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e Premium brands switching could affect sales momentum

in 2022 given its huge exposure to BMW brand
e Staying ahead of peers on NEV strategy

¢ M&A and new store authorisations to further enhance

sales network
¢ Maintain BUY; HK$14 TP pegged to FY22F 8x PE
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Forecasts and Valuation

FY Dec (RMBm) 2020A 2021F 2022F
Turnover 68.534 85,692 100.851
EBITDA 4,064 4,556 5219
Pre-tax Profit 2.295 3514 4,048
Net Profit 1.625 2484 2.824
Net Pft (Pre Ex)(core profit) 1.625 2484 2.824
Net Profit Gth (Pre-ex) (%) 10.3 52.8 13.7
EPS (RMB) 0.85 1.26 1.44
EPS (HK$) 1.04 1.55 1.76
Core EPS(RMB) 0.85 1.26 1.44
Core EPS (HK$) 1.04 1.55 1.76
EPS Gth (%) 6.2 485 13.6
Core EPS Gth (%) 6.2 48.5 13.6
Diluted EPS (HK$) 1.04 1.55 1.76
DPS (HK$) 0.66 0.47 0.53
BV Per Share (HK$) 7.39 8.29 9.58
PE (X) 9.4 6.4 5.6
CorePE (X) 9.4 6.4 5.6
P/Cash Flow (X) 2.7 4.7 43
P/Free CF (X) 2.9 1.5 9.5
EV/EBITDA (X) 5.6 52 4.5
Net DivYield (%) 6.7 47 5.4
P/Book Value (X) 1.3 1.2 1.0
Net Debt/Eauitv (X) 0.6 0.5 0.4
ROAE(%) 15.0 19.8 19.7
Earnings Rev (%): 6 4
Consensus EPS (RMB) 1.25 1.46
Other Broker Recs: B:25 S:0
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Ahead of peers on NEV exposure

Investment Thesis

Improving premium car outlook but brands switching could affect
sales momentum. The Chinese premium car marketis projectedto
grow at low double digits in 2022-23 as demand remains resilient.
However, given China Yongda's large exposure of 30-40% of sales
from BMW brand and rising competition from rival brands
(especially withtheir strong new model cycle), new vehicle sales
could be less exciting this year compared to peers.

Rapid penetration into more NEV brands. ChinaYongda is
proactively workingwith more NEV brands to expand the business
via an asset-light strategy. The company is in progress to launch
several NEV brand centres, including Xpeng, Huawei, Smart, and
ORA, since it has secured a total of over 30 authorisations. This is a
remarkable record given the short operating history.

Acquisition remains one of the growth strategies. M&Ais part of its
growth strategy. Previous track records show efficiency
improvement gains and economies of scale have enhanced the
acquired stores’ performance. In4Q21, the company concluded
the acquisition of BMW and Lexus stores (2 each) to further widen
its market coverage, bringing the total number of stores to over
210. The company also has over 30 new store authorisations from
automakers to boost growth pace.

Valuation:
Cut TP to HK$14, pegged to an 8x FY22F PE (previous 11x) given its
huge exposure to one single brand BMW.

Where we differ:

Our FY22/23 net earnings are lower than consensus as we believe
the company's earnings might be affected by the less exciting
BMW model cycle.

Key Risks to Our View:
Logistic bottlenecks and severe chip shortage could affect the
availability of new car supplies, hence impacting sales.

At AGlance
Issued Capital (m shrs) 1,975
Mkt Cap (HK$m/US$m) 19,493 /2,502
Major Shareholders (%)
Regency Valley Company Ltd. 20.5
Cheung(TakOn) 9.0
Free Float (%) 70.6
3m Avg. Daily Val. (US$m) 84.14

GICS Industry: Consumer Discretionary / Retailing
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WHAT'S NEW

Premium brand switching could dampen sentiment

Premium brand switching. Overall,the premium car
marketis projectedto grow at low double digits in 2022 as
demand remains resilient. The long waiting list of certain
imported brands such as Porsche is expected to prevail
given the robust demand. Recent monthly sales indicate
demand is healthy and auto OEMs are increasingsupply to
satisfy the domestic market.

However, automakers’less exciting new model cycle plans
could affect China Yongda vehicle volume sales in 2022.
We believe Porsche sales in China to remain strong this
year, while its BMW segment might see some fluctuations
given the rising competition from rival brands such as
Mercedes Benz. Since the BMW brand accounts for 30-
40% of its business, this challenge could dampen its near-
term vehicle sales performance.

