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Malaysia | November 22, 2021
 IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
 Powered by the EFA Platform
 Malaysia Daybreak | 22 November 2021
 ▌What’s on the Table… ————————————————————————————————————————————————————————————————————————————————————————
 Bumi Armada – FPSOs robust in 3Q21; 98/2 to be delayed?
 9M21 core net profit was 95% of our FY21F forecast (88% of consensus), exceeding expectations due to stronger-than-expected FPSO performance. Downgrade to Hold (from Add), with a lower SOP-based TP of 51 sen as we factor in a new 10% SOP discount due to significant 98/2 project delays.
 Gas Malaysia Berhad – Expects stronger 4Q21 gas sales volume
 9M21 core earnings rose 22% yoy supported by stronger gross margin, higher gas sales volume and revenue cap adjustment recognition. 3Q21 core net profit increased 11% yoy despite an 11.2% yoy decline in gas sales volume, supported by recognition of revenue cap adjustment. Reiterate Add with a revised TP of RM2.99, dividend yields decent at >5%.
 Affin Bank Berhad – Expecting strong 4Q21F net profit growth
 Although Affin’s 9M21 net profit accounted for only 67.3% of our full-year forecast, we regard the results as in line in anticipation of a stronger 4Q21F. We project a net profit of RM155.6m in 4Q21F (+16.8% qoq from RM133.2m in 3Q21 and vs. et loss of RM9.4m in 4Q20). We reiterate our Reduce call as we see higher credit risks from Covid-19 for Affin Bank relative to its peers, judging from its above-industry GIL ratio.
 Pharmaniaga Bhd – Received a booster shot in 3Q21
 3Q21 core EPS beat on strong Covid-19 vaccine fill-and-finish contribution. 4Q21F core EPS may ease qoq after the peak of the vaccination drive in 3Q. Reiterate Add; TP cut 6% to RM1.00, now based on 19x FY23F P/E.
 Berjaya Sports Toto – Ride on NFO recovery & HRO sales growth
 Although NFO sales are still slightly softer now vs. our expectation, we believe it is on track for a full recovery in 3QFY22F. BST is engaging with MOF local authorities on the ban on gaming premise licence renewals in Kedah, where outlets remain open currently. Reiterate Add with marginally lower DCF-based TP of RM2.10.
 ASEAN - Agribusiness – Key takeaways from SPOTT assessment
 HSS Engineers – Set for a rebound in earnings and job wins
 InNature Bhd – 3Q21: FMCO adversely affected earnings
 Oceancash Pacific Bhd – Cessation of coverage
 Only World Group Holdings – Cessation of coverage
 ▌News of the Day… ————————————————————————————————————————————————————————————————————————————————————————
 • BN captures Melaka with two-thirds majority
 • Supermax in talks with various diplomatic bodies to assist migrant workers to resolve forced labour issue
 • Sunway partners Hoi Hup to acquire residential land in Singapore for RM2.5bn
 • RHB and AKPK support B50 customers
 • Proton, Maxis team up for major 5G use case deployment in Perak
 • MAHB's Oct 2021 passenger count overtakes Dec 2020 holiday season
 • MRT Corp: Local firms gain access to global market with jobs worth RM88.3m via ICP
 Key Metrics
 FBMKLCI Index
 ————————————————————————————————————————
 Ivy NG Lee Fang, CFA T (60) 3 2635 9292 E [email protected]
 Show Style "View Doc Map"
 1,400
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 FBMKLCI
 1,525.54 1.75pts 0.11%
 NOV Future DEC Future
 1526.5 - (0.39% ) 1526 - (0.30% )———————————————————————————
 Gainers Losers Unchanged
 484 444 467———————————————————————————
 Turnover
 2669.18m shares / RM2012.593m
 3m avg volume traded 4144.12m shares
 3m avg value traded RM2863.99m———————————————————————————
 Regional Indices
 FBMKLCI FSSTI JCI SET HSI
 1,526 3,232 6,720 1,645 25,050
 ————————————————————————————————
 Close % chg YTD % chg
 FBMKLCI 1,525.54 0.1 (6.2)
 FBM100 10,895.58 0.1 (5.3)
 FBMSC 16,579.80 0.7 6.5
 FBMMES 6,815.06 (0.0) (36.5)
 Dow Jones 35,601.98 (0.7) 16.3
 NASDAQ 16,057.44 0.4 24.6
 FSSTI 3,232.34 (0.1) 13.7
 FTSE-100 7,223.57 (0.4) 11.8
 SENSEX 59,636.01 (0.6) 24.9
 Hang Seng 25,049.97 (1.1) (8.0)
 JCI 6,720.26 1.3 12.4
 KOSPI 2,971.02 0.8 3.4
 Nikkei 225 29,745.87 0.5 8.4
 PCOMP 7,280.57 (0.3) 2.0
 SET 1,645.06 (0.4) 13.5
 Shanghai 3,560.37 1.1 2.5
 Taiwan 17,818.31 (0.1) 20.9————————————————————————————————
 Close % chg Vol. (m)
 PDZ HOLDINGS 0.060 (7.7) 136.6
 AIRASIA GROUP 1.050 (7.1) 90.5
 KNM GROUP 0.170 (5.6) 85.9
 FINTEC GLOBAL 0.015 0.0 63.6
 TANCO HLDGS 0.270 0.0 45.6
 DAGANG NEXCHANGE 0.825 (1.2) 37.8
 SCOPE INDUS 0.435 0.0 35.2
 SAPURA ENERGY 0.100 0.0 33.9————————————————————————————————
 Close % chg
 US$/Euro 1.1284 (0.14)
 RM/US$ (Spot) 4.1830 (0.05)
 RM/US$ (12-mth NDF) 4.2338 (0.44)
 OPR (% ) 1.75 0.00
 GOLD ( US$/oz) 1,841.09 (0.25)
 WTI crude oil US spot (US$/barrel) 76.10 (3.68)
 CPO spot price (RM/tonne) 5,406.00 0.96
 Market Indices
 Top Actives
 Economic Statistics
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 Global Economic News
