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Bracing for longer recovery
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e Record high COVID-19 cases to derail recovery momentum
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Prolonged health crisis. Malaysia has continued to report record

high daily COVID-19 cases, exceeding 5k recently despite the Market Key Data

Movement Control Order (MCO) being re-instated since 13 January (%) EPS Gth Div Vield
2021. Itis no secret that the health crisis is straining the healthcare 2019A 8.1) 29
system to breaking point. There could also be more cases involving 2020F (4.6) 23
foreign workers that are yet to be reported as only ¢.15% of the 2021F 27.2 3.8
1.7m foreign workers have done the mandatory COVID-19 screening

since 1 December 2020. Nevertheless, the government has ) PER

reassured the public that it will not implement a total lockdown even 2019A 18.3

under the worst-case scenario. This provides some relief for the 2020F 19.2

economy as most businesses continue to operate during the MCO. 2021F 144

Less political disruption for now. With the state of emergency
potentially lasting until August 2021, the Perikatan Nasional (PN)
government will be able to govern by fiat as Parliament has now
been suspended indefinitely. As the focus remains on the
containment of the pandemic, the much-anticipated economic
recovery may only take place in 2H21 as domestic consumption
could remain disrupted. Meanwhile, the 15" General Election
remains the wild card in 2H21 as political parties may seek different
alliances to ensure victory.

STOCKS
Ample liquidity. Despite the near-term setback, we reiterate our T2
end-2021 KLCl target to 1,770 pegged to 16x CY21 earnings (10-year Price MktCap Target Performance (%)
mean of 12-maonth rolling forward price-to-earnings (PE)). Our RM_ US$m RM_ 3mth 12mth Rating
investment strategy will broadly encompass three key themes,
namely: i) recovery plays to ride on the post-pandemic recovery, ii) KL Kepong 2324 6204 2700 95 05 BUY
yield plays due to widening yield spread, and iii) resilient business \évae?li’garts ;‘gg igég 451'28 20093) (168'93) Egi
models. The flush of liquidity remains supportive of_the market and TIME dotCom 1390 2:079 1600 79 503 BUY
the central bank could further cut the overnight policy rate to a new IIM Corp 150 1345 220 119 (33.3) BUY
low of 1.5% to stimulate the economy if economic conditions remain VS Industry 274 1276 325 171 89.0 BUY
lackluster. Hibiscus 0.54 229 070 163 (41.2) BUY
Sentral REIT 0.93 245 120 186 (6.1) BUY
Selective picks. We continue to favour potential beneficiaries of an Source: AllianceDBS, Bloomberg Finance L.P.
improving economy such as Westports (WPRTS), VS Industry (VSI), KL Closing price as of 29 Jan 2021

Kepong (KLK) and Hibiscus Petroleum (HIBI). Gamuda (GAM) and M
Corp (JM) are the best proxies to play on the revival of infrastructure
projects. We also like companies with resilient business models and

our picks are TIME dotCom (TDC) and Sentral REIT (SENTRAL).
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Short-term setback from COVID-19

While the global equity market had a good rally in January
2021 in anticipation of the mass vaccination to bring the
COVID-19 pandemic under control, Malaysia continues to
witness a strong resurgence of daily infection cases which
have now exceeded 5k. This is despite the MCO which was
re-instated since 13 January 2021 to ban social activities and
gatherings. Nevertheless, this round of MCO has been
much less disruptive compared to the previous one as
many economic sectors are allowed to operate.

We believe the number of daily infections will not go down
sharply in the near term as more testing is being rolled out.
For instance, only c.15% of the entire 1.7m documented
foreign workers have been tested since 1 December 2020
when it was made mandatory for foreign workers to
undertake COVID-19 screening. In addition, mass
vaccination for the public is most likely to only take place
from 2Q21 as the healthcare front-liners will be given
priority.

Therefore, the health crisis which has strained the public
healthcare system to breaking point will continue to be the
key factor undermining the economic recovery. While this
may temporarily affect domestic consumption and
investment, external trade continues to enjoy strong growth
momentum, aided by resilient external demand.

On external trade, Malaysia continues to benefit from the
improved economic outlook in 2H20, which may continue in
2021. In 4Q20, Malaysia’'s exports improved by 5.1% y-0-y
and 4.2% g-o-q which barely showed any signs of the
pandemic-induced slowdown. While there has been a
resurgence of COVID-19 infections in recent months, the
availability of vaccines has largely helped to project
optimism that the worst is over.

We believe exporters will continue to deliver good financial
performance given the strong external demand which could
be reflected in the upcoming quarterly results season,
though it could be partly negated by the weakening US
dollar.

Improving manufacturing PMI
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Malaysia's external trade growth
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M1 and M2 money supply growth
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Meanwhile, there is still ample liquidity in the financial
system as M1 money supply grew 15.7% y-0-y in December
2020. Though this is a slight reduction from the impressive
20% growth in November 2020, it marks eight consecutive
months of double-digit growth of M1 money supply which
will remain supportive of Malaysia’s equity market. Retail
participation in the equity market also remains elevated at

above 35%, which may also help to sustain the equity
market.

