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What's New

e Earnings prospects to be impacted by lower
contributions from GENS and GENM

¢ Negatives priced in; stock trading at 0.4x book value,
below 1998 lows

e Commencement of RWLV to be a key re-rating catalyst

¢ Maintain BUY with lower TP of RM5.55
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Forecasts and Valuation

FY Dec (RMm) 2018A 2019A 2020F 2021F
Revenue 20,853 21,617 18,727 21,856
EBITDA 7,093 7,839 5,622 7,488
Pre-tax Profit 3,418 4,583 2,467 4,116
Net Profit 1,366 1,996 1,240 1,927
Net Pft (Pre Ex.) 2,642 2,244 1,240 1,927
Net Pft Gth (Pre-ex) (%) 30.7 (15.1) (44.8) 55.4
EPS (sen) 35.2 51.5 32.0 49.7
EPS Pre Ex. (sen) 68.1 57.9 32.0 49.7
EPS Gth Pre Ex (%) 30 (15) (45) 55
Diluted EPS (sen) 35.2 51.5 32.0 49.7
Net DPS (sen) 215 22.0 12.8 19.9
BV Per Share (sen) 884 911 934 969
PE (X) 11.2 7.7 12.4 7.9
PE Pre Ex. (X) 5.8 6.8 12.4 7.9
P/Cash Flow (X) 2.2 2.3 3.3 2.1
EV/EBITDA (X) 5.0 52 8.1 6.1
Net Div Yield (%) 5.4 5.6 3.2 5.0
P/Book Value (X) 0.4 0.4 0.4 0.4
Net Debt/Equity (X) CASH 0.0 0.1 0.1
ROAE (%) 4.0 5.7 3.5 52
Earnings Rev (%): 0 (39) (18)
Consensus EPS (sen): N/A 43.5 56.7
Other Broker Recs: B: 14 S:1 H: 2

Source of all data on this page: Company, AllianceDBS, Bloomberg
Finance L.P

Offering deep value

Let’s enjoy the game. We maintain our BUY recommendation
on Genting Bhd (GENT) with a lower TP of RM5.55. Although
we believe that FY20 is undoubtedly a challenging year for the
group given the Covid-19 pandemic concerns, we expect
operations to pick up from 2HFY20. Furthermore, the stock has
dropped >30% on a YTD basis, which we believe has priced in
the negatives. As the parent company of Genting Singapore
(GENS) and Genting Malaysia (GENM), we believe that GENT
continues to offer deep value. The stock is currently trading at a
forward P/BV of 0.4x, which is significantly below its 1998 and
20009 crisis lows of 0.9x and 0.8x, respectively.

Where we differ. Lower earnings than consensus. We have
lower earnings estimates than consensus given our more
conservative stance on GENS and GENM'’s earnings forward for
2020 and 2021.

Potential catalysts. RWLV commencement, on-going re-rating of
GENS and higher-than-expected visitations to Resorts World
Genting (RWG). Commencement of RWLV is expected to be a
key re-rating catalyst for the group. Stronger- than-expected
earnings growth in GENS and the winning the integrated resort
(IR project) in Japan are the other potential re-rating catalysts.
Stronger-than-expected visitations to RWG may also provide
upside potential to our earnings forecasts.

Valuation:

We cut our FY20/21 earnings estimates by -39%/-18% mainly
to reflect the reduction in earnings estimates of GENS and
GENM. Post earnings revisions, we lower our sum-of-parts-
based (SOP) target price (TP) for the group to RM5.55. Our TP
implies an FY21 price-to-earnings (PE) of 11x, which is about -
1SD below its historical mean PE multiple.

Key Risks to Our View:

Regulatory risks and negative surprises from its key

subsidiaries.

At A Glance

Issued Capital (m shrs) 3,851
Mkt. Cap (RMm/US$m) 15,210/ 3,495
Major Shareholders (%)

Tan Sri Lim Kok Thay & Family 55.0
Free Float (%) 44.0
3m Avg. Daily Val (US$m) 9.6

GIC Industry : Consumer Discretionary / Consumer Services
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WHAT’'S NEW

Offering deep value

Cheaper exposure to subsidiaries: We reiterate our BUY
recommendation on Genting Bhd (GENT) with a lower TP of
RM5.55. We believe that GENT continues to offer deep value.
As the parent company of GENS and GENM, GENT provides
cheaper exposure to both its subsidiaries. Furthermore, the
stock has dropped >30% on a YTD basis, which we believe
has priced in the negatives.

