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Earnings Misses, AI Concerns Offset Demand 

Today's Must-Know News 

Market Movers: The S&P 500 gained 0.28%. Nvidia (NVDA US) 

slipped 0.29%, despite reported Chinese graphics-card orders worth 

over US$35bn at sticker prices; fulfilment is not guaranteed. ABB 

(ABBN SW) fell 5.01% in Switzerland despite third-quarter orders 

rising 40% YoY and operational EBITA increasing 24%, underscoring 

AI-spending concerns. CATL (300750.SZ) fell 2.97% in China 

before its evening results: quarterly profit grew 14.5% YoY to 

RMB21.2bn, below a 41.2% growth estimate. Strong demand 

therefore coexists with earnings-expectation and supply constraints. 

(Reuters / ABB / Reuters / Reuters / Market data / Market data / 

Market data / Market data) Nvidia (NVDA US) and CATL 

(300750.SZ) are our Core Recommendations. 

Macro: US September housing starts fell 5.2% MoM and 7.4% 

YoY to 1.221m annualised, although both declines were statistically 

uncertain. Permits fell 3.0% YoY to 1.400m, adding evidence of 

construction weakness. China published one-year and five-year-plus 

loan prime rates of 3.00% and 3.50% as benchmarks for financing 

costs. (US Census / PBOC) 

FICC: December Brent settled 0.69% lower at US$108.79/bbl. 

Expiring November WTI fell 1.80% to US$101.79, while December 

WTI closed at US$97.82. Expiry positioning and Russian-diesel 

sanctions relief tempered supply fears. The US 10-year par yield 

eased 3bps to 5.12%; December silver rose 1.59% at the matched 

17:00 New York indicative snapshot. (DTN / US Treasury / Market 

data)  

Trader's Corner (Details on Page 6-7) 

Ticker Security Rec. Support Resistance 
1113.HK CK Asset - HKD 43.56 / 42.58 HKD 47.90 / 49.68 

9633.HK Nongfu Spring - HKD 40.66 / 39.42 HKD 44.46 / 45.98 
  

Hong Kong IPO Calendar 

Ticker Company Name Sector / offer Expected listing 

6157.HK SWL Tour 
Water tourism 
HK$3.92–5.07 

23 Oct 
09:00 SGT 

3275.HK Microintelligence 
Industrial AI 
HK$16.63–21.46 

28 Oct 
09:00 SGT 

2384.HK Dongshan Precision Electronics 
Max HK$93.80 

28 Oct 
09:00 SGT 

  

Overnight Markets 

Indices 

 Price 1D YTD 

STI 5,404.02 -0.15% +16.31% 
KLCI 1,599.58 +0.24% -4.79% 
Dow Jones 52,495.88 +1.02% +9.22% 
S&P 500 7,712.57 +0.28% +12.67% 
Nasdaq 26,424.82 -0.02% +13.69% 
Hang Seng 23,867.74 -1.32% -6.88% 
CSI 300 4,152.11 -0.54% -10.32% 

  
Government Bond Yields 
Term Yield 1D YTD 
US 2Y 20Oct par 4.79% +2bps +132bps 
US 10Y 20Oct par 5.12% -3bps +94bps 
Germany 2Y 20Oct 
ref. 3.08% -2bps +96bps 
Germany 10Y 20Oct 
ref. 3.42% -1bps +57bps 

  
Precious Metals 

 Price 1D YTD 

Gold Dec26 US$/oz 
20Oct 17NY indicative 4,142.50 -0.43% -7.51% 
Silver Dec26 US$/oz 
20Oct 17NY indicative 58.140 +1.59% -19.92% 

  
Currencies & Crude Oil 

 Price 1D YTD 

DXY 20Oct 17NY 
indic. 101.701 -0.28% +3.49% 
EUR/USD 20Oct 
ECB ref. 1.1215 -0.09% -4.55% 
Brent Dec26 US$/bbl 
20Oct settlement 108.79 -0.69% +80.65% 
WTI Nov26 US$/bbl 
20Oct settlement 101.79 -1.80% +78.83% 

  

