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Stock Information

Description: the ninth-higgest private-sector bank in
Vietnam.

Ticker: STBVN
Shares Issued (m): 1,074.0
Market Cap (USD m): 983.0
3-mth Avg Daily Vol. (USD m): 0.8
VN Index: 387.7
Free float (%): 42.9

Major Shareholders:
Eximbank 10.6

Key Indicators
ROE - annualised (%) 145
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Performance:
52-week High/Low VND26,900 / VND13,400

1-mth  3-mth  6-mth 1-yr YTD
Absolute (%) 66 -193 -240 324 219
Relative (%) 54 106 7.9 338 105
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Sacombank (STB)

Still growing, post-takeover

9M profit up 9% YoY. STB’s 9M12 profits grew 9% YoY to VND1,585b.
The recent takeover of the bank by a group of investors led by Eximbank
does not seem to have significantly impacted STB’s operations, despite
several key line-management changes. Even the arrest (and subsequent
release) of STB’s Chairman, Mr. Dang Van Thanh, did not spark
anything near the run-on-the-bank seen at ACB three months ago when
that bank’s founder was arrested. Thanh's arrest did prompt him to
resign from his post as Chairman of the Board, a post that was largely
ceremonial following the EIB led takeover of STB earlier this year.

Net interest income rises 13% YoY. STB’s 9M12 NIl grew 13% YoY
bolstered by (1) a 42bps NIM expansion to 516bps and (2) 8% loan
growth to end customers. Interbank lending, which accounted for less
than 15% of STB's total loan book, shrank by 15% YoY. This suggests
that the plunge in lending volume and interest rates in the interbank
market since the beginning of this year did not have a considerable effect
on the bank’s bottomline.

Non-interest income up 14% YoY. Non-interest income grew 14% in
9M12 with a sixfold increase in FX and gold trading profits offsetting a
writedown in the value of Sacombank’s SBS securities subsidiary and an
18% YoY drop in fee income. The fee income and FX numbers are
somewhat distorted though because banks often use ancillary fees as a
way to trade outside the official FX bands. Also, note that STB cut its
stake in its loss making SBS subsidiary from 100% to 10% since 2010.

Quest for strategic partner. STB has set aside 15% of its outstanding
shares to sell to a foreign strategic partner as the bank has been without
a foreign partner since ANZ sold its 10% stake to Eximbank as part of
the above mentioned takeover. STB’s new chairman recently said that
the bank plans to sell a 15% stake to one of seven shortlisted foreign
strategic partners. The most likely candidate is Japanese.

Maintain HOLD. Although STB’s 9M12 net profit was up 9% YoY, we
expect FY12F earnings to increase 3% because of increased
provisioning. Reported bad debt doubled over last year and is still rising.
The stock currently trades at FY13F PER of 8.6x and P/BV of 1.1x.

STB

FYE Dec (VND b) 2010 2011 2012F 2013F 2014F
Operating Income 5,056 6,755 7,200 7,763 8,431
Pre-provision Profit 2,878 3,166 3,386 3,638 3,888
Profit before Tax 2,560 2,771 2,808 3,010 3,229
Net Profit 1,872 2,066 2,134 2,288 2,454
EPS (VND) 2,434 2,102 1,987 2,130 2,285
EPS growth (%) -7.1 -13.6 -5.5 7.2 7.3
Net DPS (VND) 1,500 0 0 0 0
PER (x) 7.6 8.8 9.3 8.6 8.1
Div Yield (%) 8.2 0.0 0.0 0.0 0.0
P/BV (x) 1.3 1.4 1.2 11 1.0
Book Value (VND) 14,684 13,545 15,178 17,071 19,102
ROAE (%) 15.2 14.5 13.8 13.2 12.6
ROAA (%) 15 1.4 1.4 1.3 1.3

Source: Company, Maybank KE estimates

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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More about STB’s ex- and incumbent chairman. STB’s chairman Mr.
Dang Van Thanh was arrested on Nov 1 on unspecified corruption
charges. He was released the next day after several hours of questioning
but resigned his position as chairman of the bank on Nov 2, 2012.

