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Concenciis FPS (cen): N/A 123 137 Major Shareholders (%)
Other Broker Recs: B: 5 S:0 H: 1 Seaport Terminal 51.8
Source of all data on this page: Company, AllianceDBS, Bloomberg Amanah Saham 20.5
Finance L.P. Free Float (%) 25
3m Avg. Daily Val (US$m) 29

GIC Industry : Industrials / Capital Goods

) 4 : BaDBS

Live more, Bank less

ed: CK/ sa: WMT, PY, CS



Company Update

MMC Corporation

BaDBS

Live more, Bank less

WHAT'S NEW

Strengthening its asset base

Deep value with improving earnings trajectory. With the
release of its 4Q20 results that far surpassed expectations,
we are now more convinced of our thesis of MMC being
one of the most overlooked companies on Bursa Malaysia.
It trades at a steep discount to its SOP value while also
offering superior earnings recovery. To put things into
perspective, the current market value of just its Senai land
is worth more than its current market capitalisation. As
highlighted before, its businesses encompass almost the
whole Malaysian economy — infrastructure, energy and
utilities, airport, industrial land, water concession and ports.

Our key themes for the stock remainunchanged, as
follows:

1)  Proxy to infrastructure flows. Its current outstanding
orderbook stands at RM2.95bn that is sufficient for
revenue visibility of about two years. Its pretax profit for
4Q20 nearly tripled q-o-q to RM146m due to the
upward revision in margins for Langat 2 water treatment
plantand also underground works for MRT Line 2.

We believe there is some urgency to replenishits
orderbook, capitalising onthe higher budget allocation
in Budget 2021. Besides the larger infrastructure projects
like MRT 3, we think MMC Engineering will benefit from
the creation of more in-house projects from marine and
port expansion which will still be smallerin nature.

MRT 3. There is some urgency to implement MRT 3
given that MRT 2 is already 83-85% completed for
aboveground and underground works. MMC's view on
MRT 3 remains the same and continues to lobbyhard
for the project to beimplemented sooner than later and
for the project to be spread out among the many large
listed and smaller contractors. While there is no real
visibility, it remains a ‘shovel-ready’ project and would
be the ideal project for the government to roll out to
spur the economy.

The mostideal scenario for MMC would be the award of
this project on a turnkey basis to the MMC-Gamuda JV
given its prior experience with the first two lines.
However, we think the more likely scenario now would
be the return to the PDP structure to minimise risk and
capitalise onthe current low interest rate environment.
The PDP structure may be the more ideal structure to
expedite and facilitate a direct award to MMC-Gamuda

where the subsequent sub-contracting packages canstill

be donevia open tender.

We estimate MRT 3 to have a value of cRM20-25bn
where the tunnelling portion could be worth RM12bn, or
RM6bn each for MMC and Gamuda. This is not
withstanding PDP fees if the PDP structure is adopted.

MMC’s Total Outstanding Orderbook as at 31 Dec 2020

Remaining
ordebook value

Projects W Partner Value (RMm) RMm) Progress(%)
MRT Line 2 - Hevated Gamuda 17420 1503 85.1
MRT Line 2 - Underground Gamuda 13110 984 83.2
Langat Sewerage Project (MMC PLSB) 1505 124 91.6
Sungai Pulai Bridge CHEC 565 166 50.4
PGU-I Gas Pipeline Sedia 131 90 25.8
Upgrading NBCT for Penang Port 155 34 100
Langat 2 Water Treatment Plant Salcon 994 24 100
Other projects - 175 59

34055 2953

Source: Company, AllianceDBS, DBS Vickers

2) Higher take-up for Industrial land. MMC's vast land in
Johor makes it a key beneficiary of morphing of
industrial warehouses and relocation of businesses to
Malaysia.MMC has c.1,219 acres of industrial land in
Senai Industrial Park remaining and also another 1,239
acres at Tanjuing Bin. Over the past few years, it has
inked agreements with various parties atan average
price of RM45-50 psf, inclusive of infrastructure cost

With the proliferation of more industrial warehouses and
potential shift of Japanese businesses from China to
South East Asia, MMC has seen a renewed increase in
enquiries for its land.

