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We attended WCT’s post 3QFY12 analysts’ results briefing. We remain
positive on upcoming construction project flows (delivered M$1.9B YTD) Hoy Kit Mak A

and pipeline of property launches from MS3$13.5B outstanding GDYV. (60.3) 22704728
Maintain OW, we think elections risk is reflected in below historical hoykit. mak@jpmorgan.com
average P/E at 11.3x.

Construction

JPMorgan Securities (Malaysia) Sdn. Bhd.

(18146-X)
e Upcoming construction projects in 2013. Outstanding construction Karen Li, CFA
order book of M$3.8B (M$3.2B external jobs). Gulf state projects (852) 2800-8589
account for 55%, balance in Malaysia. Competitive tender book stood at karen.yy.li@jpmorgan.com
M$3.5B. Targeting construction jobs as per Table 1 for 2013. J.P. Morgan Securities (Asia Pacific) Limited

e Pipeline of upcoming property launches. New property sales of
M$68MM in 3Q (slower due to festive period). YTD new property sales
is at M$444MM, and management maintains FY 12 target of M§700MM.
Upcoming launches in 4Q12 and 1H13 include:- 1) The Landmark @
BBT2 (M$180MM GDV, 70% take-up since 15 Nov launch ), 2) Medini
Signature Condo @ Medini North, Iskandar Malaysia, The Ascent @
Paradigm PJ (SOHO and offices), 4) Bandar Parklands, and 5) d’Laman
@ Klang South (56-acre land). Outstanding landbank total 1,076 acres,
with M$13.5B potential GDV over the next 10 years.

e Gateway @ KLIA2 on track. Tenant fit-outs to commence in Feb
2013. Leasing commenced in April with 40% of space leased-out,
targeting 80% upon opening in 2Q 2013. This is one of WCT’s
investment properties that is scheduled to grow from 1.68MM sq ft NLA
to 2.1MM by Q2 2013, and 3.87MM sq ft NLA with upcoming plans
within own commercial developments.

e Upcoming bonus and free warrants timeline, and reorganization.
Entitlement date to be announced on 23 Nov. Determination of
Warrants-D exercise price in Dec 2012. Listing and quotation of bonus
shares and Warrants-D in Dec 2012. Meanwhile, group reorganization to
create a separate construction and property entity under WCT Holdings
will be completed by end-Apr 2013 (EGM in Feb 2013, entitlement date
of Apr 2013). We see this as a prelude for WCT to unlock the value of its
property arm.

See page 3 for analyst certification and important disclosures, including non-US analyst disclosures.
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Table 1: Construction contract targets for 2013

Malaysia

Putrajaya Buildings (tendered)

Sabah Hospials (tendered)

Media City (tendered)

Petronas RAPID Pengerang Civil Works - Phase 2
Kwasa Damansara Land Civil Works
Southern Double Track

West Coast Expressway

KK Water Supply Scheme

Langat 2 Treatment Plant

KL-JB High Speed Rail

Warisan Tower 118

Penang traffic alleviation (tendered)

Gulf States

Batinah Expressway, Oman (tendered)
Qatar roads and expressways

Qatar earthworks and infrastructure works
Government office buildings in Qatar
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Analyst Certification: The research analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple research
analysts are primarily responsible for this report, the research analyst denoted by an “AC” on the cover or within the document
individually certifies, with respect to each security or issuer that the research analyst covers in this research) that: (1) all of the views
expressed in this report accurately reflect his or her personal views about any and all of the subject securities or issuers; and (2) no part of
any of the research analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views
expressed by the research analyst(s) in this report.

Important Disclosures

Company-Specific Disclosures: Important disclosures, including price charts, are available for compendium reports and all J.P. Morgan—
covered companies by visiting https://mm.jpmorgan.com/disclosures/company, calling 1-800-477-0406, or emailing
research.disclosure.inquiries@jpmorgan.com with your request.

WCT Berhad (WCTE.KL, WCT MK) Price Chart
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Source: Bloomberg and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Nov 30, 2007.

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire
period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight [Over the next six to twelve months, we expect this stock will outperform the
average total return of the stocks in the analyst’s (or the analyst’s team’s) coverage universe.] Neutral [Over the next six to twelve
months, we expect this stock will perform in line with the average total return of the stocks in the analyst’s (or the analyst’s team’s)
coverage universe.] Underweight [Over the next six to twelve months, we expect this stock will underperform the average total return of
the stocks in the analyst’s (or the analyst’s team’s) coverage universe.] Not Rated (NR): J.P. Morgan has removed the rating and, if
applicable, the price target, for this stock because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy
reasons. The previous rating and, if applicable, the price target, no longer should be relied upon. An NR designation is not a
recommendation or a rating. In our Asia (ex-Australia) and U.K. small- and mid-cap equity research, each stock’s expected total return is
compared to the expected total return of a benchmark country market index, not to those analysts’ coverage universe. If it does not appear
in the Important Disclosures section of this report, the certifying analyst’s coverage universe can be found on J.P. Morgan’s research
website, www.morganmarkets.com.