 Japan is considering releasing oil from its reserves for the first time to curb surging oil prices, Kyodo news agency reported on 20 Nov, as Prime Minister Fumio Kishida signalled his readiness to counter oil price hikes following a request from the United States. However, Japan may struggle to justify such a move, as under its own laws the country can release reserves only at a time of supply constraints or natural disasters, but not to lower prices. (Reuters)
 The United States and Taiwan will hold a second session of an economic dialogue launched last year in the face of increasing pressure on the island from China, the State Department said on 19 Nov. The announcement comes days after a virtual meeting between US President Joe Biden and Chinese leader Xi Jinping. After the meeting, Xi warned that supporters in the United States of Taiwanese independence were "playing with fire." (Reuters)
 US regulators expanded eligibility for booster shots of Covid-19 vaccines to all adults on 19 Nov, allowing millions more Americans to get additional protection against the virus amid a recent rise in infections. The director of the Centers for Disease Control and Prevention, Rochelle Walensky, signed off on the expanded eligibility on 19 Nov evening after the US Food and Drug Administration broadened its authorization of booster doses to all adults who had received their second shot of either the Pfizer/BioNTech or Moderna Inc vaccine at least six months prior. (Reuters)
 President Joe Biden's US$1.75tr bill to bolster the social safety net and fight climate change secured enough votes to pass the US House of Representatives on 19 Nov, after an overnight speech by the chamber's top Republican delayed the vote. Voting was continuing, but Democrats, who hold a slim majority, were expected to have enough votes to approve the measure. (Reuters)
 European Central Bank President Christine Lagarde said on Friday that inflation in the euro zone will fade so the ECB should not tighten policy as it could choke off the recovery, and hinted at continued bond purchases next year. Inflation in the euro zone hit 4.1% in Oct, pushed up by higher energy costs, and is expected to stay above the ECB's 2% target next year as suppliers strained by the pandemic cannot keep up with the reopening of the economy. (Reuters)
 Auction houses and shoppers seeking new clothes for the Christmas holidays lifted British retail sales in Oct by more than expected, adding to recent signs that a slowdown in the economy might have abated slightly. Retail sales volumes rose by 0.8% mom in Oct, the Office for National Statistics (ONS) said. (Reuters)
 Malaysia Economic News
 The state government expects about 1,440 travellers to use the land Vaccinated Travel Lane (VTL) via the Johor Causeway and the Second Link in the first week of its implementation. Johor Menteri Besar Datuk Hasni Mohammad said based on discussions between the Malaysian and Singaporean governments, the number of people using the lane is expected to rise to 2,500 in the second week and 5,000 the following week. (Bernama)
 Minister in the Prime Minister's Department (Economy) Datuk Seri Mustapa Mohamed has reiterated the government's hope to ratify the Regional Comprehensive Economic Partnership (RCEP) by early next year. For the Comprehensive and Progressive Agreement for Trans-Pacific Partnership, Mustapa said he hopes that the cost and benefit analysis would be finalised in the near future. (Bernama)
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 The government aims to set up at least one Keluarga Malaysia (Malaysian Family) Digital Economy Centre (PEDi) in every state constituency in the country, according to Communications and Multimedia Minister Tan Sri Annuar Musa. He said the Malaysia Digital Economy Corp, with the cooperation of the Malaysian Communications and Multimedia Commission and other relevant agencies, will ensure smooth running of the initiative, besides providing the necessary aid and methods that could be used by micro, small, and medium entrepreneurs to promote their products. (Bernama)
 The Selangor State government, through Selangor Information Technology & Digital Economy Corporation (Sidec) has channelled RM5m to 1,100 small and medium enterprises (SMEs) via the Selangor SME Digitalisation Matching Grant to encourage companies to take the first step in digitalising their businesses. (Bernama)
 Sabah will allow visitors who have been fully vaccinated to enter the state without having to undergo Covid-19 screening, beginning 1 Dec, said Sabah Chief Minister Datuk Seri Hajiji Noor. He said this was decided as the state is already in Phase 4 of the National Recovery Plan. (Bernama)
 The National Wage Consultative Council (MPGN) is still discussing the proposal on whether to maintain or increase the minimum wage rate before tabling it for the Cabinet’s consideration, Human Resource Minister Datuk Seri M Saravanan said. (Bernama)
 Political News
 Buoyed by BN's win in the Malacca polls, UMNO is now pushing for the 15th general election to be held in the "near future".
