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Singapore Market
A helping hand

A SWF boost could support new economy SMIDs

Media reports state Singapore is considering new measures to support the
domestic equity market through the involvement of its sovereign wealth
funds. We think such a move could catalyse a longer-term reshaping of
SGX’s listing mix from ‘old world’ towards new economy. While there are
many unknown unknowns on the shape and mandate of the new measures,
we think SMIDs geared towards sustainable, growth sectors with lagging
valuations may benefit: AEM, NANO, UMS, CEWL, SIIC, SCI, SPWG, CD. In
the meantime, we believe Singapore’s market is set for multiple expansion
catalyzed by re-opening and our STI target of 3,650 offers 19% upside.

Planned sovereign wealth boost to local stocks

Bloomberg reports Singapore is planning new measures to boost the
domestic stock market. Measures may include a sub-fund of Temasek
investing in domestic and regional SMIDs including IPOs. Also, Temasek and
GIC may look to bolster the newly introduced SPAC eco-system on SGX.
77% of the STI’s market cap is represented by ‘old world’ financials, real
estate and industrials. This has resulted in a significant gap in relevance
between SGX’s listed equity offerings and other major global financial
centers where new economy counters are increasing.

SMIDs in growth sectors likely to benefit

The precise timing and details of the support measures are unknown. We
think some of it could be aimed at aligning Singapore’s equity market
towards sectors that are representative of the country’s medium term
growth objectives in ICT, pharma & precision manufacturing, wealth &
fintech and sustainability. While some of the investments are likely routed
through IPOs and SPACs, secondary market portfolio building cannot be
ruled out - particularly for SMIDs. Here, we run screens on the STl mid cap
and small cap index constituents for valuation discounts to history and
trading liquidity. We overlay the result on industry attractiveness. Key
names that could be beneficiaries include AEM, NANO, UMS (Technology,
Precision Engineering) and CD, CEWL, SCI, SIIC, SPWG (Sustainability,
Alternative Energy), in our view.

Support for Singapore’s multiple expansion phase

We believe market friendly support measures could further bolster
Singapore’s multiple expansion phase. As we discuss in On to the next
phase, 6 Sep 2021, Singapore should benefit from herd-immunity led re-
opening whereas regional growth markets remain impacted by earnings
uncertainty from rising COVID variants and slow vaccination progress. Our
top picks are: AEM, AREIT, CD, CICT, DBS, ESR, FCT, OCBC, ST, UMS.
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Stocks Mentioned

Stock BBG Rec  Price
Code LCY
AEM AEM SP Buy 4.13
Nanofilm NANO SP NR 4.26
UMS UMSH SP Buy 1.71
ComfortDelgro CD SP Buy 1.60
China Everbright Water ~CEWL SP NR 0.31
Sembcorp Industries SCI SP NR 1.86
SIIC Environment SIIC SP NR 0.21
Sunpower Group SPWG SP NR 0.62
Source: Bloomberg, Maybank Kim Eng
Singapore Market Top Picks
Stock BBG Rec Price TP Upside
Code LCY LCY %
AEM AEMSP Buy 4.13 5.77 39.7
Ascendas REIT AREITSP Buy 3.10 3.65 17.7
CICT CICTSP Buy 2.08 2.55 22.6
ComfortDelgro CDSP Buy 1.60 1.88 17.5
DBS DBS SP Buy 30.41 35.11 15.5
ESR REIT EREIT SP Buy 0.47 0.55 17.0
FCT SP FCTSP Buy 2.35 2.9 23.4
OCBC OCBC SP Buy 11.70 14.3 22.2
SingTel STSP Buy 2.38 2.83 18.9
UMS UMSH SP Buy 1.71 2.1 22.8

Source: FactSet, Maybank Kim Eng
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SMID Screens
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Fig 1: STI Mid Cap and Small Cap Index components ranked by liquidity and PE discount to long-term valuations*

Ticker Name Industry Price (LCY) Rating Fwd PE LT PE  Premium ADV

(x) (x) /Discount  (SDGm)

(%)

