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US Equities Rise, Tech Diverges 

Today's Must-Know News 

Market Movers: The S&P 500 rose 0.58% last night, driven by 

a broad rally in megacap growth stocks led by Nvidia (NVDA 

US) ahead of highly anticipated corporate earnings reports. 

SpaceX (SPCX US) gained 7.79% in its first cash-session 

reaction to 3Q revenue of US$14.6bn, up 161% YoY, and its 

first profit as a public company; merger discussions with Tesla 

(TSLA US) remain exploratory. SpaceX's AI revenue reached 

US$7.6bn, up 830% YoY, while quarterly capital spending of 

US$19.6bn exceeded group revenue. That spending burden 

keeps funding needs material despite the move into profit. 

Nvidia advanced 2.54% as it introduced modular AI factories 

designed to cut installation at prepared sites from six months to 

as little as 14 days. Seventeen infrastructure partners target 

deployment from early 2027; site power and financing remain 

execution constraints. CATL (300750.SZ) fell 12.03%, the first 

session after its 20 October earnings release showed 3Q net 

profit rising 14.5% YoY. The contrast keeps execution and 

earnings delivery central to technology valuations. (Reuters / 

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

CATL (300750.SZ) are our Core Recommendations. 

FICC: December Brent edged up 0.03% to US$108.82/bbl, 

while December WTI fell 0.68% to US$97.15/bbl. For the week 

to 16 October, U.S. commercial crude stocks fell 3.1m barrels 

to 412.5m, but distillates rose 1.7m barrels, moderating the 

inventory signal. The U.S. Treasury 10-year par yield rose 1bp 

from the previous day's 5.12% to 5.13%, leaving financing 

costs elevated. (EIA / Hammerstone / U.S. Treasury)  

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

Ticker Security Rec. Support Resistance 
0006.HK Power Assets - HKD 59.80 / 58.85 HKD 61.65 / 64.10 

1876.HK Budweiser Brewing - HKD 5.55 / 5.39 HKD 6.14 / 6.21 
  

Hong Kong IPO Calendar 

Ticker Company Name Sector / status Next date 

3275.HK 
Microintelligence 
HK$16.63–21.46 

Industrial AI 
28 Oct 
09:00 SGT 

2384.HK 
Dongshan Precision 
Max HK$93.80 

Electronics 
28 Oct 
09:00 SGT 

  

Overnight Markets 

Indices 

 Price 1D YTD 

STI 5,437.99 +0.63% +17.04% 
KLCI 1,602.27 +0.17% -4.63% 
Dow Jones 52,856.09 +0.69% +9.97% 
S&P 500 7,757.17 +0.58% +13.32% 
Nasdaq 26,702.86 +1.05% +14.89% 
Hang Seng 23,651.87 -0.90% -7.72% 
CSI 300 4,111.93 -0.97% -11.19% 

  
Government Bond Yields 
Term Yield 1D YTD 
US 2Y 21Oct par 4.81% +2bps +134bps 
US 10Y 21Oct par 5.13% +1bps +95bps 
Germany 2Y 21Oct 
ref. 3.09% +1bps +97bps 
Germany 10Y 21Oct 
ref. 3.41% -1bps +56bps 

  
Precious Metals 

 Price 1D YTD 

Gold Dec26 US$/oz 
21Oct 17NY indicative 4,159.50 +0.41% -7.13% 
Silver Dec26 US$/oz 
21Oct 17NY indicative 58.115 -0.04% -19.95% 

  
Currencies & Crude Oil 

 Price 1D YTD 

DXY 21Oct 17NY 
indic. 101.693 -0.01% +3.48% 
EUR/USD 21Oct 
ECB ref. 1.1234 +0.17% -4.39% 
Brent Dec26 US$/bbl 
21Oct settlement 108.82 +0.03% +80.70% 
WTI Dec26 US$/bbl 
21Oct settlement 97.15 -0.68% +70.68% 

  

Must Watch Events 

Date / SGT Event 
22 Oct 2026 
20:30 SGT 

US initial claims 

23 Oct 2026 
22:00 SGT 

US Michigan sentiment (final) 
  

