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Going local

Domestic players may offer some respite from tariffs Analysts

Macro volatility unleashed from the Rose Garden 3-weeks ago is unlikely Thilan Wickramasinghe
to abate anytime soon. Amidst global growth challenges, Singapore may (65) 6231 5840

be a relative safe haven. A low baseline tariff, resurging domestic demand thilanw@maybank.com

from construction and an election budget, plus a national balance sheet
capable of delivering aggressive stimulus if needed, should provide some
cushioning as markets reconfigure to the New World Order. Domestic
oriented stocks should be spillover beneficiaries from these drivers. Our
screening shows property (especially REITs and construction), industrials,
consumer and healthcare are potential winners.
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Domestic drivers could offer some cushioning

While Singapore’s external trade dependency is high, we think the
domestic economy may have bandwidth to absorb the worst of the shocks.
First, a construction boom from public housing and private projects like
Changi T5, Integrated Resort expansions, Tuas Port etc. is underway with
contracts awarded surging +58% YoY year-to-Feb. Second, the 2025
election budget is delivering generous transfers. The government has
ample dry powder to introduce more fiscal stimulus. We estimate the
accumulated fiscal surplus over the current electoral term is SGD14.3bn
(1.9% GDP), which can be drawn over FY25 without needing to tap past
reserves. Third, during times of extreme stress, the government has
delivered extra stimulus. During GFC, fiscal stimulus amounted to 7.6% of
GDP and a further 1.5% GDP from past reserves drawdowns. During Covid,
this increased to 14.4% GDP and an 8% respectively. Combined, these
factors could support relatively better domestic earnings visibility.

Screening for Singapore-first players

We screen SGX stocks higher than SGD400m market cap that derive >50%
revenues locally. As a secondary criteria, we look for stocks that generate
revenues from China and SE Asia. The former may benefit from domestic
stimulus and the latter could benefit from supply chain shifts from tariff
arbitrage. We exclude Banks. While the sector derives >50% income from
Singapore, they are much more directly linked to the global trade cycle,
thus not fully reflecting pure domestic consumption.

Property, industrials, consumer, healthcare winners

Real estate and REITs make up 53% of the list. Our POSITIVE sector view
on REITs amidst falling SGD benchmark interest rates also dovetails with
this. Stress testing to GFC levels show retail and industrial rents holding
up. CICT, FCT, KREIT, MPACT screen well. Property development,
construction and related support services names such as Bukit
Sembawang, BRC Asia, Wing Tai, OUE appear on screen. Industrials and
utilities with long term offtake contracts and strong order books should
also benefit domestically- SCI, KEP. Consumer and healthcare could enjoy
domestic spillover demand from fiscal stimulus. Screened names include:
GENS, SSG, KMLY, RFMD, TMG, TKMD. Transport and communications such
as CD, SBS, VICOM, STH could also see resilience from domestic demand.
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Domestic drivers could offer some
cushioning

Singapore undergoing a construction boom with year-to-Feb
orders rising 58% YoY

Fig 1: Singapore public and private construction contracts awarded (SGDm)
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Source: BCA, CEIC, Maybank IBG Research

In past extreme downturns, Singapore has a history of strong
fiscal stimulus and reserves drawdowns

Fig 2: Historical stimulus

Historical Fiscal Stimulus and Past Reserve Drawdowns

Fiscal Stimulus for GFC (FY2009) (S(‘;’;L‘:‘e) % of GDP
Total 20.5 7.6
Jobs for Singaporeans 5.1 1.9
Stimulating Bank Lending 5.8 2.1
Enhancing Business Cash-flow and Competitiveness 2.6 1.0
Supporting Families 2.6 1.0
Building a Home for the Future 4.4 1.6
Draw down of reserves (2009) (S(\;/Stl:;? % of GDP
Total 4.0 1.5
Covid 19 Stimulus Package (FY2020-21) (S(‘;’;L‘:S % of GDP
Total 72.3 14.4
Public health measures 13.4 2.7
Job protection 50.6 10.1
Household and social support 8.3 1.7
Draw down of reserves (FY2020-21) (Sggt')‘:f) % of GDP
Total 40 8.0

Source: Maybank IBG Research
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Screening for Singapore-first players

@ Maybank

Fig 3: Stocks with >50% Singapore revenues over SGD400m market cap (excluding Banks)

