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We are positive on AMMB hosting its inaugural ESG Day on 12 Jan as this
reflected its commitment to enhance its ESG disclosure. Going forward, we
believe AMMB’s ESG focus would be on the analysis of its climate-change risks
and further improvement in its ESG disclosure. Reiterate Add given its attractive
valuation (CY22F P/E of 8.8x is the second-lowest in the sector) and projected
recovery in core EPS growth in FY22-23F.
Lee Swee Kiat Group – On track for record earnings in 2022F
We view LSK as a proxy to the recovery in consumer spending, backed by: i)
higher mattress sales, ii) price hikes, and iii) higher economies of scale. We expect
LSK’s collaboration with Cuckoo Malaysia to propel its profitability to new heights
going forward, with more marketing activities expected. LSK’s valuation is
undemanding at 5.5x CY23 P/E, an 81.6% discount to our discretionary consumer
sector’s mean CY23 P/E. Reiterate Add.

▌News of the Day…
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• Omar Siddiq jumps ship from CIMB to HSBC Malaysia as CEO
• KPJ Healthcare launches RM3bn sukuk wakalah programme
• SP Setia incorporates subsidiary to develop, operate ambulatory care centre
• HSS Engineers secures contract extension
• Pecca buys industrial land for business expansion
• Senheng New Retail IPO’s retail portion oversubscribed by 10.44x

————————————————————————————————————————
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Global Economic News
China’s inflation pressures moderated in Dec as commodity prices and food
costs slid, giving policy makers scope to cut interest rates to cushion the
economy’s downturn. The producer price index rose 10.3% from a year earlier,
down from Nov’s 12.9%, while the consumer price index increased 1.5%,
compared with 2.3% in Nov. The inflation surprise adds further impetus to calls
for the central bank’s first cut in its key policy interest rate since Apr 2020, possibly
as early as next week. Authorities have shifted to a more pro-growth bias this year
as a property market slump and repeated virus outbreaks threaten the outlook.
(Bloomberg)
An Omicron outbreak in China is sending jitters through supply chains as
manufacturers and shippers brace for disruption inside the world’s-biggest trading
nation if it can’t contain the fast-spreading variant. In 2020 and 2021, China’s
"Covid-zero" strategy meant factories could stay open throughout the pandemic
to produce everything from health equipment to laptops that global consumers
hoovered up at a record pace. But there’s been confirmed cases of local infection
every day since mid-Oct and it’s likely even tougher restrictions will be needed to
curb Omicron’s spread, with knock-on consequences for ports and factories as
more cities lock down. (Bloomberg)
US consumer price growth rose at the fastest pace in almost four decades in Dec,
stoking the Federal Reserve’s fears about the threat of elevated inflation and its
consequences for the economic recovery. The consumer price index (CPI)
increased at a 7% yoy pace last month, a step up from the 6.8% rate registered
in Nov and the largest jump since Jun 1982. Despite the faster annual pace,
month-over-month price gains moderated to 0.5% between Nov and Dec, down
from 0.8% in the previous period. (Financial Times)

Malaysia Economic News
Malaysia has introduced new quarantine exemption rules for travellers to
the country who have been previously infected by the Covid-19 virus. This
will come into effect from 13 Jan. The exemption is subject to such travellers being
fully vaccinated and having contracted Covid-19 within 11 to 60 days of their
arrival, said Minister of Health (MoH) Khairy Jamaluddin. In a statement on 12
Jan, Khairy said the travellers must have printed or digital laboratory reports to
show they were infected with the virus within that period. (The Edge Markets)

Political News
The Malaysian Anti-Corruption (MACC) Chief Commissioner Tan Sri Azam
Baki, who previously demanded an apology and RM10m from a
whistleblower, has moved forward with the legal action. Azam filed a defamation
suit against K Lalitha, who had highlighted his shareholding in two public-listed
firms in 2015 and 2016.


At the peak, Azam owned around RM700,000 worth of shares in Gets Global
Bhd in 2015, raising questions if it commensurate with his income and whether
there was a conflict of interest.



Azam has denied wrongdoing and yesterday again refused to step aside,
stating that only the Yang di-Pertuan Agong can terminate his service.
(Malaysiakini)

UMNO will hold its shelved 2021 annual general assembly over four days
from 16-19 Mar, the party’s Supreme Council announced on 12 Jan 2022. The
Women’s, Youth and Puteri (Women Youth) wings would hold their meetings from
16-17 Mar, followed by the UMNO general assembly from 18-19 Mar.


Fourteen delegates from each division would be invited to attend physically,
as the event won’t be held in a hybrid manner. (FMT)
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Syariah Chief Judge of Malaysia Datuk Mohd Na'im Mokhtar is alleging
conspiracy within the Syariah Judiciary Department to topple him after he is
accused of laying naked on the bed in a married woman's home.


This is detailed in Mohd Na'im's counter-police report lodged yesterday, in
which he strongly denied the allegation.



The counter-police report was made after the allegation, contained in a police
report made by the woman in Dec 2021, was highlighted by the United Malays
National Organisation (UMNO) leader Lokman Noor Adam.



