
 

  

Tuesday ,  17  Octobe r  2023 

1 Refer to last page for important disclosures. 

I n d o n e s i a  D a i l y  
 

PLEASE CLICK ON THE PAGE NUMBER TO MOVE TO THE RELEVANT PAGE. 

KEY HIGHLIGHTS 

Update 
Gojek Tokopedia (GOTO IJ/BUY/Rp66/Target: Rp121) Page 2 
Likely growth in GTV and improvement in adjusted EBITDA in 3Q23. 

TRADERS’ CORNER Page 5 
ESSA Industries Indonesia (ESSA IJ): Technical BUY  
GoTo Gojek Tokopedia (GOTO IJ): Technical BUY    
 
 
 

 
 
 

 

 

REGIONAL MARKET 
Market  Close + / - Chg (%) 
MSCI Indonesia 7,362.7 (30.7) (0.4) 
MSCI Asia-Ex Japan 602.1 (5.2) (0.9) 
KLCI 1,439.0 (5.2) (0.4) 
FSSTI 3,163.9 (21.9) (0.7) 
SET 1,427.1 (23.6) (1.7) 
Hang Seng 17,640.4 (173.1) (1.0) 
Nikkei 31,659.0 (657.0) (2.1) 
Shanghai Comp 3,073.8 (14.3) (0.5) 
Dow Jones 33,984.5 314.3 0.9 
Source: Bloomberg 
 
INDONESIA STOCK EXCHANGE 
 Level + / - Chg (%) 
Index 6,896.3 (30.5) (0.4) 
LQ-45 935.1 (4.5) (0.5) 
Value (US$m) 660.0 123.2 22.9 
 
FOREIGN TRADE IN IDX 
Net (US$m) Buy Sell Total (%) 
(3.5) 200.7  204.2  30.7 
 
TOP TRADING TURNOVER  
Company Price Chg 5-day ADT 
 (Rp) (%) (Rpb) 
Bank Central Asia  9,100 0.3 654.7 
GoTo Gojek Tokopedia 66 (1.5) 574.4 
Bank Rakyat Indonesia  5,250 (0.5) 564.3 
Bank Mandiri  6,025 (0.8) 379.9 
Amman Mineral  6,150 (6.8) 363.7 

 
TOP GAINERS  
Company Price Chg 5-day ADT 
 (Rp) (%) (Rpb) 
Bank Jago 1,830 13.0 65.9 
Multistrada 2,950 6.5 0.1 
Merdeka Battery  715 3.6 46.7 
Aneka Tambang 1,805 2.8 69.0 
Bumi Resources Minerals  197 2.6 40.1 

 
TOP LOSERS 
Company Price Chg 5-day ADT 
 (Rp) (%) (Rpb) 
Petrindo Jaya Kreasi 2,410 (13.6) 19.2 
Maha Properti 2,400 (10.4) 0.4 
Pantai Indah Kapuk Dua  4,200 (9.7) 31.9 
Metropolitan Kentjana 29,000 (7.5) 13.5 
Amman Mineral  6,150 (6.8) 363.7 
*ADT: Average daily turnover 
 
COMMODITY TREND 
 16 Oct 23 Chg (%) 
 Closing 1-day 1-mth 
Forex (Rp/US$) 15,721 0.2 2.4 
Crude Oil NYMEX (US$/bbl) 86.66 (1.2) (4.5) 
Coal Fut Newc (US$/tonne) 143.75 (0.1) n.a. 
Nickel 3M LME 18,602 0.3 (6.6) 
Tin 3M LME 25,242 0.6 (1.8) 
Gold SPOT (US$/oz) 1,918 (0.8) (0.3) 
CPO Fut Msia (MYR/tonne) 3,735 1.5 1.2 
Source: Bloomberg, UOB Kay Hian 
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COMPANY UPDATE  BUY 

(Maintained) 
Share Price Rp66 
Target Price Rp121 
Upside +82.6% 
  

COMPANY DESCRIPTION 
As Indonesia’s biggest tech company, GOTO 
is the leader in Indonesia’s on-demand 
services, e-commerce, e-wallet and digital 
payment gateway markets. Its on-demand 
services division includes GoJek, GoCar, 
GoSend and logistics. It also owns Tokopedia 
and Go. 

