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Going big on malls

WCT's latest acquisition of a 12.4-acre land plot in Johor for

transformation into a neighbourhood mall is a positive surprise. The
development has the potential to be a big hit, in our view, if it mimics
Paradigm Mall in Kelana Jaya. More such acquisitions could follow.

Our target price, still at a 30%
discount to RNAV, has been nudged
up as we impute the RM40 psf
market value of the raw land.
Maintain  Trading Buy  (not
Outperform in view of election risks).
This news, plus over RMibn of
contracts targeted, should provide
catalysts. WCT remains one of our top
sector picks. No change to EPS.

What Happened »

WCT announced last week that it
would be acquiring a 12.4-acre
freehold plot of land in Jalan Skudai
in Johor Bahru for RMi8om. The
acquisition would include the
purchase of an abandoned mall which
would be refurbished (additional
RM160m cost) into a 770k sq ft NLA
neighbourhood mall similar to the
group’s newly-opened 680k sq ft NLA
Paradigm Mall in Kelana Jaya.
Management is exploring more land
acquisitions in other states, beyond
Klang Valley. The acquisition will be
partly funded by the group’s proposed
RM1bn medium term notes (MTN)
facility and RM893m cash as at 2Q12.

What We Think »

We were surprised as we had not
anticipated a new shopping mall so
soon, let alone in Johor Bahru. The
cost of RM334m psf does not look
steep considering it includes a ready
structure from the abandoned mall,
which will be transformed into
another Paradigm Mall (in Kelang
Jaya). We are optimistic that the mall
would be well-received given: 1) a lack
of a niche neighbourhood mall; and 2)
an immediate mature population
catchment of 250k. We think the new
mall can match Paradigm Mall’s peak
traffic of 60k visitors/day. This will be
WCT’s third mall venture, to open at
end-2014.

What You Should Do »
Accumulate aggressively. More land
acquisitions could be in the pipeline.
These would add to the excitement of
2-3 more potential construction jobs
worth over RMibn in the medium
term.
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Financial Summary

Dec-10A
Revenue (RMm) 1,709
Operating EBITDA (RMm) 255.0
Net Profit (RMm) 150.3
Core EPS (RM) 0.19
Core EPS Growth 1.5%
FD Core P/E (x) 15.26
DPS (RM) 0.10
Dividend Yield 3.66%
EV/EBITDA (x) 11.49
P/FCFE (x) 3.49
Net Gearing 44.8%
P/BV (x) 1.71

Recurring ROE
% Change In Core EPS Estimates
CIMB/consensus EPS (x)

12.0%

Dec-11A Dec-12F Dec-13F Dec-14F
1,539 2,219 2,853 3,457
200.8 321.3 384.5 426.7
162.4 176.7 221.5 247.9

0.20 0.22 0.28 0.31
8.1% 8.8% 25.4% 11.9%
14.18 13.02 10.37 9.26

0.10 0.10 0.10 0.10

3.62% 3.62% 3.79% 3.79%
14.63 9.15 7.66 6.93
38.65 13.64 22.06 17.04
40.0% 34.9% 28.7% 24.4%
1.56 1.42 1.19 1.05
12.4% 12.2% 13.4% 13.0%
0% 0% 0%

1.05 1.11 1.09

SOURCE: CIMB, COMPANY REPORTS

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT.
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New mall down south »

The acquisition cost of RM18om includes an abandoned mall which will be
refurbished (at additional cost) into a 770k sq ft NLA neighbourhood mall,
mirroring the group’s newly-opened 680k sq ft NLA Paradigm Mall in Kelana
Jaya. New structures that will be built will include a 4-storey, 3.4k-bay car park,
the group’s signature Premiere Hotel, and a 1- tower serviced apartment (about
RM12om GDV). The acquisition cost psf works out to RM334m, while the
indicative cost of the raw commercial land at market value is RM40-50 psf. The
acquisition will be partly funded by the group’s proposed RM1bn medium term
notes (MTN) facility and RM893m cash as at 2Q12.

