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Buoyant prices until yearend

e Malaysia’s CPO stockpile held up well in September
2020

e Exports remained firm despite rising prices
e La Nina - a friend or foe?

e Top BUYs — First Resources (FR), Wilmar (WIL), Lonsum
(LSIP) and KL Kepong (KLK)

Stockpile stayed firm at ¢.1.7m MT in Sept 2020.
Malaysia’s Sep 2020 palm oil stockpile was relatively stable m-
o-m at 1.72m MT (-30% y-0-y, +1% m-o0-m), thanks to stable
output of 1.87m MT (+1% y-o-y, flat m-o-m) and despite
being in the seasonally high production period of the year. On
the back of the stable stockpile level in Sep and Indonesia’s
steady biodiesel blending demand, we believe the current CPO
price rally has legs and are likely to remain buoyant until end-
2020.

Exports: Low stockpile in importing countries to support
demand. Exports surprisingly held well up despite the strong
prices, reaching 1.6m MT (+14% y-0-y, +2% m-o-m) in Sept.
India’s imports will likely to remain firm (even as Deepavali
approaches) and the same goes for China due to low CPO
stockpile levels in both countries. In the case of China, a
strengthening yuan may help to sustain its palm oil appetite for
the rest of the year.

La Nina - a friend or foe? While La Nina-induced heavy rains
may disrupt the chain of supply (from fruit harvesting to
milling) and thus hinder any production expansion in 2H20,
such heavy rainfall can help nourish the land and likely to boost
output in 2021. As such, we believe our CPO price forecast of
US$617 per MT for next year will hold, on expectations that
supply will normalise next year — unless the current supply
disruption caused by non-weather factors in Indonesia persists
until next year.

3QCY20 performance will be cushioned by buoyant
prices. CPO prices averaging US$663 per MT (+33% y-0-y,
+26% g-0-q) will be the key earnings recovery driver in
3QCY20, as output will largely be impacted by dry weather
and this is reflected in industry statistics so far. Indonesian
planters will be the first to report their 3Q20 numbers, i.e. by
the end of Oct. Meanwhile, we believe that most CPO stocks
have yet to price in an average CPO price of >US$600 per MT
due to concerns over a more sustainable economic recovery
next year. Our top BUYs are FR, WIL, LSIP and KLK.
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STOCKS
12-mth
Price Mkt Cap Target Performance (%)

Rp US$m  PriceRp 3 mth 12mth  Rating
Indonesia (IDR)
Astra Agro Lestari 10,925 1,430 10,000 28.9 0.0 HOLD
London Sumatra Indonesia 940 436 1,150 11.2 (22.3) BUY
Singapore (S$)
Bumitama Aari 0.49 621 0.66 43 (14.9) BUY
First Resources 1.25 1,459 1.70 (8.1) (17.8) BUY
Wilmar International 4.61 21,633 5.28 82 28.1 BUY
Malaysia (RM)
IOl Corporation 4.44 6,730 435 (1.3) 5.0 HOLD
KL Kepong 2250 5,869 27.00 (0.4) 5.6 BUY
Sime Darby Plantation 5.16 8,592 5.80 26 11.0 BUY
TSH Resources 0.99 329 1.25 152 10.1 BUY
FGV Holdinags 1.07 944 1.45 19 115 BUY
Genting Plantations 9.81 2,129 9.35 (0.9) (1.9) HOLD

Source: DBSVI, Bloomberg Finance L.P.
Closing price as of 9 Oct 2020

Malaysia’s output and export trend to 3 major countries
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CPO price vs. Malaysia’s stockpile level

Monthly Indonesia biodiesel production trend (‘000 KL)

