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Key financial forecasts

Dec-22F Dec-23F Dec-24F

Net Profit (Rmbm) 2,410 3,020 3,352
Core EPS (Rmb) 0.62 0.78 0.87
Core EPS Growth 13.3% 25.3% 11.0%
FD Core P/E (x) 7.23 5.77 5.20
Recurring ROE 14.5% 16.6% 16.7%
P/BV (X) 1.01 0.91 0.83
DPS (Rmb) 0.24 0.31 0.35
Dividend Yield 5.48% 7.04% 7.82%
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Yangzijiang Shipbuilding
Riding the LNG momentum

m YZJ has secured orders for 4 units of 8,000 TEU LNG dual-fuel
containerships from PIL. We estimate that these are worth US$100m/vessel.

m YZJ's YTD order wins total US$990m, which is a positive surprise. Its
orderbook currently stands at US$8.15bn with revenue \isibility till mid-FY25.

m Reiterate Add and TP of S$1.63, still based on 10x CY23F P/E (2-year
historical average). We see positive share price movement from this news.

YTD orderwins of US$990m; US$8.15bn orderbook for 137 vessels

e YZJ has won orders for 4 units of 8,000 TEU liquefied natural gas (LNG) dual-fuel
containerships from Pacific International Lines (PIL). These orders willbe progressively
delivered in Jan, Mar, Apr,and Jun 2025.

e Including the orders for PIL, YZJ has secured YTD order wins for 16 vessels as of 6 Jul
22. These vessels are: 4 units of 1,800 TEU containerships, 4 units of 8,000 TEU LNG
dual-fuel containerships, 4 units of 66,000 DWT and 2 units of 63,200 DWT bulk carriers,
and 2 units of 36,000 CBM liquefied ethylene gas (LEG) carriers.

e We are positively surprised by the YTD total orders of US$990m given its capacity
constraints till 2024. How ever, deliveries are scheduled till 2025, building earnings
visibility beyond FY 24.

e We deem YTD US$990m of order wins as healthy compared to their average order wins
of US$1.4bn p.a. in FY09-FY 20.

Pivotingto LNG carriersfor future growth; positive forits ESG

e We estimate that these 4 units of 8,000 TEU LNG dual-fuel containerships secured from
PIL are w orth US$100m/vessel.

e The 4 units of 8,000 TEU LNG dual-fuel containerships will be equipped with a self-
developed GTT Mark Il membrane containment tank system that is ammonia-ready.
Ammonia-ready fuel tanks provide shipow ners w ith the flexibility to switchto ammonia,
w hichis a zero-carbon fuel. According to YZJ, the GTT Mark lll technology signifies its
breakthrough into Type ‘C tanks, which can be applied to build larger LNG carriers,
enabling YZJto further penetrate the clean energy sector and the LNG market.

Reiterate Add and TP of S$1.63

e We think YZJ's order wins for the LNG and LEG vessels will allow it to catch up to its
Korean peers in terms of valuation. Increasing average LNG vessel prices and YZJ's
focus on margins further drive future earnings, in our view.We base our TP on 10x
CY23F P/E (2-year historical average). It is currently trading at 5.7x CY23F PE

e Re-rating catalysts: faster-than-expected delivery of orders, more order wins, increase
in dividend payout. Key dow nside risks: sharp rise in steel prices, cancellation of orders.

Figure 1: US$990m YTD orderwins healthy vs. average of US$1.4bn p.a.in FY09-FY20
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Figure 2: YTD orderwins for 16 vessels, worth US$990m

Estimated price/vessel Total price
No Size/weight Vessel (US$m) (US$m)
4 1,800 TEU Containerships 32.00 128.00
4 8,000 TEU LNG dual-fuel containerships 100.00 400.00
4 66,000 DWT Bulk carriers 38.30 153.20
2 63,200 DWT Bulk carriers 36.40 72.80
2 36,000 CBM LEG carriers 80.00 160.00
Total 914.00

Figure 3: Currentorderbook stands at US$8.15bn
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Figure 4: Sector /Peers Comparison

Target Market Recurring Dividend

Bbg Price Price Cap P/E (x) 2-year EPS P/BV (x) ROE (%) Yield (%)