Mr. Thanh founded STB in 1991 and assumed the Chairman of Board
position in 1995. He presided over a period of tremendous growth until
the hostile takeover of STB in Feb 2012 by a group of Eximbank-led
investors forced him to hand over his effective power to the new CEQ’s
team of executives from Eximbank and unlisted Southern Bank.

The hostile takeover of STB led to a government investigation to uncover
the details of the “behind-the-scenes” investors who participated in the
STB takeover, and other topics. This investigation ran from July to
October 2012, but the results have not been announced yet so it is not
clear what Mr. Thanh was actually arrested for.

The new-elected chairman of STB, Mr. Pham Huu Phu was previously
the vice chairman of STB’s Board of Directors and acted as Eximbank’s
representative since May 2012 when EIB bought its 10% stake in STB.
He has over 20 year experience in the banking and financial industry and
was a standing vice-chairman of the BOD at Eximbank before joining
STB.
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INCOME STATEMENT (VND b)

FYE Dec 2011
Interest income 17,864
Interest expense -12,022
Net interest income 5,842
Non-interest income 913
Total operating income 6,755
Operating expenses -3,589
Operating profit 3,166
Loan loss provisions -395

Other provisions

Pretax profit 2,771
Taxation -775
Minority interest 71
Net profit 2,066
Basic EPS (VND) 2,102
Net DPS (VND) 0
BVPS (VND) 13,545

FINANCIAL RATIOS
FYE Dec 2011

Profitability ratios

Net int. inc./total op. inc 86%
Non-interest inc./total op. inc 14%
Net interest margin 4.8%
Cost-to-income 53%

Liquidity ratios
Net loans/customer deposits 106%
Net loans/total deposit 91%

Capital adequacy ratios
Tier-1 Capital Ratio 11.2%
Risk Weighted Capital Ratio 11.7%

Asset quality ratios
NPL ratio 0.6%
Loan loss coverage 175%

Returns ratios
ROAE 14.5%
ROAA 1.4%

Source: Company, Maybank KE estimates
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BALANCE SHEET (VND b)
FYE Dec

Cash & short-term funds
Central Bank deposits
Deposits & placements with
Dealing securities

Loans and advances
Investment securities

Other long-term investment
Property & equipment
Intangible assets

Other assets

Total assets

Amount due to central bank
Deposits from banks & Fl's
Deposits from customers
Certificate of Deposits
Other liabilities

Total liabilities

Share capital

Reserves

Returned earnings

Total equity

Minority interest

Total equity & liabilities

GROWTH RATES
FYE Dec

Total assets
Shareholders' funds
Loans and advances
Deposits from customers

Interest income
Interest expense
Net interest income
Non-interest income
Operating income
Operating expense
Operating profit
Pre-tax profit

Net profit

2011

11,857
2,807
9,621

349
79,727
24,368

666

2,106
1,600
8,367
141,469

2,130
12,824
75,092
17,617
19,260

126,922

10,740
1,849
1,958

14,547

141,469

2011

-7%

3%
-2%
4%

51%
52%
50%
-22%
34%
65%
10%
8%
10%

Sacombank (STB)

2012E

12,094
3,953
11,065
485
86,733
27,789
905
2,127
2,096
16,483
163,731

2,151
7,694
101,375
15,794
20,417
147,430

10,740
2,015
3,546

16,301

163,731

2012E

16%
1%
9%

35%

-2%
-6%
6%
8%
7%
6%
7%
1%
3%

2013E

13,304
4,379
12,724
557
96,974
30,568
996
2,148
2,746
16,508
180,904

2,172
8,079
113,539
17,373
21,407
162,571

10,740
2,347
5,247

18,334

180,904

2013E

10%

3%
12%
12%

11%
13%
7%
14%
8%
8%
7%
7%
7%

2014E

15,965
4,857
14,633
641
108,420
33,625
1,195
2,169
3,598
14,900
200,001

2,194
8,564
127,164
19,111
22,454
179,486

10,740
2,703
7,073

20,515

200,001

2014E

11%

3%
12%
12%

10%
11%
9%
8%
9%
10%
7%
7%
7%
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[ REGIONAL

