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Forecasts and Valuation

FY Dec (RM m) 2013A  2014F 2015F  2016F
Revenue 4,721 4,693 5,713 6,220
EBITDA 1,132 834 953 993
Pre-tax Profit 1,900 631 743 786
Net Profit 1,490 493 589 625
Net Pft (Pre Ex.) 484 493 589 625
EPS (sen) 86.5 28.6 34.2 36.3
EPS Pre Ex. (sen) 28.1 28.6 34.2 36.3
EPS Gth (%) 155 (67) 19 6
EPS Gth Pre Ex (%) 4 2 19 6
Diluted EPS (sen) 74.0 24.5 29.2 31.0
Net DPS (sen) 10.0 8.6 10.2 10.9
BV Per Share (sen) 309.2 329.2 353.1 378.5
PE (X) 3.9 11.8 9.8 9.3
PE Pre Ex. (X) 12.0 11.8 9.8 9.3
P/Cash Flow (X) 5.3 17.7 9.8 9.1
EV/EBITDA (X) 6.5 9.0 7.8 7.4
Net Div Yield (%) 3.0 2.6 3.0 3.2
P/Book Value (X) 1.1 1.0 1.0 0.9
Net Debt/Equity (X) 0.2 0.2 0.2 0.2
ROAE (%) 34.9 9.0 10.0 9.9
Earnings Rev (%): 0 0 0
Consensus EPS (sen): 27.4 29.8 30.4
Other Broker Recs: B: 9 S:0 H: 4

ICB Industry : Real Estate

ICB Sector: Real Estate Investment & Services

Principal Business: Property and construction group with interests in
quarrying, building materials manufacturing and trading.

Source of all data: Company, AllianceDBS, Bloomberg Finance L.P.

Refer to important disclosures at the end of this report

22 Sep 2014

Value-unlocking spin off

e Proposed listing of Sunway Construction to
enhance shareholders’ value

e Free Sunway Construction shares + special cash
dividend to reward shareholders

e Clear earnings visibility anchored by strong
unbilled sales and construction order book

e Maintain Buy with RM3.90 TP

Positive for shareholders. Sunway is proposing to list its
construction arm via Sunway Construction Group Berhad
(SunCon), where 13.3% of SunCon shares will be
distributed-in-specie to existing Sunway shareholders on
the basis of 1 SunCon share for every 10 Sunway shares
held while 31% will be offered for sale to investors.
Sunway will retain a 55.7% stake in SunCon upon
completion of the IPO which is expected by 2Q15.

Major catalyst. Proceeds raised from the proposed offer
for sale of Sunway's 31% stake in SunCon will be
distributed to Sunway shareholders via special cash
dividend after netting off working capital and listing
expenses. Assuming FY 14 earnings of RM110m (RM50m
in TH14) and 15x PE multiple, SunCon could be valued at
RM1.65bn which may result in special cash dividends of
RM460m (~27sen/share) for Sunway’s existing
shareholders. This comes in addition to the free SunCon
shares which could be worth 13sen/share.

Robust outlook. SunCon'’s order book remains strong at
RM3.4bn (1.8x of FY14F construction revenue). While it
has only secured RM581m new wins YTD, management is
confident of achieving its FY14 order book replenishment
target of RM2.5bn, implying major order wins within the
next 2 months. Sunway is currently trading at 10x FY15F
EPS, which is unjustified in our view given its superior
‘build-own-operate” model which is unrivalled by most of
its peers.

At A Glance
Issued Capital (m shrs) 1,724
Mkt. Cap (RMm/US$m) 5,791/1,788
Major Shareholders
Sunway Way Corp (%) 55.4
GIC (%) 8.7
Free Float (%) 35.9
Avg. Daily Vol.('000) 658

www.dbsvickers.com
ed: JS/sa: WMT
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Corporate structure post-listing of SunCon