Ticker Recom. (Iclcurr) (Iclcurr) (US$m) CY22F CY23F CY24F CAGR (%) CY22F CY23F CY22F CY22F

Keppel Corporation KEP SP Add 6.45 7.20 8,134 13.6 14.2 14.6 -10.5% 0.94 0.92 7.0% 4.0%
Sembcorp Marine SMM SP Hold 0.10 0.09 2,325 na na na na 0.90 0.93 -13.2% 0.0%
Singapore offshore - big cap simple average 13.6 14.2 14.6 -10.5% 0.92 0.92 -3.1% 2.0%
COSCO SHIPPING International S COS SP NR 0.18 na 293 30.7 30.7 na -33.1% 0.68 0.68 4.1% 32.6%
Yangzijiang Shipbuilding YZJSGD SP Add 0.93 1.63 2,616 7.2 5.8 5.2 17.3% 1.01 0.91 14.6% 5.5%
Chinese Shipbuilder simple average 18.9 18.2 5.2 -7.9% 0.84 0.80 9.3% 19.0%
CSE Global CSE SP Add 0.47 0.54 170 134 10.3 8.8 22.2% 1.23 1.17 9.4% 5.9%
SATS Ltd SATS SP Add 3.85 4.88 3,082 61.4 23.7 16.5 na 2.66 2.61 4.4% 1.2%
Sembcorp Industries SCI SP Add 2.82 3.66 3,586 9.8 9.7 9.1 33.9% 1.19 1.06 13.0% 3.0%
ST Engineering STE SP Add 4.02 4.70 8,921 21.4 18.2 16.8 7.7% 5.01 4.66 24.3% 4.0%
SIA Engineering SIE SP Add 2.39 2.92 1,911 42.6 31.6 23.6 31.4% 1.62 1.58 3.9% 1.6%
Industrial/conglomerate / airport services simple average 29.7 18.7 15.0 23.8% 2.34 2.22 11.0% 3.1%
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BY THE NUMBERS