YZJSGD SP Yangzijiang Shipbuilding Industrials 1.52 NR 7.8 8.2 (4) 39.4
VMS SP Venture Information Technology 18.65 BUY 15.2 14.6 4 20.2
CD SP ComfortDelGro Industrials 1.55 BUY 14.2 24.9 (43) 18.4
KDCREIT SP Keppel DC REIT Real Estate 2.54 NR 22.1 22.6 (2) 18.1
NANO SP Nanofilm Materials 4.26 NR 31.8 52.6 (40) 11.5
AEM SP AEM Information Technology 4.17 BUY 11.8 12.4 (4) 10.0
UMSH SP UMS Information Technology 1.72 BUY 12.6 12.3 3 8.9
SCI SP Sembcorp Industries Utilities 1.86 NR 8.9 16.4 (46) 7.6
FRKN SP Frencken Industrials 2.47 BUY 14.7 8.2 79 6.5
SATS SP SATS Industrials 3.97 NR 32.3 23.5 37 6.2
SSG SP Sheng Siong Consumer Staples 1.49 SELL 21.3 21.3 (0) 4.9
GGR SP Golden Agri Consumer Staples 0.23 NR 8.6 8.0 7 3.7
RFMD SP Raffles Medical Health Care 1.39 BUY 34.8 29.8 17 3.5
SPOST SP Singapore Post Industrials 0.65 NR 16.3 52.3 (69) 3.1
AAREIT SP AIMS APAC REIT Real Estate 1.42 BUY 14.9 25.4 (41) 2.9
SGREIT SP Starhill Global Real Estate 0.64 NR 14.8 19.3 (23) 2.3
JAP SP Japfa Consumer Staples 0.73 NR 5.1 12.0 (57) 2.3
AIT SP Ascendas Real Estate 1.41 NR 11.8 7.6 54 2.1
SPWG SP Sunpower Group Industrials 0.62 NR 12.0 11.8 2 2.1
YLLG SP Yanlord Land Real Estate 1.17 NR 3.8 4.1 (6) 1.8
STH SP StarHub Communication Services 1.22 HOLD 14.5 15.3 (5) 1.5
FR SP First Resources Consumer Staples 1.47 BUY 9.8 17.6 (44) 1.4
SILV SP Silverlake Axis Information Technology 0.27 NR 12.1 15.4 (21) 0.6
IREIT SP IREIT Global Real Estate 0.64 NR 10.0 8.8 14 0.5
HRNET SP HRnetgroup Industrials 0.79 BUY 12.5 11.9 5 0.5
CAO SP China Aviation Oil Energy 0.97 NR 7.9 9.8 (19) 0.5
VALUE SP Valuetronics Information Technology 0.59 HOLD 10.4 9.4 11 0.5
CEWL SP China Everbright Water Utilities 0.31 NR 3.9 9.9 (60) 0.4
ECWREIT SP  EC World Real Estate Investmen Real Estate 0.80 NR 14.3 16.2 (12) 0.4
BAL SP Bumitama Agri Ltd Consumer Staples 0.50 BUY 6.6 12.9 (49) 0.3
APTT SP Asian Pay Television Trust Communication Services 0.13 NR 9.2 16.1 (43) 0.2
SIIC SP SIIC Environment Utilities 0.21 NR 3.3 8.3 (60) 0.2
CSSC SP China Sunsine Chemical Materials 0.52 NR 6.1 6.7 9) 0.2

*Long-term valuations calculated as 5-year average PE or average PE since listing
Source: Bloomberg, Maybank Kim Eng
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Fig 2: STI Mid Cap and Small Cap Index components ranked by PE discount to long-term valuations*®