3,500 4 r 800
780
3,000 1 + 700 757
760
2,500 L 600
2,000 740 731 733
! L so00 719 717 718
1500 | 720 709
1,000 [ 700
500 [ 300 680
0 -7 200 660 648
L8 5888898858583 38239 233 3RQRR
233323233 :5383585233%33+5°¢% 640
43§25 2§24 x5z w3x4% 243932839
B T N T T T A L U}
620
3 CPO stockpile ('000 MT) @ CPO price (USS per MT) 600
Source. Bloomberg Finance L.P., DBSVI, AllianceDBS, DBS Bank sg0 M - || | || - | |
January February Maret April May June July August

Indonesia’s 8M20 biodiesel output on track to meet 2020
blending target

Source: MPOB, DBSVI, AllianceDBS, DBS Bank

Tight supply bodes well for CPO prices in 2H20
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Malaysia’s palm oil exports
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Top 10 Malaysian palm oil exports (by destination, 2020)

4

4

COUNTRY JAN FEB MAR APR MAY JUNE Juy AUG SEP %Chg. Chg. m-o- Chg. yoy JanSep20 JanSep19 %Chg.
mom m (M) %Chg. yoy  (MT) yoy
INDIA 46876 21,130 10,806 17,333 5491 246,045 455299 329827 374553 14% 44,726 21% 63905 " 15568307 3917,928 -60%
EU 182874 151810 195377 209,827 151544 127327 170208 159,180 156426 -2%  (2,754) 12% 16803 " 1504573" 1544271 3%
CHINA 176771 156805 148017 199452 225914 351483 283648 295013 249897 -15% (45116)  12% 27377 7 2,002,007 16287  28%
PAKISTAN 170802 46910 67064 61970 97,074 131,568 115,689 59,737 59,160 -1% (577 -50% (60,134) : 809,974: 818902 -1%
PHILIPPINES 62,160 68040 54,782 48,900 59,812 54,882 5294 45122 67,987 51% 22,865 1% (894) 514,649 484,716 6%
TURKEY 36,578 57,020 59,137 56,329 42491 71949 8071 25060 44395 77% 19335 178% 8454 " 476030" 50779 9%
IRAN 7,575 169 13,022 25,074 4,554 12645 92,447 34433 29120 -15% (5313 3% 1T 2190397 397,055 -45%
USA 53310 59072 49967 41,667 43,778 46,462 51,036 41919 46610 11% 4,691 50% 1559 " 43381 466206 7%
VIETNAM 23578 25875 41612 37,7141 79,989 53113 321% 27,770 26530 4% (12400 -52% (8819 " 348364" 421480 -17%
JAPAN 43534 39072 48988 31,881 33,09% 33377 36640 34,050 29877 -12% (4173)  -28% (11488) " 330515" 364929 9%
Source: MPOB, DBSVI, DBS Bank, AllianceDBS
Regional peer comparison
19-
21F
own
Adjus ted EPS growth  FY Net FFB 19-21F
Est.land 20F own plantation  Adjusted 20F  Adjusted 20F FYDiv.  (inc.BA  gearing, FYEV/ vol  EPS 12-month
bank  20F own mat. planted Share price Market cap EV EV/planted EV/mature CYPER,x yield, % gains), % % EBITDA,x CAGR CAGR Rec targetprice Basis
(ha) (ha) (ha) 12-October-2020 (m) (m) (own) (own) 20F 21F 20F 21F 20F 21F 20F 21F 20F 21F % %
Indonesia
Astra Agro L n/a 220,501 236,311 Rp 10,925 US$ 1430 US$ 1,892 'US$ 8,007 'US$ 8,581 233 210 04 16 327 11 13 9 8.1 82 -27 1176 H Rp 10,000 DCF
London Sum.* 215,917 87,917 97,032 Rp 940 US$ 436 US$ 359 'US$ 3,703 'US$ 4,086 242 188 16 1.7 4 29 NC NC 157 104 12 158 B Rp 1,150 DCF
Simple avg us$ 1,867 us$ 5855 US$ 6334 238 199 19 93
Malaysia , ,
Felda Global V' 355,864 285,638 338,161 RM 1.07 US$ 944 US$ 2,588 US$ 7,654 US$ 9,061 659 26.1 09 13 NM NM 93 100 108 96 25 242 B RM 145 DCF
Genting Plant. 150,912 119,794 151,052 RM 981 US$ 2,129 US$ 2334 'US$ 15,449 'U5$ 19,480 41.6 310 06 08 49 34 27 27 221 183 02 1970 H RM 935 SOP
101 Corp** 220,593 158,081 178,162 RM 444 US$ 6,730 US$ 5,803 VUS$ 32,572 'U5$ 36,709 1212 715 17 12 28 69 27 24 234 193 -11 553 H RM 435 DCF
KL Kepong 245905 186,645 224,712 RM 2250 US$ 5869 US$ 4,998 'US$ 22,243 'US$ 26,779 401 359 12 1.7 38 1220 17 155 141 33 54 B RM 27.00 DCF
SD Plant 647,373 494,546 599,992 RM 516 US$ 8,592 US$ 9,897 'US$ 16,496 'US$ 20,013 111.0 652 06 09 418 70 45 43 167 132 16 198 B RM 580 SOP
TSHRes. 82,841 34,627 44,193  RM 099 US$ 329 US$ 584 'US$ 13,210 'US$ 16,859 214 14.4 07 12 63 48 83 74 110 92 45 na B RM 125 DCF
Simple avg Us$ 24,592 us$ 17937 US$ 21484 669 40.7 166 14.0
Singapore
Bumitama A 191,561 120,689 132,643 S$ 049 US$ 621 US$ 1,111 'US$ 8,378 'US$ 9,208 11.1 106 48 48 6 4 60 35 92 7.6 52 54 B S$ 066 DCF
FirstResource 312,488 169,987 184,072 S$ 125 US$ 1,459 US$ 1,730 'US$ 9,397 'US$ 10,175 119 1.0 23 20 33 8 19 15 65 6.2 31 198 B S$ 170 DCF
Indofood Agri* 541,224 208,695 249,267 S$ 029 US$ 294 US$ 680 'US$ 2,729 'US$ 3,260 148 103 00 00 NM NM 45 42 83 73 18 406 H S$ 033 DCF
Wilmar Intl 573,401 221,911 249,935 S$ 461 US$ 21633 US$ 2,160 'USly 8,641 'US$ 9,733 173 17.0 27 25 -6 2 99 99 150 140 16 (22) B S$ 528 DCF
Simple avg Us$ 25365 us$ 7,909 US$ 8452 124 109 78 70

