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Pausing for a higher climb

o Healthy correction currently with STl support at 2880 and 2790

e Earnings watch - Sheng Siong, Riverstone, Medtecs, AEM, CAO,
iFast, HPHT to deliver strong earnings

e US could reach herd immunity by Sept or Oct and potential
beneficiaries include MUST, Prime US REIT, ARA Hospitality REIT

e Beyond green lane suspension - Favor SATS, FEHT, ART, CDLHT
¢  M&A momentum to pick up - Valuetronics, CAO, AIMS, HPHT

Not the beginning of the end. The current decline is a ‘healthy
correction’ rather than the start of a major downturn. Singapore’s
manufacturing sector continues to recover. Impact of new COVID-
19 strains are uncertain, but current infection rates are falling in
the US and Europe. The trend should continue as we approach
warmer weather. Vaccinations have started globally and should
pick up pace in the months ahead as vaccine supplies increase.

Earnings watch. Investors will look to corporate earnings for
guidance as the 4Q results season unfolds amid market
uncertainties. COVID-19 beneficiaries such as Sheng Siong,
Riverstone and Medtecs should post good earnings on border
closures and virus resurgence. iFast will benefit from strong AUA
growth while AEM is a proxy to ride on the strength of the
semiconductor upcycle. China Aviation Qil is dependent on key
associate SPIA benefiting from domestic travel recovery. HPH Trust
is on track for a strong 2H20 as throughput has picked up firmly
since June 2020 on firm China exports

America’s Midway moment. The US has suffered heavily during the
COVID-19 pandemic. Going forward, we are cautiously optimistic
that the US can be one of the first major developed countries to
achieve herd immunity. Biden aims to inoculate 300 million
Americans (c.90% of population) by Sept/Oct 2021. With nearly 8%
of its population infected, the US is likely to see a high vaccine
acceptance rate. Stocks that will benefit if the US vaccination
timeline progresses well are Manulife US REIT, Prime US REIT and
ARA US Hospitality REIT.

Beyond green lane suspension. Green lane arrangements with
Malaysia, Germany and South Korea have recently been
suspended but we believe downside for SATS, FEHT, ART and CDL
HT is limited as investors look towards a vaccine-driven recovery.
The World Economic Forum will be held in Singapore in May 2021,
which could be a sentiment booster for the local hospitality sector.

M&A rolls on. Preferred M&A plays include Valuetronics, China
Aviation Oil, Aims APAC REIT, and HPH Trust.
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Key Indices
Current % Chng
STI Index 2,902.52 -2.5%
FS Small Cap Index 312.14 0.0%
USD/SGD Curncy 1.33 0.0%
Daily Volume (m) 2,821
Daily Turnover (S$m) 1,862
Daily Turnover (US$m) 1,401
Source: Bloomberg Finance L.P.
Market Key Data
(%) EPS Gth Div Yield
2020 (34.7) 35
2021F 455 4.1
2022F 13.8 4.5
() PER EV/EBITDA
2020 219 19.8
2021F 15.1 14.9
2022F 13.2 13.9
STOCKS
12-mth
Price  MktCap Target Performance (%)
S$ US$m S$§ 3mth 12mth Rating

AEM Holdings 399 827 516 181 97.5 BUY
AIMS APAC REIT 1.29 686 1.40 9.3 (9.8) BUY
China Aviation
Oil 113 731 138 228 (4.2) BUY
Hutchison Port
Holdings Trust 021 1,786 027 414 258 BUY
iIFAST Corp 551 1,129 640 493 440.2 BUY
Prime US REIT 0.82 867 1.00 10.8 (17.6) BUY
Riverstone 150 1,673 185 (21.1) 1586 BUY
SATS Ltd 3.85 3244 450 292 (17.7) BUY
Sheng Siong 162 1,833 190 (30) 286 BUY

Source: DBS Bank, Bloomberg Finance L.P.
Closing price as of 29 Jan 2021
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February Market Outlook