Na'im's lawyer Akberdin Abdul Kader said his client is suing Lokman for
defamation. (Malaysiakini)

Corporate News
Omar Siddiq has resigned as CIMB Group Holdings Bhd's CEO of group
wholesale banking and CIMB Bank Malaysia deputy CEO, and joined HSBC Bank
Malaysia Bhd as CEO. In a bourse filing Wednesday (12 Jan), CIMB Group said
Omar tendered his resignation to pursue a different opportunity. In the interim, its
group wholesale banking business will be directly overseen by its group CEO
Datuk Abdul Rahman Ahmad. Omar will succeed Stuart Milne at HSBC Bank
Malaysia Bhd, who will retire at the end of Mar 2022 after a 40-year career with
the HSBC group. (The Edge Markets)
KPJ Healthcare Bhd is establishing an RM3bn sukuk wakalah programme to
finance its expansion, as well as for working capital requirements and general
corporate purposes. The programme will allow the group to issue sukuk wakalah
and sustainability sukuk wakalah from time to time which are in compliance with
the sustainable and responsible investment sukuk framework under the LOLA
guidelines, ASEAN Green Bond and Social Bond standards, and the sustainability
bond standards issued by the ASEAN Capital Markets Forum. (The Edge
Markets)
Property developer S P Setia Bhd's wholly-owned subsidiary Setia HC Ventures
Sdn Bhd has incorporated wholly-owned unit Setia City Healthcare Sdn Bhd to
develop and operate an ambulatory care centre. S P Setia had earlier said in its
latest annual report for 2020 that the company had identified healthcare as a
segment among potential areas for business diversification. "Logistics, ecommerce, healthcare and assisted senior living are among the markets to be
explored," S P Setia said. (The Edge Markets)
HSS Engineers Bhd’s (HEB) associate SMHB Sdn Bhd (SMHB) has obtained an
extended appointment by the Kedah State Government through Syarikat Air Darul
Aman Sdn Bhd (SADA) for the upgrading of water treatment plant at Kubang
Pasu, Kedah Darul Aman. In a statement, HSS said SMHB had entered into a
principal agreement with SADA for SMHB to provide design services for the
project from 1 Dec, 2016 to 1 Jan, 2022, with the original contract value of RM16m.
On 11 Jan, SMHB received the supplemental agreement which extends SMHB’s
appointment to encompass the construction stage of the project from 2 Jan, 2022
to 28 Aug, 2025 with a revised contract value of RM22.7m. (StarBiz)
Cycle & Carriage Bintang Bhd (CCB) has appointed Tok Chek Kuan as its new
CEO. According to the automotive group's bourse filing, the Singaporean is
currently CCB’s general manager and head of sales, a position he has held since
1 Jan 2017. Prior to that, he was the senior manager and head of new car logistics
in Cycle & Carriage Kia Pte Ltd in Singapore between 24 Nov 2014 to 31 Dec
2016. (The Edge Markets)
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Tan Sri Lee Kim Yew, Datuk Seri Tan Choon Hwa and Datuk Justin Lim Hwa Tat
have ceased to be substantial shareholders of SMTrack Bhd, the company
notified. This comes as their shareholdings were diluted after an enlargement of
the company’s share capital arising from the conversion of redeemable
convertible notes. The shareholding changes and the new appointment came
amid news that a government-linked company (GLC) is eyeing a 10% stake in
SMTrack. In confirming the news, SMTrack said on 6 Jan that it is in early
negotiations with a GLC, “of which no agreement has been reached at this
juncture”. (The Edge Markets)
WZ Satu Bhd executive vice chairman Tengku Datuk Seri Uzir Tengku Ubaidillah
has ceased to be a substantial shareholder of the civil engineering and mining
group. The group said Tengku Uzir had disposed of 2.06m of shares at 23.5 sen
each or RM484,100 on 10 Jan. Following the disposal, his stake in WZ Satu
dropped below 5% to 4.94% stake. (The Edge Markets)
Tengku Ahmad Badli Shah Raja Hussin, who was appointed Agrobank president
and chief executive last week, has resigned as the chairman of Dolphin
International Bhd effective yesterday, after helming the post since Jan 2020. In
a bourse filing, Tengku Ahmad Badli Shah cited pursuing other interests as the
reason behind his resignation. In a separate filing, he also announced his
departure as an independent director at Fintec Global Bhd. (The Edge Markets)
XOX Technology Bhd’s auditor Ecovis Malaysia PLT has resigned because of
cost and pricing issues. In a filing with the bourse, the company said Ecovis had
given its notice in writing to the board of its resignation, pursuant to the Companies
Act 2016. “The resignation of Ecovis is due to cost and pricing issues. Further, the
board also wishes to inform that the company is not aware of any other matters
that need to be brought to the attention of shareholders.” The company is in the
midst of identifying new auditors, and will make further announcements in due
course. (The Edge Markets)
Nestcon Bhd has accepted two sub-contract awards from China
Communications Construction (ECRL) Sdn Bhd involving the East Coast Rail Link
project in Kota Bharu, Kelantan worth RM90.4m via wholly owned subsidiary
Nestcon Infra Sdn Bhd. The construction and engineering company told Bursa
Malaysia in a filing that the infrastructure works for the construction and
completion of subgrade works are for Package S1-1, Section 1, and Package S12 Section 1, amounting to RM44.98m and RM45.42m respectively.