GENS - valuation remains attractive. We cut our FY20 EBITDA
estimate by 26% to S$606.1m (-49.1% y-o-y) and FY21
EBITDA estimate by 6% to S$974.6m (+60.8% y-0-y). This is
to reflect the following:

1. A 35% decline in 2020 tourist arrivals, owing to more
extensive travel restrictions. A ban on Chinese passport
holders, which was implemented in February, was recently
expanded to France, Germany, Italy, Iran, Korea and Spain.
Furthermore, travellers from all other countries (effective from
21 March) will be required to serve a 14-day stay-home
notice. At this juncture, additional travel bans are increasingly
plausible, with the situation still deteriorating in Europe and
North America. Besides that, Singapore has been under
circuit breaker, or partial lockdown, from 7 April till 1 June,
with most workplaces and schools closed and only businesses
providing essential services such as food and groceries
remaining open.

2. Our economists now expect Singapore’s gross domestic
product (GDP) to contract by 5.7% in 2020. Poor domestic
consumer sentiment and the resurgence of new COVID-19
cases in Singapore will lead to markedly lower visitors to
GENS's casino and attractions, in our view.

GENM - expect earnings to pick up in 2HFY20. We have also
cut our FY20/21 earnings forecasts of GENM by 26%/16%
mainly to account for (1) lowering our visitors assumption for
FY20/21 to 26.6m/ 28.3m (FY20/21: 27.4m/ 29.5m
previously) due to COVID-19 impact in FY20 and taking a
more conservative stance for FY21, (2) our assumption that
contributions from its US operations to contract by -15% for
FY20 (we had previously assumed 5% growth in FY20), and
(3) our assumption that other overseas contributions to
contract by -10% for FY20. Post revision, we assume visitor
growth for FY20/21 at -8%/7 %, respectively.

Although FY20 is undoubtedly a challenging year for the
group, we believe that this is temporary in nature and its
operations will start picking up from 2HFY20.

Outdoor theme park remains on track to be opened in
3QFY20. On a positive note, we understand that the outdoor
theme park remains on track to commence operations on
3QFY20, despite the implementation of MCO. We believe

that the opening of outdoor theme will boost the visitations
to Genting Highland, which could sustain its growth
prospects in the 2HFY20.

Other segments will be adversely affected by slowing
economy activities. Other than GENS and GENM, GENT also
owns Genting Plantation (GENP) and other non-listed
businesses such as power and oil & gas units. In the power
business, the group has substantial interests in coal-fired, gas
fired and wind power plants situated in Indonesia, China and
India.

For its oil and gas business, GENT has 100% participating
interest in an onshore oil and gas development activities in
the Kasuri Production Sharing Contract in West Papua,
Indonesia. It also has 49% working interest in a contract for
the exploration, development and production of petroleum in
the Chengdaoxi block in China.

Although we believe that these operations are likely to be
adversely impacted by the slowing economic activities and
collapse in oil price, we wish to highlight that the earnings
contributions of these unlisted entities to the group remain
small. In FY19, these unlisted entities contributed <10% to
the group’s earnings.

Cut FY20/21 earnings by 39%/18%. We cut our FY20/21F
earnings estimates by 39%/ 18%, mainly to reflect the
combined effects of: (1) lowering the earnings estimates of
GENS and GENM, (2) reducing the earnings contributions
from its unlisted entity, particularly the oil and gas and power
segments, and (3) bookkeeping purposes. We believe that
our earnings estimates for FY20/21 are rather conservative
(now 26%/13% below consensus).

Attractive valuation. Despite the recent recovery of its share
price, we believe its valuation remains attractive. As illustrated
below, its share price’s discount to SOP has widened to
~50% at present, compared to 25% historical average.

Share price’s discount to SOP has widened to ~50%
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Source: Company, AllianceDBS

Maintain BUY with a lower TP of RM5.55. Post earnings
revisions, we lower our SOP-based TP for the group to
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RM5.55. Our TP implies an FY21 PE of 11x, which is about -1
SD below its historical mean PE multiple. As illustrated in
Appendix 1, GENT's valuation is close to its 1998 and 2008
crisis lows in terms of forward PE valuation, while below both
crisis levels in terms of P/BV.