  

https://www.marketscreener.com/news/nasdaq-leads-wall-street-gains-as-spacex-super-micro-boost-ai-sentiment-ce785cd9dd80f624
https://s21.q4cdn.com/184289198/files/content_files/SpaceX-Reports-Third-Quarter-2026-Results.pdf
https://nvidianews.nvidia.com/news/nvidia-introduces-dsx-pod-ai-factories-to-accelerate-europes-infrastructure-deployment
https://www1.hkexnews.hk/listedco/listconews/sehk/2026/1020/2026102001315.pdf
https://stockanalysis.com/quote/she/300750/
https://ir.eia.gov/wpsr/summary.txt
https://www.eoption.com/market-review-october-21-2026/
https://home.treasury.gov/resource-center/data-chart-center/interest-rates/TextView?type=daily_treasury_yield_curve&field_tdr_date_value=2026
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 AI 
• SpaceX (SPCX US) rallies as AI revenue scales. Shares closed about 7.8% higher after the 

prior evening’s results and merger comments. 3Q26 revenue rose 161% YoY to US$14.6bn, 

including AI revenue up 830% to US$7.6bn. Talks with Tesla remain preliminary. Quarterly capex 

of US$19.6bn underscores funding demands and makes any merger’s valuation and governance 

consequential. (SpaceX / Reuters / Reuters) 

• Meta Platforms (META US) balances growth with heavier investment. 3Q26 revenue rose 

26% YoY to US$64.6bn; operating profit fell 37% to US$13.0bn, including a US$9.89bn legal 

charge. FY26 capex narrowed to US$135–145bn from US$130–145bn. Conditional non-voting 

Class C stock adds funding options, while negative US$2.12bn quarterly free cash flow highlights 

investment demands. (Meta) Meta Platforms (META US) is our Core Recommendation. 

• Nvidia (NVDA US) targets faster AI site deployment. DSX POD puts Vera Rubin computing, 

networks, power and cooling in factory-tested modules. Nvidia says installation at a prepared site 

can take just 14 days, versus six months. Seventeen partners plan deliveries from early 2027. 

Faster setup could cut delays, but sites still need grid power and other supporting infrastructure. 

(Nvidia) Nvidia (NVDA US) is our Core Recommendation. 

• OpenAI helps contain critical PHP flaws. PHP maintainers fixed two flaws that could let 

attackers run code without logging in. OpenAI said Calif found one with its model; Wiz 

independently found both. Maintainers, cloud providers and government agencies coordinated the 

response. AI’s use by defenders and attackers makes prompt patching a growing operational 

priority. (OpenAI / PHP) 

 

Americas 

• Tesla (TSLA US) reports resilient sales but weaker profit. 3Q26 revenue was broadly flat YoY 

at US$28.05bn, while GAAP net income fell 43% to US$787m and adjusted EPS declined 4% to 

US$0.48. Deliveries fell 2% to 486,532. Capex more than doubled to US$4.73bn; free cash flow 

fell 62% to US$1.53bn. Autonomy investment must translate into durable earnings. (Tesla / 

Reuters) 

• IBM (IBM US) lifts its cash-flow outlook. 3Q26 revenue rose 5% YoY to US$17.1bn and 

operating EPS increased 11% to US$2.95. Software grew 8%, including 11% at Red Hat, while 

consulting was flat. IBM maintained 4–5% constant-currency revenue growth guidance and now 

expects FY26 free cash flow to increase by more than US$1bn YoY. Growth remains uneven 

across divisions. (IBM) 

• Lam Research (LRCX US) projects further equipment growth. September-quarter revenue 

rose 54% YoY to US$8.22bn, with adjusted EPS of US$2.20 and an adjusted operating margin of 

