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Closing price as of 25 Jun 2025 space, could see a spinoff from parent LHN Group
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Net Pft (Pre Ex.) 397 336 229 368 to c.SGDO0.81/share. The group has announced plans for the spin-off
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EPS Gth (%) 14 63 (1 21 Singapore's fast growing co-living residential lodging segment, with a
EPS Gth Pre Ex (%) 9 (15) (32) 5/ .25% market share, and is expected to grow by another 800 keys
B!LgtSSSE(lDSSC(tSS)CtS) 16573; 1 195 2?3 12192 per year for the next two years. Based on our estimates, Coliwoo
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PE (X) 93 57 6.9 57 P/E multiple, translating to a per share value of c.45 scts - 0.60 Scts,
PE Pre Ex. (X) 6.6 7.8 1.4 7.3 which we believe has yet to be fully priced into the stock. Our fair
P/Cash Flow (X) 4.6 6.3 4.8 94 value for the group, based on FY25F estimates, is SGD0.81/share
EV/EB,'TD,A (X)O 6.2 7 9.0 8.6 based on a 13x P/E on Coliwoo's FY25F earnings and a 10x P/E on its
E/eBto%I\k/ \\jiaellxjje((ﬁ)) %2 ?2 ?g ?? existing business. The proposed spin-off will give Coliwoo the
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ROAE (%) 21.0 277 19.0 20.1 growth in Singapore through its unique model of asset repurposing
and master leases.
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Core foundations built on space optimisation

Business model rooted in space optimisation. LHN Group is a
Singapore-based, SGX-listed real estate management services
group. It carved its niche within the space optimisation business
as a bulk purchaser and sub-lessor in the industrial and
commercial space. The business remains core to LHN Group's
operations, contributing to c.70% of the overall group’s revenue.
Over time, LHN Group expanded opportunistically into facilities
management (in the provision of maintenance services and car
park management services), energy provision, and more recently,
property development. The group finished its first property re-
development project in Tuas by converting an industrial building
into a strata-titled 49-unit food processing building with saleable
area of 112,000 sq. ft. now available for sale.

Foundations for rapid expansion into the co-living arena. With its
roots and specialty in space optimisation and asset repurposing,
LHN ventured into the co-living space in Singapore, notably
climbing up the value chain with the creation of its in-house
brand ‘Coliwoao’. Coliwoo provides furnished hotels, hostels and
serviced apartments targeting an expanded segment, including
young working professionals, foreign students, expats and short-
stay guests.

Growth of Coliwoo: Right business, right time. Coliwoo acquired
its first property in early 2020 and was one of the earliest co-
living operators within the Singapore market. Coliwoo competes
based on the ability to bring across leasing flexibility, price
affordability, and communal living. The brand's expansion
coincides with the pandemic, when Singapore saw lengthy
construction delays in property and a hike in residential rents,
which further flourished demand for its product. Since then,
Coliwoo has expanded to 26 locations across Singapore with

over 2,500 keys and has the largest market share of co-living keys

in Singapore with more than one-fifth of the market.

From humble origins, LHN has grown to add 2500+ keys in
Coliwoo Singapore, 300+ residential keys overseas, manage over
27,000+ car park lots in Singapore, and provide storage solutions
across the island. Singapore is the core revenue region for the
company, contributing 96% of FY24 revenue.

LHN's business split comprises mainly:

1. Space optimisation - c.69% of FY24 revenue

Facilities management - ¢.29% of FY24 revenue

Energy - c.1% of FY24 revenue

Corporate - ¢.1% of FY24 revenue

Others- property development generated its first revenue
stream in TH25

v weN

Revenue breakdown by segment FY24

Energy Corporate
1% 1%
Facilities

Management

29%

Space
Optimisation
69%

Source: Company

LHN Group's four key business segments; ‘Coliwoo’ co-living brand seats within space optimisation segment

Space Optimisation Facilities Management

Commercial spaces for offices,
industrial spaces for self-
storage, climate-controlled
storage and residential co-
living, hostels, hotels and
serviced residences

Providing cleaning and related
integrated facilities services
and management of carpark
lots in Singapore and Hong
Kong