The current sales pipeline involves 92.50 acres which are
at relatively advance stages of closing. This excludes
alternative parcels under considerationamounting to
102-132 acres of land. MMC believes land sales in FY21
will be higher than FY20. The 1,219 acres of land
remaining in Senai is worthRM2.4bn at RM40 psf vs.
RM1.85bn or RM35 psfin our revised SOP valuation.

3) Ports continued to show growth momentum. MMC's
CEO painted a bullishtone for FY21, citing a carry-
though of its strong performance from 4Q20 in January
and February 2021. He believes visibility remains strong
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up until June 2021. It is also negotiating with the
government to extend the ports concessionto 2055.

FY20 turnover inched up by 1.5% y-o-y to RM3,230m
while pretax profit was higher at RM599m (RM488m in
FY20). For PTP, its FY20 throughput rose 8% y-o-y to
9.85m TEU where ad-hoc calls from MSC helped offset
the lower volume from Maersk.For FY20, PTP's pretax
profit rose 48% to RM310m and contributed 51% of
ports pretax profitin FY20.

Johor Port also showed commendable growthwith a
47% y-o-y increase in FY20 pretax profitto RM138min
spite of conventional throughput easing by 5% to 17.3m
FWT and container volume also dropping by 4% to
1.0Tm TEU.

Northport's FY20 pretax profit rose 12% to RM83m. Its
conventional throughput fell by 3% to 8.4m FWT while
its container volume inched up 1% to 2.74m TEU.
Northport has been a beneficiary of higher ad-hoc calls
(108 in 2020) and diversionservices from Westport. |t is
also seeing a comeback from ONE, Evergreenand MSC
and believes this volume is sustainable. December 2020
saw the highest ever monthly volume of 310,488 TEU.
Northport has proclaimed that its strategyis not to
compete directly with Westport but to excel in areas
that Westportis not focusing on such as warehousing.

MMC'’s Port throughput FY20

Scenario Analysis Assuming EV/EBITDA of 10-14x

FY20 Growth y-o0-y (%)

EVIEBITDA () 10 il 12 13 14
EV(Rvim) 17000 18700 20400 2400 2380
Market Cap (RMm) 13500 15200 16900 18600 20300
Potentialfunds raised 4050 4560 5070 5580 6090

Source: Company, AllianceDBS, DBS Vickers

In the table above, we provide a scenario analysis by
assuming that MMC Port's EBITDA of RM1.7bn for FY20,
with EV/EBITDA ranging from 10-14x. This assumes a
market cap of betweenRM13.5bn and RM20.3bn.
Assuming MMC Ports were to pare down its stake by 30%,
this could raise RM4bn to RM6bn.

Tweaking earnings, BUY with higher TP. We adjust our
FY21-22F earnings higher by +10%/-4% to factor in the
better 4Q20 earnings while we also factor in better port
throughput for PTP. This is balanced off by lower MRT 2
recognitionin FY21-22F due to the higher recognitionin
4Q20. We also raise our SOP-derived TP to RM1.50 to
factor in i) higher land values at Senai of RM35 psfvs RM30
previously; ii) marking to market the market values of
Malakoff and Gas Malaysia; and iii) imputing an
incremental new orderbook of RM300m, but this is offset

PTP (m TEU) 9.85 8 by lowervalues for MRT 1 and 2 due to higher recognition
PB (m TEU) 1.01 -4 in FY20. Our TP assumes a similar 40% discount to SOP.
JPB Conventional (FWT) 17.3 -5

Northport (m TEU) 2.74 1

Northport (Conventional FWT) 8.4 -9

Penang Port (m TEU) 1.39 -7

Penang Port Conventional (FWT) 8.29 -11 Comp.any B.a.cl.(grounfi .

