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Stock Information

Description: KDC is one of the best processed food
companies in Vietnam with a 30%-market share of Vietnam's
bakery/confectionery market. It is also eyeing the instant
noodle and fish sauce businesses.

Ticker: KDC VN
Shares Issued (m): 158.4
Market Cap (USD m): 208.2
3-mth Avg Daily Turnover (USD m): 0.2
VN Index: 392
Free float (%): 50
Major Shareholders:

PPK LIMITED COMPANY 11.0
KINH DO INVESTMENT 8.9
DEUTSCHE BANK AG 6.3
EZAKI GLICO 10.5

Key Indicators

ROE - annualised (%) 7.2
Net cash (VND b): 344
NTA/shr (VND): 23,674
Interest cover (X): 34
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Performance:
52-week High/Low VND40,917/VND19,250

1-mth  3-mth  6-mth 1-yr YTD
Absolute (%) 79 (13.00 (119 32 389
Relative (%) 9.6 (7.6) 0.7 10.2 24.8

(*) KDC paid cash div VND1,200 per share and gave 20% bonus shares at the
end of Aug 2012. Thus, its share price has been adjusted accordingly.
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Kinh Do Corporation

Pocky — New Growth Driver

Successful end to mooncake season. KDC's mooncake season
sales ended last week with revenue climbing 12% YoY to VND730b,
driven by a 10% YoY increase in sales volumes and a 2% YOoY rise in
ASPs. We expect the mooncakes, which generate a 55% gross margin,
to contribute 35% to total net profit in FY12.

Pocky — new growth driver. The first step in the new strategic
cooperation between KDC and Glico, Japan’s leading confectionery
firm (with revenues of over USD3.5b in 2011), is the distribution of
Glico’s Pocky product in Vietnam. This popular cookie has a 500m unit
sales volume and an expected 25% gross margin for KDC. Glico will
bear all marketing expenses, so KDC expects a 17% net margin from
Pocky (KDC's own products, for which it bears all of the SG&A
expenses, typically earn a 40% gross margin and 10% net margin).

Strong distribution network to boost sales. Over 80% of KDC's
revenues come from the traditional sales channel (ie “mom and pop”
stores). KDC built a network of 120,000 dry outlets and 30,000 chilled
outlets which will propel the next phase of the KDC-Glico partnership,
the distribution of Glico’s high-end products such as Pretz and Collon
(snack segment) and Alfie. Sales of Glico’s products are estimated to
reach VND1,000b (about USD48m) in 2016, a 4-year CAGR of 25%.
KDC'’s distribution network will also help the company with its plans to
expand its product line to include instant noodles, cooking oil and dairy
products. KDC plans to introduce noodles in Nov 2012.

Suspended property projects. KDC suspended work on its main real
estate project, the Lavenue Crown project, which represents 20% of
KDC's total assets. Construction was originally slated to begin 3Q12, as
announced at its AGM held in Apr 2012, but the company decided to
put its real estate activities on hold to focus on the core food business.
The future of this project, including a potential sale to KDC'’s partners,
or continued development at a later date, is uncertain.

Upgrade to BUY. Our FY12 estimates are unchanged, but we raise our
FY13 revenue and EPS forecasts 5% and 15% respectively to reflect
the Pocky deal. Valuation of around 10x FY13 PER is a 17% discount
to its regional peers and CEO Mr. Tran Le Nguyen recently registered
to buy 3m shares which would raise his ownership stake from 7% to
9%. Upgrade to BUY.

Kinh Do Corporation — Summary Earnings Table

FYE 31 Dec (VND b) 2009 2010 2011  2012E  2013F
Sales (VND bn) 1,529.4 1,933.6 42469 51269 69452
Pre-tax (VND bn) 5723 6763 3492 4084  519.4
Net profit (VND bn) 4805 5249 2736 3236  453.0
EPS (VND) 41346 44360 19073 20158 2808.3
EPS growth (%) 470.7 73 (57.0) 5.7 39.3
PER () 7.3 6.8 15.8 14.9 10.7
EV/EBITDA (X) 8.3 13.8 6.6 5.9 5.0
Yield (%) 31 6.6 3.3 6.6 8.0

