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Key changes in this note

> Raising FY24-FY25F EPS by 1.3%/3.8%
> Introducing FY26F EPS

> Raising TP to RM3.45
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Sunway Bhd

On the cusp of another earnings upswing

m 4Q23 core net profit was in line. Sunway set its FY24F presales target at
RM2.6bn (+7% yoy).

m Suncon announced today a RM720m Ipoh mall project win from Sunway.

m We raise FY24-FY25F EPS tofactor in higher earnings for Suncon. Reiterate
Add and raise our SOP-based TP to RM3.45.

4Q23 met expectations; healthcare and construction did well
4Q23 core net profit of RM178m (-3% yoy, +4% qoq) brought FY23 core net profitto
RM659m (+4% yoy), in line with our and Bloomberg consensus’ full-year core net profit
Besides construction (4Q23 pretax profit surged 7% yoy to RM63m, driven by higher
progress billings for newer projects), the key highlight was Sunway Healthcare Group’s
(SHG) 4Q23 share of JV profit of RM42m, which increased 19% yoy (after stripping out
one-off remeasurementgain on lease of RM37m in 4Q22) dueto strong performance from
Sunway Medical Centre (SMC) Sunway City and SMC Velocity. This offset the RM3.5m
share of start-up losses from Sunway Sanctuary, while SMC Penang achieved breakeven
at the net profit level in 4Q23. FY23 EBITDA growth for SHG was 33%. FY23 property
presales of RM2.4bn exceeded its RM2.3bn target. We expectastrong 1Q24F for properny
as the timing of recognition for Singapore executive condominium (EC) Parc Central will
be booked in 1QCY24F (vs. 4QCY23 guided earlier); this is a S$885m GDV project, in
which Sunway’s stake is RM940m and estimated profits of RM109m.

Property presales target of RM2.6bn; new construction job in Ipoh
Sunway has set its FY24F property presales target at RM2.6bn (+7% yoy), with RM2.1bn
launches. It has RM235m worth of launches for Sunway Iskandar Puteri in FY24F, while
the largest launch in FY24F is Sunway V3 in Taman Maluri (worth RM566m). We expect
more meaningful presales growth only in FY25F once its two Tengah EC Singapore
projects are launched and thereis further clarity on the zoning ofthe Southern Economic
Zone (SEZ) paving theway for more launchesin Johor. Subsidiary Sunway Construction
(Suncon) announced today a RM720m construction project for Sunway Ipoh Mall from
Sunway. This bring Suncon’s YTD wins to RM831m, within our FY24F new order wins of
RM3.9bn. For SHG, we believe the next leg of growth will be anchored by internal
expansion at its 3 hospitals and visible pipeline of new hospitals, namely SMC Ipoh and
SMC Damansara, which will add a combined c.600 beds in 4Q24-1Q25F.

Reiterate Add, raising FY24-FY25F EPS and TP

We reiterate Add and raise our FY24-FY25F EPS to factor in our raised earnings for
Suncon. Our SOP-derived TP is lifted to RM3.45 to factor in our new Suncon TP. At our
RM3.45 TP, Sunway will trade at 23x FY25F FD P/E, above +1 s.d. from mean of 21x since
FY12, which we do not think is excessive given its strong property and construction
franchises and growing exposure to healthcare. Key downside risks: aslowing economy,
which will impact mostofits divisions, and rising raw material costs. Key re-rating catalysts:
potential inclusion in the FBM KLCI, stronger property sales, and faster IPO of its
healthcare unit.

Financial Summary

Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Revenue (RMm) 5,195 6,140 8,003 8,985 10,001
Operating EBITDA (RMm) 675 727 1,060 1,107 1,224
Net Profit (RMm) 677 738 817 929 1,029
Core EPS (RM) 0.13 0.14 0.17 0.19 0.21
Core EPS Growth 130% 4% 22% 14% 11%
FD Core P/E (x) 23.51 22.65 18.58 17.77 17.33
DPS (RM) 0.060 0.062 0.077 0.088 0.097
Dividend Yield 2.22% 2.29% 2.84% 3.23% 3.58%
EV/EBITDA (x) 17.10 16.59 10.15 9.51 8.38
P/FCFE (x) NA 15.80 11.82 68.27 56.75
Net Gearing 47.9% 49.0% 40.7% 39.6% 38.2%
P/BV (x) 1.07 0.97 0.94 0.90 0.87
ROE 5.25% 5.08% 5.81% 6.39% 6.83%
% Change In Core EPS Estimates 1.34% 3.78%
EPS/Consensus EPS (x) 1.24 1.32

CGSlI

IMPORTANT DISCLOSURES, INCLUDINGANY 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 INTERNATIONAL SECURITIES USA, INC AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.