40.2%. December revenue guidance was US$8.6bn, plus or minus US$400m, with adjusted EPS 

of US$2.33, plus or minus US$0.15. China represented 35% of revenue, leaving export-policy risk 

despite strong chip-equipment demand. (Lam Research) 
 

https://s21.q4cdn.com/184289198/files/content_files/SpaceX-Reports-Third-Quarter-2026-Results.pdf
https://www.marketscreener.com/news/nasdaq-leads-wall-street-gains-as-spacex-super-micro-boost-ai-sentiment-ce785cd9dd80f624
https://live.euronext.com/en/financial-news/wall-st-sees-tesla-spacex-merger-inevitable-split-price
https://www.prnewswire.com/news-releases/meta-reports-third-quarter-2026-results-302915964.html
https://nvidianews.nvidia.com/news/nvidia-introduces-dsx-pod-ai-factories-to-accelerate-europes-infrastructure-deployment
https://openai.com/index/coordinated-disclosure-of-critical-vulnerabilities/
https://www.php.net/archive/2026.php#2026-10-21-5
https://assets-ir.tesla.com/tesla-contents/IR/TSLA-Q3-2026-Update.pdf
https://www.thestandard.com.hk/finance/article/346142/Musks-Tesla-revenue-beats-estimates-as-deliveries-rebound-energy-storage-grows
https://newsroom.ibm.com/2026-10-21-IBM-RELEASES-THIRD-QUARTER-RESULTS
https://investor.lamresearch.com/2026-10-21-Lam-Research-Corporation-Reports-Financial-Results-for-the-Quarter-Ended-September-27%2C-2026
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• Netflix (NFLX US) falls on weaker ad expectations. Shares closed about 5.3% lower after the 

prior evening’s earnings. 3Q26 revenue rose 11.8% YoY to US$12.87bn, but FY26 ad revenue 

expectations fell to US$2.7bn from US$3bn as new tools rolled out slowly. 4Q26 EPS guidance 

was US$0.67, with a 26% operating margin. Monetisation remains the key growth challenge. 

(Netflix / Reuters) 

• Texas Instruments (TXN US) sees broad demand recovery. 3Q26 revenue rose 28% YoY to 

US$6.06bn and EPS grew 77% to US$2.62, with gains across industrial, auto and data-centre 

markets. 4Q26 guidance was US$5.8–6.3bn revenue and US$2.45–2.79 EPS. Twelve-month 

operating cash flow rose 43% to US$9.90bn. Better demand supports plant use, though the sales 

outlook still allows a quarterly decline. (Texas Instruments) 

• AT&T (T US) faces pressure from fibre discounts. Shares closed about 6.4% lower. Fibre 

revenue per user fell 4% YoY, with similar fourth-quarter pressure expected from discounts and 

customer mix. FY26 adjusted EPS guidance rose to about US$2.40 from US$2.25–2.35, mainly 

through lower depreciation on the Mexico business held for sale. Customer growth must improve 

unit economics. (Reuters / AT&T) 

• Super Micro (SMCI US) raises its revenue estimate. Shares closed about 9.5% higher after the 

prior evening’s update. September-quarter sales were estimated at US$18.5–19.5bn versus 

US$15.23bn consensus; gross margin was 12–12.5%, versus prior 10.4–10.8% guidance. 

Stronger sales and margins support AI demand, but figures remain preliminary and customers 

must fund their new sites. (Reuters / Reuters / Supermicro filing) 

• Philip Morris (PM US) flags cost pressure. FY26 adjusted EPS is now expected in the middle to 

lower half of US$8.29–8.44 guidance, due to conflict-related costs and higher US investment. 

Energy costs and Ukraine disruption weigh on earnings, while US Zyn shipments grew 4.2% YoY. 

Pouch competition and marketing costs temper cigarette-pricing gains, raising the importance of 

cost control. (Reuters / Philip Morris) 

• Danaher (DHR US) raises its earnings forecast. 3Q26 revenue rose 8.5% YoY to US$6.6bn 

and adjusted EPS increased 11.5% to US$2.11. Core revenue grew 3%, or 5.5% excluding 

respiratory products. FY26 adjusted EPS guidance increased to US$8.57–8.62 from US$8.45–

8.60. Respiratory products are expected to subtract 150bp from 4Q26 core growth, tempering an 

otherwise improving underlying demand picture. (Danaher) 

 

Greater China 

• CATL (300750.SZ) reprices on weaker profit growth. Shares fell 12.03% to RMB227.90 after 

the previous evening’s results. Q3 revenue rose 58.58% YoY to RMB165.22bn, but profit grew 

14.54% to RMB21.25bn, below the 41.2% growth expected by LSEG SmartEstimate. Sales 

expansion must translate into stronger margins to rebuild confidence in the battery maker’s 

earnings. (HKEX / Reuters / Financial News / Market data) CATL (300750.SZ) is our Core 

Recommendation. 