 UMNO Deputy President Datuk Seri Mohamad Hasan said he asked Prime Minister Datuk Seri Ismail Sabri Yaakob to expedite the general election following the win as BN stands the best chance.
 Ismail previously promised not to call the general election earlier than 31 Jul 2022 in order to fulfil reforms as part of a deal with the opposition.
 Amid UMNO's confidence, the party's Khairy Jamaluddin cautioned that it may be too early for BN to decide to go it alone in the general election.
 The Democratic Action Party's (DAP) stalwart Lim Kit Siang said he expected calls for an early general election after the Malacca results and expressed concern that ex-prime minister Datuk Seri Najib Razak may make a comeback.
 UMNO's incumbent Malacca chief minister Datuk Seri Md Sulaiman Md Ali was immediately sworn in and returned to the top post.
 BN does not plan to dissolve the Malacca state assembly until 2025, which means the next state polls won't be held concurrent with the federal election, which is due in 2023.
 PN Chairperson Tan Sri Muhyiddin Yassin is undeterred by the fact that his coalition only won two seats, reaffirming his commitment to Bersatu.
 PAS' Nik Abduh Nik Abdul Aziz, who was purged from the party's leadership for unsuccessfully pushing PAS to cooperate with BN over PN, congratulated BN and with a hint of sarcasm, conveyed condolences to his own party.
 Parti Keadilan Rakyat (PKR) Vice-President Rafizi Ramli, who is on leave from the party, said the Malacca polls should serve as a lesson for Harapan while DAP's Liew Chin Tong called for a "reset". (Malaysiakini)
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 Barisan Nasional (BN) coalition, led by the United Malays National Organisation (UMNO), captured Melaka on 20 Nov, winning 21 of the 28 seats in the Melaka state polls.
 Rival pact Pakatan Harapan (PH) won in five constituencies and Perikatan Nasional (PN) won two seats, according to results confirmed by the Election Commission late on 20 Nov.
 This meant that BN has won 75% of the wards in Melaka, the second-smallest Malaysian state by land size after Perlis. (Malaysiakini)
 Singapore has repatriated to Malaysia US$15.4m in funds linked to 1Malaysia Development Bhd (1MDB) that involved a company co-owned by Datuk Tawfiq Ayman - the husband of former Bank Negara governor Tan Sri Zeti Akhtar Aziz.
 The MACC did not disclose when exactly the funds were returned. According to the graft-buster, the US$15.4m million had been linked to the accounts of Cutting Edge Industries Ltd, which they said was co-owned by Tawfiq and one Samuel Goh.
 Zeti, who is a witness in former prime minister Datuk Seri Najib Razak's 1MDB trial, has previously said allegations against her and her family were false and malicious, and that they had never received 1MDB funds. (Malaysiakini)
 Tebrau Member of Parliament (MP) Steven Choong and Julau MP Larry Sng, who defected from PKR, are planning to set up a new party. It will be called Parti Bangsa Malaysia.
 The duo said it won't involve Gombak MP Datuk Seri Azmin Ali and Ampang MP Datuk Seri Zuraida Kamaruddin, two key leaders who led the exodus from PKR. They have joined Parti Pribumi Bersatu Malaysia.
 The setting up of Parti Bangsa Malaysia came amid speculation that the group of PKR defectors are divided on whether to remain in Bersatu or set up their own party.