Source: MaybankIB

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



PROFIT AND LOSS (VND b)
YE 31 Dec

Sales
COGS exclude Dep.
Depreciation
Gross profit
Operating exp.
EBIT
Net financial incomes (loss)
Net Income (loss) fr. jv
Net extraodinaries
PBT
Income tax
Minority interest
Net profit
EBITDA
EPS

CASH FLOW (VND b)
YE 31 Dec

Operating cash flow
Net profit
Depreciation
Change in working capital
Others
Investment cash flow
Net capex
Change in investment
Change in other assets
Cash flow after Investment
Financing cash flow
Change in share capital
Net change in debt
Others
Div paid
Net cash flow

2009

1,529.4
(942.8)
(81.2)
505.4
(276.3)
229.1
727
127
257.8
572.3
(49.4)
(42.4)
4805
310.3
41346

2009

1,210.9
4805
81.2
556.4
9238
(221.7)
118
(255.0)
215
989.2
(211.4)
(101.2)
348
(10.1)
(134.9)
777.8

Source: Company, Maybank KE
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2010 2011
19336 42469
(1L1612)  (2,372.3)
67.0) (2014
6854 16731
(489.2)  (1,275.4)
1962 397.8
4215 (532)
35.0 6.9
237 (2.3)
676.3 349.2
(95.4) (705)
(56.0) 5.1)
524.9 2736
283.2 599.2
44360  1,907.3
2010 2011
(449.8) 949.8
524.9 2736
87.0 2014
(1,032.1) 514.5
(29.5) (39.7)
(7117.2)  (962.0)
(700)  (353.4)
1892  (306.0)
(1965  (302.6)
(1,167.0) (123)
854.7 307.3
953.6 (15.2)
(52.4) 522.4
763 (56.7)
(1228) (1432
(312.3) 295.0

2012E

5,126.9
(2,869.6)
(166.4)
2,091.0
(1,559.8)
531.2
(69.5)
1.0
(54.3)
408.4
(75.8)
(9.0)
3236
697.6
2,015.8

2012E

265.8
3236
166.4

(225.9)

18
(70.5)
(206.7)
726
63.7
195.4

(111.2)
464.4

(422.6)

54

(158.4)

84.2

2013F

6,945.2
(4,071.6)
(178.9)
2,694.7
(2,086.0)
608.7
(0.2)

(89.1)
519.4
(57.0)
9.2)
4530
787.6
2,808.3

2013F

519.7
453.0
178.9
(112.2)
0.0
(115.2)
(149.7)

345
404.6
(354.9)

(170.5)
9.2
(193.6)
497

BALANCE SHEET (VND b)
YE 31 Dec

Total assets

Current assets
Cash
ST investment
Inventories
Trade receivable
Others

Other assets
LT Investment
Net fix assets
Others

Total liabilities

Current liabilities
Trade payable
ST borrowings
Others

Long-term liabilities
Long-term debts
Others

Shareholders' equity
Paid in capital
Reserve
Other provisions
Minority interests

KEY RATIOS
YE 31 Dec

Growth (YoY %)
Sales
EBIT
EBITDA
Net profit
EPS
Profitability (%)
Gross margin
EBIT margin
EBITDA margin
Net margin
ROA
ROE
Stability
Gross debt/equity (%)
Net debt/equity (%)
Interest coverage (x)

Interest & ST debt coverage (x)
Operating CF interest coverage

l Operating CF int. & ST
Currentl rétio (x)
Quick ratio (x)
Net cash (debt) (VND bn)
Per share data (VND)
EPS
OCFPS
BVPS
SPS
EBITDA/share
Cash Div/share

Kinh Do Corporation

2009 2010
42476 50319
25319 23283
984.6 672.3
518.2 160.4
162.5 4343
160.5 240.9
706.2 820.3
17157 27036
9945  1,163.1
6561  1,279.1
65.0 2615
17723 11765
1,637.6  1,045.0
162.9 306.5
407.4 380.6
1,067.4 358.0
1348 1314
119.4 93.8
154 376
24753 38555
20536  3,007.2
3595 732.1
62.1 116.2
2009 2010
51 26.4
99.7 (14.4)
73.0 8.7
463.2 9.2
470.7 73
330 354
15.0 101
20.3 14.6
314 211
145 122
214 17.1
218 12.7
(40.4) (9.6)
52 46