Refurbishment cost on top of the RM18om will be RM160m, bringing the total
development cost to RM340m. This would be 35% lower than Paradigm Mall’s
development cost of RM527m. Given that the mixed development will emulate
Paradigm Mall, other new components will be: 1) a Premiere hotel — 432 rooms
(350 rooms at Paradigm Mall); and 2) a serviced apartment — 216 units of
around RM12om GDV, benchmarked against WCT’s 1Medini’s RM550 psf price
for Phase 2 in Iskandar. The land is located along Jalan Skudai and is
surrounded by four main residential townships ie. Taman Johor, Taman Bukit
Mewah, Taman Dato Panggawa Barat, and Taman Sutera Utama. Distance wise
it is 10km away from Johor Bahru city (westbound), 15km from Medini, and
5km from the exit into PLUS Highway.

Figure 1: Acquisition of land plus abandoned mall in Johor Bahru

Location

Catchment

Distance

Land type

Land (freehold)

Land cost + mall

Land cost + mall (psf)
Indicative raw land cost
Additional refurbishment cost
Total development cost
Existing land owner
Abandoned mall on land
Mixed development plans
Total mall NLA

New car park

GDV from senice apartments

Johor Bahru - along Jin Skudai (west), near four townships

1m population - mature area, 250k population in nearby catchment

10km from JB town, 15km from Medini, 5km from PLUS highway

Commercial

539,347 sq ft (50,107 sq m/12.4 acres)

RM180m (backed by RM1.6bn new MTN facility, and RM893m cash in balance sheet)
RM334m psf

RM40-50 psf

RM160m

RM340m (compared to RM527m for 680k sq ft NLA Paradigm Mall in Kelana Jaya)
Idaman Usahamas Sdn Bhd - under Malaysia Building Society Bhd (MBSB)

1) 4-level retail section, 2) 2-level car park

Mall (similar to Paradigm), Premiere Hotel (432 rooms), Senice apartment (216 units)
770k sq ft (@RM6 psf base rental)

4-storeys, 3.4k bays

¢.RM120m (c.1k sq ft/unit @ RM550 psf similar to 1Medini phase 2 in Iskandar)

SOURCES: CIMB, COMPANY REPORTS
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Figure 2: Location of the land

SOURCES: WCT
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New recurring income from 2015 »

This move will offer upside to the group’s property investment/commercial
development earnings from 2014. It will be its third, and Paradigm Mall’s first
footing outside Klang Valley. We estimate that new recurring income from
commercial developments could expand from around RM2om p.a. to RM3om
with Paradigm Mall in Kelana Jaya from 2012, and around RM40m p.a. from
2014 from Gateway@KLIA2. Assuming a RM6 psf rental rate and 90%
occupancy, we estimate the new mall in JB can contribute RM1om-15m in

annual net profits.

Figure 3: WCT's property Investment porfolio

Property investments Stake Type Location NLA Operational

(%) date
BBT Shopping Mall 100% Retail + 5,000 car parks Klang 1,000,612 sq ft 2007
Premiere Hotel 100% Business hotel Klang 250 rooms, 900 halls 2010
Paradigm Mall 70% Retail + 5,000 car parks Kelang Jaya 680,000 sq ft May-12
KLIA2 Integrated Complex 70% Retail + 6,000 car parks Sepang/KLIA 350,000 sq ft Apr-13
Premiere Hotel 100% Business hotel Kelana Jaya 350 rooms 2014
Platinum Plaza 67% Retail + 5,000 car parks Ho Chi Minh 1,300,000 sq ft TBD
New commercial development in JB 100% Retail + 3,400 car parks Johor Bahru 770,000 sq ft end 2014
Premiere Hotel JB 100% Business hotel Johor Bahru 432 rooms end 2014

Jobs will be key in 2H12 »

Potential land acquisitions aside, we continue to expect more construction
contracts in the coming months. Following a recent RM1bn highway job in
Oman, the group may bag 2-3 more jobs in the medium term. Locally, the
estimated RM1.3bn earthwork package for Phase 1 of Petronas’s Rapid project
in Johor remains the group’s top priority. WCT is vying for one package, which
should be worth at least RM7oom. We remain bullish on its order-win

prospects.