 The involvement of other PKR defectors in the new party may become more apparent in the near future - and could threaten another split. (Malaysiakini)
 Former prime minister Datuk Seri Najib Razak, who has been convicted of graft, abuse of power and criminal breach of trust, decided to withdraw his request for an RM100m residence from the government.
 The withdrawal was made on the eve of the Malacca polls, in an apparent attempt to mitigate the damage to BN.
 The damage was minimal, considering BN's landslide win and Najib declared that he "slept very well" following the victory.
 Turning the controversy to his advantage, Najib asked that the RM100m property be sold in order to fund aid for the people.
 Following the revelation that the government had indeed planned to reward Najib despite his criminal conviction, DAP Secretary-General Lim Guan Eng said Pakatan Harapan planned to call for a bloc vote during the committee stage of the Budget 2022 vote.
 They also plan to meet with Prime Minister Datuk Seri Ismail Sabri Yaakob on the matter.
 Parti Warisan Sabah previously criticised Harapan for not calling for a bloc vote during the policy stage of the Budget 2022 vote. (Malaysiakini)
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 On 19 Nov, the Kuala Lumpur High Court dismissed an application by former PKR vice-president Datuk Seri Zuraida Kamaruddin to strike out a suit filed against her by the party for breaching the party bond.
 Judicial Commissioner Datuk Seri Latifah Mohd Tahar dismissed the application after finding that there were issues that could be tried in the suit filed by PKR secretary-general Saifuddin Nasution Ismail on 28 Sep 2020, to claim RM10m from Zuraida for allegedly breaching the bond binding her to the party.
 “The claim in this suit is not plain and unsustainable that can be revoked as there is a clear cause of action against the defendant Zuraida, as well as the bond, signed by the defendant on 25 Apr 2018, has to be clarified in a full trial. The defendant has to testify why she signed the bond and what was the purpose of signing the bond, and whether there are other conditions. Therefore, there is a need for witnesses from both parties to explain the purpose of the bond," said Latifah.
 Lawyer Muhammad Nizamuddin Hamid, representing Zuraida, when contacted, said his client would appeal against the decision. (Bernama)
 Malaysia recorded another 4,854 Covid-19 cases on 21 Nov, the Health Ministry reported.
 The Health Ministry said a total of 41 new Covid-19 fatalities were recorded on 20 Nov.
 The number of active cases currently stands at 69,485 cases. (The Star)
 Corporate News
 Supermax Corp Bhd, whose products are facing an import ban in the US over allegations of forced labour, is in talks with various diplomatic bodies in Malaysia including the Nepalese and Bangladeshi embassies in order to assist migrant workers in asserting their rights. Supermax Healthcare Canada (SHC) said its Malaysian partner also confirmed that two auditing processes are currently being conducted over forced labour concerns and that the two additional US auditors will conduct analysis and monitory through Apr 2022. (The Edge Markets)
 Sunway has partnered with Singapore developer Hoi Hup Realty Pte Ltd to acquire 22 plots of residential freehold land at Thiam Siew Avenue in Tanjong Katong, Singapore for RM2.5bn (263,794 sq ft).
 Sunway and Hoi Hup have also proposed a 70:30 JV to jointly redevelop the land.
 The development comes with an up to 2.8x plot ratio and will feature luxury private residential condominiums with a GDV of RM6.1bn. The development will contribute to earnings from FY24 onwards. (StarBiz)
 RHB Banking Group, in collaboration with Agensi Kaunseling dan Pengurusan Kredit (AKPK), is continuing to support the most vulnerable segment of individual customers via the Financial Management and Resilience Programme (Urus). In a statement, RHB said the Urus programme is a comprehensive, extended financial assistance initiative designed to alleviate customers’ financial difficulties resulting from the Covid-19 pandemic.The programme is available to eligible B50 customers who meet certain criteria.