ECONOMICS

P K BAsSU

Regional Head, Research & Economics

(65) 6432 1821 pk.basu@maybank-ke.com.sg
WONG Chew Hann, CA

Acting Regional Head of Institutional Research
(603) 2297 8686 wchewh@maybank-ib.com
THAM Mun Hon

Regional Strategist

(852) 2268 0630 thammunhon@kimeng.com.hk
ONG Seng Yeow

Regional Products & Planning

(852) 2268 0644 ongsengyeow@maybank-ke.com.sg

Suhaimi ILIAS
Chief Economist

= Singapore | Malaysia

(603) 2297 8682 suhaimi_ilias@maybank-ib.com

Luz LORENZO
Economist

= Philippines | Indonesia

(63) 2 849 8836 luz_lorenzo@maybank-atrke.com

[ MALAYSIA

| | SINGAPORE

| | THAILAND

WONG Chew Hann, CA Head of Research

(603) 2297 8686 wchewh@maybank-ib.com

= Strategy

= Construction & Infrastructure

Desmond CH'NG, ACA

(603) 2297 8680 desmond.chng@maybank-ib.com
= Banking - Regional

Liaw Thong Jung

(603) 2297 8688 tjliaw@maybank-ib.com

= QOil&Gas
= Automotive
= Shipping

ONG Chee Ting

(603) 2297 8678 ct.ong@maybank-ib.com

= Plantations

Mohshin Aziz

(603) 2297 8692 mohshin.aziz@maybank-ib.com
= Aviation

= Petrochem

= Power

YIN Shao Yang, CPA

(603) 2297 8916 samuel.y@maybank-ib.com
= Gaming — Regional

= Media

= Power

WONG Wei Sum, CFA

(603) 2297 8679 weisum@ maybank-ib.com
= Property & REITs

LEE Yen Ling

(603) 2297 8691 lee.yl@maybank-ib.com

= Building Materials

= Manufacturing

= Technology

LEE Cheng Hooi Head of Retail
chenghooi.lee@maybank-ib.com

= Technicals

[ HONG KONG / CHINA

Edward FUNG Head of Research

(852) 2268 0632 edwardfung@kimeng.com.hk
= Construction

lvan CHEUNG

(852) 2268 0634 ivancheung@kimeng.com.hk
= Property

= Industrial

van LI

(852) 2268 0641 ivanli@kimeng.com.hk

= Banking & Finance

Jacqueline Ko

(852) 2268 0633 jacquelineko@kimeng.com.hk
= Consumer Staples

Andy POON

(852) 2268 0645 andypoon@kimeng.com.hk

= Telecom & equipment

Alex YEUNG

(852) 2268 0636 alexyeung@kimeng.com.hk
= Industrial

Anita HWANG, CFA

(852) 2268 0142 anitahwang@kimeng.com.hk
= Consumer Discretionaries

= Special Situations

| INDIA

Jigar SHAH Head of Research
(91) 22 6623 2601 jigar@kimeng.co.in

= QOil&Gas
= Automobile
= Cement

Anubhav GUPTA

(91) 22 6623 2605 anubhav@kimeng.co.in

= Metal & Mining

= Capital goods

= Property

Ganesh RAM

(91) 226623 2607 ganeshram@kimeng.co.in
= Telecom

= Contractor
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Stephanie WONG Head of Research