Figure 4: Targeted local construction projects: likely sequence of awards

Malaysia

Petronas RAPID Pengerang civil works
Sabah Hospital (new - under UKAS)
Tun Razak Exchange (previously known as KLIFD)
KVMRT - SBK line station

PNB Buildings

Vale Distribution Centre

Iskandar

Putrajaya buildings

West Coast Expressway (WCE)
Gemas-JB double tracking railworks
Penang traffic alleviation projects

Comments Potential Time line Likelihood
value

Submitted tenders, decision in the coming months RM700m 2-3 months Strong
400-bed PFI job with O&M, 8-9 bidders RM800-900m 2-3 months Strong
Among 10 prequalified for 40-acre foundation works RM200-300m 4Q12 Strong
Tendered for package S3 (Curve-Tmn Tun-Section 17) RM200-300m/package  1-2 months Strong
Tendered for 1 hotel package Unknown 2H12 Strong
Submitted two tenders on 24 Feb - decision soon <RM100m 1-2 months Medium
Potential civil and building works Unknown 2H12 Medium
Few more jobs up for tender in 2012 Unknown 2H12 Medium
1 or 2 subcontracting packages RM400-500m/package  end 2012/1Q13  Strong
Part of one of three consortiums as frontrunners RM8bn After elections  Medium
Prequalified - no developments so far Unknown 2013 Medium
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Figure 5: RNAV

WCT's

Concessions DCF value stake Value

RM m RM m
PPH, India 230.1 30.0% 69.0
DE, India 147.3 30.0% 44.2
KLIA2 Integrated Complex (25-year, 13% WACC) 275.0 70.0% 192.5
Property - land Acres/m sq ft  RM/psf
Bandar Bukit Tinggi 1 16.9 60.00 100.0% 44.2
Bandar Bukit Tinggi 2 40.2 60.00 100.0% 105.0
Bandar Bukit Tinggi 3 175.8 70.00 100.0% 536.1
56-acre new land near BBT 3 56.0 60.00 100.0% 146.4
Bukit Jelutong Commercial Centre 2.3 50.00 100.0% 4.9
*1 Medini Residences 11.0 40.00 100.0% 19.2
*Medini Commercial 10.3 40.00 100.0% 17.9
*Bandar Serendah, Ulu Selangor 39.0 8.00 100.0% 13.6
*Rawang Land 437.5 23.00 100.0% 438.3
*Platinum Plaza (HCMC) 22.2 70.00 67.0% 45.4
*OUG - mixed dewvelopment 56.8 30.00 100.0% 74.2
Johor land acquisition (Jalan Skudai) 12.4 40.00 100.0% 21.6

2013 PAT P/E

Construction 165.9 13.3 100.0% 2,207.0
Associated companies & investments 167.8
Net current assets less dev. properties 767.9
Total debt (1QFY12) (1,583.7)
Investment properties 868.4
Total RNAV 4,198.9
No. of shares (m) 804.7
No. of outstanding warrants (WB) (m) 139.0
Proceeds from warrants (WB) 347.5
No. of outstanding warrants (WC) (m) 157.0
Proceeds from warrants (WC) 431.8
Fully diluted RNAV 4,978.1
Enlarged no. of shares (m) 1,100.7
FD RNAV/share (RM) 4.52
RNAV discount 30%
Target price (RM) 3.17

*surplus value: estimated market value less land cost

Figure 6: Sector Comparisons

Target Recurring ROE Dividend Yield

Bloomberg Price Price Market  Core P/E (x) 3-year P/BV (x) @ @)

