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FBMKLCI - Upside gap left behind on 13 December 2018 is filled
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What was the chart saying? Despite the up close in the preceding day, the FBMKLCI had on 14 December 2018 traded lower to 1,661.30 as
market participants changed their game play pattern to selling. Under the persistent selling interest, the benchmark index was in the red
throughout the trading sessions before settling near the day’s low at 1,661.96 (-14.04 , -0.84%).

In the broader market, losers outnumbered gainers with 541 stocks ending lower and 242 stocks finishing higher. That gave a market breadth of
0.44 indicating the bears were in control.

Major stock advancers among the FBMKLCI component stocks included Maxis (+RM0.04, +0.76%), Genting (+RM0.05, +0.83%), and MISC
(+RM0.02, +0.32%). Major stock decliners included IHH (-RM0.20, -3.57%), Tenaga (-RM0.20, -1.48%), and PBBank (-RM0.24, -0.96%). Total
market value traded was RM1.38 bn.

The market saw no follow through buying interest on 14 December 2018 with the benchmark index falling back below the 1,670 level to fill the
upside gap created on 13 December 2018. Given the un-impressive up close on 13 December 2018, a selling attempt with an opening level of
5.95 points lower than previous day’s settlement of 1,676 was initiated on 14 December 2018 in a hope to gauge the availability of buying
pressure in the market. There was no strong follow through supportive buying interest after the opening bell. As soon as the last buying order was
filled at 1,671.73, aggressive market participants took the chance to sell. This increasing selling supply and decreasing buying demand created an
imbalance in the demand supply equation, which put pressure on the market to a low of 1,661.30. In other words, many market participants were
not prepared to see a market turnaround at this juncture. Following the down close on 14 December 2018, we should see selling attempt with
immediate hurdle at 1,677.

What to expect on Monday (17 December 2018)? The analysis of overall market action on 14 December 2018 revealed that buying power was
weaker than selling pressure. As such, FBMKLCI would likely trade below the 1,661.30 level on 17 December 2018.
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STOCK TREND MONITOR

Canone (5105) - Gapped up
Daily Chart :-

N allin, 1" Support Level 2.02
T — — 2™ Support Level 1.91
— 1% Resistance Level 2.27

2" Resistance Level 2.41

*Qther Information :-

52-week High 2.990
52-week Low 1.920
3-month Avg. Vol. (‘000)  30.0

*Financial Multiples :-

Current Price/Earnings (x) ~ 7.99
Current Price/Sales (x) 0.34
Current Price/Book (x) 0.50

——— Downtrend in the medium term.

) Downtrend with sideways bias in the
*Company Background :- Can-One Berhad operates as a holding company. The Company, through  short term.

its subsidiaries, manufactures bag-in-box, metal, and plastic cans, as well as packaging and
distribution of dairy and non-dairy products. Can-One serves edible oil and food industries in
Malaysia.

* Source: Bloomberg

Canone (5105 — Main Market) had on 14 December 2018 gapped up to reach a high of RM2.30 before closing off the day’s high at RM2.14
(+RM0.21, +10.88%).

What Will Happen Next :-
Canone crossed above the 20-day (blue) and 50-day (red) moving average lines on 14 December 2018.
The upside gap indicated the urgency to establish stock position.

Following the off day’s high up close on 14 December 2018, the stock is likely to move lower with immediate support at RM2.05. A fall below
RM2.05 should see further price decline to the subsequent support zone, RM1.90 - RM1.95.

The hurdle is pegged at RM2.20. A rise above RM2.20 would lift the stock to the next resistance at RM2.30.
Stock volume traded on 14 December 2018 was 1.10 m shares compared to the 3-month average volume of 0.03 m shares.
Indicators wise:-

1. Strength Stretch Pressure (SSP) : The stock is 7.30% stretched above the 20-day MA.

Moving Average Convergence The MACD line is above the 9-day MA line with a buy signal just being emitted.
Divergence (MACD) :

3. Directional Movement Index The Plus Directional Index (PDI) is above the Minus Directional Index (MDI) an increasing positive
(DMI) : momentum seen in play, while the Average Directional Movement Index (ADX) is showing a

weakening strength.