&

CGS

International

Construction | Malaysia

Sunway Bhd | February 21, 2024

On the cusp of another earnings upswing

4QFY23 met expectations

4Q23 core net profit of RM178m (-3% yoy, +4% qoq) brought FY 23 core net profit
to RM659m (+4% yoy). This was in line with our forecast and Bloomberg

consensus’ estimates.

A second interim dividend of 3.5 sen was declared, bringing full-year DPS for
FY23 to 5.5 sen (flat yoy).

Sales

Cost of Goods Sold

Gross Profit

Other Operating Income
EBIT

Interest Income

Interest Expense

Share of Associates' or JV Income
Exceptional Gains/(Losses)
Pretax Profit

Tax

Minority Interests

Net Profit

Core net profit

Sales

Property investment
Construction

Trading & manufacturing
Quarry

Investment holding
Others

Total

Pretax

Property development
Property investment
Construction

Trading & manufacturing
Quarry

Healthcare

Investment holding
Others

Total pretax profit

4QFY23
RMm
1,868.8
(1,732.2)
136.5
77.0
213.6
73.2
(94.7)
80.0
78.3
350.4
(33.1)
(51.4)
265.9
187.6

4QFY23

RMm
499.4
256.3
532.8
260.1
124.8

195.4
1,868.8

4QFY23

RMm
69.0
136.8
62.8
12.0
9.4
41.7

18.7
350.4

Figure 1: 4Q23 yoy and qog comparison
4QFY22

RMm
1,531.6

(1,354.3)

177.3
25.3
202.6
61.6
(62.2)
81.8
10.1
293.9
(73.7)
(17.2)
203.0
192.9

4QFY22

RMm
442.7
230.7
291.0
2335
123.4
6.5
204.0
1,531.6

4QFY22

RMm
70.4
52.8
58.7
9.1
5.1
71.7
11.4
14.7
293.9

22%
28%
-23%
205%
5%
19%
52%
-2%
675%
19%
-55%
198%
31%
-3%

% Change yoy

13%
11%
83%
11%
1%
-100%
-4%
22%

% Change yoy

-2%
159%
7%
32%
84%
-42%
-100%
27%
19%

% Change yoy 3QFY23

RMm
1,539.1
(1,428.9)

110.2

8.9
119.1
61.7
(89.8)
156.7

247.8
(40.5)
(27.0)
180.3
180.3

3QFY23

RMm
309.5
232.8
424.0
242.6
148.8

181.4
1,539.1

3QFY23
RMm
70.4
55.2
51.1
13.4
10.2
44.4
0.0
3.0
247.8

% Change qoq

21%
21%
24%
765%
79%
19%
5%
-49%
n.m.
41%
-18%
91%
47%
4%

% Change qoq

61%
10%
26%
%
-16%
n.m.
8%
21%

% Change qoq

-2%
148%
23%
-11%
-8%
-6%
n.m.
520%
41%

Raising FY24-25F EPS

We raise our FY24F/FY25F EPS by 1.3%/3.8% to factor in our higher earnings
assumptions for Suncon (which we raised recently). We also introduce our FY26F

EPS.

We summarise the changes to our FY24F/FY25F revenue, EBITDA and net profit

forecasts in Fig 2.
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EPS (Sen)

Figure 2: Revisions to our Sunway forecasts

Revenue (RMm) 7679.6 8767.4 10001.4  8,002.5 8,984.9 10,001.4 42% 25% 0.0%
EBITDA (RMm) 1004.1 1073.2 1223.6 1,060.2 1,106.5 1,223.6 56% 3.1% 0.0%
Net profit (RMm) 806.5 895.4 1029.1 817.3 929.2 1,029.1 13% 3.8% 0.0%

Previous Revised % change
FY24F FY25F FY26F FY24F FY25F FY26F FY24F FY25F FY26F

16.3 18.1 20.9 16.6 18.8 209 13% 3.8% 0.0%

Lifting SOP-derived TP to RM3.45

We also lift our SOP-derived TP to RM3.45. At our new TP, the stock will trade at
23x CY25F FD P/E and 1.5x P/BV, above +1 s.d. from mean levels since FY12,
which, in our view, is still reasonable for a growing conglomerate with healthcare
exposure, Johor land bank and a strong construction arm.