Profit & Loss

Balance Sheet

(Rmbm) Dec-21A Dec-22F Dec-23F Dec-24F (Rmbm) Dec-21A Dec-22F Dec-23F Dec-24F
Total Net Revenues 15,695 24,391 26,887 26,708 Total Cash And Equivalents 9,378 9,363 10,818 12,894
Gross Profit 3,028 3,684 4,842 5,135 Total Debtors 4,003 2,009 2,210 2,195
Operating EBITDA 3,028 3,684 4,455 4,897 Inventories 1,640 3,484 3,697 3,619
Depreciation And Amortisation (471) (489) (444) (441) Total Other Current Assets 7,108 9,820 10,491 10,442
Operating EBIT 2,557 3,195 4,012 4,456 Total Current Assets 22,129 24,676 27,215 29,150
Financial Income/(Expense) 273 32 32 32 Fixed Assets 5,142 5,050 5,004 4,960
Pretax Income/(Loss) from Assoc. 0 0 0 0 Total Investments 556 657 763 875
Non-Operating Income/(Expense) 0 0 0 0 Intangible Assets 281 281 281 281
Profit Before Tax (pre-El) 2,831 3,227 4,044 4,488 Total Other Non-Current Assets 2,745 2,745 2,745 2,745
Exceptional Items Total Non-current Assets 8,725 8,734 8,794 8,861
Pre-tax Profit 2,831 3,227 4,044 4,488 Short-term Debt 2,504 2,504 2,504 2,504
Taxation (675) (742) (930) (1,032) Current Portion of Long-Term Debt
Exceptional Income - post-tax Total Creditors 2,791 3,484 3,697 3,619
Profit After Tax 2,156 2,484 3,114 3,456 Other Current Liabilities 6,181 6,516 7,015 7,003
Minority Interests (28) (75) (93) (104) Total Current Liabilities 11,476 12,504 13,216 13,126
Preferred Dividends Total Long-term Debt 1,953 1,953 1,953 1,953
FX Gain/(Loss) - post tax Hybrid Debt - Debt Component
Other Adjustments - post-tax Total Other Non-Current Liabilities 0 0 0 0
Net Profit 2,127 2,410 3,020 3,352 Total Non-current Liabilities 1,953 1,953 1,953 1,953
Recurring Net Profit 2,127 2,410 3,020 3,352 Total Provisions 1,409 1,409 1,409 1,409
Fully Diluted Recurring Net Profit 2,127 2,410 3,020 3,352 Total Liabilities 14,838 15,865 16,577 16,487
Shareholders' Equity 15,878 17,333 19,126 21,115
Minority Interests 138 213 306 410
Total Equity 16,016 17,546 19,432 21,525
Cash Flow Key Ratios
(Rmbm) Dec-21A Dec-22F Dec-23F Dec-24F Dec-21A Dec-22F Dec-23F Dec-24F
EBITDA 3,028 3,684 4,455 4,897 Revenue Growth 17.5% 62.9% 10.0% (0.7%)
Cash Flow from Invt. & Assoc. Operating EBITDA Growth 86.2% 21.6% 21.0% 9.9%
Change In Working Capital (2,242) 843 (201) 15 Operating EBITDA Margin 20.2% 15.1% 16.6% 18.3%
(Incr)/Decr in Total Provisions Net Cash Per Share (Rmb) 1.25 1.25 1.62 2.15
Other Non-Cash (Income)/Expense BVPS (Rmb) 4.05 4.42 4.87 5.38
Other Operating Cashflow 3,329 (2,515) (465) (177) Gross Interest Cover 36.59 44.80 56.26 62.49
Net Interest (Paid)/Received 273 32 32 32 Effective Tax Rate 23.8% 23.0% 23.0% 23.0%
Tax Paid (335) (706) (742) (930) Net Dividend Payout Ratio 22.9% 39.6% 40.6% 40.6%
Cashflow From Operations 4,053 1,337 3,079 3,836 Accounts Receivables Days 66.50 44.89 28.63 30.18
Capex (397) (397) (397) (397) Inventory Days 47.80 45.16 59.45 62.05
Disposals Of FAs/subsidiaries 0 0 0 0 Accounts Payables Days 75.88 55.31 59.45 62.05
Acqg. Of Subsidiaries/investments (750) 0 0 0 ROIC (%) 18.0% 22.2% 24.9% 27.0%
Other Investing Cashflow 0 0 0 0 ROCE (%) 15.4% 14.6% 16.9% 17.3%
Cash Flow From Investing (1,147) (397) (397) (397) Return On Average Assets 7.43% 7.65% 8.89% 9.27%
Debt Raised/(repaid) 213 0 0 0
Proceeds From Issue Of Shares 0 0 0 0
Shares Repurchased (171) 0 0 0
Dividends Paid (487) (955) (1,228) (1,362)
Preferred Dividends
Other Financing Cashflow 3,310 0 0 0
Cash Flow From Financing 2,865 (955) (1,228) (1,362)
Total Cash Generated 5,771 (15) 1,454 2,077
Free Cashflow To Equity 3,119 940 2,682 3,439
Free Cashflow To Firm 2,976 1,012 2,753 3,510
12-mth Fwd FD P/E (x) - Yangzijiang Shipbuilding Key Drivers
6.80 1 Dec-21A  Dec-22F  Dec-23F  Dec-24F
Zig T Order win (US$m ) 7,400.0 2,954.0 2,954.0 2,954.0
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The content of tis report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by and
belongs to CGS-CIMB. Reports relating to a specific geographical area are produced and distributed by the corresponding CGS-CIMB entity as listed
in the table below.
This reportis notdirected to, or intended for distribution to or use by, any person orenfity who isa ciizen or residentof or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.
By accepting this report, the recipient hereofrepresents and warrants that he is entited to receive such reportin accordance with the restricions set
forth below and agrees to be bound by the limitaions contained herein (including the “Restricions on Distribuions” set out below). Any failure to
comply with these limitations may constitute a violation oflaw. This publication is being supplied to you striclly on the basis that it will remain confid ental.
No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means; or (ii) redistributed or passed on,
directy or indirectly, to any other person in whole or in part, for any purpose withoutthe prior written consent of CGS-CIMB.
The information contained in this research reportis prepared from data believed to be correctand reliable atthe time of issue of tis report CGS-
CIMB may or may notissue regular reports on the subject matier of this reportat any frequency and may cease to do so or change the periodicity of
reports atany time. CGS-CIMB has no obligation to update this reportin the eventof a material change to the information contained in this report