Singapore China SE Asia
Revenue e
Name GICS sector 2024 (%) Company Description
GENTING SINGAPORE LTD Cpnsumer 100.0 Develop_s resorts and operates global casinos and entertainment
Discretionary properties.
FRASERS CENTREPOINT TRUST Real Estate 100.0 Lntnf;]t;gjn suburban retail malls and one commercial office
NETLINK NBN TRUST Communication 100.0 Operates broadband infrastructure and leases telecom network
Services assets.
SHENG SIONG GROUP Consumer Staples 100.0 iC:gcr-:;]rsates grocery stores offering fresh produce and household
STARHUB Communication 100.0 Provjdes ~corr)mum‘cations, broadband, and entertainment
Services services in Singapore.
HONG LEONG FINANCE Financials 100.0 lC()?faf;:;;sgconsumer and commercial financing, including loans and
FAR EAST HOSPITALITY TRUST Real Estate 100.0 Invests in hospitality real estate; operates as stapled trust.
AIMS APAC REIT Real Estate 100.0 g:svgfsmdustnal properties including logistics and business park
SBS TRANSIT Industrials 100.0 g)opliz?gs: bus services and provides transport advertising
BUKIT SEMBAWANG Real Estate 100.0 pevelops residential properties and engages in property
investments.
VICOM LTD Industrials 100.0 Conducts vehicle inspections and related assessment services.
VALUEMAX GROUP Financials 100.0 Operates pawnshops for pawning, selling, and buying valuables.
SABANA IREIT Real Estate 100.0 Iar;\gz:zs in industrial real estate and related income-producing
KIMLY Cpnsumer 100.0 Operates coffee shops serving prepared food and beverages
Discretionary locally.
AMARA HOLDINGS ansumer 100.0 Offevrs_hovtel, restaurant, and property services through
Discretionary subsidiaries.
CICT Real Estate 94.6 Operates retail and office properties across Asia Pacific markets.
HONG FOK CORP Property 92.7 Engaglr_]g in property investment, management, and trading
development operations.
OUEREIT Real Estate 92.5 7.5 Invests in retail, hospitality, and office properties regionally.
KEPPEL Industrials 92.2 45 Offers sustainability solutions across infrastructure and
development sectors.
TALKMED GROUP Health Care 91.5 0.0 Specializes in providing medical oncology services to patients.
RAFFLES MEDICAL Health Care 89.0 8.7 Coget:z?edlcal, dental, and evacuation services across healthcare
Property . . - . .
PAN-UNITED CORP 86.4 Supplies sustainable concrete and building materials across Asia.
development
. Manufactures steel mesh and prefabricated construction
BRC ASIA Industrials 86.4 12.8 reinforcement products.
LENDLEASE GLOBAL Real Estate 84.0 Manages global real estate assets via investment trust structure.
MPACT Real Estate 81.4 9.1 Invests in diversified income-producing office and retail
properties.
OUE el Beie 80.8 4.0 13.1 ngelops and operates diverse real estate properties in
Singapore.
PARAGON REIT Real Estate 78.1 Invests in retail real estate across Asia-Pacific.
SUNTEC REIT Real Estate 75.6 Invests in commercial real estate for office and retail use.
SEMBCORP INDUSTRIES Utilities 74.1 6.0 s;g\élecies utilities and services to industrial and commercial
PARKWAYLIFE REIT Real Estate 69.9 0.2 Invests in healthcare-related real estate across Asia Pacific.
CENTURION CORP Real Estate 67.9 8.0 Provides purpose-built accommodations for workers and students.
WING TAI Real Estate 67.5 0.5 26.0 Offers property development, lifestyle retail, and hospitality
management.
MINT Real Estate 63.8 Invests_m diversified Singapore-based industrial real estate
portfolio.
STARHILL GLOBAL REIT Real Estate 62.5 14.4 Invests in retail and office real estate in multiple countries.
KEPPEL REIT Real Estate 58.6 dOi\Ztnr?créglme commercial assets across Asia-Pacific’s financial
THOMSON MEDICAL Health Care 57.0 4.0 Provides hgalthcare services for women and children in Singapore
and Malaysia.
UOB-KAY HIAN Financials 56.8 15.6 ;’lrcc))t\’/;?leys stockbroking, trading, research, and financial services
IFAST CORP Financials 53.5 0.4 6.9 (F?;cei;?ctes investment and funds distribution platforms across Asia
CDL HOSPITALITY TRUSTS Real Estate 52.4 Invests in hospitality real estate throughout Asia Pacific region.
COMFORTDELGRO Industrials 50.9 2.2 0.0 Provides diverse land transportation and automotive support

services.