Vehicle margin pressure remains low. We anticipate the

overall newvehicle GP margins to further strengthenin
TH22 given the currenttight supply. Factoring in the

BMW retail sales in China

contributions from after-sales services and pre-owned car
operations, we estimate blended GP margins to gradually
improve from 9.3% in FY20 to c.9.7% in FY23.

Cut TP due to brand switching. We reduced target PE to 8x
FY22F from 11x to arrive at new TP of HK$14 given its large
single brand exposure to BMW.

Company Background

China Yongda Automobile (China Yongda) was established
in 1992 and listedin July 2012. Itis a leading premium car
4S dealership operator in China, sellingvehicles and
offering after-sales, autofinance and auto rental services.
The auto brands include BMW, Audi, JLR, Porsche, Cadillac,
Lexus, Volkswagen, Ford, and Toyota. Its principal business
is based in the eastern coastal regions (the Shanghai,

Zhejiang, and Jiangsu provinces).

Porsche retail sales in China
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Historical PE and PB band
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Key Assumptions

FY Dec 2019A 2020A 2021F 2022F 2023F
Volume Sales (units) 197,382 204,596 239,355 269,711 296,214

Luxury & ultra Juxury 128628 135679 160,101 184116 208,051

brands (units)

Mid-high end brands 68,754 68,917 79,254 85,594 88,162

(units)

Source: Company, DBS HK

Segmental Breakdown (RMB m)

FY Dec 2019A 2020A 2021F 2022F 2023F
Revenues (RMB m)

é:liiry & ultra luxury car 43,692 48,874 62,285 74,493 83335
Mid-high end car sales 9,119 9,140 10,406 11,126 11,345
After-sales services 8,889 9,571 11,485 13,552 15,585
Automabile rental 518 552 596 668 748
services

Pre-owned car biz 489 397 920 1,012 1,113
Total 62,707 68,534 85,692 100,851 112127
Gross Profit (RMB m)

EZ.ZZW & ultra luxury car 1197 1,530 2,398 2,928 3,292
Mid-high end car sales 49 19 10 33 45
After-sales services 4,125 4,403 5,340 6,302 7,216
Auto‘mobl\e rental 134 126 149 167 187
services

Pre-owned car biz N/A N/A 87 99 109
Others 359 287 N/A N/A N/A
Total 5,864 6,365 7,985 9,529 10,849
Gross Profit Margins (%)

Luxury & ultra luxury car 27 31 39 39 40
sales

Mid-high end car sales 05 02 0.1 03 04
After-sales services 46.4 46.0 46.5 46.5 463
Automobile rental 259 2238 250 250 250
services

Pre-owned car biz 0.0 0.0 9.5 9.8 9.8
Total 9.4 9.3 9.3 9.4 9.7

Source: Company, DBS HK
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Income Statement (RMB m)

FY Dec 2019A 2020A 2021F 2022F 2023F
Revenue 62,707 68,534 85,692 100,851 112,127
Cost of Goods Sold (56,843) (62,169) (77,707) (91,322) (101,278)
Gross Profit 5,864 6,365 7,985 9,529 10,849
Other Opng(Exp)/Inc (3,045) (3,441) (3,921) (4,881) (5,614)
Operating Profit 2,819 2,925 4,065 4,648 5,235
Other Non Opg (Exp)/Inc 0 0 0 0 0
Associates &JV Inc 35 46 61 67 74
Net Interest (Exp)/Inc (778) (676) (612) (667) (584)
Dividend Income 0 0 0 0 0
Exceptional Gain/(Loss) 0 0 0 0 0
Pre-tax Profit 2,076 2,295 3,514 4,048 4,725
Tax (507) (562) (843) (1,012) (1,181)
Minority Interest (96) (108) (187) (213) (248)
Preference Dividend 0 0 0 0 0
Net Profit 1,473 1,625 2,484 2,824 3,295
Net Profit before Except. 1,473 1,625 2,484 2,824 3,295
EBITDA 3,831 4,064 4,556 5,219 5,889
Growth

Revenue Gth (%) 134 9.3 250 177 1.2
EBITDA Gth (%) 277 6.1 121 145 12.8
Opg Profit Gth (%) 18.8 3.8 39.0 14.4 126
Net Profit Gth (%) 175 103 52.8 137 16.7
Margins &Ratio