Must Watch Events 

Date / SGT Event 
21 Oct 2026 
22:30 SGT 

EIA oil inventories 

22 Oct 2026 
20:30 SGT 

US initial claims 
  

  

https://www.investing.com/news/stock-market-news/exclusivebytedance-alibaba-tencent-place-over-35-billion-worth-of-nvidia-chip-orders-4959231
https://www.eqs-news.com/news/ad-hoc/q3-2026-results/501cf9a9-5caf-482b-b6a4-59e809c6c361_en
https://www.streetinsider.com/Reuters/AI%2Bworries%2Bweigh%2Bon%2BABB%2Bshares%2Bdespite%2Brecord%2Borders/27205250.html
https://www.aol.com/articles/chinas-catl-profit-growth-slows-121738000.html
https://stockanalysis.com/quote/swx/ABBN/
https://stockanalysis.com/quote/she/300750/
https://www.marketwatch.com/investing/index/spx
https://stockanalysis.com/stocks/nvda/
https://www.census.gov/construction/nrc/pdf/newresconst.pdf
https://dfjrjgj.hlj.gov.cn/hljjrjd/c113136/202610/c00_31985999.shtml
https://www.dtnpf.com/agriculture/web/ag/news/world-policy/article/2026/10/20/oil-slides-volatile-sanctions-driven
https://home.treasury.gov/resource-center/data-chart-center/interest-rates/TextView?type=daily_treasury_yield_curve&field_tdr_date_value=2026
https://query1.finance.yahoo.com/v8/finance/chart/SIZ26.CMX?period1=1791843027&period2=1792534227&interval=15m&includePrePost=true
https://query1.finance.yahoo.com/v8/finance/chart/SIZ26.CMX?period1=1791843027&period2=1792534227&interval=15m&includePrePost=true
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 AI 
• Nvidia (NVDA US) faces excess Chinese demand. Reuters reported that ByteDance, Alibaba 

(9988.HK) and Tencent (0700.HK) ordered over 3m RTX PRO 5500 cards, worth over US$35bn 

at sticker prices. Nvidia reportedly cannot guarantee fulfilment. The less-powerful, export-

compliant workstation chips serve inference workloads, underscoring latent demand, although 

these reported orders should not be treated as secured revenue. (Reuters) Nvidia (NVDA US) is 

our Core Recommendation. 

• SpaceX (SPCX US) combines AI growth with merger exploration. 3Q26 revenue rose 161% 

YoY to US$14.6bn, including AI revenue up 830% to US$7.6bn; US$19.6bn capex underscores 

funding demands. Musk said independent committees at SpaceX and Tesla (TSLA US) are 

exploring a merger. (SpaceX / Investing.com) 

• OpenAI accelerates its reported funding push. Reuters reported that the private company is 

seeking investor commitments ahead of Anthropic’s expected IPO, with roughly US$30bn of 

financing potentially valuing it above US$1.4tn. Its investor pitch cites US$50bn in annualised 

revenue, rather than revenue already earned. (Reuters) 

• Super Micro Computer (SMCI US) lifts preliminary sales. The server maker indicated 1QFY27 

revenue of US$18.5–19.5bn, versus its previous US$14.5–15.5bn range, and gross margin of 12–

12.5%, up from 10.4–10.8%, citing a favourable product mix. Shares rose 11.3% in after-hours 

trading. (Reuters) 

 

Americas 

• Apple (AAPL US) faces a shipment downgrade. Loop Capital cut its rating from Buy to Hold 

and its target from US$370 to US$330, citing checks suggesting 13m planned second-half iPhone 

shipments will not be recovered in 2027. This is a broker estimate, not company guidance. Shares 

fell 1.00%; supply constraints and launch timing complicate interpreting the cuts as weaker 

underlying demand. (Investing.com / AppleInsider / Market data) 

• GE Aerospace (GE US) raises guidance but retreats. 3Q26 adjusted revenue increased 18% 

YoY to US$13.3bn and adjusted EPS rose 36% to US$2.25. FY26 EPS guidance increased to 

US$8.00–8.10 from US$7.65–7.85. Shares nevertheless fell 3.67% as the implied 4Q26 earnings 

outlook disappointed investors, showing that strong engine-services demand must also translate 

into sustained near-term profit delivery. (GE Aerospace / Reuters / Market data) 

• 3M (MMM US) gains on earnings and data-centre exposure. Adjusted EPS rose 12% YoY to 

US$2.50 on rebased comparatives; FY26 guidance reached US$9.10–9.15. Shares gained 

5.78%. Separately, 85% of a warrant issued to Amazon (AMZN US) would vest as cumulative 

purchases reach US$6bn. The arrangement expands data-centre exposure, but that purchasing 

threshold is not a committed sales forecast. (3M / Reuters / Market data) Amazon (AMZN US) is 

our Core Recommendation. 