After Proposed Listing
clc” Tan Sri and Minority GIc® Tan Sri and Minority
family'? shareholders family'2 shareholders
8.7%| 55.4% 35 9%|
100% ! ! 100%
12% 74% 35.7% 55.7% e
<+ Leisure & Hospitality
Other
bsidiari
100%
Development
< Trading and
Manufacturing
Construction ) (B):‘Er):ga;:terials
fivisi
< 22 subsidiaries
% 6 unincorporated
joint ventures
< 1 unincorporated
consortium
Source: Company
Construction order book
Contract  O/S order
(RMm) (RMm)
Infrastruture
MRT Package V4 (Sec 17-Semantan) 1,173 673
LRTKelana Jaya Line Extension (Package 569 212
BRT Sunway Line 452 260
Johor
Urban Wellness Centre 283 223
Others
KLCC NEC 304 236
KLCC Package 2 (Piling & substructure) 222 166
Others 772 243
Internal
Sunway Velocity Mall (substructure) 291 38
Sunway Velocity Phase 2 (substructure) 179 19
Sunway University new academic block 192 86
Sunway Putra Place 258 81
Sunway Pyramid 3 203 167
Sunway Medical Centre Phase 3 178 178
Sunway GEO Retail Shops & Flexi Suites (P 153 153
Sunway Iskandar - Citrine Service Apts 200 187
Singapore
Precast 814 446
Total 3,368

Source: Company, AllianceDBS
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SOP valuation

Segment RMm RM/share Method

Property Development 3,334.8 1.66 20% discount to RNAV
Property Investment 1,321.1 0.66 Market Value

REIT 1,565.7 0.78 AllianceDBS TP
Construction 2,275.8 1.13 15x FY15 PE

Quarry 168.7 0.08 12x FY15 PE

Building Materials & trading 571.0 0.28 12x FY15 PE

Net cash / (debt) (1,340.7) (0.67)

Cash conversion from warrants issue 724.0 0.36

Total SOP 8,620.5

No. of shares outstanding 1,723.5

Warrants 289.6

Fully diluted no. of shares 2,013.1

SOP/share (RM) 4.30

Target price 3.90 10% discount to SOP

Source: AllianceDBS
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Key Assumptions

FY Dec 2012A 2013A 2014F 2015F 2016F
New order win 2,000.0 2,000.0 2,000.0
Property sales 1,020.0 1,160.0 700.0
Segmental Breakdown
FY Dec 2012A 2013A 2014F 2015F 2016F
Revenues (RM m)
Property Development 910 1,167 955 1,242 1,252
Property Investment 585 578 532 555 578
Construction 1,275 1,622 1,926 2,583 2,998
Trading & Manufacturing 559 587 719 755 793
Others 197 198 201 201 201
Total 4,129 4,721 4,693 5,713 6,220
EBIT(RM m)
Property Development 187 229 195 262 250
Property Investment 121 110 103 121 140
Construction 37 31 168 217 239
Trading & Manufacturing 45 47 65 68 71
Others 12 21 20 20 20
Total 843 1,809 566 705 740
EBITMargins (%)
Property Development 20.5 19.6 20.5 211 20.0
Property Investment 20.6 19.0 19.3 21.9 24.3
Construction 2.9 1.9 8.7 8.4 8.0
Trading & Manufacturing 8.1 8.0 9.0 9.0 9.0
Total 20.4 38.3 121 12.3 11.9
Income Statement (RM m)
FY Dec 2012A 2013A 2014F 2015F 2016F
Revenue 4,129 4,721 4,693 5,713 6,220
Cost of Goods Sold (2,686) (3,221) (3,373) (4,091) (4,480)
Gross Profit 1,443 1,501 1,320 1,623 1,740
Other Opng (Exp)/Inc (688) (697) (754) 918) (999)
Operating Profit 755 804 566 705 740
Other Non Opg (Exp)/Inc 0 0 0 0 0
Associates & JV Inc 145 191 158 138 143
Net Interest (Exp)/Inc (148) (100) (93) (100) (97)
Exceptional Gain/(Loss) 88 1,006 0 0 0
Pre-tax Profit 840 1,900 631 743 786
Tax (115) (137) (107) (126) (134)
Minority Interest (285) (273) 31) (28) (28)
Preference Dividend 0 0 0 0 0
Net Profit 439 1,490 493 589 625
Net Profit before Except. 351 484 493 589 625
EBITDA 1,037 1,132 834 953 993
Growth
Revenue Gth (%) 11.8 14.4 (0.6) 21.7 8.9
EBITDA Gth (%) 87.9 9.1 (26.3) 14.2 43
Opg Profit Gth (%) 106.1 6.5 (29.6) 24.6 5.1
Net Profit Gth (%) 13.2 239.6 (66.9) 19.5 6.1
Margins & Ratio
Gross Margins (%) 34.9 31.8 28.1 28.4 28.0
Opg Profit Margin (%) 18.3 17.0 12.1 12.3 11.9
Net Profit Margin (%) 10.6 31.6 10.5 10.3 10.0
ROAE (%) 14.1 34.9 9.0 10.0 9.9
ROA (%) 4.3 12.7 4.2 4.6 4.6
ROCE (%) 8.0 7.7 5.2 6.2 6.3
Div Payout Ratio (%) 17.7 11.6 30.0 30.0 30.0
Net Interest Cover (x) 5.1 8.0 6.1 7.1 7.6