Gross Margins (%) 94 93 93 94 97
Opg Profit Margin (%) 45 43 4.7 4.6 47
Net ProfitMargin (%) 23 24 29 2.8 29
ROAE (%) 156 15.0 19.8 19.7 199
ROA (%) 4.4 4.6 6.8 7.1 77
ROCE (%) 8.7 8.7 116 1.8 123
Div Payout Ratio (%) 0.0 649 30.0 30.0 30.0
Net Interest Cover (x) 36 43 6.6 7.0 9.0
Source: Company, DBS HK

Interim Income Statement(RMB m)

EY Dec 1H2019 2H2019 1H2020 2H2020 1H2021
Revenue 29,106 33,602 27,761 40,773 40,506
Cost of Goods Sold (26,334) (30,510) (25,233) (36,935) (36,795)
Gross Profit 2,772 3,092 2,528 3,837 3,711
Other Oper.(Exp)/Inc (1,367) (1,679) (1,509) (1,932) (1,877)
Operating Profit 1,406 1,413 1,019 1,905 1,834
Other Non Opg (Exp)/Inc 0 0 66 0 46
Associates &JV Inc 27 8 25 21 39
Net Interest (Exp)/Inc (377) (402) (376) (300) (279)
Exceptional Gain/(Loss) 0 0 0 0 0
Pre-tax Profit 1,056 1,019 734 1,626 1,640
Tax (274) (233) (163) (399) (393)
Minority Interest (48) (48) (42) (66) (75)
Net Profit 734 739 530 1,161 1,172
Net profit bef Except. 734 739 530 1,161 1172
Growth

Revenue Gth (%) 16.8 105 (4.6 21.3 459
Opg Profit Gth (%) 8.1 31.7 (27.5) 34.8 79.9
Net Profit Gth (%) 1.5 395 (27.8) 571 1211
Margins

Gross Margins (%) 95 92 9.1 94 92
Opg Profit Margins (%) 48 42 37 47 4.5
Net Profit Margins (%) 25 2.2 19 2.8 29

Source: Company, DBS HK
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Balance Sheet (RMB m)

FY Dec 2019A 2020A 2021F 2022F 2023F
Net Fixed Assets 6,296 6,132 7,755 9,305 10,801
Invts in Associates & JVs 560 595 656 723 797
Other LT Assets 8,344 7,806 7,795 7,787 7,763
Cash &ST Invts 2,210 3,080 3,832 5,148 4,336
Inventory 5627 4,856 5,099 5,354 5621
Debtors 7,169 7,620 7,772 7,928 8,086
Other Current Assets 5,270 4,649 5,047 5,524 6,097
Total Assets 35,475 34,737 37,955 41,768 43,500
ST Debt 10,129 6,534 6,534 6,534 6,534
Creditors 7,071 5,807 6,039 6,281 6,532
Other Current Liab 2,645 3,703 4,038 4,265 4,494
LT Debt 2,723 3,588 4,588 5,588 4,088
Other LT Liabilities 2,454 2,750 2,785 2,838 2,894
Shareholder's Equity 9,882 11,832 13,260 15,339 17,787
Minority Interests 571 524 711 923 1,171
Total Cap. & Liab. 35475 34,737 37,955 41,768 43,500
Non-Cash Wkg. Capital 8,349 7,615 7,841 8,259 8,778
Net Cash/(Debt) (10,642) (7,042) (7,290) (6,974) (6,286)
Debtors Turn (avg days) 401 394 328 284 26.1
Creditors Turn (avg days) 46.2 38.5 28.0 24.8 232
Inventory Turn (avg days) 374 313 235 210 199
Asset Turnover (x) 19 2.0 24 25 26
CurrentRatio (x) 1.0 13 13 14 14
Quick Ratio (x) 0.5 0.7 0.7 0.8 0.7
Net Debt/Equity (X) 1.0 06 05 04 03
Net Debt/Equity ex MI (X) 1.1 0.6 05 05 04
Capex to Debt (%) 9.8 43 18.0 16.5 18.8
Z-Score (X) NA NA NA NA NA
Source: Company, DBS HK

Cash Flow Statement(RMB m)