Property Development

Activities such as the
acquisition, development
and/or sale of various types of
properties and property
investment activities

Energy

Sustainable solutions like
electricity retailing business,
provision of EV charging
stations and installation of
solar power systems for
customers and LHN properties

No of Properties (as of Mar 2025)

Space Industrial 7 Work+store concept properties + 7 industrial spaces in Singapore
Optimisation | Commercial 6 properties in Singapore+ 1 office property in Indonesia
Business Residential 26 properties in Singapore + 1 property each in China, Myanmar and Cambodia

Cleaning services to 94 external customer and 27 internal customers

Facilities Management

101 car parks in SG and 1 car parks in HK. Manages 28,000+ carpark lots in total

Property Development 55 Tuas South Avenue 1

9-storey industrial building was converted to multiuser food processing industrial development property in

Energy

~ 9.2 MW Total solar energy capacity
19 EV charging points under management

Source: Company, DBS
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An early entrant in the disruptive co-living segment

Why is co-living disrupting the residential rental market? Co-  Co-living is uniquely position to young working

living is an up-and-coming residential option that competes professionals, expats and foreign students, with various co-
with other traditional landlords (i.e. individual condominium living operators honing it's unique niche within Singapore
units, serviced residences) based on (i) leasing flexibility - as and targeting co-livers with varying rental budgets.

short as three months or lower, depending on asset zoning;

(i) a communal living concept; (iii) a plug-and-play concept Coliwoo has the highest market share of co-living
where rooms are live-in ready; and (iv) service provisions keys in Singapore (1Q23)

such as housekeeping and security features. This all-in

concept appeals to a rising group of travellers (leisure and e g e e o
work) that prefer a “fuss-free” living experience when in e =

Singapore. et

Cove

Dash Living
MYPOSHPAD

Market penetration is estimated at c.10%, growing
exponentially. Within the Singapore residential rental

MetraResidences

market, we estimate that bulk of the residential leasing oy
originates from private condominiums (c. 6,800-7,000 units —
per month), followed by HDB flats (c. 2,700-2,900 units per Hei Homes

Weave Living

month) based on URA data. This is followed by rental units
leased with co-living operators at ¢.800-1,000 units per
month, on an estimated ¢.10,000 co-living beds available in Source: JLL Research, DBS
today's market in Singapore and tight occupancy rate. With

demand for rental driven by pandemic delays in housing

supply, newly introduced additional buyer stamp duties on

foreigners and soaring property prices, residential rental is

an imminent option of living for a good proportion of

Singaporeans and foreigners.

12.5 15.0 175 200

0.0 25 5.0 75 100
% of market share

Competitive landscape of co-living residential segment in Singapore

Notable No. of local ; . Monthly rent / key
Players keys Operating model Target segment Brand niche (SGD)
Coliwoo 5586 Master lease / Mid-income Consistent brand design and asset SGD1,600 -
(LHN grp) ' direct ownership professionals repurposing into co-living SGD3,000+
The Assembly 1500 Master lease / Young professionals, Community-focused, student centric, SGD1,200 -
Place ' leased premises students near tertiary schools SGD2,200 +
Lyf 1200 Direct ownership / Young professionals, Hotel-style rooms with shared lifestyle SGD2,500 -
(Ascott) ' REIT short-stay travellers amenities SGD3,500 +
Subleased Young professionals, Tech-driven global platform, room or SGD1,600 -
Hmlet / H 2
miet / Habyt 0o residential students whole apartment rental SGD3,000+
Subleased Young professionals, - SGD1,400 -
Cove 300 residential - Affordable, plug-and-play living SGD2,000+
Weave Livin 00 Owned subleased Affluent working hoteﬁftmlleugosrir;”vcvii rser;l?sg lfosyle  SGD3000-
& residential professionals, expats Y o Y SGD4,000+
amenities
- Subleased Young professionals, Hotel-style rooms with shared lifestyle SGD1,500 -
Dash Living 100 residential students amenities SGD4,000
' Affluent working Boutique heritage co-living in SGD3,800 -
Figment 25 homes Owned / Leased professionals, expats conservation shophouses SGD5,000+

Source: DBS, companies
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What is Coliwoo’s competitive edge in this space?