Source.: Company, AllianceDBS

Sensitivity Analysis

Construction order
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Quarterly / Interim Income Statement (RM m)

1,600 -

215 >~

Revenue Trend

1,400
1,200
1,000 -

800

8B &5 3
g —
202012
I e ——
a0201>
B e ———
202015
502015 S

== Revenue

— 50%
= 20%

- 0%
-10%

+azora [N
202014 _

<
s
I
o

Revenue Growth % (QoQ)

Strong performance across
business divisions in 2Q14

Asset Breakdown (2014)

FY Dec 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014
Revenue 1,118 1,066 1,342 1,026 1,205
Cost of Goods Sold (1,024) (1,001) (1,198) (933) (1,087)
Gross Profit 94 65 144 93 118
Other Oper. (Exp)/Inc 23 10 1,045 23 22
Operating Profit 117 75 1,189 116 140
Other Non Opg (Exp)/Inc 0 0 0 0 0
Associates & JV Inc 49 49 83 40 48
Net Interest (Exp)/Inc (13) (6) (24) (8) (10)
Exceptional Gain/(Loss) 60 0 0 (6) 57
Pre-tax Profit 213 118 1,248 142 234
Tax (32) 17) (45) (30) (45)
Minority Interest (10) (8) (64) (8) (6)
Net Profit 170 93 1,139 104 183
Net profit bef Except. 11 93 1,138 110 126
EBITDA 166 124 1,272 156

Growth

Revenue Gth (%) 9.5 (4.6) 25.9 (23.6) 17.4
EBITDA Gth (%) 23.6 (24.9) 923.1 (87.7) 37.9
Opg Profit Gth (%) 36.1 (35.8) 1,487.2 (90.3) 20.5
Net Profit Gth (%) 88.1 (45.3) 1,122.6 (90.9) 75.5
Margins

Gross Margins (%) 8.4 6.1 10.7 9.1 9.8
Opg Profit Margins (%) 10.4 7.0 88.6 1.3 1.6
Net Profit Margins (%) 15.2 8.7 84.8 10.1 15.2
Balance Sheet (RM m)

FY Dec 2012A 2013A 2014F 2015F 2016F
Net Fixed Assets 6,350 2,677 2,867 3,057 3,247
Invts in Associates & JVs 571 2,305 2,463 2,601 2,744
Invt&Devt Properties 2 23 23 23 23
Other LT Assets 956 1,248 1,248 1,248 1,248
Cash & ST Invts 1,197 1,519 1,299 1,310 1,360
Dev Props held for sale 992 1,175 1,175 1,175 1,175
Inventory 650 616 791 965 1,060
Debtors 1,333 1,234 2,040 2,484 2,704
Other Current Assets 312 305 305 305 305
Total Assets 12,364 11,102 12,212 13,168 13,865
ST Debt 2,947 1,990 1,990 1,990 1,990
Creditor 1,845 1,971 2,719 3,317 3,641
Other Current Liab 30 178 264 283 290
LT Debt 1,677 790 690 590 490
Other LT Liabilities 514 527 527 527 527
Shareholder’s Equity 3,215 5,328 5,673 6,085 6,523
Minority Interests 2,136 317 348 375 403
Total Cap. &Liab. 12,364 11,102 12,212 13,168 13,865
Non-Cash Wkg. Capital 1,412 1,181 1,329 1,330 1,312
Net Cash/(Debt) (3,426) (1,262) (1,382) (1,271) (1,121)
Debtors Turn (avg days) 117.2 99.2 127.3 144.5 152.2
Creditors Turn (avg days) 275.8 225.8 262.3 276.8 290.6
Inventory Turn (avg days) 78.9 74.9 78.7 80.5

