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Read-throughs from 4Q14

Industry mobile service revenue rose 2.1% qoq in 4Q14, but still fell
1.2% in 2014 for its worst-ever performance. The overall market
remains competitive. DiGi continued to gain revenue market share
slightly from Maxis/Celcom. Across the board, telcos guided cautiously
on 2015 growth and kept capex high for network investments.

We remain Underweight on the
Malaysian telco sector. Despite the
positive GST impact, we see risk of
more intense competition and high
capex in FY15. Valuations are also not
cheap, with Malaysian telcos trading
at an average FYi5 EV/OpFCF of
17.0x vs. 14.3x for ASEAN telcos.
Maintain Hold on Axiata, DiGi and
Maxis, and Reduce on TM. Telkom
Indonesia, Singtel and Thaicom
remain our top ASEAN telco picks.

Mobile revenue pick-up»

Industry mobile service revenue saw a
2.1% qoq (-0.6% yoy) pick-up in 4Q14.
This was driven by the strong 8.4%
qoq (+25.2% yoy) growth in mobile
Internet, positive seasonality and the
Big 3 telcos regaining some market
traction vs. the smaller players.
Mobile Internet formed 31.6% of
mobile service revenue in 4Qi4 vs.
25.1% a year ago, with smartphone
adoption rising 16.1% pts yoy (+4.2%
pts qoq) to 53.2% as at end-2014.

DiGi gains market share®

DiGi continued to gain mobile
revenue market share, albeit at a more
incremental 0.2% pt qoq in 4Qi4.
This came at the expense of Maxis and
Celcom, which both lost 0.1% pt each.
Nevertheless, Maxis gained significant
operational traction in prepaid with
its strongest-ever quarterly net adds,
attributed to the popularity of
#Hotlink and rising traction in
underserved segments. Celcom was
still showing weak subscriber trends
in 4Q14 due to some delays in the
completion of its IT system upgrade
and more work required to regain the

goodwill of dealers after its IT system
was impacted by issues in mid-2014.

Market stayed competitive®
The mobile market stayed competitive
in 4Q14. Industry RPM was steady
qoq/yoy in 4Q14 but Maxis’s effective
tariffs inched down closer to those of
Celcom/DiGi. While partly driven by
seasonality, Maxis also ramped up its
sales & marketing spend significantly
in 4Q14 (+13% qoq) to its highest-ever
levels since 1Qo09. DiGi’s sales &
marketing spend also rose (+5% qoq)
to its highest level since 3Q08. Celcom
launched new prepaid (Internet of
XPax) and postpaid plans (First
Basic/Elite) in 4Q14 and is planning
to launch more new data-led products
at the beginning of 2Q15. DiGi did a
brand refresh exercise (“Lets Inspire”)
in mid-Jan 2015, while U Mobile
launched its new #GetClever plans at
end-Jan 2015.

Cautious 2015 guidance, high
capex®

Telcos were generally quite cautious
with their growth guidance for 2015,
citing competition and macro
uncertainties. As we had highlighted
previously, telcos guided for sustained
high capex going into 2015 due to
3G/4G network investments. In
particular, DiGi maintained its capex
at 2014’s elevated level of RMgoom,
after bringing forward its 4G coverage
target to 50% by end-2015, vs.
end-2017 previously.

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT.
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Figure 1: ASEAN telco and tower valuation comparison

Company Bloomberg  Recom. Price Target Price Mkt Cap Core P/E (x) EV/EBITDA (x) EV/OpFCF (x) 3-year CAGR (%) Dvd Yield (%)
Ticker (local curr)  (local curr) (US$ m) 2015F 2016F 2015F 2016F 2015F 2016F EPS EBITDA 2015F 2016F