News Flash on 14 December 2018 :-
Can-One ups stake in Kian Joo, to trigger MGO

Can-One Bhd is buying another 2.17m shares or a 0.49% stake in Kian Joo Can Factory Bhd and will subsequently extend a mandatory general
offer to the minority shareholders of Kian Joo at an offer price of RM3.10 per share. In a filing with Bursa Malaysia, Can-One said its wholly-
owned subsidiary Can-One International Sdn Bhd has entered into a conditional share sale agreement with Tan Kim Seng for the 0.49% stake
in Kian Joo for RM6.71m or RM3.10 per share cash. Upon completion of the proposed acquisition, Can-One will see its shareholding in Kian
Joo increase to 33.39% from 32.9% presently. Hence, Can-One will be obliged to extend a mandatory general offer (MGO) for all the
remaining 66.61% stake in Kian Joo it does not owned at an offer price of RM3.10 per share. Upon completion of the proposed MGO, Kian Joo
will become a subsidiary of Can-One. Can-One expects the proposals to be completed by the first half of 2019, subject to the approval from its
shareholders. It will fund the proposals via internal funds and/or bank borrowings. (The Edge Markets)
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Prtasco (5070) — In a downtrend
Daily Chart :- Pivot Studies (Next Trading Day) :-

1" Support Level 0.19

— = 2" Support Level 0.175
‘‘‘‘‘‘‘ 1" Resistance Level 0.23
2" Resistance Level 0.25

52-week High 1.029

52-week Low 0.200

3-month Avg. Vol. (‘000) 1,074.6

*Financial Multiples :-

Current Price/Earnings (x) ~ 38.15

Current Price/Sales (x) 0.1
Current Price/Book (x) 0.29
.
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Downtrend in the medium term.

. . . Downtrend in the short term.
*Company Background :- Protasco Berhad is an investment holding company. The Company,

through its subsidiaries, provides road construction, road rehabilitation, road maintenance, and
engineering services. Protasco manufactures road construction materials and provides technical
training and higher education.
* Source: Bloomberg

Prtasco (5070 — Main Market) had on 14 December 2018 traded lower to close at the day’s low of RM0.20 (-RM0.02, -9.09%).
What Will Happen Next :-
Prtasco continued to trade below the 20-day (blue) and 50-day (red) moving average lines.

Following the down close on 14 December 2018, the stock is likely to move lower again with immediate support at RM0.20. A fall below
RMO0.20 should see further price decline to the subsequent support at RMO0.15.

The hurdle is pegged at RM0.26. A rise above RM0.26 would lift the stock to the next resistance zone, RM0.30 — RMO0.32.
Stock volume traded on 14 December 2018 was 3.95 m shares compared to the 3-month average volume of 1.07 m shares.
Indicators wise:-

1. Strength Stretch Pressure (SSP) : The stock is 30.9% stretched below the 20-day MA.
2

Moving Average Convergence The MACD line is below the 9-day MA line with the sell signal remains intact.
Divergence (MACD) :

3. Directional Movement Index The Plus Directional Index (PDI) is below the Minus Directional Index (MDI) with a decreasing
(DMI) : positive momentum seen in play, while the Average Directional Movement Index (ADX) is showing

an improving strength.