• China Mobile (0941.HK) faces an earnings reset. Shares fell 3.66% to HK$77.55 after the prior 

evening’s results. Nine-month revenue declined 1.8% YoY to RMB780.3bn and profit fell 7.9% to 

RMB106.2bn. Principal-business revenue dropped 3.7%; EBITDA fell 6.7%. Computing and AI 

services need to improve returns while the company stabilises its core communications business. 

(HKEX / Newsquawk / Market data) China Mobile (0941.HK) is our Core Recommendation. 

https://ir.netflix.net/files/doc_financials/2026/q3/FINAL-Q3-26-Shareholder-Letter.pdf
https://www.marketscreener.com/news/nasdaq-leads-wall-street-gains-as-spacex-super-micro-boost-ai-sentiment-ce785cd9dd80f624
https://sg.finance.yahoo.com/news/ti-reports-third-quarter-2026-200100965.html
https://www.aol.com/articles/t-raises-annual-profit-forecast-103212000.html
https://investors.att.com/~/media/Files/A/ATT-IR-V2/financial-reports/quarterly-earnings/2026/3Q-2026/t-usq-transcript-2026-10-21.pdf
https://www.marketscreener.com/news/super-micro-climbs-after-upbeat-forecast-shows-robust-ai-demand-ce785cd8d180fe23
https://www.marketscreener.com/news/nasdaq-leads-wall-street-gains-as-spacex-super-micro-boost-ai-sentiment-ce785cd9dd80f624
https://www.sec.gov/Archives/edgar/data/1375365/000137536526000025/smcifirstquarterfy2027busi.htm
https://www.aol.com/articles/philip-morris-beats-third-quarter-110918000.html
https://www.pmi.com/media-center/press-releases/press-details?newsId=30486
https://investors.danaher.com/2026-10-21-Danaher-Reports-Third-Quarter-2026-Results
https://www1.hkexnews.hk/listedco/listconews/sehk/2026/1020/2026102001315.pdf
https://www.aol.com/articles/chinas-catl-profit-growth-slows-121738000.html
https://en.fnnews.com/news/202610211846481816
https://stockanalysis.com/quote/she/300750/
https://www1.hkexnews.hk/listedco/listconews/sehk/2026/1020/2026102000963.pdf
https://www.newsquawk.com/headlines/pre-market-chinese-stock-news-catl-q3-profit-misses-tianqi-lithium-and-yankuang-flag-sharp-9m-profit-gains-montage-tech-sees-q3-profit-more-than-double
https://stockanalysis.com/quote/hkg/0941/
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• Montage Technology (6809.HK) profits from AI demand. Shares gained 8.97% after 

preliminary results. Expected 3Q revenue of RMB2.079bn rose 46.0% YoY; attributable profit of 

RMB1.2–1.3bn rose 153.6–174.7%. Management cited server-CPU demand from AI inference 

and agents, plus a richer DDR5 chip mix. The earnings outlook supports memory-connectivity 

exposure, although these remain unaudited estimates. (HKEX / NewTimeSpace / Market data) 

Montage Technology (6809.HK) is our Investment Opportunity. 

 

Asia ex. China 

• Samsung Electronics (005930.KS) upgrades Chinese NAND production. Samsung and SK 

Hynix (000660.KS; SKHY US) rose 5.67% and 5.81% after Reuters disclosed factory upgrades. 

Sources said Samsung targets 286-layer NAND. Both confirmed equipment work in consultation 

with Washington; Samsung denied capacity expansion. Greater density can reduce storage costs, 

but Reuters could not establish the full scope of US licences. (Reuters / Market data / Market 

data) SKHY is our Investment Opportunity. 