FY Dec 2019A 2020A 2021F 2022F 2023F
Pre-Tax Profit 2,076 2,295 3,514 4,048 4,725
Dep. & Amort. 977 1,094 431 504 580
Tax Paid (218) (283) (562) (843) (1,012)
Assoc. & JV Inc/(loss) (35) (46) (61) (67) (74)
(Pft)/ Loss on disposal of FAs 0 0 0 0 0
Chg in Wkg.Cap. 579 2,013 (515) (581) (684)
Other Operating CF 730 656 566 609 507
Net Operating CF 4,109 5,729 3,372 3,670 4,042
Capital Exp.(net) (1,261) (439) (2,000) (2,000) (2,000)
Other Invts.(net) (669) (848) 0 0 0
Invts in Assoc. & JV (13) 0 0 0 0
Div from Assoc &V 0 0 0 0 0
Other Investing CF (189) (382) 46 57 77
Net Investing CF (2,132) (1,668) (1,954) (1,943) (1,923)
Div Paid (471) (553) (1,055) (745) (847)
Chg in Gross Debt (438) (2,543) 1,000 1,000 (1,500)
Capital Issues 7 17 0 0 0
Other Financing CF (921) (112) (612) (667) (584)
Net Financing CF (1,823) (3,191) (667) (412) (2,931)
Currency Adjustments 0 0 0 0 0
Chg in Cash 154 869 752 1,316 (812)
Opg CFPS (RMB) 192 195 1.98 2.16 240
Free CFPS (RMB) 1.55 277 0.70 0.85 1.04

Source:Company, DBS HK
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Target Price & Ratings History

Closing 12-mth

180 - 4 Price Target

17.0 - Price

160 ~ 5 3 10 26Jan-21  HK$11.38  HK$15.30 Buy
150 7 4 2 17-Mar-21 HK$12.86  HK$15.30 Buy
1‘3‘:8: 3 28Apr-21  HK$14.28  HK$17.60 Buy
120 A 4 25-Aug-21  HK$12.90  HK$18.40 Buy
11.0 A

100 A

9.0 A

5 % 58 &5 8§85 &5 858§ 85485 § & A

Source: DBS HK
Analyst:  Rachel MIU
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DBS HKrecommendations are based on an Absolute Total Return* Rating system, defined as follows:

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

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

FULLY VALUED (negativetotal return,i.e, >-10% over the next 12 months)

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

*Share price appreciation + dividends

Completed Date: 20Jan 2022 16:05:26 (HKT)
Dissemination Date: 20Jan 2022 16:21:45 (HKT)

Sources for all charts and tables are DBS HKunless otherwise specified.
GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Bank (Hong Kong) Limited (“DBS HK"). This report is solely intended for the clients of DBS Bank Ltd., DBS HK,
DBS Vickers (Hong Kong) Limited (“DBSV HK"), and DBSVickers Securities (Singapore) Pte Ltd. ("DBSVS"), its respective connected and
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicatedinany form or by any
means or (ii) redistributed without the prior written consent of DBS HK.

Theresearch set outin thisreport is based on information obtained from sources believed to be reliable, but we (which coll ectively refers to
DBSBankLtd., DBS HK, DBSVHK, DBSVS, its respective connected and associated corporations, affiliates and their respective directors,
officers, employees and agents (collectively, the"DBS Group”) have not conducted due diligence on any of the companies, verified any
information or sources or taken into account any other factors which we may consider to be relevantor appropriate in preparing the
research. Accordingly, we donot make any representation or warranty as tothe accuracy, completeness or correctness of the research set
outin thisreport. Opinions expressed are subjectto change withoutnaotice. This research is prepared for general circulation. Any
recommendation containedin this document does not haveregard tothe specificinvestment objectives, financial situationandthe
particular needs of any specificaddressee. This document is for the information of addressees onlyandis not to be taken in substitution for
the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no
liability whatsoever for any direct, indirect and/or consequentialloss (includingany claims for loss of profit) arising from any use of and/or
reliance upon thisdocument and/or further communication givenin relation to this document. This document is not to be construedas an
offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliatesand/or persons associated with any of
them may from time totime have interests in the securities mentioned in this document. The DBS Group, may have positions in, and may
effect transactionsin securities mentioned herein and may also perform or seek to perform broking, investment bankingand ot her banking
services for these companies.

Anyvaluations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgmentas ofthe date of this report, and
there can be noassurance thatfuture results or events will be consistent with any suchvaluations, opinions, estimates, forecasts, ratings or
riskassessments. The information in this documentis subject to change without notice, its accuracy is not guaranteed, it may be incomplete
or condensed, it may not contain all material information concerningthe company (or companies) referred toin this report andthe DBS
Group isundernoobligation to updatethe information in this report.