 The programme applies to individuals with a household income of below RM5,880; have experienced loss of employment or a 50% reduction in income; have loan and financing facilities that are currently under an existing repayment assistance programme; and have loan and financing facilities that are not in arrears exceeding 90 days as at the date of their Urus programme application. (StarBiz)
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 Proton Holdings Bhd will be partnering with Maxis for major 5G use case deployment, comprising multiple converged solutions to power up its Tanjung Malim plant in Perak with network installations in Oct. A joint statement by the carmaker and the telco said the partnership is part of Proton’s growth strategy in developing Proton City as a model smart city through state-of-the-art tools and systems as well as Maxis’ commitment to delivering the best 5G innovation and solutions for enterprises. It said the solutions include Smart Security systems to track and ensure the security of cars that roll off the production line and an augmented reality or virtual reality remote support and maintenance system. (Bernama)
 Malaysia Airports Holdings Bhd (MAHB) is seeing positive development in its domestic passenger traffic, as Oct's passenger count overtook the Dec 2020 holiday-season month. Oct passenger count across its Malaysian airports came in at 1.3m, from 1.07m in Dec when both months witnessed relaxation of interstate travel. "The higher pent-up demand in Oct 2021 vs. Dec 2020 following relaxed travel rules combined with higher vaccination rates are positive developments for traffic to rebound strongly in the months to come," MAHB said. The benchmark also rose 91.1% yoy and 183.8% qoq. KLIA and klia2 total passenger movements came in at 470,000, up 122% yoy from 212,000 in Oct 2020. (The Edge Markets)
 To kickstart the resumption of the Vaccinated Travel Lane (VTL) between Malaysia and Singapore, AirAsia will operate a seven times weekly flight schedule from klia2 and Changi Airport beginning 29 Nov 2021. In a statement on Saturday, the budget carrier said more routes from other cities in Malaysia will be added and frequencies increased accordingly as travel demand grows in line with the reopening of more leisure destinations in the near future, subject to approval from the authorities. AirAsia Malaysia chief executive officer Riad Asmat said the resumption of travel to Singapore signifies great progress of international travel in the region. (Bernama)
 Thai AirAsia (TAA) has announced mass lay-offs and extended furloughs after struggling with the impact of the Covid-19 pandemic despite the country's reopening on 1 Nov. Quoting Tassapon Bijleveld, the executive chairman of Asia Aviation, the largest shareholder of TAA, the Bangkok Post reported that the real situation in terms of the aviation outlook remains unstable, prompting the company to reduce its fleet size for next year and consequently reduce its workforce to maintain financial stability over the long run. Bijleveld said even though the carrier had negotiated with suppliers and banks to help offload aircraft leasing costs, and may get additional liquidity after restructuring this month, its balance sheet cannot be strong enough if those expenses still run. (The Edge Markets)
 Permodalan Nasional Bhd (PNB) continues to be committed to upholding Shariah-compliant investments in Malaysia and strengthening its position as an investment institution with products that comply with Shariah principles. PNB head of Shariah management department Dr Ahmad Basri Ibrahim said PNB aspires to progress with more significant achievements through the continuous implementation of its initiatives to assist in encouraging stability and growth of the Islamic investment industry in Malaysia. Driven by this objective, PNB is committed to generating sustainable returns for its stakeholders and at the same time, proactively playing its role in safeguarding the public trust in its Shariah-compliant investment operations. (Bernama)
 Local companies have gained access to the international market through the Industrial Collaboration Programme (ICP) for the Mass Rapid Transit (MRT) project with works valued at RM88.3m. MRT Corp chief financial officer Shahrul Fadli Omar said the ICP programme for the MRT project has also provided job opportunities to more than 4,200 individuals and benefited over 300 local firms to date. He said the 49th train set, which is the final electric train set for the Sungai Buloh–Serdang–Putrajaya (SSP) Line also contains local content of
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 60% compared with the previous train sets including for the Sg Buloh-Kajang (SBK) Line. (Bernama)