Axiata AXATA MK HOLD 7.10 7.00 16,787 26.1 24.0 8.6 8.2 17.9 14.2 1.7) 3.9 3.3 3.8
Maxis MAXS MK HOLD 7.00 6.90 14,472 24.3 22.9 13.6 13.2 17.3 16.3 3.1 0.9 4.8 5.2
DiGi DIGI MK HOLD 6.40 6.20 13,703 22.7 21.4 14.3 13.4 18.1 16.5 11.0 7.2 4.4 4.7
™ T MK REDUCE 7.18 6.30 7,354 26.9 25.7 7.4 7.0 14.7 13.8 (1.3) 4.6 3.3 3.5
MY telcos avg (ex-outliers) 25.0 23.5 11.0 10.4 17.0 15.2 2.8 4.1 3.9 4.3
SingTel ST SP ADD 4.24 4.25 49,598 17.8 16.5 9.9 9.3 17.0 15.7 4.2 3.3 4.2 4.5
Starhub STH SP HOLD 4.28 4.50 5,419 18.3 18.9 9.8 9.7 14.7 14.1 1.1 3.1 4.7 4.7
M1 M1 SP ADD 3.99 3.80 2,734 20.1 19.0 11.1 10.6 15.9 14.5 6.4 55 5.0 5.3
SG telcos avg (ex-outliers) 18.7 18.1 10.3 9.9 15.8 14.8 3.9 4.0 4.6 4.8
TLKM TLKM 1J ADD 2,950 2,950 22,927 17.0 15.5 8.0 7.3 12.5 10.4 8.0 6.6 4.6 5.4
XL EXCL 1J ADD 4,735 5,500 3,116 70.7 22.6 6.6 5.6 17.8 11.1 (0.4) 7.3 0.6 1.8
Indosat ISAT J ADD 4,155 3,800 1,741 176.4 34.1 4.0 3.7 12.4 10.2 nm 2.1 0.3 1.5
Link Net LINK 1J ADD 6,225 6,500 1,460 23.9 19.4 11.9 9.6 28.8 18.7 29.6 27.0 0.0 0.0
Indo telcos avg (ex-outliers) 20.4 22.9 7.6 6.6 14.3 12.6 12.4 10.8 1.4 2.2
AIS ADVANC TB  HOLD 231.00 252.00 21,244 16.9 15.8 10.2 10.2 14.3 13.9 6.6 3.7 6.0 6.3
DTAC DTAC TB HOLD 86.00 99.00 6,299 19.8 15.3 7.1 6.1 13.0 12.2 7.7 8.6 6.5 8.3
True TRUE TB REDUCE 14.40 10.13 10,961 274.3 86.8 17.4 15.3 50.3 25.5 nm 14.6 0.0 0.0
Jasmine JAS TB ADD 8.90 9.50 1,926 13.5 11.8 7.2 6.2 9.4 7.8 21.7 17.7 4.5 5.1
Thaicom THCOM TB ADD 34.75 49.00 1,178 16.4 14.1 6.8 5.7 7.2 6.0 29.3 18.7 3.1 3.5
Intouch INTUCH TB ADD 79.25 86.00 7,860 13.7 13.1 13.0 12.4 13.0 12.4 12.7 12.7 7.2 7.6
Thai telcos avg (ex-outliers) 16.1 14.1 10.3 9.3 11.4 10.5 15.6 12.7 4.5 5.1
Asean Telcos avg (ex-outliers) 23.2 19.4 9.8 9.0 14.3 12.9 9.2 8.7 3.7 4.2
TBIG TBIG I HOLD 9,300 9,500 3,439 28.1 22.4 15.6 13.3 40.9 26.0 40.4 26.9 0.0 0.0
TOWR TOWR 1J ADD 3,800 5,000 2,989 24.2 19.3 11.3 9.4 22.1 16.4 31.8 20.9 0.0 0.0
SUPR SUPR IJ ADD 9,075 13,700 796 18.1 12.8 8.2 7.1 14.9 12.1 35.2 43.2 0.0 0.0

Indo towers avg (ex-outliers) 23.5 18.2 11.7 9.9 26.0 18.1 27.7 31.2 0.0 0.0
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Read-throughs from 4Q14

Mobile revenue pick-up

Revenue growth picked up in 4Q14»

Industry mobile service revenue saw a 2.1% qoq (-0.6% yoy) pick-up in 4Q14.
This was driven by the strong 8.4% qoq (+25.2% yoy) growth in mobile
Internet/broadband (MIBB) and positive seasonality. We also believe the Big 3
telcos regained some market traction vs. the smaller players in the quarter.

Figure 2: Industry mobile service revenue growth picked up in 4Q14
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Figure 3: Strong growth in mobile Internet/broadband revenues in 4Q14

MYR m %

1,800 - r 9.0
1,600 -
1,400 -
1,200 -
1,000 -
800 -
600 -
400 -

200

0 -

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14

mmm \Mobile Internet/BB revenue

Growth qoq

Mobile Internet trends were encouraging »

MIBB formed 31.6% of mobile service revenue in 4Q14 vs. 25.1% a year ago,
with smartphone adoption rising 16.1% pts yoy (+4.2% pts qoq) to 53.2% as at
end-2014. Mobile operators continued to drive penetration higher, especially
among their prepaid subscribers, through device bundles and by leveraging the
increasing affordability of entry-level smartphones.
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Figure 4: MIBB formed 32% of industry service revenue in 4Q14
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Figure 5: Smartphone penetration hit 53% as at end-2014
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DiGi gains market share

DiGi still gaining incremental revenue market share...»