Newsflows regarding the progress of RWLV could be a
catalyst for the group. GENT's management highlighted that
the construction of Resorts World Las Vegas (RWLV) is
progressing well. It is expecting the casino and resort to
commence operations by the summer of 2021. The total
investment cost for the project is USD4.3bn (~RM18bn)
where the group has spent USD1.9bn (~RM8b) as at end Dec
2019. Management highlighted that they are planning to
incur about RM5bn capital expenditure (capex) per annum for
2020 and 2021 to complete the project.

To recap, in 2013, GENT ventured directly (instead of going
through its subsidiaries) into the gaming space in the US
when it acquired an 87-acre site at the north end of the Las
Vegas Strip from Boyd Gaming Corporation. The success of
this venture, the group's first direct involvement in the US
gaming sector, could change the group’s earnings profile.
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Appendix 1: GENT's forward PE valuation is close to its 1998 and 2008 crisis lows, while below both crisis levels in
terms of forward P/BV
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Appendix 2: SOP Valuation

No of Target Target

Listed assets Stake Forex rate ; Basis
shares price value
(m) (RM/$) (LC$) (RM m)
Genting Singapore 52.7% 12,198.5 3.04 0.80 15,634.4  Target price
Genting Malaysia 49.5% 5,929.3 1.00 2.40 7,044.1  Target price
Genting Plantation 55.4% 758.8 1.00 9.60 4,035.9  Target price
Landmarks 30.3% 480.8 1.00 0.27 39.3 Share price
Total value of listed assets 26,753.7
Non-listed assets
Management and licensing fees from Resorts 6,256.6 NPV
Oil & Gas 3,469.1 Book value
Power plants 4,082.2 DCF
Less: Net debt (ex-listed subsidiaries) (9,630.4)
Total 30,931.2
Fully diluted no of shares (m) 3,877
SOP/share (RM) 7.93
Less: Holding co discount (30%) (2.38)
Adjusted SOP/share (RM) 5.55
Implied PE (x) 11

Source: AllianceDBS
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CRITICAL DATA POINTS TO WATCH

GENS and GENM - key earnings contributors. GENT is a diversified
conglomerate with businesses encompassing gaming, power
generation, plantations, oil & gas and property development. The
group holds substantial stakes in listed subsidiaries and an
associate, i.e. Genting Malaysia (GENM - 50%), Genting Singapore
(GENS - 53%), Genting Plantations (GENP - 55%), and Landmarks
(30%). The group derives its earnings largely from GENS and
GENM, contributing >85% of the group’s EBITDA in 2019.

GENS - picking up in 2HFY20. GENS operates Resorts World
Sentosa (RWS). As RWS is one of Singapore's top tourist
attractions, an increase in Singapore's tourist arrivals would likely
translate into more visitors to the various attractions and casino,
and consequently higher revenue. While tourist arrivals are likely to
plummet in TH2020 due to extensive travel restrictions amid the
COVID-19 outbreak, we expect pent-up travel demand to swiftly
materialise and underpin a sharp turnaround from 3Q2020 to pre-
outbreak levels over 4Q2020-1Q20201, and a marginal 2-3%
decline in 2021 from 2019’s level.

GENM - focusing on GITP. GENM has gaming operations spanning
Malaysia, the UK and the US. The Malaysian operation is its key
income contributor accounting for about 80% of GENM's EBITDA
in 2019. The group has progressively launched Sky Avenue and Sky
Plaza shopping malls since end-2016. Genting Malaysia soft
launched the Genting Highlands Premium Outlets in mid-June
2017.

The group also opened all levels at the Sky Casino in 3Q17. The
indoor (Skytropolis) theme park commenced operations in
December 2018. We believe that GENM's legal settlement with
Twenty First Century Fox Inc (Fox) and Walt Disney Co (Disney)
could speed up the opening of its delayed outdoor theme park to
2HFY20. Management is comfortable that the outdoor theme park
will be on track to be opened by 3QFY20.