News Flash on 14 December 2018 :-
Protasco unit gets RM316m SUKE project termination letter

Protasco said its subsidiary HCM Engineering Sdn Bhd received a termination letter from Turnpike Synergy Sdn Bhd (TSSB) for the construction
of the Sungai Besi-Ulu Kelang Elevated Expressway (SUKE) due to the delay in the project's implementation. In a statement to Bursa Malaysia,
Protasco said the SUKE project is undertaken by the joint venture between HCM and Hatimuda Sdn Bhd on a 40% to 60% basis (HCM-
Hatimuda JV). Protasco said: "HCM-Hatimuda JV was awarded with the project by TSSB in August 2016 with a value of approximately
RM315.8m and was expected to complete it in 30 months by Feb 28, 2019. The notice of termination was served by TSSB as a result of an
overall delay and physical delay of the project undertaken by HCM-Hatimuda JV." "The project was solely financed, implemented and managed
by the joint venture party, Hatimuda, hence, the termination does not have any significant impact on the net assets and earnings of Protasco
Group for the current financial year and year ending Dec 31, 2019, "Protasco said. (The Edge Markets)
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RHBBank (1066) - Immediate support at RM5.22
Daily Chart :-

FTTRTHN) 2= 1 105 e o LMD 1" Support Level 5.30

5 ", - 2" Support Level 5.23
1" Resistance Level 5.40
2" Resistance Level 5.44
52-week High 5.880
52-week Low 4.850

3-month Avg. Vol. (‘000) 1,763.8

*Financial Multiples :-

Current Price/Earnings (x)  9.67
Current Price/Sales (x) 1.95
Current Price/Book (x) 0.91

B Trend :-
e e ey SideWays in the medium term.
Uptrend in the short term.

*Company Background :- RHB Bank BHD provides banking services. The Company offers
commercial and consumer banking, corporate and investment banking, and international banking
services. RHB also provides savings accounts, foreign currency accounts, home and travel insurance,
and investment planning.

* Source: Bloomberg

RHBBank (1066 — Main Market) had on 14 December 2018 traded lower to RM5.27 before rebounding to close at the day’s high at RM5.37
(+RM0.02, +0.37%).

What Will Happen Next :-
RHBBank continued to trade above the 20-day (blue) and 50-day (red) moving average lines.

Following the up close on 14 December 2018, the stock is likely to move higher with immediate hurdle at RM5.45. A crossover of RM5.45
should see further price rise to the next overhead resistance at RM5.50.

The support is pegged at RM5.22. A fall below RM5.22 would put pressure on the stock down to the subsequent support at RM5.10.
Stock volume traded on 14 December 2018 was 1.32 m shares compared to the 3-month average volume of 1.76 m shares.
Indicators wise:-

1. Strength Stretch Pressure (SSP) : The stock is 1.47% stretched above the 20-day MA.

Moving Average Convergence The MACD line is above the 9-day MA line with the buy signal remains intact.
Divergence (MACD) :

3. Directional Movement Index The Plus Directional Index (PDI) is above the Minus Directional Index (MDI) with a decreasing
(DMI) : positive momentum seen in play, while the Average Directional Movement Index (ADX) is showing

a weak strength.

Note : AllianceDBS Research Fundamental team placed a Hold Call on 28 November 2018 with a price target of RM5.50 over a 12-month
period.

News Flash on 14 December 2018 :-
RHB gets BNM green light to set up subsidiary in Vietnam

RHB Bank said the group and its wholly-owned subsidiary RHB Investment Bank Bhd have received Bank Negara Malaysia’s approval to establish
a subsidiary in Vietnam. RHB Bank, in a filing with Bursa Malaysia, said this followed RHB Investment Bank’s proposed acquisition of the
remaining 51% equity interest in Vietnam Securities Corporation (VSEC) that it does not already hold for 121.63bn dong (RM21.7m) in cash.
On Feb 9, RHB Investment entered into a conditional share purchase agreement with Chu Thi Phuong Dung, Truong Lan Anh and Viet Quoc
Insurance Broker Stock Joint Company, to acquire the 51% stake. On Oct 22, RHB Investment received the green light by the State Securities
Commission of Vietnam for the acquisition. Upon the completion of the proposed acquisition VSEC will become a wholly-owned unit of RHB
Investment Bank. (The Edge Markets)
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SUMMARY OF STOCK PICKS PERFORMANCE (November — December 2018)