Co-living remains a vibrant and expanding niche with a 10%
market penetration, likely to grow as flexible-leasing models
appeal to younger and expatriate segments. Coliwoo has an
early mover advantage into the arena with its current ¢.25%
market share within the co-living space, which is rapidly
expanding.

The Coliwoo product: Convenience, comfort and
community. The Coliwoo product aims to provide a
seamless, fully serviced experience designed for modern
working professionals and students. All Coliwoo units come
fully furnished, with all-inclusive amenities such as utilities,
Wi-Fi, and even cleaning services. Much like a hotel, Coliwoo
also aims to be ‘plug-and-play’, with all necessities for living
and working readily accessible. Coliwoo also provides a
wider range of resident amenities compared to typical co-
living properties, such as a swimming pool, a gym, barbeque
pits, and a co-working lounge. The community element of
the space and organised events at the property appeals to
residents who are new to the city, giving them an
opportunity to connect with a diverse set of people.

Price tag accessible for the masses while remaining central.
In relation to its relative submarkets, Coliwoo aims to be at a
price point that is accessible to the masses and lower than
competing one-bedroom units within the precinct. For
example, Coliwoo's flagship property at Orchard has
monthly rental rates between SGD3,000-3,800 with flexibility
for short and long stays (minimum length of stay for six
days) compared to rent of SGD5,000 in the surrounding
area with minimum lease period of 1-2 years.

Transitioning to an asset-light model. Coliwoo primarily
operates through master lease agreements and
management contracts, rather than owning properties
outright. LHN has been actively exploring asset divestments
to free up capital to expand the Coliwoo brand, as the group
targets to add ¢.800 additional keys per year in 2025F and
2026F.

Recent capital recycling efforts include:

0} Sale of car park at Bukit Timah Shopping Centre
(held under JV) for SGD22mn in July 2024;
subsequently re-invested to purchase Wilmar Place
at 50 Armenian Street to be operated under

Coliwoo (JV),

(ii) Sale of Coliwoo property 115 Geylang Road for
SGD25.8mn

(iii) Proposed divestment of two more freehold

properties at 471 Balestier Road and 404 Pasir
Panjang Road

Development pipeline

Assets Additional keys Est completion
453 Balestier Road 34 3Q25

260 Upper Bukit 62 3Q25
Timah Road

141 Middle Road 212 1Q26

159 Jalan Loyang 350 End FY26/
Besar Early FY27
50 Armenian Street 120 3QFY27
Other Developments

Geylang Building

Redevelopment

Source: Company

Unprecedented scalability rate through master leases and
asset-repurposing. We believe what sets Coliwoo apart from
other co-living operator is its ability to scale at an
unprecedented rate and maintain its lion share of the co-
living market in Singapore. Coliwoo will continue to scale
through master lease agreements, including rental of state
land & property, which leverage on LHN group’s asset-
repurposing and retrofitting abilities. For example, 1A
Lutheran Road asset was repurposed by Coliwoo from a
school compound, former Farrer Primary School. The asset
added c.120 keys to the portfolio. This compares against
other competitors within the co-living space for the likes of
Habyt and Cove living, which sublease residential units from
individual property owners who do not enjoy the same
economies of scale as Coliwoo and face higher non-renewal
risks.

We see ColiwoQ's expansion strategy leveraging strongly on
its asset repurposing DNA, which is core to its industrial and
commercial space optimisation business to set it apart from
key competitors. Going forward, further master lease of SLA
land, and asset use conversion will be key routes of growth
for the Coliwoo brand within Singapore and a capex-heavy
strategy. We see LHN Group's plans around the REIT listing
of its Coliwoo business to be instrumental in unlocking
capital for the business to further catalyst growth in key
count over and beyond what is planned over the next two
years.
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How much is Coliwoo worth per share?

The co-living market in Singapore, as well as global, is
serviced predominantly by private entities and thus there
are no/limited listed peers directly comparable to Coliwoo
in the region. We look at comparable companies within
the wider long-stay lodging industry to find the P/E
commanded by long-stay lodging assets and listed real
estate players that are operating on a REIM (real estate
investment manager) model, a similar operating model
that emphasis operator income on an asset-light model.