Positive start to 2021

»STI rose 2% to 2902, off the month's high of 3017 as US
market volatility tapered on recovery optimism

»Financials outperformed as iFast's share price surged on
continued strong growth of its assets under administration
("AUA")

=Consumer Staples outperformed - Wilmar closed the
valuation gap with its China subsidiary and Thai Bev revived
plans to list its regional beer assets

»Energy outperformed on optimism that China Aviation Oil is
poised to benefit from the recovery in China's domestic air
traffic

»Healthcare underperformed as travel borders remained
closed to foreign patients

Budget to support the recovery

»Budget 2021 on 16 February likely characterised by targeted
policy measures

»Anticipated overall deficit of SGD10-12bn (2.1-2.5% nominal
GDP)

=Support for sectors still struggling - Hotel & aviation (SATS,
SIAE, SIA, hospitality REITs), building materials (e.g. Pan U)

*Job support scheme for the tourism related and aviation
sectors will likely remain in place.

»Enhanced Aviation Support Package and funding support for
tourism recovery

»Support measures for industries that have outperformed will
be allowed to lapse or taper off

=Temporary measures such as rental waivers, tax rebates,
loan deferments, FWL waivers etc, are unlikely to be
extended

History suggests that equity markets are unlikely to
suffer a major downturn in Biden’s 15t 100 days

=Since 1985, the US stock market tends to perform well in the
first 100 days of a new presidency (exception was George W.
Bush)

=Often due to positive market impact from the swift action
taken by the newly inaugurated President

»Biden's 2 key objectives in his first 100 days are (1) Curb the
spread of COVID-19 (2) US$1.9trillion economic assistance
for struggling families

=US 7-day moving average of daily new cases have fallen from
282K to 170K, downtrend should continue with approach of
warmer weather

»Based on historical data, the US equity market may not see a
major downturn in the next 3 months
- Biden was inaugurated 20 Jan @ S&P500 3851, index is

down 2.6% since then
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Fiscal support for struggling sectors
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S&P 500's performance in the first 100 days of a
new presidency
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The race to vaccinate the world

=Vaccinations have started with UK (11.67 doses/100 people)
and US (7.91 doses/100 people) currently leading the pack
among major economies
=Uncertainties developing are new variants that threaten to be
more transmittable
- B.1.1.7 (UK strain): current vaccines appear equally effective
against this

- B.1.357(South African strain): current vaccines appear less
effective against this

Support at 2880, 2790

=Mid-January pullback from 3017 was expected
- Forward PE valuation was above 14.37x (+1SD) 12-mth fwd PE
- Results season hesitance

- Uncertainty over vaccine efficacy on South Africa COVID-19
strain
- Realisation that the new Biden administration won't lower
tariffs on China any time soon
=STI support at 2880 coincides with 13.78X (+0.55D) 12-mth fwd
PE and 2790 @ 13.2x (ave) 12-mth fwd PE.

Vaccination doses per 100 people by country

Cumulative COVID-10 vaccination doses administered per 100 people
This is counted as & single dose, and may not equal the total number of peapie vactinated, depending on the
specific dose regime (2.9. people receive multiple doses).
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Strategy

Some uncertainty as earnings season starts. Unattractive
PE valuation, high COVID-19 daily infection rates in
numerous countries, uncertainty about the Biden
administration’s stance on China and the uncertain impact
on market stability from the “retail vs hedge fund” battle in
the US triggered profit taking over the last week. Investors
fled for the sidelines at the start of the 4Q20 results
season.

STl support at 2880 and 2790. We see the current decline
as a 'healthy correction’ rather than the start of a major
downturn. Support for the Singapore market is at STI 2880
13.78x (+0.55D) 12-mth fwd PE and 2790 13.2x (ave) 12-
mth fwd PE.

