATION

¢ Maintain BUY with a lower target price of Rp1,600. The reduction in our earnings forecast
resulted in us reducing our target price from Rp2,000 to Rp1,600. Our target price is derived
using the historical five-year average PE of 25.4x applied to average 2023 and 2024 EPS as
we rolled over our time horizon. With 16.8% upside from the current level, we maintain BUY
on ROTI with a target price of Rp1,600.

Refer to last page for important disclosures.
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QUARTERLY GENERAL TRADE SALES

ROTI — Quarterly Sales GT (Rpbn)
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Source: ROTI
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PROFIT & LOSS

BALANCE SHEET

18 September 2023

Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F  Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F
Net turnover 3935 4173 4,587 5,047 Fixed assets 2,494 2,529 2,541 2,549
EBITDA 817 693 834 980 Other LT assets 351 487 578 611
Deprec. & amort. 179 197 222 249 Cash/ST investment 627 1,359 1,320 1,395
EBIT 638 495 612 731 Other current assets 658 720 819 929
Total other non-operating income (26) (0.5) (0.5) (0.6) Total assets 4,130 5,095 5,258 5,484
Associate contributions 0.0 0.0 0.0 0.0 ST debt 25 125 108 92
Net interest income/(expense) (39) (43) (31) (25) Other current liabilities 587 561 614 703
Pre-tax profit 573 452 580 705 LT debt 498 444 382 328
Tax (141) (100) (128) (156) Other LT liabilities 339 398 452 495
Minorities (0.0 (0.0 (0.0 (0.0 Shareholders' equity 2,681 3,566 3,702 3,866
Net profit 432 352 451 549 Minority interest 0.1 0.0 0.0 0.0
Net profit (adj.) 432 352 451 549 Total liabilities & equity 4,130 5,095 5,258 5,484
CASH FLOW KEY METRICS

Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 727 994 637 791 Profitability

Pre-tax profit 573 452 580 705 EBITDA margin 20.8 16.6 18.2 194
Tax (141) (100) (128) (156) Pre-tax margin 14.6 10.8 12.6 14.0
Deprec. & amort. 179 197 222 249 Net margin 11.0 8.4 9.8 10.9
Working capital changes (80) (31) (64) (72) ROA 10.4 7.6 8.7 10.2
Non-cash items 59 (15) 8.9 45 ROE 15.6 11.3 12.4 145
Other operating cashflows 136 491 18 20

Investing (185) 15 (273) (255) Growth

Capex (growth) (200) (212) (234) (257)  Turnover 19.7 6.0 9.9 10.0
Investments (2.3 2.8 (2.4) .7 EBITDA 47.0 (15.2) 20.3 175
Others 17 216 (37) 44 Pre-tax profit 52.3 (21.2) 28.3 21.6
Financing (674) (250) (387) (446)  Net profit 53.6 (18.6) 283 216
Dividend payments (346) (246) (316) (384) Net profit (adj.) 53.6 (18.6) 283 216
Issue of shares (273) 0.0 0.0 0.0 EPS 53.6 (18.6) 28.3 21.6
Proceeds from borrowings (55) (3.6) (71) (61)

Others/interest paid 0.0 0.0 0.0 0.0 Leverage

Net cash inflow (outflow) (133) 746 (24) 90 Debt to total capital 16.3 13.8 11.7 9.8
Beginning cash & cash equivalent 759 627 1,359 1,320 Debt to equity 19.5 16.0 13.2 10.9
Changes due to forex impact 13 (15) (15) (15) Net debt/(cash) to equity (3.9 (22.2) (22.4) (25.2)
Ending cash & cash equivalent 627 1,359 1,320 1,395 Interest cover (x) 20.7 16.1 26.6 38.4

Refer to last page for important disclosures.




UOBKayHian

TRADERS’ CORNER

GOTELIE - Dl 150023 pen 89, K 3, Lo B8, Cloe B2 (4 7%) WA Diose 20/ - 430, BBTopiCloss.0.2) = 446, BBEChse 201 B2