"The date of commencement of the sub-contract works shall be 7 Feb, 2022
and the construction period for Project S1-1 and Project S1-2 are within 32
months and 28 months from the date of commencement respectively,” the
company said. Nestcon said the work is expected to be completed by 30 Sept,
2024 for Project S1-1, and 31 May, 2024 for Project S1-2. (Starbiz)

Vsolar Group Bhd has signed a partnership agreement to procure and supply
parts to RA Integration Links Sdn Bhd (RAILSB). The contract, valued at RM96m
is for VSolar to procure and supply all necessary parts to RAILSB to complete an
overhaul of fifty sets of Ampang 6-Car Light Rail Vehicle (LRV).“VSolar is looking
to mobilise its expertise in supply chain management to assist RAILSB to obtain
all necessary equipment and tools to complete the awarded project. (Starbiz)
Pecca Group Bhd’s wholly-owned subsidiary Pecca Leather Sdn Bhd (PLSB)
has entered into a sale and purchase agreement (SPA) with UMW Development
Sdn Bhd in respect of the purchase of a vacant leasehold industrial land
measuring 4.31 acres at a purchase consideration of RM8.45m. Pecca, in a filing
with Bursa Malaysia said the land, located at Serendah, Selangor was part of the
mixed industrial, commercial and residential development known as UMW HVM
Park. (StarBiz)
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Senheng New Retail Bhd’s initial public offering (IPO) for the public portion has
been oversubscribed by 10.4 times. Senheng received a total of 16,548
applications for 343.2 million shares with an aggregate value of RM367.3m, for
the public portion of the group’s IPO comprising 30.0m shares made available for
application by the Malaysian public. Senheng is expected to list on the Main
Market of Bursa Malaysia on 25 Jan and is slated to be the first Main Market listing
for the year.



Executive chairman Lim Kim Heng said: “The oversubscription of Senheng’s
IPO indicates the public confidence our over 30-year track record of building
one of Malaysia’s best and most progressive retail brands, and our growth
strategies that will transform the way consumers shop.”



“Furthermore, we are targeting dividend payouts of at least 30% of net profit
to shareholders, for their commitment in joining us in our transformative
journey towards shaping Malaysia’s new retail landscape.”



Senheng’s IPO exercise entails the public issue of 250.0m new shares and
an offer-for-sale of 139.5m existing shares at an issue price of RM1.07 per
share.



Of the proceeds to be raised from the public issue, 60.0% or RM160.5m will
go towards setting up new stores as well as upgrading existing stores into
bigger, enhanced concept stores. The group aims to upgrade or set up 61
new and existing stores from 2022 to 2024 to elevate the shopping experience
of its customers. (StarBiz)

Hap Seng Consolidated Bhd is planning to establish five hotels in Malaysia in
the next few years, making its foray into the hospitality sector. Hap Seng Land
Sdn Bhd chief operating officer David Khor said the diversification into the hotel
industry is to diversify the group revenue stream and additional recurring income
for the group. Hap Seng Land is a wholly-owned subsidiary of Hap Seng
Consolidated.


Khor said the group has identified three locations for the hotels, namely, on
Jalan Kia Peng, in KL Metropolis development located near the Malaysia
International Trade and Exhibition Centre, and at Wisma KFC building in Jalan
Sultan Ismail that it acquired last month. The remaining two will be developed
in Sabah. (StarBiz)

HIL Industries Bhd has received its shareholders’ approval at the extraordinary
general meeting to undertake residential development joint-ventures (JVs) on five
parcels of land in Sungai Buloh, Klang and Jugra, Selangor. In a statement
Wednesday, HIL said it would partner Unik Sejati Sdn Bhd, Pembinaan
Kesentosaan Sdn Bhd and Amverton Carey Golf & Island Resort Sdn Bhd to
develop residential developments with an estimated gross development value
(GDV) of RM471.1m on 40.9 hectares land in Selangor. The developments will
comprise 154 units of stratified double-storey terrace houses in Sungai Buloh, 78
units double-storey terrace houses in Klang, 141 units stratified bungalows and
428 units town houses in Amverton Cove, Carey Island. (StarBiz)
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BMSB: Changes in shareholdings
11-Jan-22
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
Lembaga Tabung Angkatan Tentera
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
EPF
Urusharta Jamaah Sdn Bhd
DATO' CHANG LIK SEAN
DATO' YEOH SOO MIN
DATUK GAN SEM YAM
MR TEE CHENG HUA
TAN SRI DR LIM WEE CHAI
IJM CORPORATION

Date
6/1
6/1
6/1
6/1
6/1
6/1
6/1
6/1
6/1
6/1
6/1-7/1
5/1-6/1
6/1
6/1
6/1
6/1
6/1
6/1
5/1-6/1
6/1
6/1
6/1
6/1
6/1
6/1
6/1
6/1
11/1
6/1
11/1
7/1-10/1
6/1
11/1

Type of
transaction
Disposed
Disposed
Disposed
Disposed
Disposed
Disposed
Disposed
Disposed
Disposed
Disposed
Disposed
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Acquired
Shares Buy Back