*Including rubber and other crops
**Excluding effective stake in associates land bank

Source: Companies, DBSVI, DBS Bank, AllianceDBS, Bloomberg Finance L.P,
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DBSVI, AllianceDBS, DBS Bank Ltd 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: 12 Oct 2020 16:59:26 (WIB)
Dissemination Date: 12 Oct 2020 17:34:53 (WIB)

Sources for all charts and tables are DBSVI, AllianceDBS, DBS Bank unless otherwise specified

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by PT DBS Vickers Sekuritas Indonesia ("'DBSVI"), AllianceDBS Research Sdn Bhd (*'AllianceDBS'"), DBS Bank Ltd. 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 (i) redistributed without the prior written consent
of PT DBS Vickers Sekuritas Indonesia (''DBSVI''), AllianceDBS Research Sdn Bhd (*'AllianceDBS"'), DBS Bank Ltd.

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:

(a) 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 Wilmar International recommended in this report as of 30 Sep 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. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12
months for investment banking services from Wilmar International as of 30 Sep 2020.

4.  DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering
of securities for Wilmar International in the past 12 months, as of 30 Sep 2020.

5. 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:

6. 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.

1 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 PT DBS Vickers Sekuritas Indonesia which is regulated by the Otoritas Jasa Keuangan (OJK).
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 PT DBS Vickers Sekuritas Indonesia (""DBSVI'"). 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.
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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

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
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