 Ikhlas Capital Singapore Pte Ltd is not considering taking part in Country Heights Holdings Bhd's (CHHB) private share placement that aims to raise close to RM58m, according to a source close to the private equity fund. The fund does not have such investment proposals on its table, said the source. When contacted, Ikhlas Capital's spokesperson declined to comment, saying it is the company's policy not to comment on market speculation. (The Edge Markets)
 Cendana’s RM10m fund under Penjana and 82% of further sum approved, says Tengku Zafrul. The cash grant of RM10m for the Cultural Economy Development Agency (Cendana) under the National Economic Recovery Plan (Penjana) last year has been approved to assist people in the creative industry. Finance Minister Tengku Datuk Seri Zafrul Tengku Abdul Aziz said the grant is part of the RM225m allocated via MyCreative Ventures Group to boost the resilience of the creative economy. (Bernama)
 Fintec Global Bhd said it has appointed AE Multi Holdings Bhd as the engineering, procurement, construction and commissioning (EPCC) contractor for 14 glove dipping lines in the former’s upcoming factory in Perak for RM49.37m. This follows a prior announcement by Fintec in Dec 2020 underlining its collaboration with AE’s wholly-owned unit AE Multi Industries Sdn Bhd (AEMI) and Ripcol Engineering Sdn Bhd for the factory’s development. In its filing, Fintec expects the factory in Hulu Kinta to be completed by end-Feb 2022. (The Edge Markets)
 Candies and sweets manufacturer Khee San Bhd is now a Practice Note 17 (PN17) company after its wholly-owned subsidiary was placed under judicial management. In a bourse filing, Khee San said Maybank Islamic Bhd, via its solicitor Messrs Shook Lin & Bok, had filed an application to place its unit Khee San Food Industries Sdn Bhd under the court-supervised restructuring. Khee San said the assets of its unit accounted for over half of the total assets employed of the company on a consolidated basis. Khee San said it is taking the necessary steps to formulate a regularisation plan and will make the necessary announcements on the plan in due course. (The Edge Markets)
 Oversea Enterprise Bhd said that LKL International Bhd co-founder/MD Lim Kon Lian has emerged as a substantial shareholder of the restaurant operator on Thursday after he subscribed to 261.92m shares representing a 23.077% stake via a private placement. (The Edge Markets)
 The High Court granted Alam Maritim Resources Bhd and its subsidiary Alam Maritim (M) Sdn Bhd an extension of three months from 21 Nov to call for a scheme of creditors meeting, and allowed their request for a restraining order to restrain all legal proceedings against AMSB. The orders granted by the court were obtained as part of Alam Maritim's overall restructuring and rehabilitation plan by way of a proposed scheme of arrangement with its creditors, Alam Maritim said in a bourse filing. (The Edge Markets)
 SKB Shutters Corp Bhd has been manufacturing roller shutters for decades and its customised products can be found in many key projects globally, including several international airports. In Malaysia, its roller shutters are used in the development of the Light Rail Transit 3 (LRT3), Mass Rapid Transit (MRT) and the Tun Razak Exchange, among others. The company estimates that it could be controlling about 50% of the market share in Malaysia currently. About 60% of its annual turnover is contributed by the sales in Malaysia, with the remaining coming from its over 40 export markets. Key markets include Australia, the Middle East, Thailand, Indonesia and Bangladesh. (StarBiz)
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 BMSB: Changes in shareholdings
 Type of No of Ave Price
 18-Nov-21 Date transaction securities Company (RM)
 EPF 15/11 Disposed 5,774,400 INARI AMERTRON
 EPF 15/11 Disposed 5,000,000 ASTRO MALAYSIA
 EPF 15/11 Disposed 4,329,900 PUBLIC BANK
 EPF 15/11 Disposed 1,862,500 PETRONAS CHEMICALS
 EPF 15/11 Disposed 999,200 SYARIKAT TAKAFUL
 EPF 15/11 Disposed 662,400 TELEKOM MALAYSIA 
 EPF 15/11 Disposed 609,700 HONG LEONG BANK 
 EPF 15/11 Disposed 565,900 MALAKOFF CORPORATION
 EPF 15/11 Disposed 500,000 TOP GLOVE
 EPF 15/11 Disposed 500,000 HARTALEGA 
 EPF 15/11 Disposed 450,000 MALAYAN BANKING
 EPF 15/11 Disposed 225,200 TENAGA NASIONAL
 EPF 15/11 Disposed 215,600 IGB REIT
 EPF 15/11 Disposed 201,100 KPJ HEALTHCARE
 EPF 15/11 Disposed 158,500 PENTAMASTER 
 EPF 15/11 Disposed 143,600 RHB BANK
 EPF 15/11 Disposed 61,900 AXIS REIT
 EPF 15/11 Disposed 20,000 QL RESOURCES
 EPF 15/11 Disposed 10,800 UMW 
 EPF 15/11 Disposed 8,000 NESTLE (MALAYSIA)
 Urusharta Jamaah Sdn Bhd 15/11 Disposed 2,300,000 UEM SUNRISE
 DATO' DR TAN SENG CHUAN 15/11-17/11 Disposed 400,000 INARI AMERTRON