Exit Date Company Entry Price Exit Price Gain/Loss (RM) % Gain/Loss Remark
3 Dec 18 BIMB 3.74 3.90 0.16 4.28% 2 Profit target hit.
5 Dec 18 SLP 1.21 1.17 0.025 (1.21- (2.06%) 2

1.17+div0.015)
13 Dec 18  Supermx 3.71 3.82 0.11 2.96% 1 Lower band of profit target hit.
Gross Gain (To-date) 5.18% (=7.24% - 2.06 %)
8 Nov 18 KGB 1.10 1.19 0.09 8.18% 5  Profit target hit.
9 Nov 18 Dataprp 0.25 0.245 (0.005) (2.00%) 2 Stopped out. Cl fell 16 pts.
9 Nov 18 Ikhmas 0.16 0.165 0.005 3.12% 4 Stopped out. Cl fell 16 pts.
9 Nov 18 BcMall 0.22 0.215 (0.005) (2.27%) 2 Stopped out. Cl fell 16 pts.
13 Nov 18  TRC 0.46 0.475 0.015 3.26% 9 Stopped out. Cl fell 15 pts.
13 Nov 18  Pansar 0.81 0.80 (0.01) (1.23%) 2 Stopped out. Cl fell 15 pts.
19 Nov 18  Pohuat 1.53 1.58 0.05 3.26% 2 Lower band profit target hit.
19 Nov 18  Notion 0.705 0.705 0.00 0.00% 3 Stopped out. Hit 0.755 on 16 Nov. 2.5

sen below 0.78 price target.

19 Nov 18  SKPRes 1.28 1.27 (0.01) (0.78%) 2 Stopped out.
21 Nov 18  RCECap 1.60 1.59 (0.01) (0.62%) 3 Stopped out. Cl fell 19 pts.
21 Nov 18  Chinwel 1.85 1.89 0.04 2.16% 8 Stopped out. Cl fell 19 pts.
22 Nov 18  Comfort 0.96 0.94 (0.02) (2.08%) 1 Stopped out.
26 Nov 18  WCEHB 0.685 0.67 (0.015) (2.18%) 2 Stopped out.
Gross Gain (To-date) 8.82% (=19.98% - 11.16%)
FBM Small Cap Index -4.44% Profit Factor  0.79 (=19.98% - 11.16%)/ 11.16%
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SUMMARY OF STOCK PICKS PERFORMANCE (July - October 2018)

Exit Date Company Entry Price Exit Price Gain/Loss (RM) % Gain/Loss Days Remark

10ct 18 PresBhd 1.04 1.02 (0.02) (1.92%) 2 Stopped out.

2 0ct 18 Tawin 0.60 0.58 (0.02) (3.33%) 2 Stopped out.

30ct 18 Rev 0.34 0.335 (0.005) (1.47%) 2 Stopped out. Traded 0.355 on 2 Oct

30ct18 Eatech 0.455 0.52 0.065 14.28% 1 Profit target hit.

4 0ct 18 Danco 0.53 0.555 (0.025 4.71% 5  Stopped out. Traded 0.585 on 3 Oct.
Target at 0.59.

8 Oct 18 VS 1.71 1.68 (0.03) (1.75%) 3 Stopped out.

8 Oct 18 PBA 1.27 1.26 (0.01) (0.78%) 2 Stopped out.

Gross Gain (To-date) 9.74% (=18.99% - 9.25%)

FBM Small Cap Index -11.42% Profit Factor  1.05 (=18.99% - 9.25%)/ 9.25%

14 Sep 18 Sapnrg 0.44 0.48 0.04 9.09% 1 Profit target hit.

24 Sep 18 Wong 0.945 0.935 (0.01) (1.05%) 1 Stopped out. Cl fell 10 pts.

24 Sep 18 AWC 0.80 0.86 0.06 7.50% 4 Profit target hit.

24 Sep 18 Ideal 1.70 1.68 (0.02) (1.17%) 2 Stopped out. Cl fell 10 pts.

25Sep 18  Vis 0.70 0.73 0.03 4.28% 1 Lower band profit target zone hit.