0.6 04
217 (10.6)
29 (1.0)

15 22

14 18
976.0 358.4
4135 4,436
10419 (3,802)
20490 26,299
13159 16,342
2,670 2,393
933 2,000
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2011

5,809.4
2,558.5
967.3
373.8
398.0
288.2
531.2
3,250.9
1,255.7
1,431.0
564.1
1,959.5
1,783.6
310.2
882.7
590.7
175.9
114.1
61.8
3,849.9
2,992.0
822.7

353

2011

119.6
102.8
1116
(47.9)
(57.0)

394
9.4
141
6.4
7.2
7.2

26.1
(6.0)
34
05
81
13
14
12
344.4

1,907
6,622
26,598
29,611
4,178
1,000

2012E

5,907.4
2,632.2
1,051.5
253.6
521.7
259.9
545.5
3,275.2
1,303.3
1,471.4
500.5
1,417.0
1,280.4
399.2
495.8
385.4
136.6
78.3
58.3
4,490.4
3,456.4
989.8

2012E

20.7
335
16.4
183

57

40.8
10.4
13.6
6.3
74
7.8

129
(16.4)
47
0.7
2.4
03
21
16
731.0

2,016
1,656
27,561
31,938
4,345
2,000

2013F

6,146.2
2,934.7
1,101.2
253.6
609.4
425.0
545.5
32114
1,303.3
1,442.1
466.0
1,387.1
1,250.5
539.9
325.3
385.4
136.6
78.3
58.3
4,759.1
3,456.4
1,249.2

535

2013F

355
14.6
12.9
40.0
39.3

38.8
8.8
11.3
6.5
8.9
9.9

8.6
(20.2)
75
12
6.4
11
23
18
951.2

2,808
3,222
29,169
43,052
4,882
2,400
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RESEARCH OFFICES

[ REGIONAL

| | ECONOMICS

P K BAsSU

Regional Head, Research & Economics

(65) 6432 1821 pk.basu@maybank-ke.com.sg
WONG Chew Hann, CA

Acting Regional Head of Institutional Research
(603) 2297 8686 wchewh@maybank-ib.com
THAM Mun Hon