Company Ticker Recom. (ocal (ocal Cap EPS

curny  curn) (US$m) CY2011 CY2012 CAGR (%) CY2011 CY2012 CY2011 CY2012 CY2011 CY2012
Gamuda GAM MK Trading Buy 3.47 4.45 2,356 15.0 12.4 23.8% 3.76 3.54 25.0% 29.4% 3.1% 3.2%
1JM Corp Bhd IJM MK Trading Buy 5.18 6.50 2,288 17.8 13.6 28.2% 2.85 2.68 16.2% 20.4% 2.3% 2.5%
Malaysian Resources Corp MRC MK Neutral 1.62 1.73 774 31.0 30.1 14.8% 2.80 257  9.8% 8.9% 1.1% 1.4%
Muhibbah Engineering MUHI MK Neutral 0.94 0.95 124 6.2 5.9 34.1% 0.63 0.62 10.1% 10.7% 52% 5.3%
Mudajaya Group MDJ MK Trading Buy 2.73 3.78 481 6.5 4.9 16.3% 1.58 1.22 28.7% 27.8% 4.0% 4.2%
Sunway Bhd SWB MK Trading Buy 2.24 2.70 912 7.7 8.0 -16.0% 1.01 0.83 14.1% 11.4% 0.0% 4.1%
WCT Bhd WCT MK Trading Buy 2.70 3.17 653 12.1 11.1 13.4% 1.43 1.30 12.7% 12.2% 3.9% 3.9%
Malaysia average 16.8 13.7 25.2% 2.91 2.74 17.6% 20.7% 2.6% 2.7%
Adhi Karya ADHI 1 Outperform  920.0 1,060 175 9.1 9.1 8.6% 1.68 1.47 19.6% 17.3% 26% 2.5%
Pembangunan Perumahan PTPP 1J Outperform  620.0  760.0 316 12.5 11.1 22.0% 211 1.85 18.4% 17.4% 2.0% 2.0%
Total Bangun Persada TOTL I Outperform  530.0  675.0 190 13.5 10.7 31.3% 2.85 277 21.8% 26.2% 24% 7.0%
Wijaya Karya WIKA 1J Outperform 1,060 1,200 678 18.0 14.5 24.7% 3.08 2.66 15.5% 16.6% 0.9% 1.4%
Indonesia average 14.0 12.0 20.9% 2.53 223 17.8% 18.1% 1.6% 2.5%
CH. Karnchang CK TB  Underperform 7.05 7.00 370 na na na 1.82 1.86 -54.3% -2.2% 4.5% 0.0%
Italian-Thai Development ITD TB  Underperform 3.28 3.06 437 na 107.6 3.8% 1.71 1.68 -15.3% 1.6% 0.0%  0.0%
Sino-Thai Eng & Construction  STEC TB Outperform  15.70  18.50 591 20.6 18.6 38.3% 3.31 3.08 185% 17.1% 1.3%  2.9%
Thailand average na 44.3 56.3% 2.19 2.15 -18.7% 4.9% 1.7% 1.2%
Yongnam Holdings YNH SP Outperform 0.23 0.33 228 4.4 5.4 11.7% 0.97 0.84 24.8% 16.3% 45%  2.7%
Singapore average 4.4 5.4 11.7% 0.97 0.84 24.8% 16.3% 45%  2.7%

Average (all) 18.8 12.6 13.4% 2.19 1.97 12.0% 16.2% 22% 2.8%
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DISCLAIMER

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.

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set forth below and agrees to be bound
by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to comply with these limitations may constitute a violation of law. This publication
is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means
or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB.

CIMB, its affiliates and related companies, their directors, associates, connected parties and/or employees may own or have positions in securities of the company(ies) covered in this
research report or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CIMB, its affiliates and its
related companies do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting
commitment in securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform significant investment banking,
advisory or underwriting services for or relating to such company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in this report. The views
expressed in this report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of the analyst(s) was, is, or will be
directly or indirectly related to the inclusion of specific recommendations(s) or view(s) in this report. CIMB prohibits the analyst(s) who prepared this research report from receiving any
compensation, incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company. However, the
analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the
research personnel involved in the preparation of this report may also participate in the solicitation of the businesses as described above. In reviewing this research report, an investor
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality,
available on request.