Las Vegas venture. In 2013, GENT directly ventured (rather than
through subsidiaries) into the gaming space when it acquired an
87-acre site at the north end of the Las Vegas Strip from Boyd
Gaming Corporation. The success of this venture — the group’s first
direct involvement in the gaming business — could change the
group’s earnings profile. GENT’'s management has recently stated
that the construction of Resorts World Las Vegas (RWLV) is
progressing well. It is expecting the casino and resort to commence
operations by the summer of 2021.
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Graph 1: GENT's share price movement relative to FBM KLCl index movement (m-o-m)
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Balance Sheet:

GENT is at a slight net debt as at end-Dec 2019, although the
group needs to increase foresee its capital spending going
forward to develop RWLV in 2020 and 2021, we expect its net
gearing position to be healthy about 0.1-0.2x.

Share Price Drivers:

Highly dependent on earnings prospects of GENS and GENM.
As the parent company of GENS and GENM, which contribute
the bulk of the group’s earnings, GENT's share price is highly
dependent on the earnings prospects of these two key
subsidiaries.

Key Risks:

A hard landing for China’s economy. A large proportion of
GENS' VIP customers originate from China. A hard landing in
China would present downside risk to our earnings estimates
as this may impact the ability of GENS’ Chinese customers to
gamble at its properties.

Weaker-than-expected consumer sentiment. Further
weakening of consumer sentiment, particularly due to COVID-
19 pandemic, could hurt its gaming operations.

Gaming tax hikes. Gaming tax hikes in Malaysia and/or
Singapore will have an adverse impact to the earnings
prospects of GENM and GENS. As such, the group remains
vulnerable to tax hikes going forward.

Volatility in CPO prices and USD exchange rate. Continued
weakness in CPO prices may lead to lower-than-expected
plantation earnings while lower energy prices would have an
adverse impact on demand for vegetable oils for biofuels.
Likewise, volatility in the USD would affect the profitability of
planters in general.

Other risks: There are higher operating risks in Las Vegas, no
thanks to the intense competition in a mature market, the
absence of first-mover advantages for GENT, and its less
strategic location. Nevertheless, GENT can leverage on its large
Asian VIP clientele and experience with Foxwoods Resort
Casino.

Company Background

GENT is a conglomerate with stakes in listed subsidiaries and
associate, i.e. GENM (49%), GENS (53%) and GENP (53 %).
GENT also has exposure to power, oil & gas and property
segments.
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Key Assumptions

Impacted by COVID-19
pandemic

FY Dec 2017A 2018A 2019A 2020F 2021F
GENS's PAT growth-MYR 126 2556 (8.5) (642) 124 —
_GENM's adjusted PAT (48.8) (59.8) 165 (29.7) 29.3
GENP's PAT growth (%) (7.9) (56.5) (5.4) 115 35.8
MYR/SGD exchange rate 3.03 3.03 3.04 3.04 3.04
Dividend payout (%) 333 61.0 42.7 40.0 40.0
Segmental Breakdown
FY Dec 2017A 2018A 2019A 2020F 2021F
Revenues (RMm)
Leisure 16,603 17,344 17,730 14,660 17,294
Plantations 1,712 1,782 2,144 2,505 2,802
Power 1,066 1,067 1,060 960 1,070
Property 210 220 225 236 248
Others 429 441 458 367 442
Total 20,020 20,853 21,617 18,727 21,856
Income Statement (RMm)
FY Dec 2017A 2018A 2019A 2020F 2021F
Revenue 20,020 20,853 21,617 18,727 21,856
Cost of Goods Sold (12,894) (13,894) (13,867) (13,053) (14,324)
Gross Profit 7,125 6,959 7,750 5,675 7,532
Other Opng (Exp)/Inc (2,127) (2,224) (2,632) (2,685) (2,792)
Operating Profit 4,998 4,735 5,118 2,990 4,740
Other Non Opg (Exp)/Inc 0.0 0.0 0.0 0.0 0.0
Associates & JV Inc (47.1) 134 89.3 (53.0) (44.0)
Net Interest (Exp)/Inc (63.3) (175) (377) (470) (580)
Exceptional Gain/(Loss) (576) (1,276) (248) 0.0 0.0
Pre-tax Profit 4,312 3,418 4,583 2,467 4,116
Tax (1,069) (975) (902) (449) (763)
Minority Interest (1,541) (1,078) (1,685) (779) (1,427)
Preference Dividend (257) 0.0 0.0 0.0 0.0
Net Profit 1,445 1,366 1,996 1,240 1,927
Net Profit before Except. 2,021 2,642 2,244 1,240 1,927
EBITDA 7,078 7,093 7,839 5,622 7,488
Growth
Revenue Gth (%) 9.0 4.2 3.7 (13.4) 16.7
EBITDA Gth (%) 4.4 0.2 10.5 (28.3) 33.2
Opg Profit Gth (%) 0.5 (5.3) 8.1 (41.6) 58.5
Net Profit Gth (Pre-ex) (%) 10.6 30.7 (15.1) (44.8) 554
Margins & Ratio
Gross Margins (%) 35.6 334 35.9 30.3 345
Opg Profit Margin (%) 25.0 22.7 23.7 16.0 21.7
Net Profit Margin (%) 7.2 6.5 9.2 6.6 8.8
ROAE (%) 4.2 4.0 5.7 35 5.2
ROA (%) 1.6 1.4 2.0 1.2 1.9
ROCE (%) 4.3 3.8 4.4 2.6 4.0
Div Payout Ratio (%) 33.3 61.0 42.7 40.0 40.0
Net Interest Cover (x) 79.0 271 13.6 6.4 8.2