Global student accommodation providers: Within long-
stay lodging players, we look at student accommodation
providers, Unite Group and Empiric Student Property, to
share operational similarities with Coliwoo, making them
suitable for benchmarking purposes. Both are publicly
listed in the UK and are among the leading operators of
purpose-built student accommodations. Their business
focus on rental accommodations for young adults closely
mirrors Coliwoo's target market segment of students,
expats, and working professionals.

Both Unite and Empiric generate stable, recurring income
from high-occupancy, fully managed rental properties, and
have demonstrated the ability to scale through both
acquisition and development, similar to Coliwoo’s co-living
assets. The UK higher education sector continues to
attract robust domestic and international student
numbers while there is an under supply for quality
accommodation in prime cities. This supports high
occupancy, rental growth and high P/E multiples for both
companies. Based on Bloomberg data, listed student
accommodation peers United and Empiric are trading at
17.5x P/E on FY26F consensus estimates.

Given similar trading metrics and business segment
drivers, we believe that a 17x P/E forward multiple for the
valuation is fair for co-living asset operators in Singapore.
We warrant a 20-25% trading discount against larger-cap
peers that are used as valuation peers to gauge a P/E
multiple of 13x for LHN's Coliwoo business given its
smaller scale.

Coliwoo’s peers within the UK student accommodation space

Mkt Asset EBITDA | Profit Debt/ Net EV/EBITDA
Cap Debt/

I e Y
—

Unite Group 7,488 9366 10969 @ 8,221 64% 126% 6.0x 0.2x 19.7x | 18.2x 18.4x 17.5x
Empiric Student LSE 1,051 | 1,569 2,09 @ 1,369 52% 41% 8.5x 0.4x 183x = 16.9x 19.2x 17.5x
Property

Average 58% 84% 7.3x 0.3x 19.0x  176x  18.8x 17.5x

Source: Bloomberg, DBS
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In our estimation of Coliwoo's valuation per share per share / 60 Scts per share for Coliwoo based on LHN

contribution to LHN group, we priced in an additional group’s total shares outstanding 418mn as of end-FY24.

1,600 co-living keys to materialise by end-2027 as per

management’s guidance of growing its operational SOTP valuation of c.SGD0.81/share for LHN Group. We

platform by 800 units per annum, averaged across years attributed a simple 10x P/E multiple for LHN Group’s

FY25/26. other business segments, which mirrors mid-cap multiples
listed on SGX, to find that LHN Group's remaining

We estimate Coliwoo's business is worth 45 Scts/share. business is worth c.SGD153-159mn. An SOTP valuation for

Using historical profit before tax margins of 27% the overall group, including growth prospects of Coliwoo,

(excluding property revaluation gains) in FY24 for forward should see a reasonable valuation of SGD0.81-0.97/share

years, and a 13x price-to-earnings multiple, we expect in our view.

Coliwo0o's business to be worth SGD187mn/SGD246mn by
end-FY25/FY26, respectively. This approximates 45 Scts

LHN Group SOTP based on 13x multiple for Coliwoo business

(SGDm) Financial Assumptions Profit After Tax -

Coliwoo FY22 FY23 FY26 FY25 FY26 FY25 FY26 FY25 FY26
Revenue 153 28.3 524 64.0 84.4
No of Keys 1,240 2,064 2,895 3,295 4,095
Occ Rate 98% 95%  97.50% 97.5% 98.5%
Coliwoo PBT 37.0 10.9 345 16.9 223
Coliwoo PAT 14.4 19.0 13x 13x 187 246

LHN Grp (ex-Coliwoo)

PBT 16.0 334 17.0 18.0 18.8
PAT (existing business) 153 16.0 10x 10x 153 159
Company (SGD 340 406
mn)
Per Share (SGD) 0.81 0.97

Source: Company, Bloomberg, DBS
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Notable Co-living property transactions in the past year