27 Sep 18 JHM 1.37 1.45 0.08 5.83% 1 Profit target hit.

27 Sep 18 KGB 0.935 1.01 0.075 8.02% 2 Profit target hit.

28 Sep 18  llacobs 0.335 0.375 0.04 11.94% 2 Profit target hit.

Gross Gain (To-date) 44 44% (=46.66% - 2.22%)

FBM Small Cap Index -0.60% Profit Factor  20.0 (= 46.66% -2.22%)/2.22%

2 Aug 18 Pwroot 1.58 1.57 (0.01) (0.63%) 3 Stopped out.

3 Aug 18 Krono 0.70 0.69 (0.01) (1.42%) 2 Stopped out. Traded 0.73 on 3 Aug.

7 Aug 18 Notion 0.585 0.635 0.05 8.54% 3 Profit target hit.

7 Aug 18 SCGM 1.54 1.58 0.04 2.59% 1 Profit target hit.

13 Aug 18  Astino 0.865 0.935 0.07 8.09% 2 Revised profit target hit. Cl fell 16 pts.

13 Aug 18  Thriven 0.445 0.44 (0.005) (1.12%) 3 Stopped out. Cl fell 16 pts.

13 Aug 18 KGB 0.81 0.825 0.015 1.85% 4 Stopped out. Cl fell 16 pts.

14 Aug 18  Muda 1.96 2.14 0.18 9.18% 2 Profit target hit.

21 Aug 18  Nggb 0.365 0.36 (0.005) (1.36%) 4 Stopped out.

27 Aug 18  Siggas 0.805 0.805 0.00 0.0% 6  Stopped out. Traded 0.85 on 23 Aug.
Target 0.88.

24 Aug 18  OKA 1.36 1.36 0.00 0.0% 4 Stopped out. Traded 1.43 on 20 Aug.
target 1.47.

Gross Gain (To-date) 25.72% (= 30.25% - 4.53%)

FBM Small Cap Index -2.16% Profit Factor 5.67 (=30.25% -4.53%)/4.53%

5Jul 18 Tecfast 0.47 0.465 (0.005) (1.06%) 2 Stopped out. Traded 0.50 on 4 Jul

6 Jul 18 Leesk 0.945 0.92 (0.02) (2.11%) 3 Stopped out. Cl fell 18 points.

19 Jul 18 Brahims 0.33 0.36 0.03 9.09% 2 Profit target hit.

23 Jul 18 Krono 0.66 0.72 0.06 9.09% 3 Profit target hit.

24 Jul 18 Opcom 0.95 0.985 0.035 3.68% 2 Stopped out.

24 Jul 18 Johotin 1.04 1.09 0.05 4.80% 1 Lower band profit target hit.

26 Jul 18 Ucrest 0.345 0.40 0.055 15.94% 9 Stopped out. Traded 0.43 on 24 Jul
which was 2 sen below target of 0.45

30 Jul 18 Mieco 0.47 0.475 0.005 1.05% 5 Stopped out. Traded 0.51 on 26 Jul
which was 1.5 sen below target.

30 Jul 18 Dataprp 0.265 0.255 (0.01) (3.77%) 3 Stopped out.

Gross Gain (To-date) 36.72% (= 43.65% - 6.93%)

FBM Small Cap Index 5.43% Profit Factor  5.29 (= 43.65% -6.93%)/6.93%
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DISCLOSURE

Technical stock rating definitions

Buy - Short term buy with expected capital return of 8% or more within one month.
Cut Loss - Triggered when specified cut loss level is hit in order to protect capital.
Take Profit - Triggered when specified target price is achieved.