(65) 6432 1451 swong@ maybank-ke.com.sg

= Strategy

= Small & Mid Caps

Gregory YAP

(65) 6432 1450 gyap@maybank-ke.com.sg

= Technology & Manufacturing

= Telcos - Regional

Wilson LIEW

(65) 6432 1454 wilsonliew@maybank-ke.com.sg
= Hotel & Resort

= Property & Construction

James KOH

(65) 6432 1431 jameskoh@maybank-ke.com.sg
= Logistics

= Resources

= Consumer

= Small & Mid Caps

YEAK Chee Keong, CFA

(65) 6433 5730 yeakcheekeong@ maybank-ke.com.sg
= Healthcare

= Offshore & Marine

Alison Fok

(65) 6433 5745 alisonfok@maybank-ke.com.sg
= Services

= S-chips

Bernard CHIN

(65) 6433 5726 bernardchin@maybank-ke.com.sg
= Transport (Land, Shipping & Aviation)

ONG Kian Lin

(65) 6432 1470 ongkianlin@maybank-ke.com.sg
= REITs/Property

Wei Bin

(65) 6432 1455 weibin@maybank-ke.com.sg

= S-chips

= Small & Mid Caps

[ INDONESIA

Katarina SETIAWAN Head of Research

(62) 21 2557 1125 ksetiawan@kimeng.co.id
= Consumer

= Strategy

= Telcos

Lucky ARIESANDI, CFA

(62) 21 2557 1127 lariesandi@kimeng.co.id
= Base metals

= Coal

= Oil&Gas

Rahmi MARINA

(62) 21 2557 1128 rmarina@kimeng.co.id

= Banking

= Mutifinance

Pandu ANUGRAH

(62) 21 2557 1137 panugrah@kimeng.co.id
= Auto

= Heavy equipment

= Plantation

= Tollroad

Adi N. WICAKSONO

(62) 21 2557 1130 anwicaksono@kimeng.co.id
= Generalist

Anthony YUNUs

(62) 21 2557 1134 ayunus@kimeng.co.id

= Cement
= Infrastructure
= Property

Arwani PRANADJAYA
(62) 21 2557 1129 apranadjaya@kimeng.co.id
= Technicals

| PHILIPPINES

Luz LORENZO Head of Research

+63 2 849 8836 luz_lorenzo@ maybank-atrke.com

= Strategy

Laura Dy-LIAcCcO

(63) 2 849 8840 laura_dyliacco@maybank-atrke.com
= Utilities

= Conglomerates

= Telcos

Lovell SARREAL

(63) 2 849 8841 lovell_sarreal@maybank-atrke.com
= Consumer

= Media

= Cement

Kenneth NERECINA

(63) 2 849 8839 kenneth_nerecina@maybank-atrke.com
= Conglomerates

= Property

= Ports/ Logistics

Katherine TAN

(63) 2 849 8843 kat_tan@maybank-atrke.com

= Banks

= Construction

Ramon ADVIENTO

(63) 2 849 8842 ramon_adviento@maybank-atrke.com
= Mining

Mayuree CHOWVIKRAN Head of Research
(66) 2658 6300 ext 1440 mayuree.c@maybank-ke.co.th
= Strategy

Maria BRENDA SANCHEZ LAPIZ Co-Head of Research
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399
Maria.L@maybank-ke.co.th

= Consumer/ Big Caps

Andrew STOTZ Strategist
(66) 2658 6300 ext 5091
Andrew@maybank-ke.co.th

Suttatip PEERASUB

(66) 2658 6300 ext 1430 suttatip.p@maybank-ke.co.th

= Media

= Commerce

Sutthichai KUMWORACHAI

(66) 2658 6300 ext 1400 sutthichai.k@maybank-ke.co.th
= Energy

= Petrochem

Termporn TANTIVIVAT

(66) 2658 6300 ext 1520 termporn.t@maybank-ke.co.th
= Property

Woraphon WIROONSRI

(66) 2658 6300 ext 1560 woraphon.w@ maybank-ke.co.th
= Banking & Finance

Jaroonpan WATTANAWONG

(66) 2658 6300 ext 1404 jaroonpan.w@ maybank-ke.co.th
= Transportation

= Small cap.