This publication has not beenreviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There isno
plannedschedule or frequency for updating research publicationrelating toany issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upona number of estimates

and assumptions andare inherently subject to significantuncertainties and contingencies. It can be expected thatone or more of the

estimates on whichthe valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary

significantly from actualresults. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments

described hereinIS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any personsassociated with

the aforesaid entities), that:

(@) suchvaluations, opinions, estimates, forecasts, ratings or risk assessments or their underlyingassumptions will be achieved, and

(b) thereisanyassurance that future results or events will be consistentwithany suchvaluations, opinions, estimates, forecasts, ratings
or risk assessments statedtherein.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.
Any assumptions made inthis report thatrefers to commodities, are for the purposes of making forecasts for the company (or companies)
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contra ctrelating
to the commodity referred toin this report.

DBS Vickers Securities (USA) Inc ("DBSVUSA"), a US-registered broker-dealer, does not have its own investmentbanking or research
department, hasnot participatedin any public offering of securities as a manager or co-manager orin any other investment banking
transaction inthe pasttwelve months and does not engage in market-making.
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Neither DBS BankLtdnor DBS HKmarket makes in equitysecurities of the issuer(s) or company(es) mentioned inthis Research Report.

ANALYST CERTIHCATION

The research analyst(s) primarily responsible for the contentof this research report, in part or in whole, certifies thatth e views aboutthe
companies andtheir securities expressedin this report accurately reflect his/her personalviews. The analyst(s) also certifies thatno part of
his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressedin the report. The
research analyst (s) primarilyresponsible for the contentofthis research report,in part orin whole, certifies thathe or his associate' does
not serve as an officer of theissuer orthe new listing applicant(which includes in the case of a real estate investment trust, an officer of the
management company of the real estate investmenttrust; and in the case of any other entity, an officer or its equivalent counterparty of the
entity whois responsiblefor the management of the issuer or the new listing applicant) andthe research analyst(s)primarily responsible for
the content of this research report or his associate does not have financial interests? in relation to an issuer or a new listing applicant that
the analyst reviews. DBS Group has procedures in place to eliminate, avoid and manage anypotential conflicts of interests thatmay arise in
connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independentteam tothe investment banking function of the DBS Group and procedures are in place to ensure thatconfidential
information held by either the research or investment bankingfunction is handled appropriately. Thereisnodirect linkof DBS Group's
compensationtoany specificinvestment banking function of the DBS Group.

COMPANY-SPECIFIC/ REGULATORY DISCLOSURES

1. DBSBankLtd, DBS HK, DBSVS or their subsidiaries and/or other affiliates do not have a proprietary position in the securities
recommended inthis report as of 18 Jan 2022.

2. Compensation for investment banking services:
DBS BankLtd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past
12 months forinvestment banking services from Volkswagen Ag (VOW GR) as of 31 Dec 2021.

3. DBS BankLtd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public
offering of securities for Volkswagen Ag (VOW GR) in the past 12 months, as of 31 Dec 2021.

DBSVUSA does not have its own investmentbanking or research department, nor has it participated in any public offering of
securities asa manager or co-manager or in any other investmentbanking transaction in the past twelve months. Any US
persons wishingto obtain furtherinformation, includingany clarification on disclosures in this disclaimer, or to effect a
transaction inany security discussedin this documentshould contact DBSVUSA exclusively.

4.  Disclosure of previous investment recommendation produced:
DBS BankLtd, DBSVS, DBS HK, their subsidiaries and/or other affiliates of DBSVUSA may have published other investment
recommendationsinrespect ofthe same securities / instruments recommended in this research report during the preceding 12
months. Please contactthe primary analyst listed on page 1 of this report toview previous investmentrecommendations
publishedby DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA inthe preceding 12 months.

1 An associateisdefined as (i) the spouse, or any minor child (natural or adopted) or minor step -child, ofthe analyst; (ii) thetrustee of a trust
of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another
person accustomed or obligedtoact in accordance with the directions or instructions of the analyst.

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

General

Thisreportisnotdirected to, orintended for distribution to or use by, any person or entity whois 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 tolaw or regulation.

Australia

Thisreportisbeing distributedin Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian
Financial Services Licence no. 475946.

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

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

Hong Kong

Thisreportis being distributedinHong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong
Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to
carry out the regulated activity of advising on securities. DBS BankLtd., Hong Kong Branch is a limited liability

company incorporatedin Singapore.