Maybank kimEng

. Premium/

5 Price 5 Fwd PE LT PE R ADV
Ticker Name Industry (LCY) Rating ) ) DISCOI:;'): (SDGm)
SPOST SP Singapore Post Industrials 0.65 NR 16.3 52.3 (69) 3.1
CEWL SP China Everbright Water Utilities 0.31 NR 3.9 9.9 (60) 0.4
SIIC SP SIIC Environment Utilities 0.21 NR 3.3 8.3 (60) 0.2
JAP SP Japfa Consumer Staples 0.73 NR 5.1 12.0 (57) 2.3
BAL SP Bumitama Agri Ltd Consumer Staples 0.50 BUY 6.6 12.9 (49) 0.3
SCI SP Sembcorp Industries Utilities 1.86 NR 8.9 16.4 (46) 7.6
FR SP First Resources Consumer Staples 1.47 BUY 9.8 17.6 (44) 1.4
APTT SP Asian Pay Television Trust Communication Services 0.13 NR 9.2 16.1 (43) 0.2
CD SP ComfortDelGro Industrials 1.55 BUY 14.2 24.9 (43) 18.4
AAREIT SP AIMS APAC REIT Real Estate 1.42 BUY 14.9 25.4 (41) 2.9
NANO SP Nanofilm Materials 4.26 NR 31.8 52.6 (40) 11.5
SGREIT SP Starhill Global Real Estate 0.64 NR 14.8 19.3 (23) 2.3
SILV SP Silverlake Axis Information Technology 0.27 NR 12.1 15.4 (21) 0.6
CAO SP China Aviation QOil Energy 0.97 NR 7.9 9.8 (19) 0.5
ECWREIT SP EC World Real Estate Investmen Real Estate 0.80 NR 14.3 16.2 (12) 0.4
CSSC SP China Sunsine Chemical Materials 0.52 NR 6.1 6.7 9) 0.2
YLLG SP Yanlord Land Real Estate 1.17 NR 3.8 4.1 6) 1.8
STH SP StarHub Communication Services 1.22 HOLD 14.5 15.3 (5) 1.5
AEM SP AEM Information Technology 4.17 BUY 11.8 12.4 (4) 10.0
YZJSGD SP Yangzijiang Shipbuilding Industrials 1.52 NR 7.8 8.2 (4) 39.4
KDCREIT SP Keppel DC REIT Real Estate 2.54 NR 22.1 22.6 (2) 18.1
SSG SP Sheng Siong Consumer Staples 1.49 SELL 21.3 21.3 (0) 4.9
SPWG SP Sunpower Group Industrials 0.62 NR 12.0 11.8 2 2.1
UMSH SP UMS Information Technology 1.72 BUY 12.6 12.3 3 8.9
VMS SP Venture Information Technology 18.65 BUY 15.2 14.6 4 20.2
HRNET SP HRnetgroup Industrials 0.79 BUY 12.5 11.9 5 0.5
GGR SP Golden Agri Consumer Staples 0.23 NR 8.6 8.0 7 3.7
VALUE SP Valuetronics Information Technology 0.59 HOLD 10.4 9.4 11 0.5
IREIT SP IREIT Global Real Estate 0.64 NR 10.0 8.8 14 0.5
RFMD SP Raffles Medical Health Care 1.39 BUY 34.8 29.8 17 3.5
SATS SP SATS Industrials 3.97 NR 32.3 23.5 37 6.2
AIT SP Ascendas Real Estate 1.41 NR 11.8 7.6 54 2.1
FRKN SP Frencken Industrials 2.47 BUY 14.7 8.2 79 6.5

*Long-term valuations calculated as 5-year average PE or average PE since listing
Source: Bloomberg, Maybank Kim Eng
Singapore Market Top Picks
Fig 3: Singapore Market Top Picks
Stock BBG M.Cap Rec Price TP  Upside EPS gr. (%) P/E (x) ROE (%) P/B (x) Div Yield (%)
Code  USDm LCY LCY % 21E 22E  21E 22E 21E 22E 21E 22E 21E 22E
Large Caps (>SGD5bn)
Ascendas REIT  AREITSP 9,665 Buy 3.10 3.65 17.7 43.3 5.4 20.3 195 6.7 6.6 1.3 1.3 5.1 5.3
ComfortDelgro CDSP 2,577 Buy 1.60 1.88 17.5 205 28 18.4 143 6.9 8.4 1.2 1.2 3.3 5.6
DBS DBS SP 58,483 Buy 30.41 35.11 15.5 46.1 47 109 10.5 12,6 123 1.4 1.3 3.9 4.6
0OCBC OCBC SP 39,259 Buy 11.70 14.30 22.2 42 7 10.6 9.0 10.1 10.2 1.0 1.0 4.3 5.1
SingTel STSP 29,212 Buy 2.38 2.83 18.9 360.0 18.2 153 12.9 9.5 10.9 1.4 1.4 4.9 5.8
CICT CICT SP 10,015 Buy 2.08 2.55 22.6 94.8 11.1 189 17.8 5.1 5.5 1.0 1.0 5.3 5.6
Small & Mid-Caps (<SGD5bn)
FCT SP FCTSP 2,968 Buy 2.35 2.90 23.4 29.3 11.0 18.8 18.4 5.9 5.3 1.0 1.0 5.3 5.4
UMS UMSH SP 682 Buy 1.71 2.10 22.8 69.1 15.5 13.7 12.2 21.3  20.1 2.8 2.4 2.3 2.3
AEM AEM SP 951 Buy 4.13 5.77 39.7 (13.6) 21.8 16.5 11.4 350 32.9 4.7 3.6 1.6 2.2
ESR REIT EREIT SP 1,400 Buy 0.47 0.55 17.0 8.9 6.7 14.7 142 10.0 7.3 1.1 1.0 6.2 6.6

Source: FactSet, Maybank Kim Eng
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Appendix A: Singapore coverage universe