• Salesforce (CRM US) agrees to acquire Braze (BRZE US). The US$5.66bn enterprise-value 

transaction offers US$47.50 cash per share; Braze surged 51.70%. Its customer-engagement and 

AI decisioning capabilities would extend Salesforce’s marketing platform. Completion is expected 

in Salesforce’s FY28, subject to shareholder and regulatory approvals. The deal expands cross-

selling opportunities, while integration and approval risks remain before those benefits can be 

realised. (Salesforce / Market data) 

https://www.investing.com/news/stock-market-news/exclusivebytedance-alibaba-tencent-place-over-35-billion-worth-of-nvidia-chip-orders-4959231
https://s21.q4cdn.com/184289198/files/content_files/SpaceX-Reports-Third-Quarter-2026-Results.pdf
https://ca.investing.com/news/stock-market-news/spacex-and-tesla-form-special-committees-to-evaluate-potential-merger-musk-says-4891938
https://uk.marketscreener.com/news/openai-seeks-to-accelerate-fundraising-ahead-of-anthropic-ipo-sources-say-ce785cdbdf8cf321
https://uk.marketscreener.com/news/super-micro-sees-quarterly-revenue-soaring-on-ai-server-boom-ce785cd8dc8bf225
https://www.investing.com/news/stock-market-news/loop-capital-downgrades-apple-sees-no-recovery-of-cut-iphone-shipments-4959762
https://appleinsider.com/articles/26/10/20/loop-capital-cuts-aapl-target-to-330-over-complicated-2026-2027-iphone-cycle
https://stockanalysis.com/stocks/aapl/
https://www.geaerospace.com/sites/default/files/geaerospace_webcast_pressrelease_10202026.pdf
https://www.marketscreener.com/news/northrop-lifts-2026-profit-forecast-on-strong-defense-demand-record-backlog-ce785cd8d98bf526
https://stockanalysis.com/stocks/ge/
https://investors.3m.com/financials/sec-filings/content/0000066740-26-000308/q32026-8kerexx991.htm
https://www.investing.com/news/stock-market-news/3m-expands-amazon-data-center-partnership-shares-gain-4958449
https://stockanalysis.com/stocks/mmm/
https://investor.salesforce.com/news/news-details/2026/Salesforce-Signs-Definitive-Agreement-to-Acquire-Braze/default.aspx
https://stockanalysis.com/stocks/brze/
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• Netflix (NFLX US) delivers profit growth with softer advertising. 3Q26 revenue increased 12% 

YoY to US$12.87bn and EPS reached US$0.87 versus US$0.59 a year earlier. However, its FY26 

advertising-revenue outlook fell to about US$2.7bn from US$3bn because new advertising 

features are rolling out more slowly. The after-close release highlights strong underlying earnings 

alongside execution risk in a developing growth channel. (Netflix) 

• RTX (RTX US) raises its earnings outlook. 3Q26 sales increased 11% YoY to US$25.0bn, while 

adjusted EPS rose 33% to US$2.26, including US$0.25 of tariff-related cost recovery. FY26 

adjusted EPS guidance rose to US$7.65–7.75 from US$7.10–7.25. A record US$340bn backlog 

supports visibility across defence and commercial aerospace, although the recovery contribution 

tempers extrapolation of the quarter’s earnings growth. (RTX) 

• General Motors (GM US) falls as costs cloud guidance. 3Q26 adjusted EBIT rose 22% YoY to 

US$4.1bn and the board approved a US$20bn buyback. However, the US$12.75–13.75 FY26 

adjusted EPS range has a midpoint below the US$13.41 consensus. Shares fell 6.84%; higher 

commodity and logistics costs, plus fewer truck deliveries during model changes, constrain the 

near-term earnings outlook. (Reuters / Market data) 