Suchot THIRAWANNARAT

(66) 2658 6300 ext 1550 suchot.t@maybank-ke.co.th

= Automotive

=  Construction Materials

=  Soft commodity

Pongrat RATANATAVANANANDA

(66) 2658 6300 ext 1398 pongrat.R@maybank-ke.co.th
= Services/ Small Caps

| VIETNAM

Michael KOKALARI, CFA Head of Research

+84 838 38 66 47 michael.kokalari@kimeng.com.vn
= Strategy

Nguyen Thi Ngan Tuyen

+84 844 55 58 88 x 8081 tuyen.nguyen@kimeng.com.vn
= Food and Beverage

= Oiland Gas

Ngo Bich Van

+84 844 55 58 88 x 8084 van.ngo@kimeng.com.vn
= Banking

Nguyen Quang Duy

+84 844 55 58 88 x 8082 duy.nguyenquang@kimeng.com.vn

= Rubber

Dang Thi Kim Thoa

+84 844 55 58 88 x 8083 thoa.dang@kimeng.com.vn

= Consumer

Nguyen Trung Hoa

+84 844 55 58 88 x 8088 hoa.nguyen@kimeng.com.vn
= Steel

= Sugar

= Macro
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that
each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical
ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related information
extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum invested. Past
performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not take into account
the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this
report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank
Investment Bank Berhad, its subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this
report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees
(collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this
report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”,
“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will", “can”, “should”, “could” or “might” occur or be
achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us and are
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. Readers
are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such forward

looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from
time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from
such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related
thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. MKE may, to the extent permitted by law, act upon
or use the information presented herein, or the research or analysis on which they are based, before the material is published. One or more directors, officers
and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.

This report is prepared for the use of MKE's clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in
whole or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the
actions of third parties in this respect.

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. This report is for distribution only under such
circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of
investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on geographical location
of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings
as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities
Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank
KERPL") in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact
Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an accredited investor,
expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the
contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand
and the market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the
perspective of a third party. It is not an evaluation of operation and is not based on inside information.The survey result is as of the date appearing in the
Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. Maybank Kim Eng Securities (Thailand) Public
Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result.

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET.
MBKET accepts no liability whatsoever for the actions of third parties in this respect.

us

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”"), a broker-dealer registered in the US (registered under
Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne
by Maybank KESUSA. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the US. This report is not
directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself
before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant legislation and regulations.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") which is authorized and regulated, by the Financial Services
Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services
and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any responsibility for
its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as constituting legal, accounting
or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.
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DISCLOSURES
Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This material is issued and
distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim Eng
Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: MBKET
(Reg. N0.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange
Commission. Philippines: MATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Kim Eng Vietnam Securities Company (“KEVS”) (License Number: 71/UBCK-GP) is licensed under the State Securities Commission of
Vietnam. Hong Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private
Limited (“KESI”) is a participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange (Reg. No.
INF/INB 011452431) and is regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. No.
INM 000011708) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA — Broker ID 27861. UK: Maybank KESL (Reg No
2377538) is authorized and regulated by the Financial Services Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act
as market maker or may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking
services, advisory and other services for or relating to those companies.

Singapore: As of 14 November 2012, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research
report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the
research report. Therefore, Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected
parties and/or employees may from time to time have interests and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.

As of 14 November 2012, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in
issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment
services in relation to the investment concerned or a related investment and may receive compensation for the services provided from the companies covered in
this report.

OTHERS

Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of
the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of
understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political
factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any
issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product and consult with its own
professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.

Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Total return is expected to be above 15% in the next 12 months
HOLD Total return is expected to be between -15% to +15% in the next 12 months
SELL Total return is expected to be below -15% in the next 12 months

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value
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FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. =Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

PE = Price Eamings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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