Bank Negara Malaysia continues to adopt an
accommodative monetary policy, cutting interest rate four
times in 2020 by a cumulative quantum of 125 bps. Should
economic conditions deteriorate, we believe the central

bank is ready to cut interest rate to a new record low of
1.5%.

Equity market retail participation remains elevated
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On the domestic political front, it is likely to be stable as the
state of emergency could remain in place until August 2021.
This allows the PN government to govern by fiat as
Parliament has been suspended indefinitely. Nevertheless,
the priority of the government will be to combat the COVID-

19 pandemic which has continued to affect the economic
recovery momentum.

There are also chances that the 15" General Election will be
held in 2H21 once the pandemic is under control. There is a
strong likelihood that the PN coalition could remain in

power if the existing political parties within the coalition
remain united.
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Market strategy

Supported by ample liquidity. We maintain our end-2021
KLClI target of 1,770, which is based on 16x CY21 earnings
(10-year mean of 12-month rolling forward PE). We are
currently projecting FBM KLCI earnings to contract by 5% in
2020 before rebounding by 27% in 2021.

FBM KLCI 12-month rolling forward PE
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Selective picks. Despite the short-term setback due to
COVID-19, we remain optimistic of an eventual recovery of
the economy. Therefore, we continue to pivot our strategy
to include more cyclical plays as the economic recovery
gains momentum. We are positive on: a) beneficiaries of
post-pandemic demand recovery in 2021 as health
authorities continue to make progress on vaccine
development, b) proxies of revival of infrastructure projects,
¢) resilient names with strong execution track record.

Beneficiaries of an improving economy are WPRTS, MAHB,
FGV and HIBI. GAM and |JM are the best proxies for revival
of infrastructure projects. We also favour companies with
resilient business models like TDC and attractive yield play
like SENTRAL.

We continue to have Overweight calls on healthcare,
gaming, gloves, construction, plantation and
telecommunication sectors.

Source: AllianceDBS

Sector calls
Sector Rating Top picks
Automotive Neutral BAUTO, UMW
Aviation Underweight MAHB
Banking Neutral HLBK
Building Materials Neutral LMC
Construction Overweight GAM, IJM, SCGB
Consumer Underweight
Gaming Overweight MAG, BST
Glove Neutral TOPG, KRI, HART
Healthcare Overweight IHH, KPJ
Media Underweight ~ ASTRO, MCIL, STAR
QOil & Gas Neutral HIBI, BAB, SDB
Plantation Overweight KLK, TSH, SDPL
Property Neutral ECW, SWB, MKH
REIT Neutral SENTRAL, SREIT
Shipping Neutral WPRTS, MISC
Technology Neutral VSI, INRI
Telecommunication — Overweight TDC, TM, AXIATA
Utilities Neutral YTLP, GMB
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Top picks

KL Kepong
Westports Holdings
Gamuda

Time dotcom

[JM Corp

TSH Resources
Hibiscus Petroleum
Sentral REIT

Call

BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

Target Share

Price
27.00
5.00
4.60
16.00
2.20
1.25
0.70
1.20

Price
23.24
4.30
3.30
13.90
1.50
1.02
0.54
0.93

Market
Cap
25,064
14,663
8,295
8,399
5432
1,408
924
991

30.8x
22.7%
21.5%
22.8%
29.2x
24.9x
32.7%
12.9x

26.9x
20.4x
13.5x
21.4x
20.0x
14.9x

6.4x
12.8x

EPS(S;\?)Wth Dividend Yield

CY20 Cy21 CY20 CY21

24% 12%( 1.6% 1.9%
9% 1% 2.6% 3.7%
(21%)  35%| 1.3% 2.2%
(3%) 12%( 1.8% 1.9%
(26%) 27%| 1.3% 1.5%
118%  48%| 1.0% 1.7%
(45%)  43%| 0.0% 0.0%
12% (4%)[ 8.1%  7.8%

Price/ BVPS

CY20 Cy21
2.3x 2.2x
5.2x 4.8x
1.1x 0.9x
1.9x 2.6x
0.6x 0.6x
1.1x 0.9x
0.7x 0.6x
0.7x 0.7x

ROAE

CY20

8%
23%
5%
12%
2%
4%
7%
6%

Cy21

8%
23%
7%
11%
3%
6%
9%
6%

Based on closing price on 29 jan 2021
Source: Bloomberg, 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 + dividends

Completed Date: 1 Feb 2021 20:54:47 (MYT)
Dissemination Date: 2 Feb 2021 08:12:42 (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, 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
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.
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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 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 do not
have a proprietary position in the securities 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.

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.

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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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.

/

Wong Ming Tek, Executive Director, ADBSR
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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 AllianceDBS Research Sdn Bhd which is regulated by the Securities Commission
Malaysia.

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 (i) 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, 61"
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.

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.
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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,
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Kuala Lumpur, Malaysia.

Tel.. 603 2604 3333

Fax: 603 2604 3921

e-mail: general@alliancedbs.com
Co. Regn No. 198401015984
(128540-V)

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

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