No of
securities
4,455,100
1,240,800
1,000,000
595,700
488,200
250,000
180,000
150,000
58,700
50,000
400,200
3,800,000
3,000,000
1,976,000
616,000
582,700
461,400
350,000
302,200
300,000
104,000
58,700
50,000
42,700
35,600
14,300
161,700
200,000
50,000
300,000
17,100
2,000,000
630,000

Company
QL RESOURCES
TOP GLOVE
YTL CORPORATION
HARTALEGA
SUNWAY REIT
TENAGA NASIONAL
HONG LEONG BANK
DUOPHARMA BIOTECH
KUALA LUMPUR KEPONG
RHB BANK
AFFIN BANK
PUBLIC BANK
INARI AMERTRON
IHH HEALTHCARE
IGB REIT
PETRONAS CHEMICALS
S P SETIA
PENTAMASTER
KOSSAN RUBBER INDUSTRIES
SIME DARBY BERHAD
WESTPORTS
YINSON
AXIS REIT
MISC
DIALOG
NESTLE (MALAYSIA)
IJM CORPORATION
V.S. INDUSTRY
YTL CORPORATION
V.S. INDUSTRY
UNITED MALACCA
TOP GLOVE
IJM CORPORATION

Ave Price
(RM)

1.49

SOURCE: BMSB

BMSB: Off-market transactions
12-Jan-22
BJCORP
ECOFIRS
INIX
DNEX
MERIDIAN
BDB
AEON
WIDAD
YNHPROP
RL
TANCO

Vol
21,280,000
10,500,000
9,000,000
7,000,000
4,520,000
4,000,000
3,500,000
2,000,000
1,840,000
1,000,000
1,000,000
SOURCE: BMSB

6

Malaysia
Daybreak | January 13, 2022

BMSB: Dividends
Company

Particulars

BERMAZ AUTO
FRASER & NEAVE
V.S. INDUSTRY
V.S. INDUSTRY
KLK

2nd interim dividend - single tier
Final dividend - single tier
Final dividend
1st interim dividend
Final dividend - single tier

Gross DPS
(Sen)
1.50
33.00
0.50
0.40
80.00

Ann Date

Ex-Date

Lodgement

Payment

13-Dec-21
16-Dec-21
29-Nov-21
16-Dec-21
10-Dec-21

12-Jan-22
20-Jan-22
20-Jan-22
17-Feb-22
18-Feb-22

13-Jan-22
21-Jan-22
21-Jan-22
18-Feb-22
21-Feb-22

4-Feb-22
9-Feb-22
31-Jan-22
4-Mar-22
1-Mar-22
SOURCE: BMSB

BMSB: New Listing
Company
CORAZA INTEGRATED
SENHENG NEW RETIAL

Issue price
0.28
1.07

Public Issue
117,791,000
250,000,000

No of shares
Offer for sale
21,416,600
139,500,000

Listing sought
Private placement
96,374,500
337,000,000

ACE Market
Main Market

Tentative
listing date
20-Jan-22
25-Jan-22

SOURCES: BMSB
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Corporate Actions

January 2022
SUN

MON

30

31

2

3

4

5

6

7

8

9

10
IPI,
Manufacturing Sales

11

12

13

14

15

16

17

18
Thaipusam

19

20
Axis REIT 4Q,
BNM OPR

21
CPI

22

23

24

25

26

27
Pavilion REIT 4Q,
CMMT 4Q

28
Bursa 4Q,
Export, Imports,
Trade Balance

29

TUE

WED

THU

FRI

SAT
1
New Year’s Day

Source: Company, BNM, DOS, CIMB estimates

SOURCE: Company, BNM, DOS, CGS-CIMB estimates
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Corporate Actions

February 2022
SUN

MON

TUE

WED

THU

FRI

SAT

1
Chinese New Year,
Day 1 / Federal
Territory Day

2
Chinese New Year,
Day 2

3

4

5

6

7

8
IPI,
Manufacturing Sales

9

10
Foreign Reserves

11
GDP, BoP Current
Account Balance

12

13

14

15

16

17

18

19

20

21

22
Foreign Reserves
(mid-data)

23

24
CPI

25

26

27

28
Export, Imports,
Trade Balance

Source: Company, BNM, DOS, CIMB estimates

SOURCE: Company, BNM, DOS, CGS-CIMB estimates
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No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or view(s)
in this report. The analyst(s) who prepared this research report is prohibited from receiving any compensation, incentive or bonus based on specific
investment banking transactions or for providing a specific recommendation for, or view of, a particular company. Information barriers and other
arrangements may be established where necessary to prevent conflicts of interests arising. However, the analyst(s) may receive compensation that is
based on his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the research
personnel involved in the preparation of this report may also participate in the solicitation of the businesses as described above. In reviewing this
research report, an investor should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.
Additional information is, subject to the duties of confidentiality, available on request.
Reports relating to a specific geographical area are produced by the corresponding CGS-CIMB entity as listed in the table below. The term “CGSCIMB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, or, in
every other case except as otherwise stated herein, CGS-CIMB Securities International Pte. Ltd. and its affiliates, subsidiaries and related corporations.
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Country
Hong Kong
India
Indonesia
Malaysia
Singapore
South Korea
Thailand

CGS-CIMB Entity
CGS-CIMB Securities (Hong Kong) Limited
CGS-CIMB Securities (India) Private Limited
PT CGS-CIMB Sekuritas Indonesia
CGS-CIMB Securities Sdn. Bhd.
CGS-CIMB Securities (Singapore) Pte. Ltd.
CGS-CIMB Securities (Hong Kong) Limited, Korea Branch
CGS-CIMB Securities (Thailand) Co. Ltd.