Source: Bloomberg, Maybank IBG Research
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Property, industrials, consumer, healthcare
winners

Falling domestic benchmark rates should be positive for REITs
by widening dividend yield to risk-free spread

Fig 4: Singapore SORA and T-Bill yield (%)
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Singapore market valuations are not stretched

Fig 5: STI 12-mth PE below long term mean (x) Fig 6: STI 12-mth PB +1SD above long term mean (x)
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China, ASEAN expected to grow faster than US

Fig 7: GDP growth and inflation forecasts

Real GDP growth (%) Headline Inflation (%, average)

2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Global 3.6 3.3 3.2 2.5 2.5 8.7 6.7 5.7 4.3 3.5
us 2.5 2.9 2.8 1.7 1.5 6.5 3.4 2.9 4.0 3.5
China 3.1 5.4 5.0 4.2 4.0 2.0 0.2 0.2 0.6 1.3
Indonesia 5.3 5.0 5.0 4.7 4.7 4.2 3.7 2.3 1.3 1.3
Malaysia 8.9 3.6 5.1 4.3 4.0 3.3 2.5 1.8 2.3 2.5
Philippines 7.6 5.5 5.7 5.8 6.0 5.8 6.0 3.2 2.4 2.8
Singapore 4.1 1.8 4.4 2.1 1.8 6.1 4.8 2.4 1.0 1.2
Thailand 2.6 2.0 2.5 2.3 2.6 6.1 1.3 0.4 1.0
Vietnam 8.5 5.1 7.1 5.9 5.9 3.2 3.3 3.6 2.9

Source: CEIC, Maybank IBG Research
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Fig 8: Stocks mentioned

Appendix A: Stocks mentioned

@ Maybank

No Name Market Cap Price TP Rating Valuations

SGDm PE (x) PB (x) Div Yield (%)
1 AIMS APAC REIT 1,017 1.25 1.39 Hold 22.8 1.0 7.7
2 AMARA HOLDINGS 405 0.71 N.R. N.R. NM 1.0 1.5
3 BRC ASIA 850 3.10 N.R. N.R. 9.0 1.8 4.5
4 BUKIT SEMBAWANG 898 3.47 N.R. N.R. 8.2 0.6 1.2
5 COMFORTDELGRO 3,336 1.54 1.64 Buy 15.2 1.2 5.3
6 CDL HOSPITALITY TRUSTS 1,011 0.80 1.10 Hold 66.5 0.5 7.3
7 CENTURION CORP 1,026 1.22 1.45 Buy 2.9 0.9 2.9
8 CICT 15,652 2.14 2.25 Buy 15.7 1.0 3.1
9 FRASERS CENTREPOINT TRUST 4,386 2.28 2.50 Buy 20.1 1.0 5.6
10 FAR EAST HOSPITALITY TRUST 1,119 0.56 0.75 Hold 23.2 0.6 7.7
11 GENTING SINGAPORE LTD 9,062 0.75 1.01 Buy 14.9 1.0 5.6
12 HONG FOK CORP 582 0.71 N.R. N.R. 19.1 0.2 1.4
13 HONG LEONG FINANCE 1,148 2.56 N.R. N.R. 7.2 0.5 5.4
14 IFAST CORP 2,156 7.12 N.R. N.R. 29.6 6.2 0.9
15 KEPPEL 11,960 6.59 N.R. N.R. 13.5 1.0 5.5
16 KIMLY 392 0.32 N.R. N.R. 11.6 2.1 6.5
17 KEPPEL REIT 3,271 0.85 1.00 Buy 31.6 0.6 6.9
18 LENDLEASE GLOBAL 1,260 0.52 N.R. N.R. 21.0 0.6 7.1
19 MINT 5,844 2.05 2.60 Buy 48.1 1.1 6.8
20 MPACT 6,426 1.22 1.22 Buy 14.1 0.7 6.7
21 NETLINK NBN TRUST 3,546 0.91 0.97 Buy 35.4 1.4 6.0
22 OUE 715 0.95 N.R. N.R. 0.0 0.2 2.1
23 OUEREIT 1,513 0.28 0.34 Hold 0.0 0.5 8.1
24 PAN-UNITED CORP 443 0.64 N.R. N.R. 10.8 1.7 4.8
25 PARAGON REIT 2,768 0.98 N.R. N.R. 9.0 1.0 4.8
26 PARKWAYLIFE REIT 2,727 4.18 4.20 Buy 26.9 1.7 1.1
27 RAFFLES MEDICAL 1,851 1.00 1.03 Buy 29.9 1.8 2.5
28 SBS TRANSIT 918 2.94 N.R. N.R. 13.0 1.3 6.9
29 SEMBCORP INDUSTRIES 11,509 6.47 7.10 Buy 11.1 2.1 3.6
30 STARHILL GLOBAL REIT 1,125 0.49 N.R. N.R. 16.8 0.6 7.3
31 SHENG SIONG GROUP 2,631 1.75 N.R. N.R. 18.2 4.7 3.8
32 SABANA IREIT 405 0.36 N.R. N.R. 35.1 0.7 8.6
33 STARHUB 2,083 1.21 1.25 Hold 13.5 5.1 5.2
34 SUNTEC REIT 3,403 1.16 1.25 Hold 29.2 0.6 5.6
35 TALKMED GROUP 599 0.45 N.R. N.R. 13.3 7.0 5.0
36 THOMSON MEDICAL 1,084 0.04 0.05 Hold 0.0 2.1 1.0
37 UOB-KAY HIAN 1,664 1.78 N.R. N.R. 7.2 0.8 6.8
38 VICOM LTD 489 1.38 N.R. N.R. 16.5 3.4 4.3
39 VALUEMAX GROUP 462 0.53 N.R. N.R. 5.3 0.9 5.2
40 WING TAI 870 1.14 N.R. N.R. 0.0 0.3 2.7