• Boeing (BA US) secures MAX 10 certification. The FAA approved the 737 MAX 10, clearing the 

aircraft for delivery and commercial service. Boeing reports 1,555 orders from more than 30 

customers, representing over 30% of the MAX’s current order book. Certification removes a major 

programme hurdle; production capacity, customer acceptance and delivery execution will 

determine how quickly the backlog becomes cash. (FAA / Boeing) 

• Equifax (EFX US) rallies despite mortgage pressure. 3Q26 revenue rose 10% YoY to 

US$1.693bn and adjusted EPS increased 11% to US$2.26. Shares gained 11.33%, although the 

FY26 adjusted EPS midpoint fell four cents to US$8.50. AI-driven cost efficiencies are expected to 

cushion weaker mortgage activity, making operating execution, rather than a housing recovery 

alone, central to the earnings outlook. (Equifax / Market data) 

 

Greater China 

• CATL (300750.SZ) profit growth undershoots expectations. CATL reported Q3 profit of 

RMB21.25bn, up 14.54% YoY, while revenue climbed 58.58% to RMB165.22bn. Reuters’ cited 

forecast implied 41.2% profit growth. The gap highlights battery-market competition despite 

expanding sales. A-shares closed 2.97% lower at RMB259.08 before the results, so that decline is 

not an earnings reaction. (HKEX / Reuters / Market data) CATL (300750.SZ) is our Core 

Recommendation. 

• China Mobile (0941.HK) earnings weaken despite customer growth. Nine-month profit fell 

7.9% YoY to RMB106.2bn and revenue declined 1.8% to RMB780.3bn, its 20 October release 

showed. Principal-business revenue dropped 3.7%, while EBITDA fell 6.7%. Mobile subscribers 

reached 1.014bn. The divergence puts monetisation and cost discipline in focus as the group 

expands computing and AI services. (HKEX / Market data) China Mobile (0941.HK) is our Core 

Recommendation. 

• Hansoh Pharmaceutical (3692.HK) rallies on its first post-deal session. Shares gained 8.32% 

to HK$34.38 after Hong Kong’s holiday, following the 19 October Roche collaboration 

announcement. Terms comprise US$400m upfront, US$110m on the first anniversary and 

potentially over US$15bn in milestones. Those development, regulatory and commercial 

payments remain conditional; the agreement validates its antibody-drug-conjugate platform 

without guaranteeing the headline value. (Company / New TimeSpace) 

https://ir.netflix.net/files/doc_financials/2026/q3/FINAL-Q3-26-Shareholder-Letter.pdf
https://www.rtx.com/news/news-center/2026/10/20/rtx-reports-q3-2026-results
https://www.aol.com/articles/gms-core-profit-rises-22-103341000.html
https://stockanalysis.com/stocks/gm/
https://www.faa.gov/newsroom/federal-aviation-administration-issues-certification-boeing-737-max-10
https://www.boeing.com/features/2026/10/faa-certifies-boeing-737-10
https://investor.equifax.com/news-events/press-releases/detail/1427/equifax-delivers-strong-10-revenue-growth-in-third-quarter
https://stockanalysis.com/stocks/efx/
https://www1.hkexnews.hk/listedco/listconews/sehk/2026/1020/2026102001315.pdf
https://www.aol.com/articles/chinas-catl-profit-growth-slows-121738000.html
https://stockanalysis.com/quote/she/300750/
https://www1.hkexnews.hk/listedco/listconews/sehk/2026/1020/2026102000963.pdf
https://stockanalysis.com/quote/hkg/0941/
https://www.hspharm.com/news/news-detail-513518.htm
https://www.newtimespace.com/en/research/1454387.html
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• Lenovo (0992.HK) drops sharply while expanding its AI partnerships. Shares closed down 

9.98% at HK$25.26. Separately, Rafay announced joint sales alignment with Lenovo across the 

Americas, EMEA and Asia-Pacific, offering software that manages GPU infrastructure and meters 

usage. The collaboration targets monetisation of installed capacity; it supplies no disclosed 

contract value to offset uncertainty over future commercial returns. (Company / MT Newswires) 

 

Asia ex. China 

• Sea (SE US) outlines a cloud business and possible Monee listing. In its employee letter, 

management said roughly 500 staff had rebuilt its platform over two years and would offer Sea 

Cloud externally. It also said financial-services arm Monee was approaching independence. 

