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STRATEGY – MALAYSIA 

Alpha Picks: Plenty Of Mileage 
Our Oct 21 portfolio outperformed the FBMKLCI (+10.9% vs 2.5%), boosted by MSC, 
OMH and MYEG. For November, we remove Inari, Magnum and MSC, and add GENT. 
Alpha Picks for Nov 21: CIMB, GENM, GENT, MyEG, OMH and Scomnet with 
selections which are mainly economic reopening beneficiaries. Deep-value GENT’s 
addition to Alpha Picks reflects a differentiated catalyst vs GENM. All of our picks are 
not materially impacted by Budget 2022’s prosperity tax except CIMB. 

WHAT’S NEW 
• Market review: reopening. The FBMKLCI declined 2.5% in October even though foreign 

fund flows remained positive (RM1.6b) for the third consecutive month, perhaps in 
anticipation of a one-off prosperity tax that was featured in the just-announced Budget 
2022. Nevertheless, the market continued to witness selective market outperformances by 
beneficiaries of commodity supercycle, economic reopening (aviation, gaming, banks) and 
technology boom.  

• Alpha Picks outperformed the FBMKLCI. Our Alpha Picks appreciated 10.9% mom in 
Oct 21 (FBMKLCI: +2.5%), boosted by Malaysia Smelting Corp (MSC, +27.1%), OM 
Holdings (OMH, +15.4%) and MYEG (+13.3%).  

ACTION 
• Nov 21 Alpha Picks: CIMB, Genting Malaysia (GENM), GENT, MyEG, OMH, and 

Scomnet. We remove Inari, Magnum and MSC from our picks following their impressive 
run-up given their limited upside to their respective target prices. We added deep-value 
Genting Berhad (GENT) to our pick given its differentiated catalyst from subsidiary GENM 
with an expected strong debut quarter (3Q21) for Resorts World Las Vegas. Our 
November picks are also little affected by the 2022 prosperity tax except CIMB.  Catalysts 
for our picks are elaborated below and overleaf.  

ANALYSTS’ TOP ALPHA* PICKS 

Analyst Company Rec Performance# Catalyst 

Keith Wee CIMB BUY 19.4 Despite the hefty increase in the one-off corporate tax, we still 
expect the group to register a 16.9% yoy earnings growth in 
2022 vs a rather modest 2.5% growth for the sector. 

Vincent Khoo & 
Jack Goh 

Genting Bhd BUY n.a. GENT is set to rebound with many potential re-rating 
catalysts, such as relaxation of travel borders, pent-up 
demand on post-pandemic leisure boom, and buoyant 
revenue from Resorts World Las Vegas. Current price of 
RM5.06 is 40% discount to NTA and 54% discount to SOTP. 

Vincent Khoo & 
Jack Goh 

Genting 
Malaysia 

BUY 6.7 Reopening of its integrated resort, the opening of the outdoor 
theme park (SkyWorlds), and the eventual border reopening. 

Vincent Khoo & 
Jack Goh 

My EG 
Services 

BUY 29.8 A key beneficiary of the country’s border reopening via 
MySafeTravel-related services and foreign worker-related 
services, promising contributions from Zhifei's vaccine in 
Malaysia and the Philippines, and blockchain-related 
services. 

Hazmy Hazin OM 
Holdings 

BUY 34.7 3-year net profit CAGR of +192% from 2020, supported by 
favourable ferroalloy prices amid the structural supply shortage 
caused by global decarbonisation trend. 

Jack Goh & 
Desmond 
Chong 

Scomnet BUY 25.7 A unique Malaysian proxy to exports of critical medical 
components. On a supercharged earnings growth trajectory 
through 2022 led by numerous new FDA-approved products. 

* Denotes a timeframe of 1-3 months and not UOB Kay Hian’s usual 12-month investment horizon for stock recommendation 
# Share price change since stock was selected as alpha pick 
Source: UOB Kay Hian 

 
 
 
 
 
 

 
 

KEY RECOMMENDATIONS 
  Share Target Upside 
Company Rec Price Price to TP 
  (RM) (RM) (%) 
CIMB BUY 5.04 5.95 18.1 
Genting Bhd* BUY 5.06 6.77 33.8 
Genting Malaysia BUY 3.13 4.00 27.8 
My EG Services BUY 1.03 1.32 28.2 
OM Holdings BUY 3.27 4.21 28.8 
Scomnet BUY 1.75 2.15 22.9 