Tg Bruas Conventional (FWT) 082 17 MM.C is a utilities and |r\f.ra.structure group WI.th .core

Tg Bruas (m TEU) 0.014 5 businesses under the divisions of ports & logistics (Port

Source: Company, AllianceDBS, DBS Vickers

Better port earnings pave way for listing. While there is
no pressing need for a portlisting, we think its strong
earnings momentum may pave the way for a listing sooner
than later. It has recently also said it may be mulling the
revival of the IPO to potentially raise US$1bn by as early as
end-2021.

Tanjung Pelepas, SMART Motorway), energy & utilities
(Malakoff, Gas Malaysia), and engineering & construction
(infrastructure projects, Mass Rapid Transit).
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SOP Value
Valuation Method Stake Value Value/s hare
RMm % RMm RM
Ports
- PTP 1876.6 DCF 70.0 1,313.6 0.43
- Johor Port 1632.5 DCF 100.0 1,632.5 0.54
- NCB 1800.0 Disc Acq Price 100.0 1,080.0 0.35
Energy and Utilies
- Malakoff IPP assets 4000.0 Market price 38.0 1,520.0 0.50
-Gas Malaysia 3466.8 Market price 31.0 1,074.7 0.35
Concessions
-Smart 320.0 DCF 50.0 160.0 0.05
-SATS 580.0 Acquis ition price 100.0 580.0 0.19
Engineering and Cons truction
MRT - Tunneling 397.1 DCF and PE 50.0 397.1 0.13
MRT - PDP Fees 4222 DCF and PE 50.0 422.2 0.14
Others 167.6 DCF and PE 100.0 167.6 0.06
Raw land
- Tanjung Bin Land 1619.1 Market price 100.0 1,619.1 0.53
- Tanjung Bin - Vitol 112.5 Lease price 100.0 112.5 0.04
- Senailand 1858.5 Market price 100.0 1,858.5 0.61
Other companies
- Zelan 50.7 Market price 39.2 19.9 0.01
-Aliran hsan 82.0 Book Value 100.0 82.0 0.03
S ubtotal 12,039.6
Less Holding Co debt (4,400.0) -1.4
SOP Value 7,639.6
Number of shares (m) 3,045.1
SOP Value/share (RM/s hare) 2.51
Target Price (RM/share) 1.50
Historical PE and PB band
Forward PE band (x) PB band (x)
(x) 1.0 ¥)
36.9 1 +2sd: 35.4x 0.9 -
31-9 W 0.8 iy +2sd: 0.79x
26.9 1 1sd: 25.7 0.7 - Mﬁ\
21.9 - 'UW e * 0.6 - v‘Mh“ +1sd: 0.61x
16.9 | \\AM\\ Avg: 16x Z:i v Avg: 0.42x
11.9
6.9 - V’MM\J -1sd: 6.3x 2:: : L“\‘/\!\‘M}m‘”\V‘M’\wf\‘v‘“"M"J-1sr:!: 0.24x
1.9 | 0.1 -
-2sd: 0.05x
-3Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 0.0
Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

Source: Bloomberg Finance L.P., AllianceDBS estimates

Source: Bloomberg Finance L.P., AllianceDBS estimates
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Key Assumptions

FY Dec 2018A 2019A 2020A 2021F 2022F
Port throughput - PTP (m 9.00 9.06 9.84 9.84 9.90
Container - Johor Port(m 1.00 1.00 1.00 1.00 1.00
Construction New Order 0.0 0.0 1,000 1,500 1,500
Construction Margins 153 6.00 6.00 6.00 8.00

Segmental Breakdown
EY Dec 2018A 2019A 2020A 2021F 2022F
Revenues (RMm)
Transport & Logistics 2,988 3,189 3,230 2,921 2,954
Energy & Utilities 0.0 0.0 24.0 0.0 0.0
Engineering & 1,926 1,421 1,161 2,686 3,017
Others 96.0 107 74.0 814 89.5

Total 5.010 4,717 4,489 5,689 6.060

Income Statement (RMm)

FY Dec 2018A 2019A 2020A 2021F 2022F

Revenue 5010 4,717 4,489 5,689 6,060

Cost of Goods Sold (3,347) (2,814) (2453) (3,226) (3,473)