Strong December data. The manufacturing sector
continues to recover with Singapore’s December NODX
(+6.8% y-0-y, expectation -0.7%), electronics export (+13.7%
y-0-y, previous -3.8%) and industrial production (+14.3% y-
0-y, expectation +12%) coming in better than expected.

Infection rates down, new strains a concern. COVID-19
infection rates, although still high in US and Europe, have
come off substantially from their peaks. For example, the
US 7-day moving average of daily new cases has fallen from
282K to 170K in recent weeks and the downtrend should
continue as warmer weather approaches. Vaccinations
have started across the globe with the US and UK leading
the pack among major developed economies. The approval
of more COVID-19 vaccines going forward will accelerate
the vaccination rate. The developing uncertainty is the
transmission of new COVID variants B.1.1.7 (UK strain) and
B.1.357 (South Africa strain) that appears more
transmissible.

Aviation and hospitality stocks

First 100 days. The US stock market has a strong tendency
to end positively in the first 100 days of a new Presidential
term. If this trend continues to hold true for Biden, the
current US stock market volatility that is affecting global
bourses should eventually find a bottom with US equities
heading to fresh YTD highs by/before end of April.

Green lane suspension - Look beyond the dark clouds
The suspension of Singapore’s green lane arrangement
with Germany, Malaysia and South Korea underscores the
difficulties of restarting international travel in the absence
of herd immunity against COVID-19.

Stocks potentially affected in the near-term are SIA and
SATS as well as hospitality REITs with significant Singapore
exposure such as FEHT and CDL HT. But we won't press the
panic button just yet. We believe downside to most of
these stocks is limited as there is a good possibility that
investors, having rode through nearly a year of pandemic
uncertainty, won't mind holding on a little while longer as
the light at the end of the tunnel draws closer.

The World Economic Forum to be held in Singapore in May
2021 is a sentiment booster. Next, we think the grim global
COVID-19 situation may improve soon. Spring will soon
arrive in the Northern hemisphere. The warmer weather
will give many countries that were badly affected by COVID-
19 during the cold winter months a better chance of
bringing the pandemic under control. Vaccine rollout is also
poised to pick up pace as more supplies become available
and vaccine acceptance improves. These factors brighten
the prospect of a recovery in international travel before the
end of this year.

EPS DivYield NetDebt/ P/BV

Price 1_I_2—mth

29 Jan ar.get Target Rcmd

S$) Price Return

(S$)

Ascott Residence 1.05 1.20 14% BUY
CDLHT 1.23 1.35 10% BUY
FEHT 0.59 0.70 19% BUY
SATS 3.85 4.50 17% BUY
SIA 411 3.60 -12% Fv

Source: DBS Bank

Growth 21 21 Equity 20

(%) (%) 21 ()

35.1 18.8 4.0 3.7 03 0.9
32.0 141 819 5.1 0.3 0.8
27.4 204 6.7 47 0.4 0.7
284 20.0 nm 1.0 cash 29
nm 38.1 nm - 0.3 1.2
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America’'s Midway moment

America has suffered heavily in the COVID-19 pandemic.
Going forward, we are cautiously optimistic that the US can
be one of the first major developed countries to achieve
herd immunity.

Qur reasons are:

(1) the Biden administration has rolled out a
comprehensive ‘war-time’ COVID-19 plan that includes
an aggressive vaccination campaign

(2) Biden is ordering enough vaccines to inoculate
300million Americans (c.90% of population) by the end
of summer to early fall > Dr Anthony Faucci has said
that if the vaccination campaign progresses well, the US
can achieve herd immunity by early fall (Sept/Oct 2021).