Source: Company, AllianceDBS
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Quarterly / Interim Income Statement (RMm)

FY Dec 4Q2018 1Q2019 2Q2019 3Q2019 4Q2019
Revenue 5,397 5,573 5,446 5,295 5,303
Cost of Goods Sold (3,562) (3,633) (3,454) (3,326) (3,437)
Gross Profit 1,835 1,940 1,992 1,969 1,867
Other Oper. (Exp)/Inc (645) (625) (615) (661) (727)
Operating Profit 1,190 1,315 1,377 1,308 1,140
Other Non Opg (Exp)/Inc 0.0 0.0 0.0 0.0 0.0
Associates & JV Inc 19.9 42.4 13.0 43.1 (31.6)
Net Interest (Exp)/Inc (80.5) (119) (60.6) (85.7) (111)
Exceptional Gain/(Loss) 0.0 (59.1) 0.40 (312) 122
Pre-tax Profit 1,129 1,179 1,330 954 1,120
Tax 105 (208) (273) (237) (184)
Minority Interest (579) (410) (457) (412) (406)
Net Profit 655 562 600 306 529
Net profit bef Except. 655 621 599 617 407
EBITDA 1,855 1,983 2,040 2,041 1,776
Growth

Revenue Gth (%) 0.3 3.2 (2.3) (2.8) 0.2
EBITDA Gth (%) 48.2 6.9 2.9 0.0 (13.0)
Opg Profit Gth (%) 69.1 10.5 4.7 (5.0 (12.9)
Net Profit Gth (Pre-ex) (%) (5.9) (5.3) (3.5 3.0 (34.2)
Margins

Gross Margins (%) 34.0 34.8 36.6 37.2 35.2
Opg Profit Margins (%) 22.0 23.6 25.3 24.7 21.5
Net Profit Margins (%) 12.1 10.1 11.0 5.8 10.0

Balance Sheet (RMm)