Gross Profit 1,663 1,903 2,036 2,463 2,587

Other Opna (Exp)/Inc (983) (1,032) (1,201) (1,693) (1,803)

Operating Profit 681 871 835 770 784

Other Non Opa (Exp)/Inc 0.0 0.0 0.0 0.0 0.0

Associates &JV Inc 204 302 367 167 173

Net Interest (Exp)/Inc (515) (640) (556) (398) 412)

Exceptional Gain/(Loss) 20.0 0.0 0.0 0.0 0.0

Pre-tax Profit 390 533 646 539 544

Tax (123) (232) (200) (162) (152)

Minority Interest (47.0) (45.3) (70.4) (63.6) (64.6)

Preference Dividend 0.0 0.0 0.0 0.0 0.0

Net Profit 220 255 375 314 327

Net Profit before Except. 200 255 375 314 327

EBITDA 1,606 1,895 1,924 1,659 1,678

Growth

Revenue Gth (%) 204 (5.8) (4.8) 26.7 6.5

EBITDA Gth (%) (2.1) 18.0 15 (13.8) 1.2

Opgq Profit Gth (%) 0.1 28.0 (4.1) (7.8) 1.8

Net Profit Gth (Pre-ex) (%) (20.1) 275 471 (16.4) 44

Marains & Ratio

Gross Margins (%) 332 40.3 45.4 43.3 42.7

Opg Profit Margin (%) 136 18.5 18.6 13.5 12.9

Net Profit Margin (%) 44 5.4 8.4 5.5 5.4

ROAE (%) 23 2.7 4.0 3.3 3.3

ROA (%) 0.9 1.0 1.4 1.2 1.2

ROCE (%) 2.5 3.1 2.8 2.6 2.5

Div Payout Ratio (%) 62.3 53.7 12.2 43.7 41.9

Net Interest Cover (x) 13 1.4 1.5 1.9 1.9

Source: Company, AllianceDBS
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Quarterly Income Statement (RMm)

FY Dec 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020
Revenue 1,098 1,087 991 1,119 1,293
Cost of Goods Sold (557) (611) (511) (636) (696)
Gross Profit 541 476 480 483 598
Other Oper. (Exp)/Inc (272) (261) (248) (196) (358)
Operating Profit 269 215 232 287 240
Other Non Opg (Exp)/Inc 0.0 0.0 0.0 0.0 0.0
Associates &JV Inc 87.1 722 69.7 (3.2 150
Net Interest (Exp)/Inc (164) (172) (174) (160) (111)
Exceptional Gain/(Loss) 0.0 0.0 0.0 0.0 0.0
Pre-tax Profit 192 115 128 124 279
Tax (116) (41.8) (38.2) (47.5) (72.3)
Minority Interest (7.9 (15.1) (12.5) (15.3) (27.5)
Net Profit 68.1 57.9 77.4 60.9 179
Net profit bef Except. 68.1 579 774 60.9 179
EBITDA 356 287 302 283 390
Growth

Revenue Gth (%) (11.9) (1.0) (8.8 12.9 15.6
EBITDA Gth (%) 24.4 (19.4) 5.2 (6.1) 37.7
Opa Profit Gth (%) 331 (20.2) 80 236 (16.2)
Net Profit Gth (Pre-ex) (%) 2.6 (15.0) 337 (21.2) 194.0
Margins

Gross Margins (%) 49.2 438 484 432 46.2
Opg Profit Margins (%) 24.5 19.7 234 25.6 18.6
Net Profit Marains (%) 6.2 53 7.8 54 13.8

Balance Sheet (RMm)