Indonesia

Thisreportis being distributedinIndonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia

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

Wong Ming Tek, Executive Director, ADBSR

Singapore

Thisreportisdistributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn
No. 198600294G), both of which are Exempt Financial Advisers as definedin the Financial Advisers Act andregulated
by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its
respective foreign entities, affiliates or other foreign research houses pursuant toan arrangementunder Regulation
32C of the Financial Advisers Regulations. Where the report is distributedin Singapore to a person whoisnotan
Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the
contents of the report to such persons only tothe extentrequired by law. Singapore recipients should contact DBS
BankLtd at 63272288 for matters arising from, or in connection with the report.

Thailand

Thisreportis being distributedin Thailand by DBS Vickers Securities (Thailand) Co Ltd.

United
Kingdom

Thisreportis produced by DBS HKwhichis regulated by the Hong Kong Monetary Authority

Thisreportisdisseminatedin theUnited Kingdom by DBSVickers Securities (UK) Ltd (‘DBSVUK"). DBSVUK s
authorised and regulated by the Financial Conduct Authority in the United Kingdom.

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK; its respective connected and
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated
in any form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communicationis
directed at persons having professional experience in matters relating to investments. Any investment activity
following from this communication will only be engaged inwith such persons. Persons who donot have professional
experience in matters relatingtoinvestments should not rely on this communication.

Dubai
International
Financial
Centre

Thisresearch reportis being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608-610, 6th Floor,
Gate Precinct Building5, PO Box 506538, DIFC, Dubai, United Arab Emirates. DBSBankLtd., (DIFC Branch)is regulated
by The Dubai Financial Services Authority. This research report is intended only for professional clients (as definedin
the DFSA rulebook) and no other person may act upon it.
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United Arab
Emirates

Thisreportis provided by DBS Bank Ltd (Company Regn.No. 196800306E) which is an ExemptFinancial Adviser as
defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for
information purposes only and should not be relied upon or acted on by the recipient or considered as a solicitation
or inducement to buy or sell any financial product. It does not constitute a personal recommendation or take into
account the particularinvestment objectives, financial situation, or needs of individual clients. You should contact your
relationship manager or investmentadviser ifyou need advice on the merits of buying, selling or holdinga particular
investment. You should note that the information in this report may be out of date and itis not represented or

warranted tobe accurate, timely or complete. This report or any portion thereof may not be reprinted, sold or
redistributed without our written consent.

United States

This report was prepared by DBS HK. DBSVUSA did notparticipate in itspreparation. The research analyst(s)named
on this report are not registered as research analysts with FINRAand are not associated persons of DBSVUSA. The
research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a
subject company, publicappearances and trading securities held by a research analyst. Thisreport is beingdistributed
in the United States by DBSVUSA which accepts responsibility for its contents. This report may only be distributed to
Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) andto such otherinstitutionalinvestors and qualified
persons as DBSVUSA may authorize. Any U.S. person receiving this report who wishes to effect transactionsinany
securities referred to herein should contact DBSVUSA directly and not its affiliate.

Other
jurisdictions

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

DBS Bank (Hong Kong) Limited
13™ Floor One Island East, 18 Westlands Road, Quarry Bay, Hong Kong
Tel: (852)3668-4181, Fax: (852) 2521-1812
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DBS Regional Research Offices

HONG KONG

DBS Bank (Hong Kong) Ltd

Contact: Carol Wu

13th Floor One Island East,

18 Westlands Road, Quarry Bay, Hong Kong
Tel: 8523668 4181

Fax: 8522521 1812

e-mail: dbsvhk@dbs.com

INDONESIA

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

DBS Bank Tower

CiputraWorld 1,32/F

JI. Prof. Dr. SatrioKav. 3-5

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 62213003 4943

e-mail: indonesiaresearch@dbs.com

MALAYSIA

AllianceDBS Research Sdn Bhd

Contact: Wong Ming Tek (128540 U)

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

8 Jalan Munshi Abdullah 50100, Kuala Lumpur, Malaysia.

Tel.: 603 2604 3333

Fax: 6032604 3921

e-mail: general@alliancedbs.com

Co. Regn No. 198401015984 (128540-U)

THAILAND

DBS Vickers Securities (Thailand) Co Ltd
Contact: Chanpen Sirithanarattanakul
989 Siam Piwat Tower Building,

9th, 14th-15th Floor

Rama 1 Road, Pathumwan,

Bangkok Thailand 10330

Tel. 662 857 7831

Fax: 662658 1269

e-mail: research@th.dbs.com
Company Regn. No 0105539127012
Securities and Exchange Commission, Thailand

SINGAPORE

DBS Bank Ltd

Contact: Janice Chua

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 656878 8388

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