CGS-CIMB does notacceptany obligation to (i) check or ensure that the contents of this reportremain current, reliable or relevant, (i) ensure thatthe
content of this reportconstitutes all the information a prospective investor may require, (iii) ensure the adequacy, accuracy, complete ness, reliability or
fairness of any views, opinions and information, and accordingly, CGS-CIMB, its affiliates and related persons including China Galaxy International
Financial Holdings Limited (“CGIFHL") and CIMB Group Sdn. Bhd. (“CIMBG”) and their respective related corporations (and their respective directors,
associates, connected persons and/or employees) shall notbe liable in any manner whatsoever for any consequences (including butnotlimited to any
direct, indirect or consequentiallosses, loss of profits and damages) of any reliance thereon or usage thereof. In particular, CGS-CIMB disclaims all
responsibility and liability for the views and opinions set out in this report
Unless otherwise specified, this reportis based upon sources which CGS-CIMB considers to be reasonable. Such sources will, unless otherwise
specified, for market data, be market data and prices available romthe main stock exchange or marketwhere the relevantsecurity islisted, or, where
appropriate, any other market Information on the accounts and business of company(ies) will generally be based on published statements of the
company(ies), information disseminated by regulatory information services, other publicly available information and information resulting from our
research.
Whilst every effortis made to ensure that statements of facts made in this reportare accurate, all estimates, projections, forecasts, expressions of
opinion and other subjective judgments contained in this reportare based on assumptions considered to be reasonable as ofth e date of the document
in which they are contained and must notbe construed as a representation that the matters referred to therein will occur. Past performance is not a
reliable indicator of future performance. The value ofinvesiments may go down as wellas up and those investing may, depending on the investments
in question, lose more than the initial investment No reportshall constitute an offer or an invitation by or on behalfof CGS-CIMB or any of its affiliates
(including CGIFHL, CIMBG and their respective related corporations) to any person to buy or sellany investments.
CGS-CIMB, its affiliates and related corporations (including CGIFHL, CIMBG and teir respective related corporations) and/or their respective directors,
associates, connected parties and/or employees may own or have positions in securities of the company(ies) covered in this research reportor any
securities related thereto and may from time to ime add to or dispose of, or may be materially interested in, any such securities. Further, CGS-CIMB,
its affliates and their respective related corporations (including CGIFHL, CIMBGand their respective related corporations) do and seek to do business
with the company(ies) coveredin this research reportand may from fime o ime act as market maker or have assumed an underw riting commitment
in securies of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform
significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such investment,
advisory or other services fromany enfity mentioned in this report
CGS-CIMB or its afiliates (including CGIFHL, CIMBG and their respective related corporations) may enter into an agreementwith the company(ies)
covered in this reportrelating to the production of research reports. CGS-CIMB may disclose the contents of this reportto the company(ies) covered
by it and may have amended the contents of this reportfollowing such disclosure.
The analystresponsible for the production of this reporthereby certifies that the views expressed herein accurately and exclusively refiecthis or her
personal views and opinions aboutany andall ofthe issuers or securities analysed in this reportand were prepared independ ently and autonomousy.
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in tis report. The analyst(s) who prepared this research reportis prohibited from receiving any compensation, incentive or bonus based on specific
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arrangements may be established where necessary to preventconflicts of interests arising. However, the analyst(s) may receive compensation that is
based on his/their coverage of company(ies) in the performance of his/their duties or the performance ofhis/their recommendations and the research
personnel involved in the preparation of this report may also parfcipate in the solicitaon of the businesses as described above. In reviewing this
research report, aninvestor should be aware thatany or all of the foregoing, among other things, may give rise to real or potential conflicts of interest
Additional information is, subject to the duties of confidentiality, available on request.
Reports relating to a specific geographical area are produced by the corresponding CGS-CIMB entity as listed in the table below. The term “CGS-
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Country CGS-CIMB Entity Regulated by