Coverage Universe: Mak, Hoy Kit: Berjaya Sports Toto (BSTB.KL), British American Tobacco (M) Bhd (BATO.KL), Dialog Group
Bhd (DIAL.KL), Gamuda (GAMU.KL), Genting Berhad (GENT.KL), Genting Malaysia (GENM.KL), IJM Corporation (IJMS.KL),
KNM Group Bhd (KNMP.KL), KPJ Healthcare Berhad (KPJH.KL), MMC Corporation Berhad (MMCB.KL), Malaysia Airports
Holdings Berhad (MAHB.KL), Parkson Holdings Bhd (PRKN.KL), Tenaga (TENA.KL), Top Glove Corporation (TPGC.KL), WCT
Berhad (WCTE.KL), YTL Power (YTLP.KL)
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J.P. Morgan Equity Research Ratings Distribution, as of September 28, 2012

Overweight Neutral Underweight
(buy) (hold) (sell)
J.P. Morgan Global Equity Research Coverage 44% 44% 12%
IB clients* 52% 46% 34%
JPMS Equity Research Coverage 42% 48% 10%
IB clients* 69% 61% 53%

*Percentage of investment banking clients in each rating category.

For purposes only of FINRA/NY SE ratings distribution rules, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold
rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation are not included in the table
above.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered
companies, please see the most recent company-specific research report at http://www.morganmarkets.com , contact the primary analyst
or your J.P. Morgan representative, or email research.disclosure.inquiries@jpmorgan.com.

Equity Analysts' Compensation: The equity research analysts responsible for the preparation of this report receive compensation based
upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US
affiliates of JPMS, are not registered/qualified as research analysts under NASD/NYSE rules, may not be associated persons of JPMS,
and may not be subject to FINRA Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public
appearances, and trading securities held by a research analyst account.
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J.P. Morgan ("JPM") is the global brand name for J.P. Morgan Securities LLC ("JPMS") and its affiliates worldwide. J.P. Morgan Cazenove is a marketing
name for the U.K. investment banking businesses and EMEA cash equities and equity research businesses of JPMorgan Chase & Co. and its subsidiaries.

Options related research: If the information contained herein regards options related research, such information is available only to persons who have
received the proper option risk disclosure documents. For a copy of the Option Clearing Corporation's Characteristics and Risks of Standardized Options,
please contact your J.P. Morgan Representative or visit the OCC's website at http://www.optionsclearing.com/publications/risks/riskstoc.pdf
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U.S.: JPMS is a member of NYSE, FINRA, SIPC and the NFA. JPMorgan Chase Bank, N.A. is a member of FDIC and is authorized and regulated in the
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Hong Kong. Korea: J.P. Morgan Securities (Far East) Ltd, Seoul Branch, is regulated by the Korea Financial Supervisory Service. Australia: J.P. Morgan
Australia Limited (ABN 52 002 888 011/AFS Licence No: 238188) is regulated by ASIC and J.P. Morgan Securities Australia Limited (ABN 61 003 245
234/AFS Licence No: 238066) is a Market Participant with the ASX and regulated by ASIC. Taiwan: J.P.Morgan Securities (Taiwan) Limited is a
participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau. India: J.P. Morgan India Private
Limited, having its registered office at J.P. Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz East, Mumbai - 400098, is a member of the National Stock
Exchange of India Limited (SEBI Registration Number - INB 23067523 1/INF 230675231/INE 230675231) and Bombay Stock Exchange Limited (SEBI
Registration Number - INB 010675237/INF 010675237) and is regulated by Securities and Exchange Board of India. Thailand: JPMorgan Securities
(Thailand) Limited is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange
Commission. Indonesia: PT J.P. Morgan Securities Indonesia is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK.
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Commission. Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Mexico: J.P.
Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is a member of the Mexican Stock Exchange and authorized to act as a broker dealer
by the National Banking and Securities Exchange Commission. Singapore: This material is issued and distributed in Singapore by J.P. Morgan Securities
Singapore Private Limited (JPMSS) [MICA (P) 088/04/2012 and Co. Reg. No.: 199405335R] which is a member of the Singapore Exchange Securities
Trading Limited and is regulated by the Monetary Authority of Singapore (MAS) and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB
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(18146-X) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital Markets Services License issued by the Securities
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publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. This
report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000
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their home jurisdiction. Australia: This material is issued and distributed by JPMSAL in Australia to "wholesale clients" only. JPMSAL does not issue or
distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or outside Australia without the prior written
consent of JPMSAL. For the purposes of this paragraph the terms "wholesale client" and "retail client" have the meanings given to them in section 761G of
the Corporations Act 2001. Germany: This material is distributed in Germany by J.P. Morgan Securities plc, Frankfurt Branch and J.P.Morgan Chase
Bank, N.A., Frankfurt Branch which are regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht. Hong Kong: The 1% ownership disclosure as of
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