Our higher SOP now factors in:

i) Higher TP for Suncon of RM3.44 (vs. RM2.70 previously).

i) Its second new EC projectin Singapore at Plantation Close in Tengah. In
Feb 24, Sunway, together with its JV partner Hoi Hup, emerged as the
winner for a prime 5-acre EC project at Plantation Close, Tengah, for
S$423m ($701 psf ppr). Construction is expected in 2025F; no GDV
guidance has been given as yet, but based on the indicative ASP of
S$1,400-$1,500 psf, plotratio of ¢.2.8x and utilisation of 80%, we expect
a GDV of RM2.5bn.

This is Sunway’s second land acquisition in Tengah — the first was in
Sep 23 at a tender price of S$348m (S$703 psf ppr). Previous land prices
in 2021/2022 in the area were in the region of S$603-S$662 psf ppr, with
launches doing well; e.g. Copen Grand (ASP S$1,340 psf) was fully sold
within a month of its launch in Dec 22.
We believe this is an opportunistic acquisition for Sunway to replenish its
exposure to Singapore ECs, which are less impacted by cooling
measures compared to private condo projects. Pretax margin guidance
for its Singapore projects are in the range of 12-13%.

Figure 3: Sunway’s SOP valuation

Segment RMm RM/share Method

Property Development 9,442 1.44 15% discount to RNAV

Property Investment 2,240 0.34 Market Value

REIT 2,408 0.37 At CGS-CIMB TP of RM1.72

Construction 2,428 0.37 At CGS-CIMB TP of RM3.44

Quarry 107 0.02 12x FY24 PE

198 0.03 10x FY24 PE

Building Materials & trading

Healthcare 9,829 1.50 EV/EBITDA of 20x

Net cash / (debt) FY24 -6,323 (0.96)

Proceeds from warrants conversion 1,044

Proceeds from ICPS issue 978

Total SOP 22,629

Fully diluted Number of shares 6,565.0

SOP Value/share (RM) 3.45




9cGs

International Construction | Malaysia
Sunway Bhd | February 21, 2024

Figure 4: SHG’s hospital portfolio

Consultation  Operating  Additional

Operating hospitals No of beds suites theatres beds Timeline
Sunway Medical Centre, Sunway

City 724 229 18 524 2024/2025
Sunway Medical Centre Velocity 229 65 6 83 2024/2025
Sunway Medical Centre Penang 168 53 6

Under construction hospitals

Sunway Medical Centre, Damansara 334 4Q24
Sunway Medical Centre, Ipoh 260 1Q25
Pipeline and planning

Sunway Medical Centre, Kota Bahru 200

Paya Terubong, Penang n/a

Sunway City Iskandar Puteri na

Figure 5: SHG’s growth in hospitals and number of beds

No of beds No of hospitals
2000 6

1800
1600
1400

1200

1000
800
600
400
200

0 0

2021 2022 2023 2024F 2025F

mmmm Number or licensed beds Number of hospitals

Figure 6: SHG’s revenue and EBITDA growth
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Figure 7: Sunway’s landbank in Iskandar M

Medini Iskandar

691 acres

99 year lease : up to RM745m

30 year lease ext : RM74.5m (10%)
RM27 psf

Tenure 129 years lease

Potential GDV  Mixed integrated RM12bn over 10 years
Acquisition date Dec 2011

Location
Area
Purchase price

alaysia

Pendas Johor
1079 acres

Up to RM503m
RM10.7 psf

Freehold
Mixed development RM18bn over 16 years
Dec 2012

SOURCES: CGSI RESEARCH, COMPANY REPORTS

Figure 8: Land bank by state in acres (as of Dec 23)

Others, 339 Penang, 2.2

Penang, 180

Klang Valley,
6

Figure 9: Land bank by state in GDV (RMbn as of Dec 23)

Others, 4.4

Klang Valley, 15.3

Johor, 1632 Johor, 29.4
= Klang Valley =Johor =Penang - Others = Klang Valley =Johor =Penang - Others
SOURCES: CGSI RESEARCH, COMPANY REPORTS SOURCES: CGSI RESEARCH, COMPANY REPORTS
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Figure 10: Location of Sunway’s land bank
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Figure 11: Peer comparison (Infrastructure/Construction)