EY Dec 2018A 2019A 2020A 2021F 2022F
Net Fixed Assets 9,488 9,363 8,640 8418 8,196
Invtsin Associates & JVs 4,740 4,782 4,605 4,772 4,945
Other LT Assets 6,417 8,159 8,646 8,646 8,646
Cash & ST Invts 1,596 2,394 2,798 2,247 2,578
Inventory 105 90.2 66.1 250 275
Debtors 2,743 1,658 1,113 2,844 3,030
Other Current Assets 312 288 128 128 128
Total Assets 25,401 26,733 25,995 27,306 27,798
ST Debt 2,487 3,045 1,010 1,010 1,010
Creditor 2,738 1,647 1,523 2,504 2,751
Other CurrentLiab 31.6 1,172 1,240 1,328 1,319
LT Debt 8,196 7,336 8,761 8,761 8,761
Other LT Liabilities 1,655 3,538 3,165 3,165 3,165
Shareholder’s Equity 9,561 9,264 9,510 9,686 9,877
Minority Interests 733 731 787 851 915
Total Cap. & Liab. 25,401 26,733 25,995 27,306 27,798
Non-Cash Wkg. Capital 391 (784) (1,455) (610) (637)
Net Cash/(Debt) (9,087) (7,987) (6,974) (7,524) (7,193)
Debtors Turn (avg days) 186.2 170.3 112.6 127.0 176.9
Creditors Turn (avg days) 355.8 382.4 334.1 293.5 348.6
Inventory Turn (avg days) 15.6 17.0 16.5 23.1 34.9
Asset Turnover (x) 0.2 0.2 0.2 0.2 0.2
CurrentRatio (x) 09 0.8 1.1 1.1 1.2
Quick Ratio (x) 038 0.7 1.0 1.1 1.1
Net Debt/Equity (X) 0.9 0.8 0.7 0.7 0.7
Net Debt/Equity ex MI (X) 1.0 0.9 0.7 08 0.7
Capex to Debt (%) 83 5.9 8.4 5.1 5.1
Z-Score (X) 0.7 0.7 0.7 0.7 0.7

Source: Company, AllianceDBS

Page 6



Company Update

MMC Corporation

BDBS

Live more, Bank less

Cash Flow Statement (RMm)

FY Dec 2018A 2019A 2020A 2021F 2022F
Pre-Tax Profit 390 533 646 539 544
Dep. & Amort. 722 722 722 722 722
Tax Paid (2.0) (4.6) (44.5) (73.1) (162)
Assoc. & JV Inc/(loss) (204) (302) (367) (167) (173)
Chgin Wkg.Cap. 259 1,031 635 (934) 364
Other Operating CF 5.56 210 555 0.0 0.0
Net Operating CF 1,169 2,188 2,146 86.2 968
Capital Exp.(net) (889) (609) (823) (500) (500)
Other Invts.(net) 0.0 0.0 0.0 0.0 0.0
Invtsin Assoc. & JV 0.0 0.0 0.0 0.0 0.0
Div from Assoc & JV 0.0 0.0 0.0 0.0 0.0
Other Investing CF 291 322 (1,584) 0.0 0.0
Net Investing CF (598) (286) (2,407) (500) (500)
Div Paid (153) (157) (230) (137) (137)
Chg in Gross Debt 833 (321) (647) 0.0 0.0
Capital Issues 0.0 0.0 0.0 0.0 0.0
Other Financing CF (557 (598) (484) 0.0 0.0
Net Financing CF 124 (1,077) (1,362) (137) (137)
Currency Adjustments 204 (27.6) 2,026 0.0 0.0
Chgin Cash 898 798 403 (551) 331
Opg CFPS (sen) 29.9 380 496 335 30.6
Free CFPS (sen) 9.19 51.9 435 (13.6) 15.4
Source: Company, AllianceDBS
Target Price & Ratings History
RM 12-mth
R -mi
Price
094 1: 21 May 20 0.81 135  BUY
2: 25 Aug 20 0.74 135  BUY
0.84 3: 02 Nov 20 0.73 135  BUY
2
0.74 H
3
0.64
054
0.44 T T T T T 1
Mar-20 May-20 Jul-20 Sep-20 Nov-20 Jan-21 Mar-21

Note : Share price and Target price are adjusted for corporate actions.