*New addition 
Source: UOB Kay Hian 

PORTFOLIO PERFORMANCE 
Company Rec Oct 21 To-date* 
  (%) (%) 
CIMB BUY 11.1 19.4 
Genting Malaysia BUY 6.0 6.7 
Inari Amertron BUY 5.7 14.4 
Magnum BUY 5.4 8.5 
MSC BUY 27.1 27.1 
My EG Services BUY 13.3 29.8 
OM Holdings BUY 15.4 34.7 
Scomnet BUY 2.8 25.7 
FBMKLCI  2.5  

*Share price change since stock was selected as alpha pick 
Source: UOB Kay Hian 

PORTFOLIO RETURN  
(%) 2020 1Q21 2Q21 3Q21 
FBMKLCI return 2.4 -3.3 -2.6 0.3 
Alpha Picks Return     
- Price-weighted 3.6 1.3 -5.6 8.4 
- Market cap-weighted 4.3 -5.8 -6.9 10.2 
- Equal-weighted 4.6 4.3 -3.3 9.3 

Assumptions for the 3 methodologies:  
1)  Price-weighted: Assuming the same number of shares for each stock, 

a higher share price will have a higher weighting. 
2)  Market cap-weighted: Weighting is based on the market cap at 

inception date, a higher market cap will have a higher weighting. 
3)  Equal-weighted: Assuming the same investment amount for each 

stock, every stock will have the same weighting. 
Source: UOB Kay Hian 
 
KEY EVENTS IN OCTOBER 2021  
Interstate travel allowed, Msians allowed to travel overseas. 

Melaka government collapses. 

CPO price hit >RM5000/t 

Metal commodity prices reaching all time high 

Sept exports jump to new high of RM110.8b 

Budget 2022 unveiled 

Source: Media 

 

 

 

 

ANALYST(S) 
Vincent Khoo, CFA 
+603 2147 1998 
vincentkhoo@uobkayhian.com 
Malaysia Research Team 
+603 2147 1988 
research@uobkayhian.com 

1



  

Tuesday ,  02  November  2021

28 Refer to last page for important disclosures. 

R e g i o n a l  M o r n i n g  N o t e s  

CIMB – BUY (Keith Wee) 
• We maintain BUY with target price of RM5.95. CIMB is expected to be the least 

impacted from the higher one-off corporate tax on profits above RM100m in 2022 which 
we estimate to be roughly 7.8% on our 2022 earnings estimates vs sector average of 
9.0%, given its relatively larger overseas earnings exposure via CIMB Niaga. Despite the 
hefty increase in the one-off corporate tax, we still expect the group to register a 16.9% 
yoy earnings growth in 2022 vs a rather modest 2.5% growth for the sector after factoring 
in the higher 33% corporate tax domestic profits above RM100m.  We are maintaining our 
target price for now pending greater clarity from management on the exact impact from the 
higher one-off corporate tax.  

• Assessing worst case scenario impact on higher one-off corporate tax. Factoring in 
the impact of the higher corporate tax on its domestic operations in 2022, our target price 
is expected to decline to RM5.45 from RM5.95 (0.83x 2022 PBV, ROE: 7.6%). As such, 
the recent knee jerk sell down on the share price presents an excellent opportunity to 
accumulate as the group is still expected to deliver a robust 16.9% earnings growth 
despite the hefty increase in domestic corporate tax while valuations remains attractive.  

Share Price Catalyst 
• Expected to exhibit the strongest earnings growth recovery among its peers while 

valuations remain well below historical P/B mean.  

 
Genting Bhd – BUY (Vincent Khoo & Jack Goh) 
• Maintain BUY and SOTP-based target price of RM6.77, implying 7.3x 2022F EV/EBITDA 

and 0.8x 2022F P/B.  

• GENT is one of the cheapest casino stocks globally and can theoretically maintain its DPS 
payout in 2022 despite a significant fall in 2021F EBITDA, as financially healthier 
operating subsidiaries GENM and GENS most likely will cascade up their surplus reserves 
as dividends. 

• GENT's share price went through a knee-jerk selldown as investors were concerned about 
a potential bail-out or cross default on Genting Hong Kong's credit default, but GENHK 
affirmed that there are no plans of liquidity injection from GENT. 

Share Price Catalyst 
• Strong recovery of GENM’s and GENS's businesses amid endemic shift and resilient 

vaccination progress in respective countries. 

• Impressive financial performance of Resorts World Las Vegas where visitation growth will 
be further electrified by the Allegiant Stadium and Las Vegas Convention Centre over long 
term. 

• Initiations of ASEAN travel corridors and other quarantine-free travel bubbles which will 
boost GENM and GENS' earnings recovery. 

 
Genting Malaysia – BUY (Vincent Khoo & Jack Goh) 
• Resorts World Genting Highlands (RWG) had resumed operations in October. 