Target Market Recurring Dividend
Bbg Price Price Cap P/E (x) 2-year EPS P/BV (x) ROE (%) Yield (%)
Ticker . (clcurr)  (Iclcurr) (US$m) CY23F CY24F CY25F CAGR (%) CY23F CY24F CY23F  CY23F
Gamuda GAM MK Add 5.11 6.50 2,921 146 12.6 11.2 9.0% 1.23 1.15 8.7% 6.7%
1JM Corp Bhd 1IM MK Add 2.16 2.88 1,578 19.9 16.4 14.0 21.9% 0.75 0.73 3.9% 1.7%
WCT Holdings WCTHG MK Add 0.55 0.71 162 10.4 8.5 7.6 4.7% 0.19 0.19 1.9% 1.4%
Sunway Construction Group Bhd SCGB MK Add 2.61 3.44 701 225 18.2 14.8 10.2% 4.11 3.70 19.4% 2.3%
Muhibbah Engineering MUHI MK Add 0.77 0.90 116 23.7 11.3 8.8 na 0.42 0.41 1.8% 1.3%
HSS Engineers HSS MK Add 1.07 1.21 113  19.9 14.6 12.4 30.8% 2.03 1.85 10.9% 1.5%
YTL Corporation YTL MK Add 2.22 2.13 5,072 17.0 14.3 16.3 86.5% 1.61 1.52 10.1% 2.5%
Malayan Cement Bhd LMC MK Add 4.90 6.00 1,339 27.1 20.0 17.9 59.5% 1.06 1.03 4.1% 1.6%
Sunway Bhd SWB MK Add 2.71 3.45 3,101 229 18.6 17.8 8.9% 0.97 0.94 4.5% 2.3%
Malaysia average 18.2 13.4 11.3 11.5% 1.3 1.2 7.2% 2.7%
Figure 12: Sunway’s 12-month fwd rolling FD core P/E (x) Figure 13: Sunway’s 12-month fwd rolling P/BV
e Sunway - 12-mth Fwd Rolling FD Core P/E (x)
1.4x e Sunway - P/BV (x)
40X +2 SD: 1.2x
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10x .
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ESG in a nutshell

Refinitiv ESG Scores
A+

ESG Controversies
Score

A

ESG Social Pillar
Score

Sunway’s ESG targets cover five key areas: 1) transforming the group’s portfolio of property developments into low-
carbon sustainable cities, 2) advocating a responsible value chain, 3) developing a safe, equal and dignified workforce,
4) investing in community inclusivity, and 5) respecting ethical principles. The group adopts a holistic approach to ensure
sustainable long-term growth by leveraging innovation and technology to create value.

Keep your eye on

1) As a conglomerate, Sunway’s ESG initiatives are
adopted across all its nine key business activities:
property development, construction, trading and
manufacturing, quarry, building materials, hospitality,
property investment, healthcare, and leisure.

The government’s potential repackaging of new mega
public infrastructure projects as “green infrastructure’,
e.g. the RM45bn MRT 3 project, as this would be
supportive in increasing the nation’s share of public
transport usage.

Opportunitiesto participate in sustainable developments

by building green buildings and promoting integrated
mobility via transit-oriented developments (TODs).

2)

3)

Implications

1) All its ESG initiatives will be aligned with five global
megatrends i.e. rapid urbanisation, social change,
technological breakthroughs, resource scarcity, and shifting
economic power. These will be more in focus in 2023F, in
our view.

2) Sunway could contribute to nation-building through its
various business divisions. The nation’s focus in 2023F
would be on economic recovery and the 12th Malaysia Plan
(12MP), which would directly benefit cyclical divisions such
as property development, construction and quarry.

3) Opportunities for listed subsidiary Suncon to further
grow its order book, leveraging on its strong track record in
rail projects in the past.

ESG highlights

Implications

1) Sunway aims to be carbon neutral by 2050 and| 1) Sunway City Kuala Lumpurhas been designated as one
targets to achieve its ESG goals by 2030, in line with of the three overarching United Nations Sustainable
the targeted achievement year of the United Nations Development Solutions Network (UN-SDSN) centres
Sustainable Development Goals. alongside New York City and Paris.

2) Tree planting, energy efficiency, renewable energy| 2) The group targets that by 2030, it would have achieved
(RE) and waste management enabled the group to green building certification for all Sunway-owned and/or
reduce 11,611 tonnes of CO2e emissions in 2020. In managed townships and buildings completed from 2025
the same year, its solar energy consumption onwards (currently six building are in the process of
increased from 1% to 3%. green building certification).