 EPF 15/11 Acquired 677,900 GAMUDA 
 EPF 15/11 Acquired 650,000 AXIATA 
 EPF 15/11 Acquired 596,000 IHH HEALTHCARE
 EPF 15/11 Acquired 500,000 V.S. INDUSTRY
 EPF 15/11 Acquired 499,700 MISC 
 EPF 15/11 Acquired 411,800 DIALOG 
 EPF 15/11 Acquired 217,100 WESTPORTS 
 EPF 15/11 Acquired 103,500 YINSON 
 EPF 15/11 Acquired 102,400 UOA DEVELOPMENT 
 EPF 15/11 Acquired 80,400 FRASER & NEAVE 
 EPF 15/11 Acquired 59,700 DRB-HICOM
 EPF 15/11 Acquired 58,500 PETRONAS GAS 
 EPF 15/11 Acquired 31,600 PETRONAS DAGANGAN 
 DATO' ROZABIL @ ROZAMUJIB BIN ABDUL RAHMAN 18/11 Acquired 100,000 DESTINI 
 MR TEE CHENG HUA 16/11 Acquired 2,500 UNITED MALACCA
 TAN SRI DATO' SERI VINCENT TAN CHEE YIOUN15/11-17/11 Acquired 20,000 7-ELEVEN MALAYSIA
 IJM CORPORATION  18/11 Shares Buy Back 400,000 IJM CORPORATION  1.79
 IOI CORPORATION 18/11 Shares Buy Back 500,000 IOI CORPORATION 3.78
 LBS BINA 18/11 Shares Buy Back 27,600 LBS BINA 0.51 SOURCE: BMSB
 BMSB: Proposed cash calls & trading of rights
 SOURCES: BMSB
 22-Nov-21 Ann Date Proposed
 GENETEC TECHNOLOGY 25-Oct-21 Bonus issue 12:1
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 BMSB: Off-market transactions
 19-Nov-21 Vol
 MRDIY 10,000,000
 MAG 6,030,000
 TANCO 4,370,000
 MIECO 2,940,000
 IREKA 1,000,000
 PMBTECH 730,000
 SOURCE: BMSB
 BMSB: Dividends
 Company Particulars Gross DPS
 (Sen)
 Ann Date Ex-Date Lodgement Payment
 KLCC PROPERTY 3rd interim dividend - single tier 0.84 8-Nov-21 22-Nov-21 23-Nov-21 16-Dec-21
 NESTLE (MALAYSIA) Interim dividend - single tier 70.00 2-Nov-21 24-Nov-21 25-Nov-21 15-Dec-21
 YINSON HOLDINGS Interim dividend - single tier 4.00 24-Sep-21 29-Nov-21 30-Nov-21 17-Dec-21
 MR DIY GROUP Interim dividend - single tier 0.65 2-Nov-21 29-Nov-21 30-Nov-21 23-Dec-21
 MAXIS 3rd interim dividend - single tier 4.00 29-Oct-21 30-Nov-21 1-Dec-21 30-Dec-21
 TALIWORKS 3rd interim dividend - single tier 1.65 15-Nov-21 30-Nov-21 1-Dec-21 31-Dec-21
 DIALOG GROUP Final dividend - single tier 1.90 14-Oct-21 1-Dec-21 2-Dec-21 21-Dec-21
 MISC Interim dividend 7.00 18-Nov-21 2-Dec-21 3-Dec-21 14-Dec-21
 SUPERMAX CORP Interim dividend 5.00 18-Nov-21 3-Dec-21 6-Dec-21 3-Jan-22
 PHARMANIAGA 3rd interim dividend - single tier 2.00 19-Nov-21 6-Dec-21 7-Dec-21 29-Dec-21
 INARI AMERTRON 1st interim dividend - single tier 2.80 12-Nov-21 9-Dec-21 10-Dec-21 7-Jan-22
 AWC Final dividend - single tier 1.00 25-Oct-21 10-Dec-21 13-Dec-21 31-Dec-21
 BERJAYA FOOD 1st interim dividend - single tier 1.00 11-Nov-21 14-Dec-21 15-Dec-21 30-Dec-21
 BERJAYA SPORTS TOTO 1st interim dividend 1.00 18-Nov-21 16-Dec-21 17-Dec-21 5-Jan-22
 SUPERMAX CORP Share dividend 1 treasury : 30 28-Oct-21 17-Dec-21 20-Dec-21 18-Jan-22
 THONG GUAN INDS 3rd interim dividend 1.25 18-Nov-21 30-Dec-21 31-Dec-21 19-Jan-22
 SOURCE: BMSB
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 Corporate Actions
 November 2021
 SUN MON TUE WED THU FRI SAT
 31 1 2 3 4 5 6
 Hartalega 2Q, Nestle 3Q, Mr DIY 3Q
 F&N 4Q, BNM OPR
 Deepavali
 7 8 9 10 11 12 13
 Aemulus 4Q, KLCC Property 3Q, Foreign Reserves
 Sunway REIT 1Q, IPI, Manufacturing Sales
 Sentral REIT 3Q Berjaya Food 1Q, Heineken 3Q
 Inari 1Q, Carlsberg 3Q, ATA IMS 2Q, BoP Current Balance, GDP
 14 15 16 17 18 19 20
 Taliworks 3Q Dialog 3Q, Salcon 3Q
 Supermax 1Q, Kawan Food 3Q, Tune Protect 3Q
 MISC 3Q, Thong Guan 3Q, Duopharma 3Q, B-Toto 1Q, HSS 3Q, DRB-Hicom 3Q, KESM 1Q, Star Media 3Q
 BAB 3Q, Gas M’sia 3Q, Affin 3Q, InNature 3Q, Pharmaniaga 3Q
 21 22 23 24 25 26 27
 PCG 3Q, PetGas 3Q, Foreign Reserves (mid-data)
 KLK 4Q, LBS Bina 3Q, SP Setia 3Q
 IOI Corp 1Q, UOAD 3Q, UEMS 3Q
 TNB 3Q, MPI 1Q, TM 3Q, Sime Prop 3Q
 PDB 3Q, Axiata 3Q, Malakoff 3Q, CPI
 28 29 30
 MAHB 3Q, Velesto 3Q, Export, Imports, Trade Balance
 AAGB 3Q, Mah Sing 3Q
 Source: Company, BNM, DOS, CIMB estimates
 SOURCE: Company, BNM, DOS, CGS-CIMB estimates
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 Corporate Actions
 December 2021
 SUN MON TUE WED THU FRI SAT
 1 2 3 4
 5 6 7 8 9 10 11
 Foreign Reserves IPI, Manufacturing Sales
 12 13 14 15 16 17 18
 19 20 21 22 23 24 25
 Foreign Reserves (mid-data)
 CPI
 Merry Christmas
 26 27 28 29 30 31
 Export, Imports, Trade Balance
 Source: Company, BNM, DOS, CIMB estimates
 SOURCE: Company, BNM, DOS, CGS-CIMB estimates
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 DISCLAIMER The content of this report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by and belongs to CGS-CIMB. Reports relating to a specific geographical area are produced and distributed by the corresponding CGS-CIMB entity as listed in the table below.
 This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.