Fig 4: Singapore coverage universe

Maybank kimEng

Stock BBG M.Cap Rec Price TP Upside EPS gr. (%) P/E (x) ROE (%) P/B (x) Div Yield (%)
Code SGDm SGD SGD % CY21E CY22E CY21E CY22E CY21E CY22E CY21E CY22E CY21E CY22E
DBS DBS SP 58,483 Buy 30.41 35.11 15.5  46.1 4.7 10.9 105 12.6 123 1.4 1.3 3.9 4.6
OCBC OCBCSP 39,259 Buy 11.70 14.30 22.2 42.0 71 10.6 9.0 10.1 10.2 1.0 1.0 4.3 5.1
uoB UOB SP 32,328 Buy 25.80 29.34 13.7 429 10.7 10.7 9.2 9.9 10.1 1.0 1.0 4.7 5.4
SGX SGXSP 8,148 Hold 10.23 12.27 19.9 1.8 5.6 23.9 22.8 32.3 324 7.7 71 3.2 3.3
Financials 138,218 41.6 6.8 11.5 105 124 124 1.6 1.5 4.2 4.9
Singtel STSP 29,212 Buy 2.38 2.83 18.9 360.0 18.2 15.3 129 9.5 109 1.4 1.4 4.9 5.8
StarHub STHSP 1,570 Hold 1.22 1.25 2.5 (11.0) 8.9 14.7 151 26.6 21.4 3.2 3.0 4.9 5.3
Netlink NBN NETLINKSP 2,853 Buy 0.99 1.13 14.7 3.1 2.7 36.5 36.5 3.6 3.8 1.4 1.5 5.5 5.6
Telecoms 2,853 3.1 2.7 36.5 36.5 3.6 3.8 1.4 1.5 5.5 5.6
AEM AEM SP 951 Buy 4.13 5.77 39.7 (13.6) 21.8 16.5 11.4 350 329 4.7 3.6 1.6 2.2
UMS UMSH SP 682 Buy 1.71 2.10 22.8 69.1 15.5 13.7 12.2 21.3  20.1 2.8 2.4 2.3 2.3
Frencken FRKN SP 739 Buy 2.33 2.63 12.9 48.4 11.2 16.1 13.7 17.8 17.5 2.6 2.3 1.9 2.2
Venture VMSSP 4,097 Buy 18.91 25.13 32.9 8.1 7.8 16.7 13.9 12.2 124 2.0 1.9 4.0 4.0
Aztech AZTECH SP 627 Buy 1.09 1.86 70.6  33.9 34.0 10.2 7.7 455 30.8 2.9 2.3 2.8 3.9
Valuetronics VALUE SP 194 Hold 0.60 0.60 (0.2) nm nm 10.5 9.6 1.1 1.0 3.8 5.2
Technology 6,469 16.0 11.1 16.3 13.3 17.1 16.8 2.6 2.3 3.2 3.3
CDREIT CDREITSP 1,078 Hold 1.18 1.20 1.7 (121.2)  56.5 28.8 241 2.5 3.9 09 0.9 4.1 4.7
Far East Hosp. FEHT SP 901 Buy 0.62 0.70 13.8 (150.8) 7.7 25.6 24.6 3.0 3.2 0.8 0.7 3.9 4.1
Hospitality REITs 1,979 (134.7) 343 27.3 243 2.7 3.6 0.8 0.8 4.0 4.4
AAREIT AAREIT SP 83 Buy 1.59 1.60 0.6 46.9 8.2 16.2 15.7 6.8 6.9 1.0 1.0 6.2 6.4
ESR REIT EREITSP 1,400 Buy 0.47 0.55 17.05,721.3 (18.7) 14.7 14.2 10.0 7.3 1.1 1.0 6.2 6.6
Ascendas REIT AREITSP 9,665 Buy 3.10 3.65 17.7 433 5.4 20.3 19.5 6.7 6.6 1.3 1.3 5.1 5.3
ARA LOGOS K2LU SP 986 Buy 0.92 0.95 3.8 829 10.1 15.8 15.3 7.5 6.4 1.1 1.1 5.9 6.1
Mapletree Ind. MINTSP 5,733 Buy 2.90 3.35 15.5 107.9 10.0 21.2 201 7.8 7.8 1.6 1.6 4.6 4.8
Mapletree Log. MLTSP 6,738 Buy 2.11 2.35 11.4 (19.5) 2.5 26.4 25.7 6.1 6.0 1.5 1.5 4.2 4.3
Industrial REITs 25,358 356.3 4.6 21.5 20.7 7.0 6.7 1.4 1.4 4.9 5.1
Source: FactSet, Maybank Kim Eng
September 16, 2021 4
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Fig 5: Singapore coverage universe (Cont’d)