STOCK DATA 
GICS sector Consumer Discretionary 
Bloomberg ticker: GOTO IJ 
Shares issued (m): 1,150,838.0 
Market cap (Rpb): 79,293.0 
Market cap (US$m): 5,043.8 
3-mth avg daily t'over (US$m): 16.0 
Price Performance (%) 
52-week high/low Rp222/Rp66 

1mth 3mth 6mth 1yr YTD 
(28.3) (41.6) (28.3) (67.3) (27.5) 

Major Shareholders % 
GOTO Peopleverse Fund 9.4 
Alibaba Group 9.2 
SVF GT SUBC 9.1 
FY23 NAV/Share (Rp) 8,500 
FY23 Net Cash/Share (Rp) 12,393 

PRICE CHART 
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Source: Bloomberg 

ANALYST(S) 
Stevanus Juanda 
+6221 2993 3845 
stevanusjuanda@uobkayhian.com 
 

Gojek Tokopedia (GOTO IJ) 
 

Likely Growth In GTV And Improvement In Adjusted EBITDA In 3Q23 
GOTO has seen an increase in GTV after the closure of TikTok Shop. GOTO indicates 
that 3Q23 GTV growth should be positive, reversing from the declining trend of GTV 
growth in the past two quarters. Adjusted EBITDA is likely to improve qoq in 3Q23, and 
GOTO could achieve its 2023 adjusted EBITDA guidance. GOTO and IFC World Bank 
recently struck a US$125m investment deal via exchangeable bonds with strike price at 
Rp135 (potential 1.4% dilution). Maintain BUY and target price of Rp121. 
WHAT’S NEW 
• IFC World Bank has struck a US$125m investment deal with GOTO. Gojek Tokopedia 

(GOTO) recently received an investment from IFC, a subsidiary of World Bank. The 
investment includes US$125m from IFC and US$25m from private investment firm Franke & 
Company. The equity-linked bonds issued by Bhinneka Holdings (an independent company 
for IFC exchangeable Bond) are exchangeable into Series A shares of the company to be 
owned by Bhinneka Holdings (22) Limited at an exchange price of Rp135, which represents 
a premium of 50% to the one-month volume weighted average price of the shares up to and 
including 2 Oct 23, being the last market date prior to the date of announcement. The equity-
linked bonds have a coupon of 5% p.a. payable semi-annually, and will mature in Oct 28. 
GOTO mentioned that this investment will be used for working capital purpose and it will 
affect 17.04b shares with only 1.4% dilution. Note that the 17.04b shares are less than our 
assumption of dilution of 130b shares we have incorporated in 2024. 

• Closure of TikTok Shop has translated into higher GTV at GOTO. GOTO saw an 
increase in its GTV after the closure of TikTok Shop. GOTO also mentioned that Shopee has 
seen the highest GTV increase as Shopee is aggressively approaching TikTok Shop 
customers. GOTO expects the TikTok Shop to be relaunched in Indonesia as Indonesia is 
very important to TikTok. 

• GTV growth is likely in 3Q23 and 3Q23 adjusted EBITDA will continue to improve. 
GOTO is likely to report positive GTV growth in 3Q23. The growth reverses the declining 
trend of GTV over the past two quarters. GOTO also stated that its adjust EBITDA will 
continue to improve in 3Q23. 2023 adjusted EBITDA is expected to be in line with 
management’s guided loss of Rp3.8t-4.5t. 

• Progress in Hemat programme. GOTO is also seeing positive progress in its Hemat 
programme, which is a more affordable, on-demand and e-commerce service that allows it to 
tap into larger addressable markets. The positive progress will be reflected in the qoq 
improvement in on-demand and e-commerce GTV in 3Q23. 