 

EMEA and Others 

• SAP (SAP.DE) sustains cloud expansion. Its results showed current cloud backlog of €24.1bn, 

up 28% YoY as reported and 26% at constant currencies. Cloud revenue grew 26%, total revenue 

13%, and both IFRS and non-IFRS operating profit 18%. Cloud and AI migration support growth, 

but backlog must still convert into revenue and sustained cash generation. (SAP) 

• EssilorLuxottica (EL.PA) rallies on core-business resilience. Shares jumped 15.48% after 3Q 

revenue reached €7.49bn, up 7.2% YoY at constant currencies and above €7.36bn consensus. 

Smart glasses growth slowed to 20% from nearly 100% in 2Q, but eyecare, eyewear and medtech 

grew over 6%. Traditional operations provide support as investors reassess expectations for smart 

glasses. (Reuters / Reuters / Market data) 

• Randstad (RAND.AS) signals a hiring recovery. Shares surged 20.16% after 3Q organic 

revenue growth of 3.9% beat 2.9% consensus. Underlying EBITA reached €211m, up 10% 

organically YoY and above the €200m forecast. North American revenue grew 9%, while France 

fell 3%. Staffing demand signals cyclical improvement, but the uneven recovery limits 

extrapolation of profit growth. (Randstad / Reuters / Market data) 
 

https://www1.hkexnews.hk/listedco/listconews/sehk/2026/1020/2026102001087.pdf
https://www.newtimespace.com/en/research/1454770.html
https://stockanalysis.com/quote/hkg/6809/
https://www.aol.com/articles/exclusive-samsung-sk-hynix-upgrading-044936000.html
https://stockanalysis.com/quote/krx/000660/
https://stockanalysis.com/quote/krx/005930/
https://stockanalysis.com/quote/krx/005930/
https://news.sap.com/2026/10/sap-announces-q3-2026-results/
https://www.aol.com/articles/essilorluxotticas-shares-rise-quarterly-revenue-071147000.html
https://live.euronext.com/en/financial-news/essilorluxottica-tops-estimates-q3-despite-slowdown-growth-smart-glasses
https://stockanalysis.com/quote/epa/EL/
https://www.randstad.com/s3fs-media/rscom/public/2026-10/Q3_2026_Press_Release.pdf?VersionId=sogRuO.G4f8yisHicOEh4aspUw_imURA
https://www.aol.com/articles/randstad-tops-revenue-expectations-key-050729000.html
https://stockanalysis.com/quote/ams/RAND/
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Traders' Corner 

 

Source: TradingView 

 Power Assets (0006.HK) 

Last Price: HKD 45.04 

Support: HKD 59.80 (-1.2%)/ 
HKD 58.85 (-2.7%) 

Resistance: HKD 61.65 (+1.9%) / 
HKD 64.10 (+6.0%) 

  

 

 

 

Our Technical View 

• Price is currently bounded within a triangle consolidation, forming a localized bullish flag pattern 
that marks a high-tight volatility contraction following an initial primary mark-up impulse.  

• The RSI remains in bullish territory and is curling upward. 

• A decisive breakout above the triangle upper trendline will complete the continuation pattern, 
unlocking high-velocity upward movement toward overhead supply. 
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Traders' Corner 

 

Source: TradingView  

 Budweiser Brewing (1876.HK) 

Last Price: HKD 5.96 

Support: HKD 5.55 (-6.9%) / 
HKD 5.39 (-9.6%) 

Resistance: HKD 6.14 (+3.0%)/  
HKD 6.21 (+4.2%) 

  

 

 

 

Our Technical View 

• Price executed a secondary rejection at its prior resistance.  

• The RSI remains in bullish territory, its sharp downward hook from elevated levels signals an active 
momentum divergence and a rapid decay in buy-side velocity. 

• As long as price remains capped beneath this defended resistance ceiling on transient upward 
retests, we see a deeper downward retracement targeting lower downside. 
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS 

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-

af37-

3d7129735e61&data=05|02|jeffreytan%40uobkayhian.com|243f36cf0b284d4164a808de6777fe63|7eadc1e11a4d4f709305931a048687ff|0|0|639061962224

047942|Unknown|TWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D|0|||&sd

ata=SAIg6YLQC%2BNQiSyVGGzXYLtSGHE7HTvQIoWWxEsC1Lg%3D&reserved=0 
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
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
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
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
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