Source: Bloomberg, Maybank IBG Research
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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, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG 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.

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. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG 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 Maybank IBG 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 Maybank IBG’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 Maybank IBG and Maybank 1BG 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 Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL 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 2001),
MRPL shall be legally liable for the contents of this report.

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 Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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 0D 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. MST 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, MST 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 Wedbush Securities Inc. (“Wedbush”), 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 Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush 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: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) 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 MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (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 Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) 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). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG 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 25 April 2025, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST 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. MST, 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 25 April 2025, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 25 April 2025, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, 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 MIBSI 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.

Maybank IBG 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 a related 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 Maybank IBG.

Definition of Ratings

Maybank IBG 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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Maybank Investment Bank Berhad
(A Participating Organisation of
Bursa Malaysia Securities Berhad)
33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Indonesia

Helen Widjaja
helen.widjaja@maybank.com
Tel: (62) 21 2557 1188

Philippines

Keith Roy
keith_roy@maybank.com
Tel: (63) 2 5322 3184

Maybank Securities Pte Ltd
Maybank Research Pte Ltd
50 North Canal Road
Singapore 059304

Tel: (65) 6336 9090

PT Maybank Sekuritas Indonesia
Sentral Senayan Ill, 22™ Floor

JL. Asia Afrika No. 8

Gelora Bung Karno, Senayan
Jakarta 10270, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Securities (Thailand) PCL
999/9 The Offices at Central World,
20" - 21° Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

London

Greg Smith
gsmith@maybank.com
Tel: (44) 207 332 0221

India

Sanjay Makhija
sanjaymakhija@maybank.com
Tel: (91) 22 6623 2629

Maybank Securities (London) Ltd
PNB House

77 Queen Victoria Street

London EC4V 4AY, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

MIB Securities India Pte Ltd
1101, 11*" floor, A Wing, Kanakia
Wall Street, Chakala, Andheri -
Kurla Road, Andheri East,
Mumbai City - 400 093, India

Tel: (91) 22 6623 2600
Fax: (91) 22 6623 2604

Maybank Securities Limited
Floor 10, Pearl 5 Tower,

5 Le Quy Don Street,

Vo Thi Sau Ward, District 3
Ho Chi Minh City, Vietnam

Tel : (84) 28 44 555 888
Fax : (84) 28 38 271 030

@ Maybank

MIB Securities (Hong Kong)
Limited

28/F, Lee Garden Three,

1 Sunning Road, Causeway Bay,
Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Maybank Securities Inc
17/F, Tower One & Exchange
Plaza

Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: (63) 2 8849 8888
Fax: (63) 2 8848 5738

www.maybank.com/investment-banking
www.maybank-keresearch.com
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