Stock BBG M.Cap Rec Price TP Upside EPS gr. (%) P/E (x) ROE (%) P/B (x) Div Yield (%)
Code SGDm SGD  SGD % CY21E CY22E CY21E CY22E CY21E CY22E CY21E CY22E CY21E CY22E
CapitaLand Malls CTSP 10,015 Buy 2.08 2.55 22.6 94.8 11.1 18.9 17.8 5.1 5.5 1.0 1.0 5.3 5.6
Frasers Ct.pt. FCTSP 2,968 Buy 2.35 2.90 23.4 29.3 11.0 18.8 18.4 59 5.3 1.0 1.0 5.3 5.4
Mapletree Comm MCTSP 5,110 Buy 2.07 2.35 13.5 340.0 8.7 22.0 213 53 57 1.2 1.2 4.5 4.7
SPH REIT SPHREITSP 1,966 Hold 0.95 0.80 (15.8) (282.9) 6.0 16.1  16.1 52 5.2 0.9 0.9 5.5 5.6
Sasseur REIT SASSR SP 820 Buy 0.91 1.05 15.4 53.8 4.4 12.5 11.8 6.5 6.8 1.0 1.0 7.7 8.0
Retail REITs 20,879 108.3 9.8 19.1  18.3 53 5.6 1.0 1.0 5.2 5.5
Manulife US MUSTSP 1,168 Buy 0.73 1.00 37.0 (290.2) 6.6 143 140 144 7.6 1.0 1.0 7.7 7.8
Office REITs 1,168 (290.2) 6.6 14.3 14.0 144 7.6 1.0 1.0 7.7 7.8
Sarine Tech Sarine SP 194 Buy 0.74 0.94 27.9 557.7 7.5 11.9 111 25.1 241 2.9 2.6 4.6 5.5
ComfortDelgro CDSP 2,577 Buy 1.60 1.88 17.5 204.9 27.6 18.4 14.3 69 84 1.2 1.2 3.3 5.6
Industrials & Transport 2,772 229.7 26.2 17.9 141 82 95 1.3 1.3 3.3 5.6
Genting SG GENSSP 7,056 Hold 0.79 0.86 9.6 249.8 92.8 56.1 24.5 3.1 5.9 1.2 1.2 1.3 2.5
Gaming 7,056 249.8 92.8 56.1 24.5 3.1 59 1.2 1.2 1.3 2.5
Raffles Med RFMDSP 1,986 Buy 1.43 1.58 10.5 15.2 4.7 349 333 83 84 29 2.8 1.7 1.7
Q&M Dental QNM SP 449 Buy 0.63 0.86 37.3 83.2 4.4 19.2 16.0 31.9 375 5.8 6.3 5.3 5.3
Healthcare 2,435 27.7 4.7 32.0 30.1 12.7 13.8 3.4 3.4 2.4 2.4
Bumitama Agri BAL SP 653 Buy 0.50 0.93 86.0 0.4 29.3 6.8 6.5 11.1 12.2 0.8 0.7 5.9 6.2
First Res. FRSP 1,754 Buy 1.49 1.81 21.5 40.8 10.9 12.6 11,5 13.2 13.6 1.6 1.5 3.8 4.3
Wilmar WILSP 19,988 Buy 4.20 6.03 43.6 1.8 5.2 13.3  13.0 84 84 1.0 1.0 4.7 4.8
Plantations 22,396 4.8 6.3 13.1 12.7 8.8 89 1.1 1.0 4.7 4.8
Sheng Siong SSGSP 1,665 Sell 1.49 1.33 (10.7) (16.2) (8.4) 19.1 219 299 253 5.5 5.1 3.6 3.6
ThaiBev THBEV SP 12,601 Buy 0.68 0.99 46.7 8.9 8.0 147 13.6 175 17.6 2.6 2.4 3.2 3.5
Consumer 14,266 6.0 6.1 15.3 14.6 18.9 185 3.0 2.7 3.3 3.5

Source: FactSet, Maybank Kim Eng
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial,
legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE") and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses
or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.

” o« ” o« n o«

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances af ter the date of this publication or to reflect the occurrence of
unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of MKE's clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

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. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL") in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand)
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you are
an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated
English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.

September 16, 2021 7



Strategy Research @ Maybank kimEng

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") which is authorized and regulated, by the Financial Conduct Authority and is for Informational
Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third
party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk.
Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital
Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity
No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited and
the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1 Merchant Banker (Reg.
No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID 27861. UK: Maybank KESL
(Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have
assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those
companies.

Singapore: As of 16 September 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests
and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 16 September 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 16 September 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or
arelated investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.

Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only

applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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