REITs with US exposure

(3) Single shot vaccine by Johnson & Johnson could be the
3" to be approved by FDA, increasing vaccine supply
and speeding up vaccination rate

(4) US public vaccine acceptance rate should be high given
the country’'s high 7.9% infection rate and high death
toll

(5) US has a head start - 26mil of Americans have been
already been infected = nearly 7.9% of population
current has anti-bodies: bad news gets turn around
when the focus is herd immunity

Stocks that benefit if the US vaccination timeline
progresses as expected are Manulife US REIT, Prime US
REIT and ARA US Hospitality REIT

Target MKkt Cap Div Yield DivYield Net ngt / P/BV
Return (S$m) Rcmd 20 21 Equity 20
(%) (%) 21 (x)
Manulife US REIT 0.735 1.00 36% 1,546 BUY 7.9 8.4 0.5 0.9
Prime US REIT 0.820 1.00 22% 1,153 BUY 7.9 8.0 0.5 09
ARA US Hospitality Trust 0.475 0.69 45% 358 BUY - 57 0.5 0.6

Source: DBS Bank

Earnings watch

We think investors will fall back on corporate earnings as
the 4Q results season unfolds amid developing market
uncertainties. COVID-19 beneficiaries such as supermarket
player Sheng Siong and PPE manufacturers Riverstone and
Medtecs should continue to post good earnings as borders
remain close and virus resurgence in many countries
continues to drive demand for PPEs. iFast will ride on the
strong growth in AUA, as well as earnings upside from the
new eMPF project from Hong Kong.

Singapore'’s stronger-than-expected December electronics
exports growth of 13.7% y-o0-y should underpin earnings

expectation of technology stocks. Names such as AEM
should continue to ride on the strength of the
semiconductor sector.

We look at China Aviation Oil (CAO) and HPH Trust to
deliver earnings recovery. CAO's 2H20 earnings is poised
for a strong rebound, led by key associate SPIA as traffic at
Shanghai Pudong International Airport has bounced on
firm domestic air travel.

Overall throughput has picked up firmly since June 2020
and HPH Trust is on track for a strong 2H20. Container
volumes at Yantian port rose by 27% y-o-y in October while
Kwai-Tsing port also posted 3% growth.
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Earnings Watch

EPS DivYield Net Debt P/BV

Growth 21 i 20

PANCD) (%) )

AEM 3.99 5.16 29% BUY 10.6 10.3 9.2 2.5 cash 53
China Aviation Oil 1.13 1.38 22% BUY 9.2 9.9 45.0 33 cash 0.8
HPH Trust (US$) 0.205 0.27 32% BUY 26.6 252 5.7 6.3 04 0.5
Medtecs 1.04 1.30 25% BUY 55 12.9 -40.0 1.8 cash 23
Riverstone 1.50 1.85 23% BUY 8.1 15.1 48.1 49 cash 6.0
Sheng Siong 1.62 1.90 17% BUY 21.3 20.3 -15.6 33 cash 6.9

Source: DBS Bank

M&A and undervalued stocks

M&A activity is picking up again. With the pandemic still
casting a pall on economic outlook, small-to-mid-sized
businesses with less robust cash positions will struggle as
government support dries up. This presents an additional
M&A angle as weaker companies seek shelter while the
strong hunt for new strategic opportunities.

Our preferred picks on potential M&A activities include
Valuetronics (VALUE SP), China Aviation Oil (CAO SP), Aims
APAC REIT (AAREIT SP), and HPH Trust (HPHT SP).

Valuetronics (VALUE SP) - Valuetronics has a high net cash
level, accounting for c.69% of its market capitalisation and
offers c.5% FY21F dividend yield. It is currently trading at
C.3.7x FY21F EV/EBITDA, which is at a significant discount to
its peer-average of ¢.11.8x.

M&A theme

12-mth
Target

Target
Return

Mkt Cap
Price (S$m)

(S$)

Rcmd 21

China Aviation Oil (CAO SP) - CAQ is currently trading at
<3x FY21F ex-cash PE, and its share price could re-rate
further if the company is able to make significant earnings-
accretive acquisitions. It has net cash of c.US$400m
(accounting for ¢.50% of its market capitalisation), which it
can use to make earnings-accretive acquisitions. We are
beginning to see domestic travel momentum pick up in
China and believe there is deep value in this stock.