Transaction

Year Buyer Seller Property Value (SGD) Type Comments
Coliwoo
(LHN) JV Wilmer and 50 Armenian
with Ching sons Street ) To be repositioned as co-living
2024 Chiat Private (Wilmer 48mn Private property under Coliwoo
Kwong Limited Place)
(Oxley)
PGIM Real
Estate & Singapore Stamford Planned co-living and co-workin
2024 Elevate gap Court (City 132mn Institutional X & &
) Land conversion
Capital Hall)
Group JV
A 154-unit property near the city-
Weave . o , ;
Living and CapitaLand Citadines state’s Bugis area to be reopened
2024 Blackrock Ascott Mount 148mn Institutional  under Weave Suites serviced
v Trust Sophia accommodation brand with both
studio and one-bedroom units.
' Ascott
Capitaland Serviced Located in Funan Mall, lyf Funan
Ascott ) LYF Funan N : , o
2024 ) Residence . 263mn Institutional  Singapore is the largest co-living
Trust's Singapore , .
Global property in South-east Asia
(CLAS) Fund

Source: DBS, various media articles
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Income Statement (SGDmn)

Margins Trend

FY Dec 2020A 2021A 2022A 2023A 2024A
Revenue 134 121 112 93.6 121
Cost of Goods Sold (70.6) (54.4) (52.7) (41.8) (58.8)
Gross Profit 63.6 66.6 59.1 519 62.2
Other Opng (Exp)/Inc (19.5) (20.9) (31.3) (17.7) (20.8)
Operating Profit 441 457 27.8 34.2 14
Other Non Opg (Exp)/Inc 0.0 0.0 0.0 0.0 0.0
Associates &V Inc 0.56 3.67 16.5 1.73 8.94
Net Interest (Exp)/Inc (3.5) (3.5) (3.5) (7.0) (9.4)
Exceptional Gain/(Loss) (11.8) (11.6) 12.3 153 10.5
Pre-tax Profit 29.3 343 53.0 443 514
Tax (4.6) (5.4) (5.5) 4.1) (3.6)
Minority Interest (0.5) (0.8) (1.6) (2.0) (0.6)
Preference Dividend 0.0 0.0 0.0 0.0 0.0
Net Profit 24.2 28.1 459 38.2 473
Net Profit before Except. 36.0 39.7 336 229 36.8
EBITDA 65.5 68.2 64.7 56.0 69.9
Growth

Revenue Gth (%) N/A (9.9) (7.6) (16.2) 29.2
EBITDA Gth (%) nm 4.0 (5.1) (13.4) 24.7
Opg Profit Gth (%) nm 3.6 (39.2) 232 21.0
Net Profit Gth (Pre-ex) (%) nm 10.4 (15.3) (32.0) 61.0
Margins & Ratio

Gross Margins (%) 47 .4 55.0 52.8 554 51.4
Opg Profit Margin (%) 329 37.8 24.8 36.5 34.2
Net Profit Margin (%) 18.0 23.2 41.0 40.8 39.1
ROAE (%) N/A 21.0 27.7 19.0 20.1
ROA (%) N/A 7.7 10.7 7.5 7.6
ROCE (%) N/A 12.0 6.4 6.6 6.6
Div Payout Ratio (%) 13.2 25.7 171 225 26.1
Net Interest Cover (x) 12.5 13.0 8.0 49 4.4

Source: Company, DBS

42.0%

37.0%

32.0%

27.0% -

22.0%

17.0%

T T T T 1
2020A 2021A 2022A 2023A 2024A

-+Operating Margin %  —+Net Income Margin %
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Interim Income Statement (SGDmn)

FY Dec TH1H  2H2022 1H2023 2H2023 1H2024 2H2024

Revenue 59.2 52.6 55.6 38.0 54.6 66.5

Cost of Goods Sold (28.0) (24.8) (22.6) (19.2) (19.8) (39.1)

Gross Profit 31.2 27.8 33.0 189 34.8 27.4

Other Oper. (Exp)/Inc (11.7) (19.6) (6.6) (11.0) (13.9) (6.9)

Operating Profit 19.5 8.27 26.4 7.82 20.9 20.5

Other Non Opg (Exp)/Inc 0.0 0.0 0.0 0.0 0.0 0.0

Associates &JV Inc 9.42 7.05 1.40 0.32 3.77 5.17

Net Interest (Exp)/Inc (1.7) (1.8) (3.6) (3.4) (4.5) (4.9)