3) In 2020, it reduced its water consumption by 28% | 3) Sunway City Kuala Lumpur and Sunway City Iskandar
compared with 2019 and recorded 538,706 m?® of Puteri have been green certified by the Green Building
water sourced from water treatment plants; it also Index (GBI).
achieved zero reported incidents of human rights
violations and discrimination, including forced labour
and child labour.

Trends Implications

Sunway Berhad was removed from the FBM Emas Index
due to liquidity reasons in Dec 22. As such, it was also
removed from all FTSE-related indices. The last
FTSE4Good Bursa Malaysia Index rating achieved was a
4-star rating under the FTSE Russell grading band (as per
Jun 2021 review), an improvement from the 3-star rating in
2020. Prior to the removal, the group had been a
FTSE4Good index constituent since 2014.

Notable recognitions in ESG:

1) Listed associate Sunway REIT was awarded Bronze
under the category of Asia's Best Integrated Report
(Design) at the Asia Sustainability Reporting Awards
(ASRA) in 2020.

Sunway Iskandar received Special Awards on
Sustainable Development Goals and Best Green
Product & Technology at the Malaysia Green Building
Council’s Leadership in Sustainability Awards 2020.

Sunway Berhad was awarded Gold in the category of
Asia's Best Sustainability Report (Digital) at the Asia
Sustainability Reporting Awards (ASRA) in 2020.

2)

3)
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BY THE NUMBERS

P/BV vs ROE

1.000
0.950
0.900
0.850

0.600
0.550
0.500 +

0.800

0.750

0.700 Y
0.650 V\I

9.9%
9.1%
8.3%
7.5%
6.7%
5.9%
5.1%
4.3%
3.5%
2.7%

Jan-20A Jan-21A Jan-22A Jan-23A Jan-24F Jan-25F

- 1.9%

12-mth Fwd FD Core P/E vs FD Core EPS
248 Growth

29.8
24.8

19.8

148 \/J

9.8 +

160%
110%
60%
10%

-40%

Jan-20A Jan-21A Jan-22A Jan-23A Jan-24F Jan-25F

-90%

@ Rolling P/BV (x) (Ihs) ROE (rhs) e 12-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)

Profit & Loss
(RMm) Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Total Net Revenues 5,195 6,140 8,003 8,985 10,001
Gross Profit 379 442 2,514 2,766 3,095
Operating EBITDA 675 727 1,060 1,107 1,224
Depreciation And Amortisation -130 -141 -217 -217 -217
Operating EBIT 545 586 844 890 1,007
Financial Income/(Expense) -14 -68 -134 -68 -67
Pretax Income/(Loss) from Assoc. 351 397 364 407 425
Non-Operating Income/(Expense) 0 0 0 0 0
Profit Before Tax (pre-El) 881 915 1,073 1,229 1,365
Exceptional Items 39 78 0 0 0
Pre-tax Profit 920 993 1,073 1,229 1,365
Taxation -167 -138 -172 -197 -218
Exceptional Income - post-tax
Profit After Tax 753 856 902 1,032 1,147
Minority Interests -76 -118 -84 -103 -118
Preferred Dividends 0 0 0 0 0
FX Gain/(Loss) - post tax
Other Adjustments - post-tax
Net Profit 677 738 817 929 1,029
Recurring Net Profit 645 670 817 929 1,029
Fully Diluted Recurring Net Profit 645 670 817 929 1,029
Cash Flow
(RMm) Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
EBITDA 675 727 1,060 1,107 1,224
Cash Flow from Invt. & Assoc. -351 -397 -364 -407 -425
Change In Working Capital -443 -631 755 -299 -315
(Incr)/Decr in Total Provisions
Other Non-Cash (Income)/Expense 130 141 217 217 217
Other Operating Cashflow 774 1,061 13 123 142
Net Interest (Paid)/Received -202 -325 -272 -277 -281
Tax Paid -188 -177 -74 -172 -197
Cashflow From Operations 395 400 1,335 292 364
Capex -315 -229 -200 -200 -200
Disposals Of FAs/subsidiaries 0 0 0 0 0
Acqg. Of Subsidiaries/investments -8 -23 0 0 0
Other Investing Cashflow -746 -221 0 0 0
Cash Flow From Investing -1,069 -472 -200 -200 -200
Debt Raised/(repaid) 338 1,034 150 150 150
Proceeds From Issue Of Shares 0 0 0 0 0
Shares Repurchased
Dividends Paid -271 -270 -380 -432 -479
Preferred Dividends 0 0 0
Other Financing Cashflow -250 -339 272 277 281
Cash Flow From Financing -183 425 42 -6 -48
Total Cash Generated -857 352 1,177 86 116
Free Cashflow To Equity -336 961 1,285 242 314
Free Cashflow To Firm -472 253 1,407 368 445
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BY THE NUMBERS... cont’'d