Hong Kong CGS-CIMB Securities (Hong Kong) Limited Securities and Futures Commission Hong Kong

India CGS-CIMB Securities (India) Private Limited Securities and Exchange Board of India (SEBI)

Indonesia PT CGS-CIMB Sekuritas Indonesia Financial Services Authority of Indonesia

Malay sia CGS-CIMB Securities Sdn. Bhd. Securiies Commission Malay sia
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South Korea CGS-CIMB Securities (Hong Kong) Limited, Korea Branch Financial Services Commission and Financial Supervisory Service
Thailand CGS-CIMB Securities (Thailand) Co. Ltd. Securities and Exchange Commission Thailand
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(i) As of June 30, 2022 CGS-CIMB has a proprietary position in the securities (which may include but not be limited to shares, warrants, callwarrans
and/or any other derivatves) in the following company or companies cov ered or recommended in this report

(a) Yangzijiang Shipbuilding

(i) Analyst Disclosure: As of July 7, 2022, the analys{(s) who prepared this report, and the associate(s), has/ have an interestin the securities (which
may include but not be limited to shares, warrants, call warrants and/or any other derivatves) in the following company or companies covered or
recommended in this report

(a) -

This reportdoes notpurportto contain all the information that a prospective investor may require.Neither CGS-CIMB nor any of ifs affiiates (including
CGIFHL, CIMBG and their related corporations) make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy,
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Order 03/1103).
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Restricions and Disclosure Requirements ofthe InvestmentIndustry Regulatory Organization of Canada. Forany research reportdistributed by CIBC,
further disclosures related to CIBC conflicts of interest can be found at hitps://researchcentral.cibcwm.com.

China: For the purpose of this report, the People’s Republic of China (“PRC”) does notinclude the Hong Kong Special Administrative Region, the
Macau Special Administrative Region or Taiwan. The distributor of this reporthas notbeen approved or licensed by the China Securiies Regulatory
Commission or any other relevantregulatory authority or govemmental agency in the PRC. This report contains only marketing information. The
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The currentpriceslyields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the contentof this report
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CHK has no obligation to updateits opinion or the information in this research report
This publication is sfrictly confidential and is for private circulation only to clients of CHK.
CHK does not make a market on other securiies mentioned in the report

India: This reportis issued and distributed in India by CGS-CIMB Securities (India) Private Limited (“CGS-CIMB India”). CGS-CIMBndia is a subsidary
of CGS-CIMB Securities International Pte. Ltd. whichiis in turnis a 50:50 joint venture company of CGIFHL and CIMBG. The details of the members
of the group of companies of CGS-CIMB can be found atwww.cgs-cimb.com, CGIFHL atwww.chinastock.com.hk/en/ACG/ContactUs/index.aspx and
CIMBG at www.cimb.com/en/who-we-are.html. CGS-CIMB India is registered with the National Stock Exchange of India Limited and BSE Limited as
a trading and clearing member (MerchantBanking Number: INM000012037) under the Securities and Exchange Board of India (Stock Brokers and
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does not deal with prohibitions on investment due to law/jurisdiction issues efc. which may exist for certain persons/entiies. Recipients should rely on
their own investigations and take their own professional advice before investment

The reportis nota “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approvedby, or filed or
registered with, any Indian regulator, including any Registrar of Companiesin India, SEBI, any Indian stock exchange, or the Reserve Bank of India.
No offer, or invitation to offer, or solicitation of subscription with respectto any such securities listed or proposed to be listed in India is being made, or
intended to be made, to the public, or to any member or section of the public in India, through or pursuantto this report

The research analysts, strategists or economists principally responsible for the preparation of this research reportare segregated from the other
actvities of CGS-CIMB India and they havereceived compensation based upon various factors, including quality, accuracy andvalue ofresearch, firm
profitability or revenues, client feedback and competiive factors. Research analysts', strategists' or economists' compensation is not linked to
investment banking or capital markets fransactions performed or proposed to be performed by CGS-CIMB India or its affliates.

CGS-CIMB India does nothave actual / beneficial ownership of 1% or more securities ofthe subject company in this research report, atthe end of the
month immediately preceding the date of publication of this research report However, since affiliates of CGS-CIMB India are engaged in the financial
services business, they might have in their normal course of business financial interests or actual / beneficial ownership of one per centor more in
various companies including the subject company in this research report

CGS-CIMB India or its associates, may: (a) from ime o ime, have long or short position in, and buy or sell the securities of the subject company in
this research report; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or actas a market
maker in the financial instruments of the subject company in this research reportor actas an advisor or lender/bomower to such company or may have
any other potential conflict of interests with respect to any recommendation and other related information and opinions.

CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not received any compensation for investment
banking, merchantbanking or brokerage services fromthe subject company mentioned in the research reportin the past 12 months.

CGS-CIMB India, its associates and the analyst engaged in preparation of this research reporthave not managed or co-managed public ofering of
securiies for the subject company mentioned in the research reportin the past 12 months. The analystfrom CGS-CIMB India engaged in preparaton
of tis research reportor his/her relative (a) do not have any financial interests in the subject company mentioned in this research report; (b) do not
own 1% or more of the equity securities of the subject company mentioned in the research reportas of the last day of the month preceding the
publication of the research report, (c) do nothave any material conflict of interest at the time of publication of the research report

Indonesia: This reportis issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this
research reportare our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the
information in this research report This reportis for private circulation only to clients of CGS-CIMB Indonesia. Neither this reportnor any copy hereot
may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with
applicable Indonesian capital market laws and regulations.

This research reportis not an offer of securities in Indonesia. The securities referred fo in this research reporthave not been registered with the
Financial Services Authority (Otoritas Jasa Keuangan) pursuantto relevantcapital market laws and regulations, and may not be offered or sold within
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which consfitute an offer within the
meaning of the Indonesian capital market law and regulations.

Ireland: CGS-CIMB is notan investment firm authorised in the Republic of Ireland and no partof this document should be construed as CGS-CIMB
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland.

Malaysia: Thisreportis distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefitofand for the exclusive
use of our clients. Recipients of this reportare to contact CGS-CIMB Malaysia, atLevel 29, Menara Bumiputra-Commerce, No. 11, Jalan Raja Laut,
50350 Kuala Lumpur, Malaysia, in respect of any matiers arising from or in connection with this report. CGS-CIMB Malaysia has no obligation o
update, revise or reaffirm its opinion or the information in this research reportafter the date of tis report CGS-CIMB Malaysia may actor acts as a
market maker in the capital market products of the following companies: (Malaysia MarketMaker Company List- Click here)

New Zealand: In New Zealand, tis reportis for distribution only to persons who are wholesale clients pursuantto section 5C of the Finan cial Advisers
Act 2008.

Singapore: Thisreportis issued and distributed by CGS-CIMB Securities (Singapore) Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singaporeisa
capital markets services licensee under the Securities and Futures Act (Chapter 289). Accordingly, itis exempted from the requirementto hold a
financial adviser’s licence under the Financial Advisers Act, Cap 110 (“FAA”) for advising on investmentproducts, by issuing or promulgating research
analyses or research reports, whether in electronic, print or other form. CGS-CIMB Singapore is subject to the applicable rules under the FAA unless
it is able to availitself to any prescribed exemptions.

Recipients of this reportare to contact CGS-CIMB Singapore, 10 MarinaBoulevard, Marina Bay Financial Centre Tower 2, #09-01, Singapore 018983
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in respectof any matters arising from, or in connection with this report CGS-CIMB Singapore has no obligation to update its opinion or the information
in this research report This publication is sfricty confidential and is for private circulation only. If you have notbeen sent this reportby CGS-CIMB
Singapore directly, you may notrely, use or disclose to anyone else this reportor its contents.

If the recipient of tis research reportis not an accredited investor, expertinvestor or institutonal investor, CGS-CIMB Singapore accepts legal
responsibility for the contents of the reportwithoutany disclaimer limiing or otherwise curtailing such legal responsibility. Ifthe recipientis an accredited
investor, expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMB Singapore is exempt from certain
requirements under the FAAand its attendant regulations, and as such, is exempt from complying with the following:

(a) Section 25 of the FAA (obligation to disclose productinformation);

(b) Section 27 (duty not to make recommendation with respectto any investment product without having a reasonable basis where you may be
reasonably expected to rely on the recommendation) of the FAA;

(c) MAS Notice on Information to Clients and ProductInformation Disclosure [Notice No. FAA-NO3];

(d) MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16];

(e) Section 36 (obligation on disclosure of interest in specified products), and

() any other laws, regulations, nofices, directive, guidelines, circulars and practice notes which are relates o the above, to the extent permitted by
applicable laws, as may be amended from time fo ime, and any other laws, regulations, nofices, directive, guidelines, circulars, and praciice notes as
we may nofify you from ime to ime. In addition, the recipient who is an accredited investor, expertinvestor or insfitution al investor acknowledges that
as CGS-CIMB Singaporeis exemptfrom Section 27 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMB Singapore or
any loss or damage arising fromthe recipients reliance on any recommendation made by CGS-CIMB Singapore which would otherwise be a rightthat
is available o the recipient under Section 27 of the FAA. .