Technical recommendations are purely based on price and volume-related indicators extracted from Bursa Malaysia Securities Berhad. Featured
securities are selected as and when their technical indicators appear convincing for an investment action. AllianceDBS Research Sdn Bhd
expressly disclaims any obligation to update or revise its technical recommendations to reflect new information, events or circumstances after
the date of this publication or to reflect the occurrence of unanticipated events.

Glossary of technical terms commonly used

Average True Range (ATR) A measure of volatility introduced by Welles Wilder whereby the indicator is the greatest of the following:
- current high less the current low;
- the absolute value of the current high less the previous close;
- the absolute value of the current low less the previous close;

Bollinger Band A band plotted 2 standard deviations away from a simple moving average, developed by John Bollinger.

Death Cross Occurs when a short term MA line crosses below the long term MA line. It indicates a falling momentum and
possible more short term losses ahead. l.e. 50-day MA line crosses below the 200-day MA line.

Divergence When the price of an asset and an indicator, index or other related asset move in opposite directions.

Golden Cross Occurs when a short term MA line crosses over the long term MA line. It indicates a rising momentum and
possible more short term gains ahead. |.e. 50-day MA line crosses over the 200-day MA line.

Moving Average Convergence A trend-following momentum indicator that shows the relationship between two moving averages of prices.

Divergence (MACD) The MACD is calculated by subtracting the 26-day exponential moving average (EMA) from the 12-day EMA.
A 9-day EMA of the MACD, called the “signal line”, is then plotted on top of the MACD, functioning as a
trigger for buy and sell signals.

On-Balance Volume (OBV) A method used in technical analysis to detect momentum, the calculation of which relates volume to price
change. OBV provides a running total of volume and shows whether this volume is flowing in or out of a
given security. This indicator was developed by Joe Granville.

Overbought In technical analysis, this term describe a situation in which the price of a security has risen to such a degree —
usually on high volume — that an oscillator has reached its upper bound. This is generally interpreted as a sign
that the price of the asset is becoming overvalued and may experience a pullback.

Oversold A situation in technical analysis where the price of an asset has fallen to such a degree — usually on high
volume — that oscillator has reached a lower bound. This is generally interpreted as a sign that the price of
the asset is becoming undervalued and may represent a buying opportunity for investors.

Relative Strength Index A technical momentum indicator that compares the magnitude of recent gains to recent losses in an attempt
to determine overbought and oversold conditions of an index or stock.

Resistance The price at which a stock or market can trade, but not exceed, for a certain period of time. Often referred to
as “resistance level”.

Reversal A change in the direction of a price trend. On a price chart, reversals undergo a recognizable change in the
price structure. An uptrend, which is a series of higher highs and higher lows, reverses into a downtrend by
changing to a series of lower highs and lower lows. A downtrend, which is a series of lower highs and lower
lows, reverses into an uptrend by changing to a series of higher highs and higher lows.

Stochastic A technical momentum indicator that compares a security’s closing price to its price range over a given time
period. The indicator’s sensitivity to market movements can be reduced by adjusting the time period or by
taking a moving average of the result.

Support The price level which, historically, a stock has had difficulty falling below. It is thought of as the level at which
a lot of buyers tend to enter the stock.
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DISCLAIMER

This report has been prepared for information purposes only by AllianceDBS Research Sdn Bhd (“ADBSR"), a subsidiary of Alliance Investment
Bank Berhad (“AIBB") and an associate of DBS Vickers Securities Holdings Pte Ltd (“DBSVH"). DBSVH is a wholly-owned subsidiary of DBS Bank
Ltd. This report is strictly confidential and is meant for circulation to clients of ADBSR, AIBB and DBSVH only or such persons as may be deemed
eligible to receive such research report, information or opinion contained herein. Receipt and review of this report indicate your agreement not
to distribute, reproduce or disclose in any other form or medium (whether electronic or otherwise) the contents, views, information or opinions
contained herein without the prior written consent of ADBSR.