Source: AllianceDBS

Analyst: Tjen-San CHONG
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AllianceDBS recommendations are based on an Absolute Total Return* Rating system, defined as follows:

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

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

FULLY VALUED (negative total return,ie, >-10% over the next 12 months)

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

*Share price appreciation + dividends

Completed Date: 11 Mar 2021 07:43:01 (MYT)
Dissemination Date: 11 Mar 2021 07:4843 (MYT)

Sources for all chartsand tables are AllianceDBS unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by AllianceDBS Research Sdn Bhd (*'AllianceDBS'"). This reportis solely intended for the clients of DBS Bank Ltd,
DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations and affiliates only and no part of this
documentmay be (i) copied, photocopied or duplicated in any form or by any means or (i) redistributed without the prior written consent of
AllianceDBS Research Sdn Bhd ("AllianceDBS").

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

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

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned
schedule or frequency for updating research publication relating to any issuer.

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

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

assessments stated therein.

Please contactthe primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.
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Any assumptions made in this reportthat refersto commodities, are for the purposes of making forecasts for the company (or companies)
mentioned herein. They are notto be construed as recommendations to trade in the physical commodity or in the futures contractrelating to
the commodity referred to in this report.

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any
public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does
not engagein market-making.

ANALYST CERTIFICATION

The research analyst(s) primarily responsible for the content of this research report, in partor in whole, certifies that th e views about the
companies and their securities expressed in this reportaccurately reflect his/her personal views. The analyst(s) also certifies that no part of
his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The
research analyst (s) primarily responsible for the content of this research report, in partor in whole, certifies that he or his associate® does not
serve as an officer of the issuer or the new listing applicant (which includes in the case of areal estate investment trust, an officer of the
management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the
entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for
the content of this research reportor his associate does not have financial interests? in relation to an issuer or a new listing applicant that the
analyst reviews. DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in
connection with the production of research reports. The research analyst(s) responsible for this report operates as partof a separate and
independent team to the investment banking function of the DBS Group and procedures arein place to ensure that confidential information
held by either the research or investment banking function is handled appropriately. Thereis no direct link of DBS Group's compensation to
any specific investment banking function of the DBS Group.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES
1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS") or their subsidiaries and/or other affiliates do not
have a proprietary position in the securities recommended in this reportas of 28 Feb 2021.
2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research
Report.

Compensation forinvestment banking services:
3. DBSVUSA does nothave its own investment banking or research department, nor has it participated in any public offering of
securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US
persons wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a
transaction in any security discussed in this document should contact DBSVUSA exclusively.

Disclosure of previous investment recommendation produced:

4. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), their subsidiaries and/or other affiliates may have published
other investment recommendations in respect of the same securities / instruments recommended in this research reportduring
the preceding 12 months. Please contact the primary analyst listed in the first page of this reportto view previous investment
recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), their subsidiaries and/or
other affiliates in the preceding 12 months.

! An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step -child, of the analyst; (i) the trustee of a trust
of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (jii) another
person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an
issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or
analysis. This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme
other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer or
a new listing applicant.
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RESTRICTIONS ON DISTRIBUTION

General

This reportis notdirected to, or intended for distribution to or use by, any person or entity who'is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation.

Australia

This reportis being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian
Financial Services Licence no. 475946.

DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence under the
Corporation Act 2001 ("CA") in respect of financial services provided to the recipients. Both DBS Bank Ltd and DBSVS
are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HKis regulated by the
Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from Australian laws.

Distribution of this reportis intended only for “wholesale investors” within the meaning of the CA.

Hong Kong

This report has been prepared by an entity(ies) which is not licensed by the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities pursuantto the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong). This reportis being distributed in Hong Kong and is

attributable to DBS Bank (Hong Kong) Limited, a registered institution registered with the Hong Kong Securities and
Futures Commission to carry on the regulated activity of advising on securities pursuantto the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability company
incorporated in Singapore.