 By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set forth below and agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to comply with these limitations may constitute a violation of law. This publication is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means; or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CGS-CIMB.
 The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. CGS-CIMB may or may not issue regular reports on the subject matter of this report at any frequency and may cease to do so or change the periodicity of reports at any time. CGS-CIMB has no obligation to update this report in the event of a material change to the information contained in this report. CGS-CIMB does not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant, (ii) ensure that the content of this report constitutes all the information a prospective investor may require, (iii) ensure the adequacy, accuracy, completeness, reliability or fairness of any views, opinions and information, and accordingly, CGS-CIMB, its affiliates and related persons including China Galaxy International Financial Holdings Limited (“CGIFHL”) and CIMB Group Sdn. Bhd. (“CIMBG”) and their respective related corporations (and their respective directors, associates, connected persons and/or employees) shall not 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. In particular, CGS-CIMB disclaims all responsibility and liability for the views and opinions set out in this report.
 Unless otherwise specified, this report is based upon sources which CGS-CIMB considers to be reasonable. Such sources will, unless otherwise specified, for market data, be market data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market. Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information disseminated by regulatory information services, other publicly available information and information resulting from our research.
 Whilst every effort is made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of CGS-CIMB or any of its affiliates
 (including CGIFHL, CIMBG and their respective related corporations) to any person to buy or sell any investments.
 CGS-CIMB, its affiliates and related corporations (including CGIFHL, CIMBG and their respective related corporations) and/or their respective directors, associates, connected parties and/or employees may own or have positions in securities of the company(ies) covered in this research report or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CGS-CIMB, its affiliates and their respective related corporations (including CGIFHL, CIMBG and their respective 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 securities 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.
 CGS-CIMB or its affiliates (including CGIFHL, CIMBG and their respective related corporations) may enter into an agreement with the company(ies) covered in this report relating to the production of research reports. CGS-CIMB may disclose the contents of this report to the company(ies) covered by it and may have amended the contents of this report following such disclosure.
 The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously. 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 “CGS-CIMB” 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 CGS-CIMB Entity Regulated by
 Hong Kong CGS-CIMB Securities (Hong Kong) Limited Securities and Futures Commission Hong Kong
 India CGS-CIMB Securities (India) Private Limited Securities and Exchange Board of India (SEBI)
 Indonesia PT CGS-CIMB Sekuritas Indonesia Financial Services Authority of Indonesia
 Malaysia CGS-CIMB Securities Sdn. Bhd. Securities Commission Malaysia
 Singapore CGS-CIMB Securities (Singapore) Pte. Ltd. Monetary Authority of Singapore
 South Korea CGS-CIMB Securities (Hong Kong) Limited, Korea Branch Financial Services Commission and Financial Supervisory Service
 Thailand CGS-CIMB Securities (Thailand) Co. Ltd. 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: 90 - 100 80 – 89 70 - 79 Below 70 No Survey Result
 Description: Excellent Very Good Good N/A 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 CGS-CIMB 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 CGS-CIMB 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,
 https://raymondjames.com/InternationalEquityDisclosures
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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 Definition:
 Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation.
 Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.
 Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation.
 Country Ratings Definition:
 Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark.
 Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.
 Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark.
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