Aims APAC REIT (AAREIT SP) - AAREIT is trading slightly
below its book value (0.95x P/NAV). While it is not cheap
from a M&A point of view, we believe its high-quality assets
(business parks and modern ramp-up facilities) make it an
attractive target.

HPH Trust (HPHT SP) - HPHT could be a privatisation
candidate given that its share price is trading ¢.80% below
its IPO price of US$1.01, its prospects and earnings are
turning more positive, and it has strong shareholders
(Hutchison Port Holdings and Temasek, who own nearly
42%).

GrEoF:AS/th DivYield NetDebt P/BV
/ Equity 20

21 (%) PA (x)

(%)

AIMS APAC REIT 1.290 1.40 8% 912 BUY 14.1 13.8 11.5 6.9 0.6 0.9
China Aviation Oil 1130 1.38 22% 972 BUY 9.2 9.9 45.0 33 cash 0.8
HPH Trust (US$) 0.205 0.27 32% 2,373 BUY 26.6 25.2 57 6.3 0.4 0.5
Valuetronics 0.635 0.53 -16% 276 HOLD 12.3 12.2 -13.5 4.1 cash 1.2

Source: DBS Bank

Page 6



Market Focus
2DBS

Not beginning of the end
Live more, Bank less

DBS Bank 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 + dividends

Completed Date: 1 Feb 2021 15:17:55 (SGT)
Dissemination Date: 2 Feb 2021 08:43:34 (SGT)

Sources for all charts and tables are DBS Bank unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte
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 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:

(@) 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.
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Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

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 commaodity 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
proprietary positions in Hutchison Port Holdings Trust, Prime US REIT, SATS, Sheng Siong Group, Manulife US Real Estate Inv, ARA US
Hospitality Trust, Ascott Residence Trust, CDL Hospitality Trusts, Wilmar International, Thai Beverage Public Company, Singapore
Airlines Limited, recommended in this report as of 31 Dec 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.

3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total issued
share capital in Prime US REIT, Manulife US Real Estate Inv, ARA US Hospitality Trust, recommended in this report as of 31 Dec 2020.

4. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA or their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of
common equity securities of Prime US REIT, Manulife US Real Estate Inv, ARA US Hospitality Trust, as of 31 Dec 2020.

Compensation for investment banking services:

5. 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 Prime US REIT, SATS, Wilmar International, Singapore Airlines Limited, as of 31 Dec
2020.

6. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA, within the next 3 months, will receive or intend to
seek compensation for investment banking services from Singapore Airlines Limited, as of 31 Dec 2020

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (i) 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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7. 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 Prime US REIT, SATS, Wilmar International, Singapore Airlines Limited, in the past 12 months, as of 31 Dec 2020.

8. 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.

Directorship/trustee interests:
9. Euleen Goh Yiu Kiang, a member of DBS Group Holdings Board of Directors, is a Non-Exec Director / Chairman of SATS as of 31 Dec

2020.

10.  Peter Seah Lim Huat, Chairman & Director of DBS Group Holdings, is a Director / Chairman of Singapore Airlines Limited as of 31 Dec

2020.

Disclosure of previous investment recommendation produced:

11.  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.

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 a person(s) who is not licensed by the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities in Hong Kong 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.
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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.

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.

Thailand

This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.

United
Kingdom

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.

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
International
Financial
Centre

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608 - 610, 6
Floor, Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is
regulated by The Dubai Financial Services Authority. This research report is intended only for professional clients
(as defined in the DFSA rulebook) and no other person may act upon it.

United Arab
Emirates

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as
defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for
information purposes only and should not be relied upon or acted on by the recipient or considered as a
solicitation or inducement to buy or sell any financial product. It does not constitute a personal recommendation
or take into account the 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.
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United States

This report was prepared by DBS Bank Ltd. 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

affiliate.

wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its

jurisdictions
jurisdictions.

Other 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
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