Asset Turnover (x) 0.4 0.4 0.4 .
Current Ratio (x) 0.9 1.2 1.1 1.1
Quick Ratio (x) 0.5 0.7 0.7 . 0.7
Net Debt/Equity (X) 0.6 0.2 0. 0.2 0.2
Net Debt/Equity ex Ml (X) 1.1 0.2 0.2 0.2 0.2
Capex to Debt (%) 8.9 235 11.2 11.6 12.1
Z-Score (X) 0.9 1.6 1.4 1.4 1.5

Source: Company, AllianceDBS

Debtors -
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31% net gearing as at

Page 5

BADIBS VICKERS SECURITIES



Company Focus

Sunway
Cash Flow Statement (RM m) Capital Expenditure
FY Dec 2012A 2013A 2014F 2015F 2016F
700 -
Pre-Tax Profit 840 1,900 631 743 786 600
Dep. &Amort. 138 137 110 110 110 500 -
Tax Paid (134) (152) (21 (107) (126) 400
Assoc. & JV Inc/(loss) (145) (191) (158) (138) (143) 300
Chg in Wkg.Cap. (254) 256 (234) (20) 10 200
Other Operating CF 122 (858) 0 0 0 100
Net Operating CF 567 1,093 328 588 637 0
Capital Exp.(net) (413) (652) (300) (300) (300) 20128 20134 2004F - 2015F - 2016F
Other Invts.(net) 0 0 0 0 0 ¥ Capital Expenditure ()
Invts in Assoc. & JV (228) (165) 0 0 0
Div from Assoc& JV 0 0 0 0 0
Other Investing CF (37) (73) 0 0 0
Net Investing CF (678) (890) (300) (300) (300)
Div Paid 0 (164) (148) (177) (187)
Chg in Gross Debt 741 (222) (100) (100) (100)
Capital Issues 0 725 0 0 0
Other Financing CF (362) (204) 0 0 0
Net Financing CF 379 135 (248) (277) (287)
Currency Adjustments 153 (88) 0 0 0
Chgin Cash 421 251 (220) 11 50
Opg CFPS (sen) 63.6 48.6 32.6 35.3 36.4
Free CFPS (sen) 11.9 25.6 1.6 16.7 19.6
Source.: Company, AllianceDBS
Target Price & Ratings History
RM i
342 S.No. Date c:::iS:::g T:rrigc:t Rating
1. 02Dec13 255 350 Buy
3.22 2. 28Feb14 291 350 Buy
3: 30May14 3.11  3.50 Buy
3.02 2 3 4 29Aug14 3.00 390 Buy
2.82
262
1
242 v .
Sep-13 Jan-14 May-14

Note: Share price and Target price are adjlusted for coiporate actions.

Source. AllianceDBS
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ADBSR recommendations are based an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total return i.e.>-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)

Share price appreciation + dividends

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by AllianceDBS Research Sdn Bhd (“ADBSR") (formerly known as HwangDBS Vickers Research Sdn Bhd), a subsidiary of
Alliance Investment Bank Berhad (“AIBB") and an associate of DBS Vickers Securities Holdings Pte Ltd (“DBSVH"). This report is solely intended
for the clients of DBS Bank Ltd and DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations and affiliates
(collectively, the “DBS Vickers Group”) only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any
means or (i) redistributed without the prior written consent of ADBSR.

The research set out in this report is based on information obtained from sources believed to be reliable and ADBSR, its holding company AIBB,
their respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents (collectively, the
“Alliance Bank Group”) do not make any representation or warranty as to its accuracy, completeness or correctness. Opinions expressed are
subject to change without notice. This document is prepared for general circulation. Any recommendation contained in this document does not
have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document is for the
information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate
independent legal or financial advice. The Alliance Bank Group accepts no liability whatsoever for any direct, indirect and/or consequential loss
(including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in
relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities. The Alliance
Bank Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in the securities
mentioned in this document. The Alliance Bank Group may have positions in, and may effect transactions in securities mentioned herein and
may also perform or seek to perform broking, investment banking/corporate advisory and other banking services for these companies. They may
also have received compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other services
from the subject companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk
assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or
condensed and it may not contain all material information concerning the company (or companies) referred to in this report.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and
assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from
actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE
RELIED UPON as a representation and/or warranty by the Alliance Bank Group (and/or any persons associated with the aforesaid entities), that:

(a) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk
assessments stated therein.