The term “CIMB” shall denote where applicable the relevant entity distributing the report in that particular jurisdiction where mentioned specifically below shall be a CIMB Group Sdn Bhd's
affiliates, subsidiaries and related companies.

(i) As of August 24, 2012, CIMB has a proprietary position in the securities (which may include but not limited to shares, warrants, call warrants and/or any other derivatives) in the
following company or companies covered or recommended in this report:

(@) Gamuda, IJM Corp Bhd, Malaysian Resources Corp, Mudajaya Group, Sunway Bhd, WCT Bhd, Yongnam Holdings

(i) Asof August 27, 2012, the analyst(s) who prepared this report, has / have an interest in the securities (which may include but not limited to shares, warrants, call warrants and/or any
other derivatives) in the following company or companies covered or recommended in this report:

@ -

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. This report does not purport to contain all the
information that a prospective investor may require. CIMB or any of its affiliates does not make any guarantee, representation or warranty, express or implied, as to the adequacy,
accuracy, completeness, reliability or faimess of any such information and opinion contained in this report and accordingly, neither CIMB nor any of its affiliates nor its related persons shall
be liable in any manner whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or
usage thereof.

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CIMB and its affiliates’ clients generally and does not have
regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. The information and opinions in this report are
not and should not be construed or considered as an offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments thereof.

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual investment objectives, financial situation
and particular needs and consult their own professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect
of the securities of company(ies) covered in this research report. The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors.

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CIMB Research Pte. Ltd. (‘CIMBR”) and CIMBR notifies each recipientand each recipient
acknowledges that CIMBR is exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 (Cth) in respect of financial services provided
to the recipient. CIMBR is regulated by the Monetary Authority of Singapore under the laws of Singapore, which differ from Australian laws. This research is only available in Australia to
persons who are “wholesale clients” (within the meaning of the Corporations Act 2001 (Cth)) and is supplied solely for the use of such wholesale clients and shall not be distributed or
passed on to any other person. This research has been prepared without taking into account the objectives, financial situation or needs of the individual recipient.

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to subscribe to, or used in connection
with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is not intended as a solicitation for the purchase of any financial instrument.

Hong Kong: This report is issued and distributed in Hong Kong by CIMB Securities Limited (‘CHK”) which is licensed in Hong Kong by the Securities and Futures Commission for Type
1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) activities. Any investors wishing to purchase or otherwise deal in the securities covered
in this report should contact the Head of Sales at CIMB Securities Limited. The views and opinions in this research report are our own as of the date hereof and are subject to change. If
the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient therein are
unaffected. CHK has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CHK. This publication is being supplied to you strictly on the basis that it will remain confidential. No part
of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in
whole or in part, for any purpose without the prior written consent of CHK. Unless permitted to do so by the securities laws of Hong Kong, no person may issue or have in its possession
for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the securities covered in this report, which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong).

Indonesia: This report is issued and distributed by PT CIMB Securities Indonesia (“CIMBI”). The views and opinions in this research report are our own as of the date hereof and are
subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such
recipient therein are unaffected. CIMBI has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMBI. This publication is being supplied to you strictly on the basis that it will remain confidential. No
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person
in whole or in part, for any purpose without the prior written consent of CIMBI. Neither this report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens
wherever they are domiciled or to Indonesia residents except in compliance with applicable Indonesian capital market laws and regulations.

Malaysia: This report is issued and distributed by CIMB Investment Bank Berhad (“CIMB”). The views and opinions in this research report are our own as of the date hereof and are
subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such
recipient therein are unaffected. CIMB has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMB. This publication is being supplied to you strictly on the basis that it will remain confidential. No part
of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in
whole or in part, for any purpose without the prior written consent of CIMB.

New Zealand: In New Zealand, this report is for distribution only to persons whose principal business is the investment of money or who, in the course of, and for the purposes of their
business, habitually invest money pursuant to Section 3(2)(a)(ii) of the Securities Act 1978.