• The strong recovery pace for the UK and US casinos which have recommenced 
operations since mid-May 21 and Sep 20 respectively will continue to boost GENM's 
earnings in the coming quarters.  

• Earnings recovery will also be supported by the permission for interstate travel finalising in 
mid-October after 90% of the adult population is fully vaccinated. This will be largely 
anchored on vibrant local patronage which accounts for >70% of Genting Highland's 
visitorship. 

• GENM is one of the cheapest casino stocks globally and is expected to provide a high 
DPS payout in FY22 (yielding about 6.6%), which puts it among the top-yielding Bursa-
listed companies.  

SECTOR PERFORMANCE 
Sector ------- Performance (%) -------
 Oct ytd 
Automobile 6.7 5.9 
Aviation (1.7) 15.2 
Banking 2.6 6.7 
Building Materials (2.3) 29.3 
Construction 4.3 (6.8) 
Consumer (0.9) 0.9 
Exchange 1.8 (3.0) 
Gaming 8.7 4.1 
Glove Manufacturing (5.3) (51.1) 
Healthcare (2.3) 16.6 
Insurance (4.6) (13.6) 
Manufacturing 2.0 12.5 
Media (1.4) 21.2 
O&G - Asset Owners 17.3 (32.4) 
O&G - Heavy Eng 6.9 1.7 
O&G - Offshore Contractors (3.0) (6.3) 
O&G - Shipping (4.0) 4.5 
Plantation 8.2 (10.1) 
Port (0.7) 7.7 
Property 13.9 20.6 
REITs 2.5 (0.5) 
Tech - EMS (0.7) 15.5 
Tech - Semiconductor 3.5 42.4 
Tech - software 5.7 21.6 
Telecommunications (0.9) 3.5 
Utilities 0.4 5.0 

Source: Bloomberg, UOB Kay Hian 
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Share Price Catalyst 
• Appealing prospective dividend yield of about 6.6% after GENM regains their form of 

revenue resilience and steady streams of cash flows in 2022-23 on business 
normalisation, and as GENM has gone ex-capex. 

• Potential pent-up demand from domestic visitors to RWG in tandem with the “revenge 
spending” phenomenon once the state borders are reopened. 

• Opening of SkyWorlds Outdoor Theme Park in 4Q21. 

• Resorts World New York City’s bid to be a full-fledged casino in 2022. 

 
My EG Services – BUY (Vincent Khoo & Jack Goh) 
• MYEG provides an envious proposition of being a beneficiary of major economic 

reopening as well as vibrant near-term earnings growth, largely anchored on its 
healthcare-related initiatives.  

• The group's diversification into the healthcare segment continues to bear fruit, boosted by 
resilient demand for COVID-19 testing and quarantine arrangements for COVID-19 
patients (SafeQ). MYEG has also unveiled its COVID-19 breath test kit and will also 
exclusively distribute Zhifei’s COVID-19 vaccines in the Philippines and Malaysia after 
receiving the authorities’ approval. 

• MYEG’s e-government and immigration-related services are poised for a strong recovery 
post-pandemic, including its foreign worker matching services, amnesty programme and 
robust growth from road transport services. 

Share Price Catalyst  
• Receiving health authorities' approval to commercially distribute Zhifei's COVID-19 

vaccines and Brethonix's rapid COVID-19 Breath Test in Malaysia and the Philippines. 

• Installation and deployment of its MySafeTravel infrastructure in other ASEAN countries. 

• Forthcoming blockchain development and issuance of stablecoins which will contribute 
positively to the group's earnings. 

• Roll out of new road transport service after the economy reopens. 

• Extension of tax incentive status beyond Oct 21 in exchange for developing a blockchain 
technology for the government’s travel health pass. 

 
OM Holdings – BUY (Hazmy) 
• OMH is expected to post a 3-year net profit CAGR of +192% from 2020, leveraging on the 

rally in ferroalloy prices supported by the structural supply shortage and robust global 
demand from industrial growth and technological revolution. 

• Post lockdown, production has been ramped up with 12 out of 16 furnaces operating 
currently. Hence, we can expect higher production output ahead. A more meaningful 
growth will be seen in 2022 when the remaining four furnaces are fully restarted, which 
could lead to earnings growth of about 50% in 2022. With the recent lifting of migrant 
worker ban, we expect OMH will be able to further expedite the maintenance & upgrade 
work. 

• OMH is the world's lowest-quartile-cost manganese smelter by utilising its low-cost 
environmentally-friendly hydropower in Sarawak. This helps to strategically position OMH 
in reaping the positive spillover effect of structural demand for eco-friendly commodities. 