FY Dec 2017A 2018A 2019A 2020F 2021F
Net Fixed Assets 36,870 38,996 41,304 43,619 45,828
Invts in Associates & JVs 720 711 1,323 1,270 1,226
Other LT Assets 21,258 19,867 23,140 23,190 23,220
Cash & ST Invts 30,360 32,047 30,282 26,944 30,079
Inventory 580 685 669 637 699
Debtors 2,124 2,205 2,314 1,957 2,285
Other Current Assets 1,696 1,630 2,986 2,988 2,990
Total Assets 93,609 96,141 102,016 100,605 106,326
ST Debt 2,019 4,061 2,740 1,940 1,740
Creditor 5,394 5,251 5,747 4,764 5,560
Other Current Liab 917 806 942 942 942
LT Debt 24,950 25,164 29,390 30,740 32,240
Other LT Liabilities 3,219 3,471 3,923 1,297 2,147
Shareholder’s Equity 33,790 34,274 35,332 36,200 37,549
Minority Interests 23,319 23,115 23,942 24,720 26,147
Total Cap. & Liab. 93,609 96,141 102,016 100,605 106,326
Non-Cash Wkg. Capital (1,911) (1,537) (721) (124) (528)
Net Cash/(Debt) 3,391 2,823 (1,848) (5,736) (3,901)
Debtors Turn (avg days) 40.7 37.9 38.2 41.6 354
Creditors Turn (avg days) 179.5 166.5 178.7 185.0 163.4
Inventory Turn (avg days) 19.7 19.8 22.0 23.0 21.2
Asset Turnover (x) 0.2 0.2 0.2 0.2 0.2 Balance sheet remains
Current Ratio (x) 4.2 3.6 3.8 4.3 4.4 healthy
Quick Ratio (x) 3.9 3.4 3.5 3.8 3.9
Net Debt/Equity (X) CASH CASH 0.0 0.1 0.1
Net Debt/Equity ex Ml (X) CASH CASH 0.1 0.2 0.1
Capex to Debt (%) 2.3 13.8 18.5 15.3 14.7

Source: Company, AllianceDBS
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Cash Flow Statement (RMm)

FY Dec 2017A 2018A 2019A 2020F 2021F
Pre-Tax Profit 4,312 3,418 4,583 2,467 4,116
Dep. & Amort. 2,127 2,224 2,632 2,685 2,792
Tax Paid (652) (1,129) (1,159) (449) (763)
Assoc. & JV Inc/(loss) 471 (134) (89.3) 53.0 44.0
Chg in Wkg.Cap. 196 (312) (42.6) (597) 404
Other Operating CF 805 2,764 869 470 580
Net Operating CF 6,835 6,830 6,792 4,629 7,174
Capital Exp.(net) (610) (4,035) (5,948) (5,000) (5,000)
Other Invts.(net) 0.0 0.0 0.0 0.0 0.0
Invts in Assoc. & JV (1,025) 0.0 0.0 0.0 0.0
Div from Assoc & JV 526 605 732 696 620
Other Investing CF (12.7) (987) (1,629) (470) (580)
Net Investing CF (1,122) (4,418) (6,845) (4,774) (4,960)
Div Paid (793) (825) (751) (372) (578)
Chg in Gross Debt (100) 1,554 (1,342) 1,350 1,500
Capital Issues 0.0 0.0 0.0 0.0 0.0
Other Financing CF (647) (1,645) 1,440 0.0 0.0
Net Financing CF (1,540) (916) (653) 978 922
Currency Adjustments 0.0 0.0 0.0 0.0 0.0
Chgin Cash 4173 1,496 (706) 833 3,135
Opg CFPS (sen) 172 184 176 135 175
Free CFPS (sen) 162 72.1 21.8 (9.6) 56.1

Source.: Company, AllianceDBS
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AllianceDBS recommendations are based on an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over 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 (negative total return, i.e., >-10% over the next 12 months)

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

*Share price appreciation + dividend’s

Completed Date: 28 Apr 2020 07:44:00 (MYT)
Dissemination Date: 28 Apr 2020 07:46:37 (MYT)

Sources for all charts and tables are AllianceDBS unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by AllianceDBS Research Sdn Bhd (''AllianceDBS"). This report is solely intended for the clients of DBS Bank Ltd, 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 AllianceDBS Research Sdn Bhd (*'AllianceDBS").

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS
Bank Ltd, 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 relevant or appropriate in preparing the research. Accordingly, we do not make any representation or
warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are subject to change without
notice. This research is prepared for general circulation. Any recommendation contained in this document does not have regard to the specific
investment objectives, financial situation and the particular needs of any specific addressee. This document is for the information of addressees
only and is 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 consequential loss (including any claims for loss of profit)
arising from any use of and/or reliance upon this document and/or further communication given in relation to this document. This document is not
to be construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons
associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have
positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and
other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can
be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments.
The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, it may
not contain all material information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to
update the information in this report.

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned
schedule or frequency for updating research publication relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and
assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual
results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED
UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that:

(@) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk

assessments stated therein.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.
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Any assumptions made in this report that refers 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 contract relating to the
commodity referred to in this report.

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any public
offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does not engage
in market-making.