Singapore: This report is issued and distributed by CIMB Research Pte Ltd (“CIMBR”). Recipients of this report are to contact CIMBR in Singapore in respect of any matters arising from,
or in connection with, this report. The views and opinions in this research report are our own as of the date hereof and are subject to change. If the Financial Services and Markets Act of
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This publication is strictly confidential and is for private circulation only.  If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CIMBR
accepts legal responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. This publication is being supplied to you strictly on
the basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (i) redistributed or passed
on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBR.

As of August 24, 2012, CIMBR does not have a proprietary position in the recommended securities in this report.

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution of this report is not an offer to sell
to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may not be forwarded to the public in Sweden.

Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have not been and will not be registered with
the Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and regulations and may not be offered or sold within the Republic of China through a
public offering or in circumstances which constitutes an offer within the meaning of the Securities and Exchange Law of the Republic of China that requires a registration or approval of the
Financial Supervisory Commission of the Republic of China.

Thailand: This report is issued and distributed by CIMB Securities (Thailand) Company Limited (CIMBS). The views and opinions in this research report are our own as of the date hereof
and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such
recipient therein are unaffected. CIMBS has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMBS. This publication is being supplied to you strictly on the basis that it will remain confidential. No
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person
in whole or in part, for any purpose without the prior written consent of CIMBS.

Corporate Governance Report:

The disclosure of the survey result of the Thai Institute of Directors Association (*IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the |OD is based on the information of a company listed on the Stock Exchange of Thailand and the Market 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 Govemnance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. CIMBS does
not confirm nor certify the accuracy of such survey result.

Score Range 90-100 80 -89 70-79 Below 70 or No Survey Result
Description Excellent Very Good Good N/A

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing authorities or governmental agencies in
the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, deposited or registered with UAE Central Bank or any other licensing authority or
governmental agencies in the United Arab Emirates. This report is being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to
any person other than the original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to the sale
of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United Arab Emirates.

United Kingdom: This report is being distributed by CIMB Securities (UK) Limited only to, and is directed at selected persons on the basis that those persons are (a) persons falling within
Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the “Order”) who have professional experience in investments of this type or (b) high net
worth entities, and other persons to whom it may otherwise lawfully be communicated, falling within Article 49(1) of the Order, (all such persons together being referred to as “relevant
persons”). A high net worth entity includes a body corporate which has (or is a member of a group which has) a called-up share capital or net assets of not less than (a) if it has (or is a
subsidiary of an undertaking which has) more than 20 members, £500,000, (b) otherwise, £5 million, the trustee of a high value trust or an unincorporated association or partnership with
assets of no less than £5 million. Directors, officers and employees of such entities are also included provided their responsibilities regarding those entities involve engaging in investment
activity. Persons who do not have professional experience relating to investments should not rely on this document.

United States: This research report is distributed in the United States of America by CIMB Securities (USA) Inc, a U.S.-registered broker-dealer and a related company of CIMB Research
Pte Ltd solely to persons who qualify as "Major U.S. Institutional Investors" as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication is only for
Institutional Investors and investment professionals whose ordinary business activities involve investing in shares, bonds and associated securities and/or derivative securities and who
have professional experience in such investments. Any person who is not an Institutional Investor must not rely on this communication. However, the delivery of this research report to any
person in the United States of America shall not be deemed a recommendation to effect any transactions in the securities discussed herein or an endorsement of any opinion expressed
herein. For further information or to place an order in any of the above-mentioned securities please contact a registered representative of CIMB Securities (USA) Inc.

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

Recommendation Framework #1 *

Stock
OUTPERFORM: The stock's total return is expected to exceed a relevant
benchmark's total return by 5% or more over the next 12 months.
NEUTRAL: The stock's total retumn is expected to be within +/-5% of a relevant
benchmark's total return.
UNDERPERFORM: The stock's total return is expected to be below a relevant
benchmark's total return by 5% or more over the next 12 months.
TRADING BUY: The stock's total return is expected to exceed a relevant
benchmark's total return by 5% or more over the next 3 months.