Regional Strategist

(852) 2268 0630 thammunhon@kimeng.com.hk
ONG Seng Yeow

Regional Products & Planning

(852) 2268 0644 ongsengyeow@maybank-ke.com.sg

Suhaimi ILIAS

Chief Economist

= Singapore | Malaysia

(603) 2297 8682 suhaimi_ilias@maybank-ib.com

Luz LORENZO
Economist

= Philippines | Indonesia

(63) 2 849 8836 luz_lorenzo@maybank-atrke.com

[ MALAYSIA

| SINGAPORE

| | THAILAND

WONG Chew Hann, CAHead of Research

(603) 2297 8686 wchewh@maybank-ib.com

= Strategy

= Construction & Infrastructure

Desmond CH'NG, ACA

(603) 2297 8680 desmond.chng@maybank-ib.com
= Banking - Regional

Liaw Thong Jung

(603) 2297 8688 tjliaw@maybank-ib.com

= QOil&Gas
= Automotive
= Shipping

ONG Chee Ting

(603) 2297 8678 ct.ong@ maybank-ib.com

= Plantations

Mohshin Aziz

(603) 2297 8692 mohshin.aziz@maybank-ib.com
= Aviation

= Petrochem

= Power

YIN Shao Yang, CPA

(603) 2297 8916 samuel.y@maybank-ib.com
= Gaming — Regional

= Media

= Power

WONG Wei Sum, CFA

(603) 2297 8679 weisum@ maybank-ib.com
= Property & REITs

LEE Yen Ling

(603) 2297 8691 lee.yl@maybank-ib.com

= Building Materials

= Manufacturing

= Technology

LEE Cheng Hooi Head of Retail
chenghooi.lee@maybank-ib.com

= Technicals

[ HONG KONG / CHINA

Edward FUNGHead of Research

(852) 2268 0632 edwardfung@kimeng.com.hk
= Construction

lvan CHEUNG

(852) 2268 0634 ivancheung@kimeng.com.hk
= Property

= Industrial

van LI

(852) 2268 0641 ivanli@kimeng.com.hk

= Banking & Finance

Jacqueline Ko

(852) 2268 0633 jacquelineko@kimeng.com.hk
= Consumer Staples

Andy POON

(852) 2268 0645 andypoon@kimeng.com.hk

= Telecom & equipment

Alex YEUNG

(852) 2268 0636 alexyeung@kimeng.com.hk
= Industrial

Anita HWANG, CFA

(852) 2268 0142anitahwang@kimeng.com.hk
= Consumer Discretionaries

= Special Situations

| INDIA

Jigar SHAHHead of Research
(91) 22 6623 2601 jigar@kimeng.co.in

= QOil&Gas
= Automobile
= Cement

Anubhav GUPTA

(91) 22 6623 2605 anubhav@kimeng.co.in

= Metal & Mining

= Capital goods

= Property

Ganesh RAM

(91) 226623 2607 ganeshram@kimeng.co.in
= Telecom

= Contractor
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Stephanie WoNGHead of Research

(65) 6432 1451 swong@ maybank-ke.com.sg

= Strategy

= Small & Mid Caps

Gregory YAP

(65) 6432 1450 gyap@maybank-ke.com.sg

= Technology & Manufacturing

= Telcos - Regional

Wilson LIEW

(65) 6432 1454 wilsonliew@maybank-ke.com.sg
= Hotel & Resort

= Property & Construction

James KOH

(65) 6432 1431 jameskoh@maybank-ke.com.sg
= Logistics

= Resources

= Consumer

= Small & Mid Caps

YEAK Chee Keong, CFA

(65) 6433 5730 yeakcheekeong@ maybank-ke.com.sg
= Healthcare

= Offshore & Marine

Alison Fok

(65) 6433 5745 alisonfok@maybank-ke.com.sg
= Services

= S-chips

Bernard CHIN

(65) 6433 5726 bernardchin@maybank-ke.com.sg
= Transport (Land, Shipping & Aviation)

ONG Kian Lin

(65) 6432 1470 ongkianlin@maybank-ke.com.sg
= REITs/Property

Wei Bin

(65) 6432 1455 weibin@maybank-ke.com.sg

= S-chips

= Small & Mid Caps

[ INDONESIA

Katarina SETIAWANHead of Research

(62) 21 2557 1125 ksetiawan@kimeng.co.id
= Consumer

= Strategy

= Telcos

Lucky ARIESANDI,CFA

(62) 21 2557 1127 lariesandi@kimeng.co.id
= Base metals

= Coal

= Oil&Gas

Rahmi MARINA

(62) 21 2557 1128 rmarina@kimeng.co.id

= Banking

= Mutifinance

Pandu ANUGRAH

(62) 21 2557 1137 panugrah@kimeng.co.id
= Auto

= Heavy equipment

= Plantation

= Tollroad

Adi N. WICAKSONO

(62) 21 2557 1130 anwicaksono@kimeng.co.id
= Generalist

Anthony YUNUs

(62) 21 2557 1134 ayunus@kimeng.co.id

= Cement

= Infrastructure

= Property

Arwani PRANADJAYA

(62) 21 2557 1129 apranadjaya@kimeng.co.id
= Technicals

| PHILIPPINES

Luz LorReNZOHead of Research

+63 2 849 8836 luz_lorenzo@ maybank-atrke.com

= Strategy

Laura Dy-LIAcCcO

(63) 2 849 8840 laura_dyliacco@maybank-atrke.com
= Utilities

= Conglomerates

= Telcos

Lovell SARREAL

(63) 2 849 8841 lovell_sarreal@maybank-atrke.com
= Consumer

= Media

= Cement

Kenneth NERECINA

(63) 2 849 8839 kenneth_nerecina@maybank-atrke.com

= Conglomerates

= Property

= Ports/ Logistics

Katherine TAN

(63) 2 849 8843 kat_tan@maybank-atrke.com
= Banks

= Construction

Ramon ADVIENTO

(63) 2 849 8842 ramon_adviento@maybank-atrke.com

= Mining

Mayuree CHOWVIKRANHead of Research
(66) 2658 6300 ext 1440 mayuree.c@maybank-ke.co.th
= Strategy