CGS-CIMB Singapore, its afiliates and related corporations, their directors, associates, connected parties and/or employees may own or have
positions in specified products of the company(ies) covered in tis research reportor any specified products related thereto and may from time to ime
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affliates and its related
corporations do and seek to do business with the company (ies) covered in tis research reportand may fromtime to ime actas market maker or have
assumed an underwritng commitment in specified products of such company(ies), may sellthem to or buy them from customers on a principal basis
and may also perform or seek to perform significant investment banking, advisory, underwriing or placement services for or relating to such
company (ies) as wellas solicit such investment, advisory or other services fromany entity mentioned in this report

As of July 6, 2022, CGS-CIMB Singapore does nothave a proprietary position in the recommended specified productsin this report.

CGS-CIMB Singapore does notmake a market on the securities mentioned in the report

SouthKorea: Thisreportisissued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea”)
whichis licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service ofKorea. In Souh
Korea, this reportis for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of
Korea (“FSCMA”).

Spain: This documentis a research reportand it is addressed fo institutonal investors only. The research reportis of a general nature and not
personalised and does notconstitute investment advice so, as the case may be, the recipientmust seek proper advice before adopting any investment
decision. This document does not constitute a public offering of securites.

CGS-CIMBiis notregistered with the Spanish Comision Nacional del Mercado de Valores to provide invesimentservices.

Sweden: This reportcontains only marketing information and has not been approvedby the Swedish Financial Supervisory Authority. The distribution
of this reportis notan offer to sell to any person in Swedenor a solicitation to any person in Swedento buy any instruments described herein and may
not be forwarded o the public in Sweden.

Switzerland: This report has notbeen prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks
issued by the Swiss Bankers’ Association (Direcfives on the Independence of Financial Research).

Thailand: This report is issued and distributed by CGS-CIMB Securities (Thailand) Co. Ltd. (“CGS-CIMB Thailand”) based upon sources believed to be reliable (but
their accuracy, completeness or correctness is not guaranteed). The statements or ex pressions of opinion herein were arrived at after due and careful consideration
for use as information for investment. Such opinions are subjectto change without notice and CGS-CIMB Thailand has no obligation to update its opinion or the
information in this research report.

Corporate Governance Report(CGR): (Thai CGR and Anti-Corruption of Thai Listed Companies - Click here)

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of

the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market
for Alternative Investmentdisclosed 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 ev aluation of operation and is not based on inside information.

The survey resultis as of the date appearing in the Corporate Gov ernance Report of Thai Listed Companies. As a result, the survey resultmay be changed after that
date. CGS-CIMB Thailand does not confirm nor certify the accuracy ofsuch survey result.

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

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

United Kingdom and European Economic Area (EEA): In the United Kingdomand European Economic Area, tis material is also being distributed
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by CGS-CIMB Securities (UK) Limited (“CGS-CIMB UK"). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its
registered office is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS-CIMB UK has been prepared in accordance wih
CGS-CIMB's policies for managing conflicts of interest arising as a result of publicaion and distribution of this material. This material is for distribution
only o, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS-
CIMB UK; (b) have professional experience in maters relating to investments falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (as amended, the “Order’), (c) fall within Article 49(2)(a) to (d) (*high networth companies, unincorporatd
associations etc”) of the Order; (d) are outside the United Kingdom subjectto relevantregulation in each jurisdicion, mate rial(all such persons together
being referred to as “relevantpersons”). This material is directed only at relevantpersons and must not be acted on or relied on by persons who are
not relevantpersons. Any investmentor investment activity to which this material relates is available only o relevantpersons and will be engaged n
only with relevantpersons.