Exceptional Gain/(Loss) 8.63 3.63 (3.9) 19.2 (5.0) 15.4

Pre-tax Profit 35.9 171 203 240 153 36.2

Tax (2.0) (3.5) (2.0) (2.0) (2.0) (1.6)

Minority Interest (1.4) (0.3) (1.4) (0.6) (0.3) (0.3)

Net Profit 325 134 16.9 213 13.0 343

Net profit bef Except. 2338 9.79 20.8 2.10 179 189

EBITDA 39.2 25.6 37.6 18.4 3338 36.1

Growth

Revenue Gth (%) nm (11.1) 5.8 (31.6) 434 21.9

EBITDA Gth (%) nm (34.7) 47.0 (51.0) 83.2 6.9

Opg Profit Gth (%) nm (57.6) 2191 (70.4) 167.4 (1.9)

Net Profit Gth (%) nm (58.7) 26.1 25.8 (39.1) 164.5

Margins

Gross Margins (%) 52.8 52.9 59.4 49.6 63.8 41.3

Opg Profit Margins (%) 33.0 15.7 475 20.6 383 30.8

Net Profit Margins (%) 54.9 255 304 56.0 23.8 51.6

Balance Sheet (SGDmn) Asset Breakdown (2022)

FY Dec 2020A 2021A 2022A 2023A 2024A R Net Fi;;dw

ssets - 32.2%

Net Fixed Assets 40.4 54.2 48.2 34.9 31.7

Invts in Associates & JVs 17.4 20.9 36.2 44.2 62.8

Other LT Assets 177 211 285 337 476

Cash & ST Invts 38.5 36.8 39.7 41.6 46.5

Inventory 0.0 0.0 0.0 0.0 0.0

Debtors 43.4 31.8 25.4 129 13.1 Inventory -

Other Current Assets 27.1 32.0 349 83.4 67.1 00%

Total Assets 344 387 469 554 697 l:f:‘:lkugi?:
Assets - 26.6%

ST Debt 439 49.3 49.2 51.0 59.3

Creditor 44.8 35.4 37.1 42.2 329

Other Current Liab 5.46 5.06 4.41 3.68 4.15

LT Debt 122 144 180 229 320

Other LT Liabilities 3.81 4.36 5.66 9.88 233

Shareholder’s Equity 122 146 186 216 254

Minority Interests 1.94 2.56 6.27 1.86 2.86

Total Cap. & Liab. 344 387 469 554 697

Non-Cash Wkg. Capital 20.2 233 18.8 50.3 431

Net Cash/(Debt) (128) (157) (190) (239) (333)

Debtors Turn (avg days) N/A 1133 933 74.6 39.1

Creditors Turn (avg days) N/A 411.0 410.4 667.6 349.0

Asset Turnover (x) NM 0.3 0.3 0.2 0.2

Current Ratio (x) 1.2 1.1 1.1 1.4 13

Quick Ratio (x) 0.9 0.8 0.7 0.6 0.6

Net Debt/Equity (X) 1.0 1.1 1.0 1.1 13

Net Debt/Equity ex Ml (X) 1.0 1.1 1.0 1.1 13

Capex to Debt (%) 135 103 34 6.7 1.3

Source: Company, DBS
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Cash Flow Statement (SGDmn)

Capital Expenditure

FY Dec 2020A 2021A 2022A 2023A 2024A
Pre-Tax Profit 29.3 34.3 53.0 44.3 51.4
Dep. & Amort. 209 18.8 24.7 201 19.5
Tax Paid 0.7) (4.9) (5.2) (4.6) (3.8)
Assoc. & JV Inc/(loss) (0.6) (3.7) (16.5) (1.7) (8.9)
Chg in Wke.Cap. (12.5) 1.35 1.30 12.4 (27.5)
Other Operating CF 12.1 11.0 (16.1) (16.4) (2.3)
Net Operating CF 48.6 56.9 41.2 541 284
Capital Exp.(net) (22.5) (20.0) (7.8) (18.8) (4.9)
Other Invts.(net) 0.0 (42.4) (48.3) (49.5) (117)
Invts in Assoc. & JV 0.0 0.0 0.0 0.0 0.0
Div from Assoc & JV 0.67 0.61 1.23 1.76 2.86
Other Investing CF 11.3 17.7 18.6 53.2 19.2
Net Investing CF (10.5) (44.1) (36.4) (13.3) (99.8)
Div Paid (3.2) (7.2) (7.9) (8.6) (12.4)
Chg in Gross Debt 16.1 34.6 47.0 36.7 113
Capital Issues 0.0 0.0 0.0 0.0 0.0
Other Financing CF (33.1) (42.5) (41.1) (48.0) (44.7)
Net Financing CF (20.2) (15.1) (2.0) (19.8) 56.3
Currency Adjustments 0.0 0.0 0.0 (0.2) 0.1
Chg in Cash 17.8 (2.3) 2.87 20.8 (15.3)
Opg CFPS (S cts) 15.2 13.6 9.76 10.2 134
Free CFPS (S cts) 6.48 9.03 8.17 8.62 5.62