Balance Sheet
(RMm) Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Total Cash And Equivalents 1,957 2,300 3,478 3,564 3,680
Total Debtors 1,958 2,790 2,964 3,328 3,704
Inventories 3,280 3,561 3,295 3,752 4,181
Total Other Current Assets 685 1,429 1,429 1,429 1,429
Total Current Assets 7,879 10,080 11,165 12,072 12,994
Fixed Assets 1,237 1,358 1,341 1,324 1,308
Total Investments 9,344 9,795 10,159 10,566 10,991
Intangible Assets 63 662 662 662 662
Total Other Non-Current Assets 7,535 6,718 6,718 6,718 6,718
Total Non-current Assets 18,179 18,533 18,880 19,270 19,679
Short-term Debt 4,919 6,018 6,018 6,018 6,018
Current Portion of Long-Term Debt
Total Creditors 2,491 3,103 3,765 4,288 4,778
Other Current Liabilities 194 153 251 276 298
Total Current Liabilities 7,604 9,274 10,034 10,581 11,094
Total Long-term Debt 3,537 3,633 3,783 3,933 4,083
Hybrid Debt - Debt Component
Total Other Non-Current Liabilities 1,169 542 542 542 542
Total Non-current Liabilities 4,707 4,175 4,325 4,475 4,625
Total Provisions 186 167 167 167 167
Total Liabilities 12,496 13,615 14,525 15,222 15,885
Shareholders' Equity 12,529 13,855 14,292 14,789 15,339
Minority Interests 1,033 1,143 1,228 1,331 1,449
Total Equity 13,562 14,998 15,519 16,120 16,788
Key Ratios

Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Revenue Growth 39.9% 18.2% 30.3% 12.3% 11.3%
Operating EBITDA Growth 31.0% 7.8% 45.8% 4.4% 10.6%
Operating EBITDA Margin 13.0% 11.8% 13.2% 12.3% 12.2%
Net Cash Per Share (RM) -1.32 -1.49 -1.28 -1.29 -1.30
BVPS (RM) 2.54 2.81 2.90 3.00 3.11
Gross Interest Cover 2.69 1.80 3.10 3.22 3.59
Effective Tax Rate 18.2% 13.9% 16.0% 16.0% 16.0%
Net Dividend Payout Ratio 42.5% 40.9% 46.5% 46.5% 46.5%
Accounts Receivables Days 156.0 141.1 131.6 127.8 128.3
Inventory Days 216.1 219.1 228.6 206.8 209.6
Accounts Payables Days 188.0 179.1 229.0 236.3 239.6
ROIC (%) 3.74% 3.59% 4.71% 5.31% 5.89%
ROCE (%) 3.36% 3.59% 3.90% 4.25% 4.58%
Return On Average Assets 2.83% 3.03% 3.41% 3.53% 3.74%
Key Drivers

Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Property launches N/A 3,510.0 2,500.0 3,000.0 3,000.0
Number of hospital beds N/A 1,101.5 1,731.0 2,029.0 2,159.0
Property EBIT Margins N/A 14.9 13.3 11.9 12.4
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DISCLAIMER
The content of this report (including the views and opinions expressed therein, and the information comprised therein) has be en prepared by and
belongsto CGS. Reports relating to a specific geographical area are produced and distributed by the corresponding CGS entity as listed in the table
below.
Thisreportis 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 reportin accordan ce 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 confidental
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.
The information containedin this research reportis prepared fromdata believed to be correct and reliable at the time of issue of this report. CGS may
or may notissue regular reports on the subject matter of this report at any frequency and may cease to do so or change the p eriodicity of reports at
any time. CGS has no obligation to update this report in the event of a material change to the information contained in this report. CGS does not accept
any obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant, (i) 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, its affiliates and related persons including CGS International Holdings Limited (‘CGI”) and its 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 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 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. Pa st performance isnota
reliable indicator of future performance. Thevalue 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 C GS or any of its affiliates
(including CGI and its related corporations) to any person to buy or sell any investments.
CGS, its affiliates and related corporations (including CGl and its 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, its affiliates and their respective
related corporations (including CGl andits related corporations) do and seek to do business with the company(ies) covered in this researchreport and
may from time to time act as market maker or have assumed an underwriting commitmentin securities of such company(ies), may sellthem to or buy
them from customers on a principal basis and may also perform or seek to performssignificant 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.
CGSor its affiliates (including CGl and its related corporations) may enter into an agreement with the company(ies) covered in this report relating to
the production of researchreports. CGS 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 thatis
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 entity as listed in the table below. The term “CGS” shall
denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referencedbelow, or, in every other
case except as otherwise stated herein, CGS International Securities Pte. Ltd. and its affiliates, subsidiaries and related corporations.