Regulated by
Securities and Futures Commission Hong Kong
Securities and Exchange Board of India (SEBI)
Financial Services Authority of Indonesia
Securities Commission Malaysia
Monetary Authority of Singapore
Financial Services Commission and Financial Supervisory Service
Securities and Exchange Commission Thailand

Information in this report is a summary derived from CGS-CIMB individual research reports. As such, readers are directed to the CGS-CIMB individual
research report or note to review the individual Research Analyst’s full analysis of the subject company. Important disclosures relating to the companies
that are the subject of research reports published by CGS-CIMB and the proprietary position by CGS-CIMB and shareholdings of its Research Analyst
who prepared the report on the securities of the company(s) are available in the individual research report.
This report does not purport to contain all the information that a prospective investor may require. Neither CGS-CIMB nor any of ts affiliates (including
CGIFHL, CIMBG and their related corporations) make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy,
completeness, reliability or fairness of any such information and opinion contained in this report. Neither CGS-CIMB nor any of its affiliates nor their
related persons (including CGIFHL, CIMBG and their related corporations) shall be liable in any manner whatsoever for any consequences (including
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.
This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CGS-CIMB’s clients generally
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. The information and opinions in this report are not and should not be construed or considered as an offer, recommendation or solicitation to
buy or sell the subject securities, related investments or other financial instruments or any derivative instrument, or any rights pertaining thereto.
Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business,
financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this research report.
The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors.
Restrictions on Distributions
Australia: Despite anything in this report to the contrary, this research is provided in Australia by CGS-CIMB Securities (Singapore) Pte. Ltd. and
CGS-CIMB Securities (Hong Kong) Limited. This research is only available in Australia to persons who are “wholesale clients” (within the meaning of
the Corporations Act 2001 (Cth) and is supplied solely for the use of such wholesale clients and shall not be distributed or passed on to any other
person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is of a general nature only and has been
prepared without taking into account the objectives, financial situation or needs of the individual recipient. CGS-CIMB Securities (Singapore) Pte. Ltd.
and CGS-CIMB Securities (Hong Kong) Limited do not hold, and are not required to hold an Australian financial services license. CGS-CIMB Securities
(Singapore) Pte. Ltd. and CGS-CIMB Securities (Hong Kong) Limited rely on “passporting” exemptions for entities appropriately licensed by the
Monetary Authority of Singapore (under ASIC Class Order 03/1102) and the Securities and Futures Commission in Hong Kong (under ASIC Class
Order 03/1103).
Canada: This research report has not been prepared in accordance with the disclosure requirements of Dealer Member Rule 3400 – Research
Restrictions and Disclosure Requirements of the Investment Industry Regulatory Organization of Canada. For any research report distributed by CIBC,
further disclosures related to CIBC conflicts of interest can be found at https://researchcentral.cibcwm.com .
China: For the purpose of this report, the People’s Republic of China (“PRC”) does not include the Hong Kong Special Administrative Region, the
Macau Special Administrative Region or Taiwan. The distributor of this report has not been approved or licensed by the China Securities Regulatory
Commission or any other relevant regulatory authority or governmental agency in the PRC. This report contains only marketing information. The
distribution of this report is not an offer to buy or sell to any person within or outside PRC or a solicitation to any person within or outside of PRC to
buy or sell any instruments described herein. This report is being issued outside the PRC to a limited number of institutional investors and may not be
provided to any person other than the original recipient and may not be reproduced or used for any other purpose.
France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to
subscribe to, or used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is
not intended as a solicitation for the purchase of any financial instrument.
Germany: This report is only directed at persons who are professional investors as defined in sec 31a(2) of the German Securities Trading Act
(WpHG). This publication constitutes research of a non-binding nature on the market situation and the investment instruments cited here at the time
of the publication of the information.
The current prices/yields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the content of this report.
Hong Kong: This report is issued and distributed in Hong Kong by CGS-CIMB Securities (Hong Kong) Limited (“CHK”) which is licensed in Hong Kong
by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities) activities. Any investors wishing to
purchase or otherwise deal in the securities covered in this report should contact the Head of Sales at CGS-CIMB Securities (Hong Kong) Limited.
The views and opinions in this research report are our own as of the date hereof and are 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.
CHK has no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only to clients of CHK.
India: This report is issued and distributed in India by CGS-CIMB Securities (India) Private Limited (“CGS-CIMB India”). CGS-CIMB India is a subsidiary
of CGS-CIMB Securities International Pte. Ltd. which is in turn is a 50:50 joint venture company of CGIFHL and CIMBG. The details of the members
of the group of companies of CGS-CIMB can be found at www.cgs-cimb.com, CGIFHL at www.chinastock.com.hk/en/ACG/ContactUs/index.aspx and
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CIMBG at www.cimb.com/en/who-we-are.html. CGS-CIMB India is registered with the National Stock Exchange of India Limited and BSE Limited as
a trading and clearing member (Merchant Banking Number: INM000012037) under the Securities and Exchange Board of India (Stock Brokers and
Sub-Brokers) Regulations, 1992. In accordance with the provisions of Regulation 4(g) of the Securities and Exchange Board of India (Investment
Advisers) Regulations, 2013, CGS-CIMB India is not required to seek registration with the Securities and Exchange Board of India (“SEBI”) as an
Investment Adviser. CGS-CIMB India is registered with SEBI (SEBI Registration Number: INZ000209135) as a Research Analyst (INH000000669)
pursuant to the SEBI (Research Analysts) Regulations, 2014 ("Regulations").
This report does not take into account the particular investment objectives, financial situations, or needs of the recipients. It is not intended for and
does not deal with prohibitions on investment due to law/jurisdiction issues etc. which may exist for certain persons/entities. Recipients should rely on
their own investigations and take their own professional advice before investment.
The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India.
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report.
The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other