Maria BRENDA SANCHEZ LAPIZ Co-Head of Research
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399
Maria.L@maybank-ke.co.th

= Consumer/ Big Caps

Andrew STOTZ Strategist
(66) 2658 6300 ext 5091
Andrew@maybank-ke.co.th

Suttatip PEERASUB

(66) 2658 6300 ext 1430 suttatip.p@maybank-ke.co.th

= Media

= Commerce

Sutthichai KUMWORACHAI

(66) 2658 6300 ext 1400 sutthichai.k@maybank-ke.co.th
= Energy

= Petrochem

Termporn TANTIVIVAT

(66) 2658 6300 ext 1520 termporn.t@maybank-ke.co.th
= Property

Woraphon WIROONSRI

(66) 2658 6300 ext 1560 woraphon.w@ maybank-ke.co.th
= Banking & Finance

Jaroonpan WATTANAWONG

(66) 2658 6300 ext 1404 jaroonpan.w@ maybank-ke.co.th
= Transportation

= Small cap.

Suchot THIRAWANNARAT

(66) 2658 6300 ext 1550 suchot.t@maybank-ke.co.th

= Automotive

=  Construction Materials

=  Soft commodity

Pongrat RATANATAVANANANDA

(66) 2658 6300 ext 1398pongrat.R@maybank-ke.co.th

= Services/ Small Caps

| VIETNAM

Michael KOKALARI,CFA Head of Research

+84 838 38 66 47 michael.kokalari@kimeng.com.vn
= Strategy

Nguyen Thi Ngan Tuyen

+84 844 55 58 88 x 8081 tuyen.nguyen@kimeng.com.vn
= Food and Beverage

= Oiland Gas

Ngo Bich Van

+84 844 55 58 88 x 8084 van.ngo@kimeng.com.vn
= Banking

Nguyen Quang Duy

+84 844 55 58 88 x 8082 duy.nguyenquang@kimeng.com.vn

= Rubber

Dang Thi Kim Thoa

+84 844 55 58 88 x 8083 thoa.dang@kimeng.com.vn

= Consumer

Nguyen Trung Hoa

+84 844 55 58 88 x 8088 hoa.nguyen@kimeng.com.vn
= Steel

= Sugar

= Macro
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that
each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings.
Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related
information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum
invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors
should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or
recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank
Investment Bank Berhad, its subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of
this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees
(collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this
report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”,
“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will", “can”, “should”, “could” or “might” occur or be
achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us and are
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements.
Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such
forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated

events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from
time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business
from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments
related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. MKE may, to the extent permitted by law,
act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published. One or more directors,
officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in
whole or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the
actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such
circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of
investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on geographical
location of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental
ratings as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia
Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank
KERPL") in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact
Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an accredited investor,
expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the
contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand
and the market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the
perspective of a third party. It is not an evaluation of operation and is not based on inside information.The survey result is as of the date appearing in the
Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. Maybank Kim Eng Securities (Thailand)
Public Company Limited (“MBKET”") does not confirm nor certify the accuracy of such survey result.

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET.
MBKET accepts no liability whatsoever for the actions of third parties in this respect.

us

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in
the US shall be borne by Maybank KESUSA. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the
US. This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant
legislation and regulations.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") which is authorized and regulated, by the Financial
Services Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial
Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any
responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as
constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.
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DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This material is issued
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Total return is expected to be above 15% in the next 12 months
HOLD Total return is expected to be between -15% to +15% in the next 12 months
SELL Total return is expected to be below -15% in the next 12 months

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings
BV = Book Value FV = Fair Value PEG = PE Ratio To Growth
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value
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FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. =Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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