KEY FINANCIALS 
Year to 31 Dec (Rpb) 2021 2022 2023F 2024F 2025F 
Net turnover  4,536 11,349 13,852 17,854 22,998 
EBITDA  (17,266) (24,504) (4,213) (1,045) 10,639 
Operating profit  (22,100) (30,330) (12,677) (10,798) 1,616 
Net profit (rep./act.)  (23,468) (39,571) (13,546) (10,577) 1,319 
Net profit (adj.)  (23,468) (39,571) (13,546) (10,577) 1,319 
EPS (Rp) (1,981.4) (3,341.0) (1,039.7) (738.0) 83.7 
PE (x) n.m. n.m. n.m. n.m. 0.8 
P/B (x) 0.0 0.0 0.0 0.0 0.0 
EV/EBITDA (x) n.m. n.m. n.m. n.m. 5.7 
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 
Net margin (%) (517.4) (348.7) (97.8) (59.2) 5.7 
Net debt/(cash) to equity (%) (20.5) (21.3) (14.6) (13.4) (17.0) 
Interest cover (x) n.a. n.a. n.a. (195.3) 895.9 
ROE (%) n.a. n.a. n.a. n.a. 1.3 
Consensus net profit  - - (11,884) (5,614) (347) 
UOBKH/Consensus (x)  - - 1.14 1.88 n.m. 
Source: GOTO Gojek Tokopedia, Bloomberg, UOB Kay Hian 
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." 
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STOCK IMPACT 
• Hemat programme: Consumers enjoy lower pricing but have to wait longer for rides 

and food. Consumers will also use smaller cars. For drivers, it could translate to higher 
revenue as this programme will be zoned for short-term rides, thus enabling drivers to take 
on more short-term trips. In Go Food, consumers will need to wait for 40-45 minutes 
(compared with the traditional 20-30 minutes) so that GOTO can bundle the deliveries 
alongside other orders. Also, restaurants will be within a 2km radius to encourage more 
orders and delivery bundling. 

• Implementation of Hemat programme in e-commerce will be in the form of 
merchandise assortment and lower delivery cost. Consumers can save on delivery costs 
but suppliers will be closer to customers. Merchandise items can also be cheaper, but orders 
could be more frequent as the total cost to consumers including shipping will be lower. 

GOTO CONTRIBUTION MARGIN AND ADJUSTED EBITDA TREND 

 
Source: GOTO 

GOTO OPERATING AND FINANCIAL METRIC 

 
Source: GOTO 

EARNINGS REVISION/RISK 
• No changes to our forecast. At this point, we will wait until 3Q23 results are announced to 

adjust our model, if necessary. 

VALUATION/RECOMMENDATION 
• Maintain BUY with a target price of Rp121. We derive a fair value of Rp121 for GOTO, 

which is derived from multiple of EV/GTV of 0.18x, which is the EV/GTV multiple used on 
both GOTO and BUKA. With 82.6% upside from the current level, we maintain BUY on 
GOTO, with a target price of Rp121. 

 ON-DEMAND SERVICE DATA 

 
Source: GOTO 

E-COMMERCE DATA 

 
Source: GOTO 

FINANCIAL SERVICES DATA 

 
Source: GOTO 

VALUATION 
2023F 2024F

GOTO GMV (Rp b) 769,451   886,699         
Fair EV/GMV 0.18          0.18                
GOTO EV (Rp b) 140,166   157,669         
Minus Debt (Rp b) 4,123       4,416              
Plus Cash (RpB) 21,431     19,036            
GOTO Market Cap (Rp b) 157,475   172,290         
No of Shares (b shares) 1,303       1,433              
Fair Value (Rp per share) 121           120                  
Target Price 121           120                   
Source: GOTO 
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PROFIT & LOSS     
Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F 
Net turnover 11,349 13,852 17,854 22,998 
EBITDA (24,504) (4,213) (1,045) 10,639 

Deprec. & amort. 5,826 8,464 9,754 9,023 

EBIT (30,330) (12,677) (10,798) 1,616 

Associate contributions (10,600) (1,678) 101 102 

Net interest income/(expense) 385 252 (5.4) (12) 

Pre-tax profit (40,545) (14,103) (10,703) 1,706 
Tax 136 462 53 (375) 

Minorities 837 96 73 (12) 

Net profit (39,571) (13,546) (10,577) 1,319 
Net profit (adj.) (39,571) (13,546) (10,577) 1,319 

 

 BALANCE SHEET     
Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F 
Fixed assets 1,457 1,603 1,763 1,940 

Other LT assets 103,579 98,648 91,258 86,943 

Cash/ST investment 29,009 21,431 19,036 23,101 

Other current assets 5,171 6,116 7,666 9,577 

Total assets 139,217 127,798 119,723 121,560 
ST debt 615 3,368 3,623 3,753 

Other current liabilities 11,547 11,446 13,783 13,747 

LT debt 1,826 1,918 2,013 2,114 

Other LT liabilities 2,505 2,630 2,761 2,899 

Shareholders' equity 124,921 110,745 99,965 101,591 

Minority interest (2,198) (2,308) (2,423) (2,544) 