activities of CGS-CIMB India and they have received compensation based upon various factors, including quality, accuracy and value of research, firm
profitability or revenues, client feedback and competitive factors. Research analysts', strategists' or economists' compensation is not linked to
investment banking or capital markets transactions performed or proposed to be performed by CGS-CIMB India or its affiliates.
CGS-CIMB India does not have actual / beneficial ownership of 1% or more securities of the subject company in this research report, at the end of the
month immediately preceding the date of publication of this research report. However, since affiliates of CGS-CIMB India are engaged in the financial
services business, they might have in their normal course of business financial interests or actual / beneficial ownership of one per cent or more in
various companies including the subject company in this research report.
CGS-CIMB India or its associates, may: (a) from time to time, have long or short position in, and buy or sell the securities of the subject company in
this research report; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market
maker in the financial instruments of the subject company in this research report or act as an advisor or lender/borrower to such company or may have
any other potential conflict of interests with respect to any recommendation and other related information and opinions.
CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not received any compensation for investment
banking, merchant banking or brokerage services from the subject company mentioned in the research report in the past 12 months.
CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not managed or co-managed public offering of
securities for the subject company mentioned in the research report in the past 12 months. The analyst from CGS-CIMB India engaged in preparation
of this research report or his/her relative (a) do not have any financial interests in the subject company mentioned in this research report; (b) do not
own 1% or more of the equity securities of the subject company mentioned in the research report as of the last day of the month preceding the
publication of the research report; (c) do not have any material conflict of interest at the time of publication of the research report.
Indonesia: This report is issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this
research report are our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the
information in this research report. This report is for private circulation only to clients of CGS-CIMB Indonesia. Neither this report nor any copy hereof
may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with
applicable Indonesian capital market laws and regulations.
This research report is not an offer of securities in Indonesia. The securities referred to in this research report have not been registered with the
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the
meaning of the Indonesian capital market law and regulations.
Ireland: CGS-CIMB is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS-CIMB
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland.
Malaysia: This report is distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefit of and for the exclusive
use of our clients. Recipients of this report are to contact CGS-CIMB Malaysia, at Level 29, Menara Bumiputra-Commerce, No. 11, Jalan Raja Laut,
50350 Kuala Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS-CIMB Malaysia has no obligation to
update, revise or reaffirm its opinion or the information in this research reports after the date of this report.
New Zealand: In New Zealand, this report is for distribution only to persons who are wholesale clients pursuant to section 5C of the Financial Advisers
Act 2008.
Singapore: This report is issued and distributed by CGS-CIMB Securities (Singapore) Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singapore is
a capital markets services licensee under the Securities and Futures Act (Chapter 289). Accordingly, it is exempted from the requirement to hold a
financial adviser’s licence under the Financial Advisers Act, Cap 110 (“FAA”) for advising on investment products, by issuing or promulgating research
analyses or research reports, whether in electronic, print or other form. CGS-CIMB Singapore is subject to the applicable rules under the FAA unless
it is able to avail itself to any prescribed exemptions.
Recipients of this report are to contact CGS-CIMB Singapore, 50 Raffles Place, #16-02 Singapore Land Tower, Singapore in respect of any matters
arising from, or in connection with this report. CGS-CIMB Singapore has no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only. If you have not been sent this report by CGS-CIMB Singapore directly, you
may not rely, use or disclose to anyone else this report or its contents.
If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS-CIMB Singapore accepts legal
responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipient is an accredited
investor, expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMB Singapore is exempt from certain
requirements under the FAA and its attendant regulations, and as such, is exempt from complying with the following:
(a) Section 25 of the FAA (obligation to disclose product information);
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(b) Section 27 (duty not to make recommendation with respect to any investment product without having a reasonable basis where you may be
reasonably expected to rely on the recommendation) of the FAA;
(c) MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-N03];
(d) MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16];
(e) Section 36 (obligation on disclosure of interest in specified products), and
(f) any other laws, regulations, notices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars, and practice notes as
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institutional investor acknowledges that
as CGS-CIMB Singapore is exempt from Section 27 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMB Singapore for
any loss or damage arising from the recipient’s reliance on any recommendation made by CGS-CIMB Singapore which would otherwise be a right that
is available to the recipient under Section 27 of the FAA.
CGS-CIMB Singapore, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have
positions in specified products of the company(ies) covered in this research report or any specified products related thereto and may from time to time
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affiliates and its related
corporations do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have
assumed an underwriting commitment in specified products of such company(ies), may sell them to or buy them from customers on a principal basis
and may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such
company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in this report..
South Korea: This report is issued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea”)
which is licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of
Korea (“FSCMA”).
Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adopting any investment
decision. This document does not constitute a public offering of securities.
CGS-CIMB is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services.
Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution
of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may
not be forwarded to the public in Sweden.
Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research).