ANALYST CERTIFICATION

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the
companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her
compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst
(s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate does not serve as an officer of
the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the
real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the
management of the issuer or the new listing applicant) and the 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 any potential conflicts of interests that may arise in connection with the production of
research reports. The research analyst(s) responsible for this report operates as part of a separate and independent team to the investment
banking function of the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment
banking function is handled appropriately. There is no direct link of DBS Group's compensation to any specific investment banking function of
the DBS Group.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES
1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS") or their subsidiaries and/or other affiliates have a
proprietary position in Genting Singapore recommended in this report as of 31 Mar 2020.
2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research
Report.

Compensation for investment banking services:

3. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of
securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons
wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any
security discussed in this document should contact DBSVUSA exclusively.

Disclosure of previous investment recommendation produced:

4. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS"), their subsidiaries and/or other affiliates may have published
other investment recommendations in respect of the same securities / instruments recommended in this research report during the
preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("'DBSVS"), their subsidiaries and/or other
affiliates in the preceding 12 months.

 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee 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 obliged to act in accordance with the directions or instructions of the analyst.

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

General

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.

Australia

This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian Financial
Services Licence no. 475946.

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 Bank Ltd and DBSVS
are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is regulated by the
Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from Australian laws.

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA.

Hong Kong

This report has been prepared by an entity(ies) which is not licensed by the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities pursuant to the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is attributable to DBS Bank
(Hong Kong) Limited, a registered institution registered with the Hong Kong Securities and Futures Commission to carry
on the regulated activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated in Singapore.

For any query regarding the materials herein, please contact Carol Wu (Reg No. AH8283) at dbsvhk@dbs.com

Indonesia

This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia

This report is distributed 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 company Alliance 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. They may also have received compensation and/or seek to obtain compensation for broking,
investment banking/corporate advisory and other services from the subject companies.

)
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Wong Ming Tek, Executive Director, ADBSR

Singapore

This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn
No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated 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 to an arrangement under Regulation 32C of the
Financial Advisers Regulations. \Where the report is distributed in Singapore to a person who is not an Accredited
Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the
report to such persons only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 6327
2288 for matters arising from, or in connection with the report.
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Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.
United This report is produced by AllianceDBS Research Sdn Bhd which is regulated by the Securities Commission Malaysia.
Kingdom
This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is 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 communication is
directed at persons having professional experience in matters relating to investments. Any investment activity following
from this communication will only be engaged in with such persons. Persons who do not have professional experience in
matters relating to investments should not rely on this communication.
Dubai This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608 - 610, 6" Floor,
International Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is regulated
Financial by The Dubai Financial Services Authority. This research report is intended only for professional clients (as defined in the
Centre DFSA rulebook) and no other person may act upon it.
United Arab This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as
Emirates 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 particular
investment objectives, financial situation, or needs of individual clients. You should contact your relationship manager or
investment adviser if you need advice on the merits of buying, selling or holding a particular investment. You should note
that the information in this report may be out of date and it is not represented or warranted to be 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 AllianceDBS Research Sdn Bhd (*'AllianceDBS'"). DBSVUSA did not participate in its
preparation. The research analyst(s) named on this report are not registered as research analysts with FINRA and 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, public appearances and trading securities held by a research
analyst. This report is being distributed 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) and to such other
institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person receiving this report who
wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate.

Other
jurisdictions

In any other jurisdictions, 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.

Page 15




Company Guide

Genting Berhad

BDBS

Live more, Bank less

DBS Regional Research Offices

HONG KONG

DBS (Hong Kong) Ltd
Contact: Carol Wu

13th Floor One Island East,
18 Westlands Road,
Quarry Bay, Hong Kong
Tel: 852 3668 4181

Fax: 852 2521 1812
e-mail: dbsvhk@dbs.com

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. 66 2 857 7831

Fax: 66 2 658 1269

e-mail: research@th.dbs.com
Company Regn. No 0105539127012

Securities and Exchange Commission, Thailand

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: 603 2604 3921

e-mail: general@alliancedbs.com

INDONESIA

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

DBS Bank Tower

Ciputra World 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: indonesiaresearch@dbs.com

SINGAPORE

DBS Bank Ltd

Contact: Janice Chua

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8888

Fax: 65 65353 418

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