For any query regarding the materials herein, please contact Carol Wu (Reg No. AH8283) at dbsvhk@dbs.com

Indonesia

This reportis being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia

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

Singapore

This reportis distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn
No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated
by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its
respective foreign entities, affiliates or other foreign research houses pursuantto an arrangement under Regulation
32C ofthe Financial Advisers Regulations. Where the reportis distributed in Singapore to a person whois notan
Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the
contents of the reportto such personsonly to the extent required by law. Singapore recipients should contact DBS
Bank Ltd at 6327 2288 for matters arising from, or in connection with the report.
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Thailand

This reportis being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.

United This reportis produced by AllianceDBS Research Sdn Bhd which is regulated by the Securities Commission Malaysia.
Kingdom
This reportis disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is
authorised and regulated by the Financial Conduct Authority in the United Kingdom.
In respect of the United Kingdom, this reportis solely intended for the clients of DBSVUK, its respective connected
and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or
duplicated in any form or by any means or (i) redistributed without the prior written consent of DBSVUK. This
communication is directed at persons having professional experience in matters relating to investments. Any
investment activity following from this communication will only be engaged in with such persons. Personswho do not
have professional experience in matters relating to investments should not rely on this communication.
Dubai This research reportis being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608 - 610, 6™ Floor,
International Gate PrecinctBuilding 5, PO Box 506538, DIFC, Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is regulated
Financial by The Dubai Financial Services Authority. This research reportis intended only for professional clients (as defined in
Centre the DFSA rulebook) and no other person may act upon it.

United Arab
Emirates

This reportis provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as
defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for
information purposes only and should not berelied upon or acted on by the recipient or considered as a solicitation
or inducementto buy or sell any financial product. It does not constitute a personal recommendation or take into
accountthe particular investment objectives, financial situation, or needs of individual clients. You should contact
your relationship manager or investment adviser if you need advice on the merits of buying, selling or holding a
particular investment. You should note that the information in this report may be out of date and it is not represented
or warranted to be accurate, timely or complete. This reportor any portion thereof may not be reprinted, sold or
redistributed without our written consent.

United States

This reportwas prepared by AllianceDBS Research Sdn Bhd ("AllianceDBS"). DBSVUSA did not participate in its
preparation. The research analyst(s) named on this reportare not registered as research analysts with FINRAand are
not associated persons of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst
compensation, communications with a subject company, public appearances and trading securities held by a research
analyst. This reportis being distributed in the United States by DBSVUSA, which accepts responsibility for its contents.
This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such
other institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person receiving this report
who wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and notits
affiliate.

Other
jurisdictions

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

DBS (Hong Kong) Ltd
Contact: Carol Wu

13th Floor One Island East,
18 Westlands Road,
Quarry Bay, Hong Kong
Tel:852 36684181

Fax: 85225211812
e-mail: dbsvhk@dbs.com

THAILAND

DBS Vickers Securities (Thailand) Co Ltd
Contact: Chanpen Sirithanarattanakul

989 Siam Piwat Tower Building,

9th, 14th-15th Floor

Rama 1 Road, Pathumwan,

Bangkok Thailand 10330

Tel.662 8577831

Fax: 66 2 658 1269
e-mail:research@th.dbs.com
CompanyRegn.No 0105539127012
Securities and Exchange Commission, Thailand

SINGAPORE

DBS Bank Ltd

Contact:Janice Chua

12 Marina Boulevard,

Marina Bay Financial Centre Tower3
Singapore 018982

Tel:65 6878 8888

e-mail: groupresearch@dbs.com
Company Regn. No. 196800306E

MALAYSIA

AllianceDBS Research Sdn Bhd
Contact: Wong Ming Tek

19th Floor, Menara Multi-Purpose,
Capital Square,

8 Jalan Munshi Abdullah 50100
Kuala Lumpur, Malaysia.

Tel:603 2604 3333

Fax: 60326043921

e-mail: general @alliancedbs.com
Co.Regn No. 198401015984 (128540-U)

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)
Contact: Maynard Priajaya Arif

DBS Bank Tower

Ciputra World 1,32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel:62 21 3003 4900

Fax: 62213003 4943
e-mail:indonesiaresearch@dbs.com
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