Thailand: This report is issued and distributed by CGS-CIMB Securities (Thailand) Co. Ltd. (“CGS-CIMB Thailand”) based
upon sources believed to be reliable (but their accuracy, completeness or correctness is not guaranteed). The statements or
expressions of opinion herein were arrived at after due and careful consideration for use as information for investment. Such
opinions are subject to change without notice and CGS-CIMB Thailand has no obligation to update its opinion or the
information in this research report.
CGS-CIMB Thailand may act or acts as Market Maker, and issuer and offeror of Derivative Warrants and Structured Note
which may have the following securities as its underlying securities. Investors should carefully read and study the details of
the derivative warrants in the prospectus before making investment decisions.
AAV, ACE, ADVANC, AEONTS, AMATA, AOT, AP, BAM, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BGRIM, BH,
BJC, BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, DTAC, EA, EGCO, ESSO,
GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, ICHI, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KKP,
KTB, KTC, LH, MAJOR, MEGA, MINT, MTC, NRF, OR, ORI, OSP, PLANB, PRM, PSL, PTG, PTL, PTT, PTTEP, PTTGC,
QH, RATCH, RBF, RS, SAWAD, SCB, SCC, SCGP, SINGER, SPALI, SPRC, STA, STEC, STGT, SUPER, SYNEX, TASCO,
TCAP, THANI, TISCO, TKN, TOP, TQM, TRUE, TTB, TU, TVO, VGI, WHA
Corporate Governance Report:
The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is
made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the
information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is
not an evaluation of operation and is not based on inside information.
The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the
survey result may be changed after that date. CGS-CIMB Thailand does not confirm nor certify the accuracy of such survey
result.
Score Range:
Description:

90 - 100
Excellent

80 – 89
Very Good

70 - 79
Good
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Below 70
N/A

No Survey Result
N/A
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United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing
authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by,
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is
being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than the
original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to
the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United
Arab Emirates.
United Kingdom and European Economic Area (EEA): In the United Kingdom and European Economic Area, this material is also being distributed
by CGS-CIMB Securities (UK) Limited (“CGS-CIMB UK”). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its
registered office is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS-CIMB UK has been prepared in accordance with
CGS-CIMB’s policies for managing conflicts of interest arising as a result of publication and distribution of this material. This material is for distribution
only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGSCIMB UK; (b) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (c) fall within Article 49(2)(a) to (d) (“high net worth companies, unincorporated
associations etc”) of the Order; (d) are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(all such persons together
being referred to as “relevant persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this material relates is available only to relevant persons and will be engaged in
only with relevant persons.
This material is categorised as non-independent for the purposes of CGS-CIMB UK and therefore does not provide an impartial or objective assessment
of the subject matter and does not constitute independent research. Consequently, this material has not been prepared in accordance with legal
requirements designed to promote the independence of research and will not be subject to any prohibition on dealing ahead of the dissemination of
research. Therefore, this material is considered a marketing communication.
United States: This research report is distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer
and an affiliate of CGS-CIMB Securities Sdn. Bhd., CGS-CIMB Securities (Singapore) Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB
Securities (Thailand) Co. Ltd, CGS-CIMB Securities (Hong Kong) Limited and CGS-CIMB Securities (India) Private Limited, and is distributed solely
to persons who qualify as “U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication
is only for Institutional Investors whose ordinary business activities involve investing in shares, bonds, and associated securities and/or derivative
securities and who have professional experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor
must not rely on this communication. The delivery of this research report to any person in the United States of America is not a recommendation to
effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed herein. CGS-CIMB Securities (USA) Inc, is a
FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order in any of the above-mentioned
securities please contact a registered representative of CGS-CIMB Securities (USA) Inc.
United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this
report is third-party research prepared for and distributed in the United States of America by RJA pursuant to an arrangement between RJA and CGSCIMB Securities International Pte. Ltd. (“CGS-CIMB”). CGS-CIMB is not an affiliate of RJA. This report is distributed solely to persons who qualify as
“U.S. Institutional Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934, as
amended. This communication is only for U.S. Institutional Investors or Major U.S. Institutional Investor whose ordinary business activities involve
investing in shares, bonds, and associated securities and/or derivative securities and who have professional experience in such investments. Any
person who is not a U.S. Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report to
any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion
expressed herein. If you are receiving this report in the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For
further information or to place an order in any of the above-mentioned securities please contact a registered representative of CGS-CIMB Securities
(USA) Inc. or RJA. https://raymondjames.com/InternationalEquityDisclosures
Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional,
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.
Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (Thai IOD) in 2021,
Anti-Corruption 2021
ADVANC – Excellent, Certified, AMATA – Excellent, Certified, ANAN – Excellent, n/a, AOT – Excellent, n/a, AP – Excellent, Certified, ASP – Excellent,
n/a, AWC – Excellent, Declared, AU – Good, n/a, BAM – Very Good, Certified, BAY – Excellent, Certified, BBL – Excellent, Certified, BCH – Very
Good, Certified, BCP - Excellent, Certified, BCPG – Excellent, Certified, BDMS – Excellent, n/a, BEAUTY – Good, n/a, BEM – Excellent, n/a BH Good, n/a, BJC – Very Good, n/a, BLA – Very Good, Certified, BTS - Excellent, Certified, CBG – Very Good, n/a, CCET – n/a, n/a, CENTEL –
Excellent, Certified, CHAYO – Very Good, n/a, CHG – Very Good, n/a, CK – Excellent, n/a, COM7 – Excellent, Certified, CPALL – Excellent, Certified,
CPF – Excellent, Certified, CPN - Excellent, Certified, CPNREIT – n/a, n/a, CRC – Excellent, Declared, DELTA - Excellent, Certified, DDD – Excellent,
n/a, DIF – n/a, n/a, DOHOME – Very Good, Declared, DREIT – n/a, n/a, DTAC – Excellent, Certified, ECL – Excellent, Certified, EGCO - Excellent,
Certified, EPG – Excellent, Certified, ERW – Very Good, Certified, GFPT - Excellent, Certified, GGC – Excellent, Certified, GLOBAL – Excellent, n/a,
HANA - Excellent, Certified, HMPRO - Excellent, Certified, HUMAN – Good, n/a, ICHI – Excellent, Certified, III – Excellent, Declared, INTUCH Excellent, Certified, IRPC – Excellent, Certified, ITD – Very Good, n/a, IVL - Excellent, Certified, JASIF – n/a, n/a, JKN – n/a, Certified, JMT – Very
Good, n/a, KBANK - Excellent, Certified, KCE - Excellent, Certified, KEX – Very Good, Declared, KKP – Excellent, Certified, KSL – Excellent, Certified,
KTB - Excellent, Certified, KTC – Excellent, Certified, LH - Excellent, n/a, LPN – Excellent, Certified, M – Very Good, Certified, MAKRO – Excellent,
Certified, MC – Excellent, Certified, MEGA – Very Good, n/a, MINT - Excellent, Certified, MTC – Excellent, Certified, NETBAY – Very Good, n/a, NRF
– Very Good, Declared, OR – Excellent, n/a, ORI – Excellent, Certified, OSP – Excellent, n/a, PLANB – Excellent, Certified, PRINC – Very Good,
Certified, PR9 – Excellent, Declared, PSH – Excellent, Certified, PTT - Excellent, Certified, PTTEP - Excellent, n/a, PTTGC - Excellent, Certified, QH
– Excellent, Certified, RAM – n/a, n/a, RBF – Very Good, n/a, RS – Excellent, Declared, RSP – Good, n/a, S – Excellent, n/a, SAK – Very Good,
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Declared, SAPPE – Very Good, Certified, SAWAD – Very Good, n/a, SCB - Excellent, Certified, SCC – Excellent, Certified, SCGP – Excellent,
Declared, SECURE – n/a, n/a, SHR – Excellent, n/a, SIRI – Excellent, Certified, SPA – Very Good, n/a, SPALI - Excellent, Certified, SPRC – Excellent,
Certified, SSP - Good, Certified, STEC – Excellent, n/a, SVI – Excellent, Certified, SYNEX – Very Good, Certified, TCAP – Excellent, Certified, THANI
– Excellent, Certified, TIDLOR – n/a, Certified TISCO - Excellent, Certified, TKN – Very Good, n/a, TOP - Excellent, Certified, TRUE – Excellent,
Certified, TTB - Excellent, Certified, TU – Excellent, Certified, TVO – Excellent, Certified, VGI – Excellent, Certified, WHA – Excellent, Certified,
WHART – n/a, n/a, WICE – Excellent, Certified, WORK – Good, n/a.
- CG Score 2021 from Thai Institute of Directors Association (IOD)

- Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)
under Thai Institute of Directors (as of August 5, 2021) are categorised into: companies that have declared their intention to
join CAC, and companies certified by CAC.
Recommendation Framework
Stock Ratings
Definition:
Add
The stock’s total return is expected to exceed 10% over the next 12 months.
Hold
The stock’s total return is expected to be between 0% and positive 10% over the next 12 months.
Reduce
The stock’s total return is expected to fall below 0% or more over the next 12 months.
The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net
dividend yields of the stock. Stock price targets have an investment horizon of 12 months.
Sector Ratings
Overweight
Neutral
Underweight

Definition:
An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation.
A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.
An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation.

Country Ratings
Overweight
Neutral
Underweight

Definition:
An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark.
A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.
An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark.
NJV#06c

15