Share Price Catalyst 
• Earlier this month, spot prices for FeSi and Mn alloy spiked over US$4,500/tonne (+330% 

yoy) and US$2,000/tonne (+78% yoy) respectively, well above our ASP assumptions of 
US$2,000/tonne and US$1,500/tonne for 2021. 
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• As China pushes to resolve the ongoing power issues in the country, ferroalloy prices may 
gradually ease going forward. However, we believe the increase in electricity costs will 
support the firm prices, albeit not at the current high, as the winter season in China will 
further exacerbate the power shortage. With the Beijing Winter Olympics coming up in Feb 
22, we believe the strict enforcement of environmental regulations may persist. 

• If prices continue to rise, based on our sensitivity analysis, every US$100/tonne increase 
to our FeSi and Mn alloy price assumption of US$1,900 and US$1,400/tonne in 2022 
would boost OMH’s earnings by 25% annually. If FeSi prices remain at a high range of 
about US$3,500/tonne in 2022, this could result in a 37% upside to our target price of 
RM4.21 to RM5.79. 

 
Supercomnet Technologie – BUY (Jack Goh & Desmond Chong) 
• Maintain BUY and target price of RM2.15, which implies 32x 2022F PE, its 5-year mean 

and at a discount to Bursa Malaysia's Healthcare Index of 44x. We also assume a full 
conversion of existing warrants into our valuations, factoring in share base of 857.3m 
shares and theoretical cash increment of RM75m. 

• Scomnet is poised to ride on the impending acceleration of healthcare equipment demand 
in the US and Europe which is supported by positive long-term drivers of developing but 
ageing countries.  

• Previous margins compression issues on rising raw material and freight cost have been 
resolved and passed on to customers since 2Q21. Workforce capacity restriction issues 
due to MCO have also been resolved as Scomnet has received approval to operate at 
100% workforce capacity since September.  

• We are expecting a better recovery pace for Scomnet in 2H21, underpinned by the 
commercial production of several new products in its pipeline. Scomnet has also secured 
a new US customer which can potentially contribute to earnings from 4Q21 onwards. 

Share Price Catalyst 
• Capacity expansion, with its second floor capacity increased by 10-12.5%/360 sqm 

recently in Feb 21. This will be followed by the further expansion of the second floor which 
will be completed in Jan 22 and boost production capacity by another 15-20%. 
Furthermore, there is a new building which could raise capacity by 80% upon completion 
in 1-1.5 years’ time. 

• Securing new clients and incremental revenue for new medical products (D'Clot Catheter, 
Colonoscopy GI and Gastroscopy GI) which will begin mass production from 4Q21 
onwards. 

• Switzerland-based new client- Plass is expected to receive FDA approval for its blood 
clotting device by 4Q21, which will boost Scomnet's earnings. 

• Its imminent mainboard listing, which is targeted to be completed in 2H22, could also
catalyse a potential valuation re-rating. 

VALUATIONS 
   Price Target Last --------------------- PE ------------------- Yield ROE Market Price/ 
Company Ticker Rec 1 Nov 21 Price Year 2020 2021F 2022F 2021F 2021F Cap. NTA ps 
   (RM) (RM) End (x) (x) (x) (%) (%) (US$m) (x) 
CIMB CIMB MK BUY 5.04 5.95 12/20 34.0 12.4 9.7 3.2 6.8 12,415 1.0 
Genting Bhd GENT MK BUY 5.06 6.77 12/20 n.m. n.m. 16.0 1.7 n.a 4,695 0.6 
Genting Malaysia GENM MK BUY 3.13 4.00 12/20 n.m. n.m. 14.8 2.7 n.a 4,264 1.4 
My EG Services MYEG MK BUY 1.03 1.32 12/20 20.8 23.7 25.6 1.3 21.2 1,839 4.7 
OM Holdings OMH MK BUY 3.27 4.21 12/20 55.4 4.3 2.4 3.0 14.6 582 0.6 
Supercomnet Technologies SCT MK BUY 1.75 2.15 12/20 50.7 47.1 23.0 0.6 10.1 318 6.0 

Source: UOB Kay Hian 
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Disclosures/Disclaimers 
 
This report is prepared by UOB Kay Hian Private Limited (“UOBKH”), which is a holder of a capital markets services licence and an 
exempt financial adviser in Singapore.  
 
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 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 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 UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) 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 UOBKH to be reliable. 
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts 
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKH and its connected persons 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its 
connected persons are subject to change without notice. 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) UOBKH, its connected persons 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) UOBKH, its connected persons 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 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) 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 was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.  
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 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 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 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 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 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 UOBKH’s total revenues, a portion of which are 
generated from UOBKH’s 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. 
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