14
‘{ﬂJ B N — ‘h\ )
\\\‘ - || b' \ﬂ\ .
w‘ul L Pt ‘--\ U‘? \JI . _I_ _\ z - 0
, I s
J M w]’ i, Lo \
IH\J'H'. ) |a ,I ‘ll q.ul *i J_ Jr'u_hﬁé;? \\ "
x_\l \‘ﬂ i n /H 4] \\
- A -
P /v 1o -
Iﬂlﬁ\ ,’f k lil' l v “U %
T e *
Vo i3]
-’/ [ ¥
Wt Tt 7] T ™ g - 3
[GOTOK- R} =8 n
S —_ k1]
WJ(-!';:Z 5 SralZ A =1 —
= e o |HH-U—H‘ "“‘ITlm. 7 ..... ITIE Lo
x.Lmﬂ._L__ll ||||I T T o !
(GO0 K- b = 3587 15300800 .22264;2_;.:1 — 'z!mu
e
o *:...I o ...';L' “|_|...' i 1 e T e P S ' ﬂ
Source: Amibroker
LTI Dy 1SUB0073 Cpen 7400 28425, L 21250 Gt SBA25 (1 T UA Chcse 21) = 26 AT000 EEF oo 217} 26 00 36, R Coae 2071 T 4 wi
/— _K\' 1
;
\\ 1
{]‘ll n"l \\ 1o
[ ET0
‘ /, e %tﬁ. //,,-:-\ \\.\ \ /__‘_\ L i
i [I- HI..L N - — @
|$.,. A\ \ "1 FF' | e &
e \ H' 'lﬂJ‘.J b
; -~ f,»/ \\ " . _ﬂ ,/’ ff 27
= -l ", y 1]
" Hi 1 M‘j A -
7 - s
\/,”/ N\ l+ quvl[l h"ﬁ'-F‘ e am
\ S - 240
\\HJ:’ ™
Wai Tyt "Il T Wl Tug "o
[(NTRLK- =88 =
T e -
—. . N - k]
B =
[Hk”' T |-|F|‘|'|)|_l;.:_‘|__|1f1%.::;?ﬂrl LT T TTTP RN, ,x';'::,?'__' l
SR -
NTFLIK e =TI 60, L3 m | w
- i
Mtk RHerna b, s il R RINIt s e ][] YTy seee oo | e A

o i ok g e I N Y e iy e

Source: Amibroker

Refer to last page for important disclosures.

Monday, 18 September 2023

GoTo Gojek Tokopedia
(GOTO 1J)

Technical BUY with 8.5% potential return
Resistance: Rp99, Rp104

Support: Rp86, Rp83

Stop-loss: Rp85

Share price closed with strong gains and formed
a bullish candlestick. Price rebounded from its
support area. Hence, we expect more upside and
price could challenge the resistance at Rp99 and
Rp104. Technical indicator RSl is sloping
upwards and is approaching its centre line, while
the MACD is on a bullish crossover. Buy at Rp91
and take profit at Rp99.

Approximate timeframe: 2-4 weeks.

Our institutional research has a fundamental BUY
and target price of Rp121.

United Tractors (UNTR 1J)

Technical BUY with 6% potential return
Resistance: Rp28,900, Rp30,050
Support: Rp26,850, Rp26,000
Stop-loss: Rp27,875

Share price closed with strong gains and formed
a long-body bullish candlestick. As price has
broken above its Rp28,150 resistance level, there
could be more bullish pressure and price could
challenge the resistance level at Rp28,900 and
Rp30,500. Technical indicator RSI is sloping
upwards and approaching its overbought zone,
while the MACD has just formed a bullish
crossover signal. Buy at Rp28,375 and take profit
at Rp30,000.

Approximate timeframe: 2-4 weeks.

Our institutional research has a fundamental
HOLD and target price of Rp28,000.

ANALYST(S)

Maskun Ramli, CFTe
+6221 2993 3915
maskunramli@uobkayhian.com
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Disclosures/Disclaimers

This report is prepared by PT UOB Kay Hian Sekuritas (“PT UOBKH"), a licensed broker dealer registered in the Republic of Indonesia
and a member of the Indonesia Stock Exchange (“IDX”)

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the
recommendation, before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of PT UOBKH. This report is not directed to or intended for distribution to or
use by any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as PT
UOBKH may determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to
applicable law or would subject PT UOBKH and its associates and its officers, employees and representatives to any registration, licensing
or other requirements within such jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by PT UOBKH to be reliable.
However, PT UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and PT UOBKH
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information PT UOBKH and its associate
may have issued other reports expressing views different from the Information and all views expressed in all reports of PT UOBKH and its
connected persons are subject to change without notice. PT UOBKH reserves the right to act upon or use the Information at any time,
including before its publication herein.

Except as otherwise indicated below, (1) PT UOBKH, its associates and its officers, employees and representatives may, to the extent
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business
from, the subject corporation(s) referred to in this report; (2) PT UOBKH, its associate and its officers, employees and representatives may
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and
representatives of PT UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in
this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) PT UOBKH may otherwise have an interest
(including a proprietary interest) in the subject corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report is prepared by PT UOBKH, a company authorized, as noted above, to engage in securities activities in Indonesia. PT
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This research report is provided for distribution by PT UOBKH (whether
directly or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All US persons
that receive this document by way of distribution from or which they regard as being from PT UOBKH by their acceptance thereof
represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS"), a registered broker-
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through PT UOBKH.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA™) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Refer to last page for important disclosures.
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Analyst Certification/Regulation AC

Each research analyst of PT UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of PT UOBKH or any other person, any of the Subject
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the
compensation received by each such research analyst is based upon various factors, including PT UOBKH total revenues, a portion of
which are generated from PT UOBKH business of dealing in securities.

Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the
following table.

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to
applicable law or regulation.

Hong Kong | This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong
Kong in respect of any matters arising from, or in connection with, the analysis or report; and

(i) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the
analyses or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority
of Indonesia (*OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report.
Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia,
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the
registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:
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