This material is categorised as non-independentfor the purposes of CGS-CIMB UK and therefore does notprovide an impartial or objective assessment
of the subject matter and does not constitute independentresearch. Consequently, this material has not been prepared in accordance with legal
requirements designed fo promote the independence ofresearch and will not be subject o any prohibition on dealing ahead of the dissemination of
research. Therefore, this material is considered a marketing communication.

United States: Thisresearchreportis distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer
and an afiliate of CGS-CIMB Securites Sdn. Bhd., CGS-CIMB Securities (Singapore) Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB
Securities (Thailand) Co. Ltd, CGS-CIMB Securities (Hong Kong) Limited and CGS-CIMB Securities (India) Private Limited, and is distributed solely
to personswho qualify as “U.S. Institutional Investors” as defined in Rule 15a-6 under the Securiies and Exchange Actof 1934. This communication
is only for Instituional Investors whose ordinary business activiies involve investing in shares, bonds, and associated securiies and/or derivaive
securiies and who have professional experience in such investments. Any person who is nota U.S. Institutional Investor or Major Institutional Investor
must notrely on this communication. The delivery ofthis research reportto any personin the United States of America is nota recommendation to
eflect any transactions in the securities discussed herein, or an endorsementof any opinion expressed herein. CGS-CIMB Securities (USA) Inc,isa
FINRA/SIPC member and takes responsibility for the content of this report For further information or to place an order in any ofthe above-mentioned
securities please contact a registered representative of CGS-CIMB Securities (USA) Inc.

CGS-CIMB Securities (USA) Inc. does notmake a market on other securiies mentioned in the report.

CGS-CIMB Securities (USA) Inc. has notmanaged or co-managed a public offering of any ofthe securiies mentioned in the past 12 months.
CGS-CIMB Securities (USA) Inc. has not received compensation for investment banking services from any of the company mentioned in the past 12
months.

CGS-CIMB Securities (USA) Inc. neither expects to receive nor intends to seek compensation for investmentbanking services fromany ofthe company
mentoned within the next3 months.

United States Third-Party Disclaimer: Ifthis reportis distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this
reportis third-party research prepared for and distributed in the United States of America by RJApursuantto an arrangementbetween RJAand CGS-
CIMB Securities International Pte. Lid. (“CGS-CIMB"). CGS-CIMBis not an affiliate of RJA. This reportis distributed solely to persons who qualify as
“U.S. Institutional Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934, as
amended. This communication is only for U.S. Institutional Investors or Major U.S. Insfituional Investor whose ordinary business activities involve
investing in shares, bonds, and associated securites and/or derivative securiies and who have professional experience in such investments. Any
person who is nota U.S. Instituional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report fo
any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein, or an endorseme nt of any opinion
expressed herein. Ifyou are receiving this reportin the U.S from RJA, a FINRA/SIPC member, ittakes responsibility for the content of this report. For
further information or to place an order in any of the above-mentioned securities please contact a registered representative of CGS-CIMB Securities
(USA) Inc. or RJA. htips://raymondjames.com/InternationalEquity Disclosures

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

Distribution of stock ratings and investment banking clients for quarter ended on 31 March 2022
632 companies under coverage for quarter ended on 31 March 2022

Rating Distribution (%) Investment Banking clients (%)
Add 70.3% 0.8%
Hold 22.0% 0.0%
Reduce 7.8% 0.2%
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Recommendation Framework
Stock Ratings Definition:

Sector Ratings
Overweight
Neutral
Underw eight

Country Ratings
Overw eight
Neutral
Underw eight

Add The stock’s total return is expected to exceed 10% over the next12 months.
Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months.
Reduce The stock’s total return is ex pected to fall below 0% or more over the next 12 months.

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net
dividend yields of the stock. Stock price targets have an investment horizon of 12 months.

Definition:

An Overw eightrating means stocks inthe sector have, on a market cap-w eighted basis, a positive absolute recommendation.
A Neutral rating means stocks in the sector have, on a market cap-w eighted basis, a neutral absolute recommendation.

An Underw eightrating means stocks in the sector have, on a market cap-w eighted basis, a negative absolute recommendation.

Definition:

An Overw eightrating means inv estors should be positioned with an above-marketw eight in this country relative to benchmark.
ANeutral rating means investors should be positioned with a neutral weightin this country relative to benchmark.

An Underw eightrating means inv estors should be positioned with a below -marketw eight in this country relative to benchmark.