Source: Company, DBS

SGDm
25.0 4

200

15.0 o

100 4

2021A 2022A 2023A 2024A

M Capital Expenditure (-)
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DBS Equity Explorer return ratings reflect return expectations based on an assumed earnings profile and valuation parameters:
1 (>20% potential returns over the next 12 months)

2 (0-20% potential returns over the next 12 months)

3 (negative potential return over the next 12 months)

The risk assessment is qualitative in nature and is rated as either high, low or moderate risk. (see section on risk assessment)

Note that these assessments are based on a preliminary review of factors deemed salient at the time of publication. DBSV does not commit
to ongoing coverage and updated assessments of stocks covered under the Equity Explorer product suite. Such updates will only be made
upon official initiation of regular coverage of the stock.

Completed Date: 25 Jun 2025 20:16:36 (SGT)
Dissemination Date: 25 Jun 2025 20:38:11 (SGT)

Sources for all charts and tables are DBS 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, DBS Vickers Securities (Singapore) Pte 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
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(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.

Any assumptions made in this report that refers to commaodities, 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 May 2025.

Compensation for investment banking services:

2. 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:

3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, 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 on page 1 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, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS") or DBSV
HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946.

DBS Bank Ltd, 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 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 personnel of DBS Bank Ltd, 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 ("DBS HK"), 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 Dennis Lam (Reg No. AH8290) 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.

a
/

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 6878 8888 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.
For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at DBSVTresearch@dbs.com
United This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.
Kingdom
ng This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK"). DBS UK is authorised by
the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation
by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority
are available from us on request.
In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, 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 UK, 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 communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA Rulebook
International Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any person which does
Financial not meet the criteria to be classified as a Professional Client or Market Counterparty under the DFSA rules.
Centre

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the "DIFC")
under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of Companies
under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, PO Box 506538,
DIFC, Dubai, United Arab Emirates.

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number FO00164. For
more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--network/default.page.

Where this communication contains a research report, this research report is prepared by the entity referred to therein,
which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has not been
reviewed or authorised by the DFSA. Such research report is distributed on the express understanding that, whilst the
information contained within is believed to be reliable, the information has not been independently verified by DBS DIFC.

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined
under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under Article
19(2) of the Collective Investment Law (DIFC Law No.2 of 2010).

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in connection
with this investment and it is not subject to any form of regulation or approval by the DFSA. Accordingly, the DFSA has not
approved this communication or any other associated documents in connection with this investment nor taken any steps
to verify the information set out in this communication or any associated documents, and has no responsibility for them.
The DFSA has not assessed the suitability of any investments to which the communication relates and, in respect of any
Islamic investments (or other investments identified to be Shari'a compliant), neither we nor the DFSA has determined
whether they are Shari'a compliant in any way.

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale.
Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the
contents of this document you should consult an authorised financial adviser.
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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 wishes to effect transactions in any securities
referred to herein should contact DBSVUSA directly and not its affiliate.

Other In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified,
jurisdictions | professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.

DBS Regional Research Offices

HONG KONG

DBS Bank (Hong Kong) Ltd
Contact: Dennis Lam

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

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)
Contact: William Simadiputra

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: Andy Sim

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8888

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

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: DBSVTresearch@dbs.com
Company Regn. No 0105539127012
Securities and Exchange Commission, Thailand
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