Country CGS Entity Regulated by

Hong Kong CGS International Securities Hong Kong Limited Securities and Futures Commission Hong Kong

Indonesia PT CGS International Sekuritas Indonesia Financial Services Authority of Indonesia

Malaysia CGS-CIMB Securities Sdn. Bhd. Securities Commission Malaysia

Singapore CGS International Securities Singapore Pte. Ltd. Monetary Authority of Singapore

South Korea CGS International Securities Hong Kong Limited, Korea Branch Financial Services Commission and Financial Supervisory Service
Thailand CGS International Securities (Thailand) Co. Ltd. Securities and Exchange Commission Thailand

Other Significant Financial Interests:
(i) As of February 14,2024 CGS has a proprietary position in the securities (which may include but not be limited to shares, warrants, callwarrants
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and/or any other derivatives) in the following company or companies covered or recommended in this report:

(a) Gamuda, IJM Corp Bhd, Malayan Cement Bhd, Malaysian Resources Corp, Muhibbah Engineering, WCT Holdings

(i) Analyst Disclosure: As of February 21, 2024, the analyst(s) who prepared this report, and the associate(s), has/have an interest in the securities
(which may include but not be limited to shares, warrants, callwarrants and/orany other derivatives) in the following company or companies covered
or recommended in this report:

(a) -

This report does not purport to contain all the information that a prospective investor may require. Neither CGS nor any of its affiliates (including CGI
and its 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 containedin this report. Neither CGS nor any of its affiliates nor their related persons (including
CGl and its 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.

Thisreportis generalin nature andhas been prepared forinformation purposes only. Itis intended for circulation amongst CGS’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 o
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 participatingin 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 Intemational Securities Singapore Pte. Lid.
(“CGS SG”) and CGS Intemational Securities Hong Kong Limited (“CGS HK”). This research is only available in Australia to persons whoare “‘wholesae
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 SG and CGS
HK do not hold, and are not required to hold an Australian financial services license. CGS SG and CGS HK 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 reportis notan 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 reportis 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 consider ed as an offer to
subscribe to, or used in connection with, any offer for subscription or sale or marketingor 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 Adt
(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. Ple ase 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 Kongby CGS HK 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 dealin the securities
covered in this report should contact the Head of Sales at CGS HK. 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 Cond uct Authority applytoa
recipient, our obligations owed to such recipient therein are unaffected. CGS HK 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 CGS HK.

CHK does not make a market on other securities mentioned in the report.

Indonesia: This reportis issued and distributed by PT CGS Intemational Sekuritas Indonesia (“CGS ID”). The views and opinions in this research
report are our own as of the date hereof and are subject to change. CGS ID has no obligation to update its opinion or the information in this research
report. Thisreportis for private circulation only to clients of CGS ID. 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
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meaning of the Indonesian capital market law and regulations.

Ireland: CGS is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS acting as, or
otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland.

Malaysia: Thisreportis distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefit ofand for the exclusive
use of our clients. Recipients of this report are to contact CGS-CIMB Malaysia, at Level 29, MenaraAras Raya, 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 report after the date of this report.

New Zealand: In New Zealand, this reportis for distribution only to persons who arewholesale clients pursuant to section 5C of the Finan cial Advisers
Act 2008.

Singapore: This reportis issued and distributed by CGS SG. CGS SG is a capital markets services licensee under the Securities and Futures Ad
2001. Accordingly, itis exempted from the requirement to hold a financial adviser’s licence under the Financial Advisers Act, 2001 (“FAA”) for advising
oninvestment products, by issuing or promulgating research analyses or researchreports, whetherin electronic, print or other form. CGS SG is subjedt
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 SG, 10 Marina Boulevard, MarinaBay Financial Centre Tower 2, #09-01, Singapore 018983 in respect of
any matters arising from, or in connection with this report. CGS SG 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 SG directly, you may not rely, use
or disclose to anyone else this report or its contents.