This report is based on data and information obtained from various sources believed to be reliable at the time of issuance of this report and any
opinion expressed herein is subject to change without prior notice and may differ or be contrary to opinions expressed by ADBSR's affiliates
and/or related parties. ADBSR does not make any guarantee, representation or warranty (whether express or implied) as to the accuracy,
completeness, reliability or fairness of the data and information obtained from such sources as may be contained in this report. As such, neither
ADBSR nor its affiliates and/or related parties shall be held liable or responsible in any manner whatsoever arising out of or in connection with
the reliance and usage of such data and information or third party references as may be made in this report (including, but not limited to any
direct, indirect or consequential losses, loss of profits and damages).

The views expressed in this report 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 recommendation(s) or view(s) in this
report. ADBSR prohibits the analyst(s) who prepared this report from receiving any compensation, incentive or bonus based on specific
investment banking transactions or providing a specific recommendation for, or view of, a particular company.

This research report provides general information only and is not to be construed as an offer to sell or a solicitation to buy or sell any securities
or other investments or any options, futures, derivatives or other instruments related to such securities or investments. In particular, it is
highlighted that this report is not intended for nor does it have regard to the specific investment objectives, financial situation and particular
needs of any specific person who may receive this report. Investors are therefore advised to make their own independent evaluation of the
information contained in this report, consider their own individual investment objectives, financial situations and particular needs and consult
their own professional advisers (including but not limited to financial, legal and tax advisers) regarding the appropriateness of investing in any
securities or investments that may be featured in this report.

ADBSR, AIBB, DBSVH and DBS Bank Ltd, their directors, representatives and employees or any of their affiliates or their related parties may,
from time to time, have an interest in the securities mentioned in this report. AIBB, DBSVH and DBS Bank Ltd, their affiliates and/or their related
persons may do and/or seek to do business with the company(ies) covered in this 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 or buy such securities 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.

AIBB, DBSVH, DBS Bank Ltd (which carries on, inter alia, corporate finance activities) and their activities are separate from ADBSR. AIBB, DBSVH
and DBS Bank Ltd may have no input into company-specific coverage decisions (i.e. whether or not to initiate or terminate coverage of a
particular company or securities in reports produced by ADBSR) and ADBSR does not take into account investment banking revenues or
potential revenues when making company-specific coverage decisions.

ADBSR, AIBB, DBSVH, DBS Bank Ltd and/or other affiliates of DBS Vickers Securities (USA) Inc (“DBSVUSA"), a U.S.-registered broker-dealer,
may beneficially own a total of 1% or more of any class of common equity securities of the subject company mentioned in this report. ADBSR,
AIBB, DBSVH, DBS Bank Ltd and/or other affiliates of DBSVUSA may, within the past 12 months, have received compensation and/or within the
next 3 months seek to obtain compensation for investment banking services from the subject company. DBSVUSA does not have its own
investment banking or research department, nor has it participated in any investment banking transaction as a manager or co-manager 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 report should contact DBSVUSA exclusively. DBS Vickers Securities (UK) Ltd is an authorised
person in the meaning of the Financial Services and Markets Act and is regulated by The Financial Services Authority. Research distributed in the
UK is intended only for institutional clients.

In reviewing this 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 overriding issue of confidentiality, available upon request to enable an investor to
make their own independent evaluation of the information contained herein.

Wong Ming Tek, Executive Director

Published by
AllianceDBS Research Sdn Bhd (128540 U)
19th Floor, Menara Multi-Purpose, Capital Square, 8 Jalan Munshi Abdullah, 50100 Kuala Lumpur, Malaysia.
Tel.: +603 2604 3333 Fax: +603 2604 3921 email : general@alliancedbs.com
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