Shares fell 9.09% to US$80.43. A possible IPO could fund expansion, but the letter set no 

transaction timetable. (Company / Fintech News / Market data) 

• Keppel REIT (K71U.SI) proposes a 51% South Central acquisition. The proposal carries 

approximately S$610.9m consideration and 2.01% pro-forma distribution accretion, including 

income support and specified divestments. The sponsor guarantees S$2.23m monthly income for 

up to five years. Units fell 4.85% to S$0.785. Completion, expected in Q2 2027, requires 

unitholder approval; lease-up and financing remain central to returns. (Company / SGX / Market 

data) 

 

EMEA and Others 

• ABB (ABBN.SW) falls despite record orders and stronger earnings. Shares lost 5.01% to 

CHF70.96. Q3 orders rose 40% YoY to US$12.055bn and operational EBITA increased 24% to 

US$2.026bn; revenue grew 14%. Reuters linked selling to doubts about sustainable AI 

infrastructure spending. Strong equipment demand therefore remains exposed to customers’ 

financing capacity and confidence in eventual returns. (Company / Reuters / Market data) 

• EssilorLuxottica (EL.PA) beats revenue forecasts as wearables growth slows. Its 20 October 

release showed Q3 sales of €7.486bn, up 9.0% YoY and 7.2% at constant currencies, above 

Reuters’ cited €7.36bn consensus. Wearables generated €486m, growing 20%, versus nearly 100% 

growth in Q2. This preserves evidence of demand while making underlying eyecare growth 

increasingly important to the investment case. (Reuters / Infinance / Market data) 

• BBVA (BBVA.MC) receives a one-notch Morningstar DBRS upgrade. The bank’s regulatory 

filing confirmed its long-term senior issuer rating rose to AA (low) from A (high), with the outlook 

moving to stable from positive. Subordinated debt improved to A from A (low). The action supports 

credit standing, although actual funding costs will also depend on market spreads and rates. 

(Company / RNS / Market data) 

• Deutsche Börse (DB1.DE) raises its revenue outlook again. Its 20 October results showed Q3 

net revenue rising 13% YoY to €1.633bn and shareholder profit increasing 18% to €559m. 

Treasury income rose 7%, its first annual increase since 2024, while EBITDA grew 16%. Trading 

activity and asset-servicing flows support operating leverage; the analyst call is scheduled for 21 

October at 20:00 SGT. (Company / Market data) 

https://www.prnewswire.com/news-releases/rafay-joins-lenovo-ai-innovators-to-help-cloud-operators-and-enterprises-turn-lenovo-ai-infrastructure-into-revenue-ready-ai-services-302910703.html
https://www.itiger.com/news/2676621926
https://www.stocktitan.net/sec-filings/SE/6-k-sea-ltd-current-report-foreign-issuer-596e4fbf458e.html
https://fintechnews.sg/139218/payments/sea-monee-ipo/
https://stockanalysis.com/stocks/se/
https://www.keppel.com/realestate/Media-Releases-SGX-Filings/keppel-reit-to-strengthen-singapore-office-portfolio-with-acquisition-of-51-interest-in-keppel-south-central-20830
https://links.sgx.com/FileOpen/KREIT%20-%20Presentation%20on%20Proposed%20Acquisition%20of%20Keppel%20South%20Central.ashx?App=Announcement&FileID=907554
https://stockanalysis.com/quote/sgx/K71U/
https://stockanalysis.com/quote/sgx/K71U/
https://www.eqs-news.com/news/ad-hoc/q3-2026-results/501cf9a9-5caf-482b-b6a4-59e809c6c361_en
https://www.streetinsider.com/Reuters/AI%2Bworries%2Bweigh%2Bon%2BABB%2Bshares%2Bdespite%2Brecord%2Borders/27205250.html
https://stockanalysis.com/quote/swx/ABBN/
https://live.euronext.com/en/financial-news/essilorluxottica-tops-estimates-q3-despite-slowdown-growth-smart-glasses
https://www.infinance.fr/actualites/actualites-essilorluxottica/actualite-essilorluxottica-chiffre-d-affaires-de-7-486-mde-au-t3-2026-32564.htm
https://stockanalysis.com/quote/epa/EL/
https://www.rns-pdf.londonstockexchange.com/rns/7533Z_1-2026-10-20.pdf
https://www.investegate.co.uk/index.php/announcement/rns/banco-bilbao-vizcaya-argentaria-sa--bva/hr-morningstar-dbrs-rating-update-/9832667
https://stockanalysis.com/quote/bme/BBVA/
https://cashmarket.deutsche-boerse.com/cash-en/Stay-Informed/newsroom/press-releases/Q3-2026-Deutsche-B-rse-Group-Continues-Strong-Growth-in-the-Third-Quarter-and-Raises-Its-Total-Net-Revenue-Guidance-for-2026-Again-5650876
https://stockanalysis.com/quote/etr/DB1/
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• Adidas (ADS.DE) lifts its profit outlook after a record quarter. Preliminary results showed Q3 