Total liabilities & equity 139,217 127,798 119,723 121,560 
 

     
CASH FLOW     
Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F 
Operating (17,206) (11,772) (9,087) 395 
Pre-tax profit (40,545) (14,103) (10,703) 1,706 

Tax 136 462 53 (375) 

Deprec. & amort. 5,826 8,464 9,754 9,023 

Working capital changes 804 231 (529) (648) 

Other operating cashflows 16,572 (6,824) (7,662) (9,311) 

Investing 1,134 4,891 7,424 4,439 
Capex (growth) (348) (146) (160) (176) 

Investments 165 5,037 7,584 4,615 

Proceeds from sale of assets (46) 0.0 0.0 0.0 

Others 1,363 0.0 0.0 0.0 

Financing 13,374 (700) (735) (771) 
Issue of shares 13,739 (732) (769) (807) 

Proceeds from borrowings 1,491 1,566 1,644 1,726 

Loan repayment (1,528) (1,604) (1,684) (1,768) 

Others/interest paid (329) 70 74 78 

Net cash inflow (outflow) (2,698) (7,580) (2,397) 4,062 
Beginning cash & cash equivalent 31,151 29,009 21,431 19,036 
Changes due to forex impact 556 2.3 2.4 2.6 

Ending cash & cash equivalent 29,009 21,431 19,036 23,101 
 

      
KEY METRICS     
Year to 31 Dec (%) 2022 2023F 2024F 2025F 
Profitability     
EBITDA margin (215.9) (30.4) (5.9) 46.3 

Pre-tax margin (357.2) (101.8) (59.9) 7.4 

Net margin (348.7) (97.8) (59.2) 5.7 

ROA n.a. n.a. n.a. 1.1 

ROE n.a. n.a. n.a. 1.3 

     
Growth     
Turnover 150.2 22.1 28.9 28.8 

EBITDA n.a. n.a. n.a. n.a. 

Pre-tax profit n.a. n.a. n.a. n.a. 

Net profit n.a. n.a. n.a. n.a. 

Net profit (adj.) n.a. n.a. n.a. n.a. 

EPS n.a. n.a. n.a. n.a. 

     
Leverage     
Debt to total capital 2.0 4.6 5.5 5.6 

Debt to equity 2.0 4.8 5.6 5.8 

Net debt/(cash) to equity (21.3) (14.6) (13.4) (17.0) 

Interest cover (x) n.a. n.a. (195.3) 895.9 
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TRADERS’ CORNER 

 
Source: Amibroker 

 
 

 
Source: Amibroker 
 

  

ESSA Industries Indonesia 
(ESSA IJ) 
Technical BUY with 6% potential return  
Resistance: Rp770, Rp830 
Support: Rp695, Rp635 
Stop-loss: Rp695 
Share price closed with positive notes and formed 
a bullish candlestick. Momentum is looking more 
positive; hence, we expect more rallies ahead 
and challenge the resistance levels at Rp770 and 
Rp830. Technical indicator RSI is sloping 
upwards and is back above its centre line, while 
the MACD is relatively flattish for now. Buy at 
Rp725 and take profit at Rp770.  
Approximate timeframe: 2-4 weeks. 

 
 
 
 
GoTo Gojek Tokopedia 
(GOTO IJ) 
Technical BUY with 7.5% potential return  
Resistance: Rp75, Rp83 
Support: Rp60, Rp54 
Stop-loss: Rp59 
Share price closed slightly lower and formed a 
neutral candlestick. The price formed a 
candlestick reversal pattern; hence, it could 
trigger more rebounds and challenge the 
resistance levels at Rp75 and Rp83. Volatility is 
currently high; hence we expect some price 
fluctuations. Technical indicator RSI is in the 
oversold zone, while the MACD is on a bearish 
crossover. Buy at Rp65 and take profit at Rp70. 
Approximate timeframe: 2-4 weeks. 

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

 
 
 
 
 
 
 
 
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. 
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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  
(ii) 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: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person  or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S.  by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 

 
 
Copyright 2023, PT UOB Kay Hian Sekuritas. All rights reserved. 
 
http://research.uobkayhian.com 
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