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies)
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to
the commaodity referred to in this report.

DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-registered broker-dealer, does not have its own investment banking or research
department, nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months.

ANALYST CERTIFICATION

The research analyst primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies
and their securities expressed in this report accurately reflect his/her personal views. The analyst also certifies that no part of his/her
compensation was, is, or will be, directly, or indirectly, related to specific recommendations or views expressed in this report. As of the date the
report is published, the analyst and his/her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the
securities recommended in this report (“interest” includes direct or indirect ownership of securities).

COMPANY-SPECIFIC / REGULATORY DISCLOSURES
1. DBS Bank Ltd., DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS"), their subsidiaries and/or other affiliates do not have a
proprietary position in the securities recommended in this report as of 18 Sep 2014.

2. DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may beneficially own a total of 1% of any class of
common equity securities of the company mentioned as of 22 Sep 2014.

3. Compensation for investment banking services:
DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have received compensation, within the past 12
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months, and within the next 3 months may receive or intends to seek compensation for investment banking services fromthe
company mentioned.

DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment banking
transaction as a manager or co-manager in the past twelve months. Any US persons wishing to obtain further information,
including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document
should contact DBSVUSA exclusively.

RESTRICTIONS ON DISTRIBUTION

General

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.

Australia

This report is being distributed in Australia by DBS Bank Ltd. (“"DBS") or DBS Vickers Securities (Singapore) Pte Ltd
("DBSVS"), both of which are exempted from the requirement to hold an Australian Financial Services Licence under the
Corporation Act 2001 (“CA") in respect of financial services provided to the recipients. Both DBS and DBSVS are regulated
by the Monetary Authority of Singapore under the laws of Singapore, which differ from Australian laws. Distribution of this
report is intended only for “wholesale investors” within the meaning of the CA.

Hong Kong

This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and regulated by the
Hong Kong Securities and Futures Commission.

Indonesia

This report is being distributed in Indonesia by PT DBS Vickers Securities Indonesia.

Malaysia

This report is distributed in Malaysia by AllianceDBS Research SdnBhd ("ADBSR") (formerly known as HwangDBS Vickers
Research SdnBhd). Recipients of this report, received from ADBSR are to contact the undersigned at 603-2604 3333 in
respect of any matters arising from or in connection with this report. In addition to the General Disclosure/Disclaimer found
at the preceding page, recipients of this report are advised that ADBSR (the preparer of this report), its holding company
Alliance Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers,
employees, agents and parties related or associated with any of them may have positions in, and may effect transactions in
the securities mentioned herein and may also perform or seek to perform broking, investment banking/corporate advisory
and other services for the subject companies. They may also have received compensation and/or seek to obtain
compensation for broking, investment banking/corporate advisory and other services from the subject companies.

~in
/

Wong Ming Tek, Executive Director, ADBSR

Singapore

This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No.
198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the
Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign
entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert
Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons
only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising
from, or in connection with the report.

Thailand

This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. Research reports distributed are only
intended for institutional clients only and no other person may act upon it.

United
Kingdom

This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the meaning of
the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in the UK
is intended only for institutional clients.

Dubai

This research report is being distributed in The Dubai International Financial Centre (“DIFC") by DBS Bank Ltd., (DIFC
Branch) having its office at PO Box 506538, 3" Floor, Building 3, East Wing, Gate Precinct, Dubai International Financial
Centre (DIFC), Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is regulated by The Dubai Financial Services
Authority. This research report is intended only for professional clients (as defined in the DFSA rulebook) and no other
person may act upon it.

United States

Neither this report nor any copy hereof may be taken or distributed into the United States or to any U.S. person except in
compliance with any applicable U.S. laws and regulations. It is being distributed in the United States by DBSVUSA, which
accepts responsibility for its contents. Any U.S. person receiving this report who wishes to effect transactions in any
securities referred to herein should contact DBSVUSA directly and not its affiliate.

Other
jurisdictions

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified,
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.

AllianceDBS Research Sdn Bhd (128540 U)
(formerly known as HwangDBS Vickers Research Sdn Bhd)
19" Floor, Menara Multi-Purpose, Capital Square,

8 Jalan Munshi Abdullah 50100
Kuala Lumpur, Malaysia.

Tel.: +603 2604 3333 Fax: +603 2604 3921 email : general@alliancedbs.com
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