revenue rising 9% YoY to €7.252bn and operating profit climbing 37% to €1.008bn. A roughly 

€200m US tariff refund helped margins. After planned reinvestment, 2026 operating-profit 

guidance increases to around €2.5bn from €2.3bn; the refund’s non-recurring benefit tempers 

extrapolation. (Company / Market data) 
 

https://www.finanzwire.com/press-release/adidas-ag-etr-ads-eqs-adhoc-adidas-reports-record-results-and-increases-full-year-profit-outlook-HHzGe8wPa2F
https://stockanalysis.com/quote/etr/ADS/
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Traders' Corner 

 

Source: TradingView 

 CK Asset (1113.HK) 

Last Price: HKD 45.04 

Support: HKD 43.56 (-3.4%) / 
HKD 42.58 (-5.5%) 

Resistance: HKD 47.90 (+6.2%) / 
HKD 49.68 (+10.3%) 

  

 

 

 

Our Technical View 

• Price rebounded off its previous horizontal support zone and preserving the integrity of the demand 

floor.  

• The RSI exhibits a sustained positive slope as it climbs toward its neutral 50-midline, signaling an 

influx of buy-side initiative. 

• As long as price holds above this defended support floor, we see continued bullish expansion 

targeting overhead resistance. 
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Traders' Corner 

 

Source: TradingView  

 Nongfu Spring (9633.HK) 

Last Price: HKD 41.88 

Support: HKD 40.66 (-2.9%) / 
HKD 39.42 (-5.9%) 

Resistance: HKD 44.46 (+6.2%) / 
HKD 45.98 (+9.7%) 

  

 

 

 

Our Technical View 

• Price executed a break-and-retest sequence at its resistance-turned-support zone.  

• The RSI remains in bullish territory and continues to slope upward with positive velocity, signaling 

expanding buy-side momentum. 

• As long as price holds above this newly converted support floor, we see continued upward 

expansion toward upper overhead resistance targets. 
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This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are 
available at the following link: 
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fresearch-api.uobkayhian.com%2Fassets%2Fdisclaimer%2Fb2112181-0bf2-4c07-
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3d7129735e61&data=05|02|jeffreytan%40uobkayhian.com|243f36cf0b284d4164a808de6777fe63|7eadc1e11a4d4f709305931a048687ff|0|0|639061962224

047942|Unknown|TWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D|0|||&sd
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or by scanning the QR code below: 

 

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) 
restrictions on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements 
specific to recipients in the United States and other applicable jurisdictions. 

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives, 
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or 
sell any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial 
adviser regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment 
decision. Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this 
report. By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the 
Disclosures / Disclaimers (as may be amended or updated from time to time) in full." 

 

https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fresearch-api.uobkayhian.com%2Fassets%2Fdisclaimer%2Fb2112181-0bf2-4c07-af37-3d7129735e61&data=05%7C02%7Cjeffreytan%40uobkayhian.com%7C243f36cf0b284d4164a808de6777fe63%7C7eadc1e11a4d4f709305931a048687ff%7C0%7C0%7C639061962224047942%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=SAIg6YLQC%2BNQiSyVGGzXYLtSGHE7HTvQIoWWxEsC1Lg%3D&reserved=0
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