TRADING SELL: The stock's total return is expected to be below a relevant
benchmark's total return by 5% or more over the next 3 months.

Sector

OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
expected to outperform the relevant primary market index over the next 12 months.
NEUTRAL: The industry, as defined by the analyst's coverage universe, is expected
to perform in line with the relevant primary market index over the next 12 months.
UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
expected to underperform the relevant primary market index over the next 12 months.
TRADING BUY: The industry, as defined by the analyst's coverage universe, is
expected to outperform the relevant primary market index over the next 3 months.
TRADING SELL: The industry, as defined by the analyst's coverage universe, is
expected to underperform the relevant primary market index over the next 3 months.

* This framework only applies to stocks listed on the Singapore Stock Exchange, Bursa Malaysia, Stock Exchange of Thailand and Jakarta Stock Exchange. Occasionally, it is permitted for the total expected
returns to be temporarily outside the prescribed ranges due to extreme market volatility or other justifiable company or industry-specific reasons.
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Recommendation Framework #2 **

Stock

OUTPERFORM: Expected positive total returns of 10% or more over the next 12
months.

NEUTRAL: Expected total returns of between -10% and +10% over the next 12
months.
UNDERPERFORM: Expected negative total retuns of 10% or more over the next 12

months.

TRADING BUY: Expected positive total returns of 10% or more over the next 3
months.

TRADING SELL: Expected negative total returns of 10% or more over the next 3
months.

Sector

OVERWEIGHT: The industry, as defined by the analyst's coverage universe, has a
high number of stocks that are expected to have total returns of +10% or better over
the next 12 months.

NEUTRAL: The industry, as defined by the analyst's coverage universe, has either (i)
an equal number of stocks that are expected to have total returns of +10% (or better)
or-10% (or worse), or (ii) stocks that are predominantly expected to have total retums
that will range from +10% to -10%; both over the next 12 months.

UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, has a
high number of stocks that are expected to have total returns of -10% or worse over
the next 12 months.

TRADING BUY: The industry, as defined by the analyst's coverage universe, has a
high number of stocks that are expected to have total returns of +10% or better over
the next 3 months.

TRADING SELL: The industry, as defined by the analyst's coverage universe, has a
high number of stocks that are expected to have total returns of -10% or worse over
the next 3 months.

** This framework only applies to stocks listed on the Hong Kong Stock Exchange and China listings on the Singapore Stock Exchange. Occasionally, it is permitted for the total expected returns to be temporarily
outside the prescribed ranges due to extreme market volatility or other justifiable company or industry-specific reasons.

Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (IOD) in 2011.

ADVANC - Excellent, AMATA - Very Good, AOT - Excellent, AP - Very Good, BANPU - Excellent , BAY - Excellent , BBL - Excellent, BCP - Excellent, BEC - Very Good, BECL -
Very Good, BGH - not available, BH - Very Good, BIGC - Very Good, BTS - Very Good, CCET - Good, CK - Very Good, CPALL - Very Good, CPF - Very Good, CPN - Excellent,
DELTA - Very Good, DTAC - Very Good, GLOBAL - not available, GLOW - Very Good, GRAMMY - Excellent, HANA - Very Good, HEMRAJ - Excellent, HMPRO - Very Good,
INTUCH - Very Good, ITD - Good, IVL - Very Good, JAS - Very Good, KBANK - Excellent, KTB - Excellent, LH - Very Good, LPN - Excellent, MAJOR - Very Good, MCOT -
Excellent, MINT - Very Good, PS - Excellent, PSL - Excellent, PTT - Excellent, PTTGC - not available, PTTEP - Excellent, QH - Excellent, RATCH - Excellent, ROBINS - Excellent,
SC - Excellent, SCB - Excellent, SCC - Excellent, SCCC - Very Good, SIRI - Very Good, SPALI - Very Good, STA - Very Good, STEC - Very Good, TCAP - Very Good, THAI - Very
Good, THCOM - Very Good, TISCO - Excellent, TMB - Excellent, TOP - Excellent, TRUE - Very Good, TUF - Very Good.
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