If the recipient of this research reportis not an accredited investor, expert investor or institutional investor, CGS SG accepts legal responsibility for the
contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipientis an accredited investor, expert
investor or institutional investor, the recipient is deemed to acknowledge that CGS SG is exempt from certain requirements under the FAAand its
attendant regulations, and as such, is exempt from complying with the following:

(a) Section 34 of the FAA (obligation to disclose product information);

(b) Section 36 (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-NO3];

(d) MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16];

(e) Section 45 (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 pemmitted 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 institution al investor acknowledges that
as CGS SG is exempt from Section 36 of the FAA, the recipient will also not be able to file a civil claim against CGS SG for any loss or damage arising
from the recipient’s reliance on any recommendation made by CGS SG which would otherwise be a right thatis available to the recipient under Section
36 of the FAA.

CGS SG, 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) coveredin this research report or any specified products related theretoand may from time to time add to or dispose o,
or may be materially interested in, any such specified products. Further, CGS SG, 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 sellthem to or buy themfrom customers on a principal basis and may also per form 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 SG does not make a market on other securities mentioned in the report.

South Korea: This report is issued and distributed in South Korea by CGS Intemational Securities Hong Kong Limited, Korea Branch (“CGS KR)
whichis 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 F inancial Investment Services and Capital Market Ad 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 adoptingany investment
decision. This document does not constitute a public offering of securities.

CGS is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services.

Sweden: This report contains only marketing informationand 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 Swedento 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 International Securities (Thailand) Co. Ltd. (“CGS TH") 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 TH has no obligation to update its opinion or the information in this research
report.

Corporate Governance Report (CGR): (Thai CGR and Anti-Corruption of Thai Listed Companies - Click here)

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 |OD is based on the information of a company listed on the Stock Exchange of Thailand and the Market
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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 s urvey result may be changed after that
date. CGS TH 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

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. Thisreport 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 Kingdomand European Economic Area, this material is also being distributed
by CGS International Securities UK Ltd. (“CGS UK"). CGS UK is authorized and regulated by the Financial Conduct Authority and its registered office
is at 53 New Broad Street, LondonEC2M 1JJ. The material distributed by CGS UK has been prepared in accordance with CGS'’s policies for managng
conflicts of interest arising as a result of publication and distribution of this material. This materialis 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 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 regulationin each jurisdiction, material(all such persons together being referredto 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 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 reportis distributed in the United States of America by CGS International Securities USA, Inc, a U.S. registered broker-
dealer and an affiliate of CGS-CIMB Malaysia, CGS SG, CGS ID, CGS TH and CGS HK 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 communicationis 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 whoisnota 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 recommendationto effect any transactions in the securities
discussed herein, or an endorsement of any opinion expressed herein. CGS International Securities USA, Inc. (“CGS US”) isa 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-mentoned securities please
contact a registered representative of CGS US.

CGS-CIMB Securities (USA) Inc. does not make a market on other securities mentioned in the report.

CGS US has not managed or co-managed a public offering of any of the securities mentioned in the past 12 months.

CGS US has not received compensation for investment banking services from any of the company mentioned in the past 12 months.

CGS US neither expects to receive nor intends to seek compensation for investment banking services from any of the company mentioned within the
next 3 months.

United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (‘RJA"), this
reportis third-party research prepared for and distributed in the United States of America by RJApursuant to an arrangement between RJAand CGS
International Securities Pte. Ltd. (“CGSI"). CGSl s not an affiliate of RJA. This reportis 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 whohave professional experience in such investments. Any person whois nota U.S.
Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report to any personin the U.S. is not
arecommendationto effect any transactions in the securities discussed herein, or anendorsementof any opinionexpressed herein. If you arereceiving
this reportin the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For furtherinformationor to place an order
in any of the above-mentioned securites please contact a registered representatve of CGS US or RJA
https://raymondjames.com/InternationalEquityDisclosures

Otherjurisdictions: 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.
Distribution of stock ratings and investment banking clients for quarter ended on 31 December 2023
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Rating Distribution (%)

Investment Banking clients (%)

Add 67.5% 1.3%
Hold 22.5% 0.0%
Reduce 10.1% 0.2%
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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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