All three incumbents recorded service revenue growth qoq but DiGi grew faster.
As such, DiGi continued to gain mobile revenue market share, albeit at a more
incremental 0.2% pt qoq in 4Q14. This came at the expense of Maxis and
Celcom, which both lost 0.1% pt each. For the former, the previous declining
revenue market share trend appears to have been stemmed, with stabilisation
seen over the last three quarters.
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Figure 6: DiGi still making incremental mobile revenue share gains going into 4Q14
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...but Maxis starting to gain operational traction in prepaid »

Maxis gained significant operational traction in prepaid with its strongest-ever
quarterly net adds, attributed to the popularity of #Hotlink and rising traction
in underserved segments (youth and foreign workers). Celcom was still showing
weak subscriber trends in 4Q14 due to some delays in the completion of its IT
system upgrade and more work required to regain goodwill of dealers, after its
IT system was impacted by issues in mid-2014.

Figure 7: Maxis registered strong subscriber net addition in 4Q14
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Market stayed competitive

Maxis ramped up sales & marketing spend»

The mobile market stayed competitive in 4Q14. Industry RPM was steady
qoq/yoy in 4Q14 but Maxis’s effective tariffs inched down closer to those of
Celcom/DiGi. While partly driven by seasonality, Maxis also ramped up its Sales
& marketing spend significantly in 4Q14 (+13% qoq) to its highest-ever levels
since 1Q09. DiGi’s sales & marketing spend also rose (+5% qoq) to its highest
level since 3Q08.
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Figure 8: Maxis’s RPM is inching down closer to that of DiGi and Celcom
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Figure 9: Maxis and DiGi recorded high sales & marketing spend in 4Q14
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Market activities remain high»

Celcom launched new prepaid (Internet of Xpax, 16 Oct 2014) and postpaid
plans (First Basic/Elite, 24 Dec 2014) in 4Q14 and is planning to launch more
new data-led products at the beginning of 2Q15. DiGi did a brand refresh
exercise (“Lets Inspire”) in mid-Jan 2015, while U Mobile launched its new
#GetClever plans at end-Jan 2015. For the latter, U Mobile highlighted that the
unique selling points are the 50% more data allowance (vs. previous plans), free
bundled minutes and beyond that, 5 sen/30 seconds, which is the lowest
headline call tariff among mobile operators in Malaysia.
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Figure 10: Celcom’s new prepaid plan, Internet of Xpax
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Figure 11: U Mobile’s new #GetClever prepaid and postpaid plans
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Cautious 2015 guidance, high capex

4Q14 results were largely in line®

The 4Q14 results for Malaysian telcos were largely in line with expectations at
the EBITDA level. At the core net profit level, Maxis's results came in below our
FY14 forecast due to higher-than-expected depreciation and taxes, while
Telekom Malaysia's results came in ahead due to lower-than-expected interest
cost, taxes and minority interest charge.
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Figure 12: Malaysian telcos: 4Q14 results were largely in line
Telco FY14 vs CIMB expectations  Key variance
EBITDA Core net profit
Maxis In-line Below Higher-than-expected depreciation and taxes
Axiata Group In-line In-line NA
DiGi In-line In-line NA
™ In-line Ahead Lower-than-expected interest cost, taxes & minority interest

Competitive/macro uncertainties weigh on guidance»

Telcos were generally quite cautious with their revenue growth and EBITDA
margin guidance for 2015, citing competition and macro uncertainties. As we
had highlighted previously, telcos guided for sustained high capex going into
2015 due to 3G/4G network investments. In particular, DiGi maintained its
capex at 2014’s elevated level of RMgoom, after bringing forward its 4G
coverage target to 50% by end-2015, vs. end-2017 previously.

Figure 13: Malaysian telcos: 2015 guidance

Telco 2015 guidance

Revenue growth EBITDA margin Capex
Maxis Low single digit* Slightly lower* RM1.1bn
Axiata Group 4.0% Steady RM4.8bn
DiGi Low- to mid-single digit Steady RM900m
™ 4.0%-4.5% Steady” RM2.3bn

VALUATION AND RECOMMENDATION

Maintain Underweight on Malaysian telco sector»

We remain Underweight on the Malaysian telco sector. Despite the positive GST
impact from April 2015 onwards, we see risk of potentially more intense
competition and sustained high capex in FY15. Valuations are also not cheap,
with Malaysian telcos trading on average at an FY15 EV/OpFCF of 17.0x, vs. the
average of 14.3x for ASEAN telcos. We maintain our Hold calls on Axiata
(AXTIATA MK, TP: RM7.00), DiGi (DIGI MK, TP: RM6.20) and Maxis (MAXIS
MK, TP: RM6.90), and our Reduce call on Telekom Malaysia (T MK, TP:
RM6.30). Telkom Indonesia (TLKM 1J, TP: Rp2,950), Singtel (ST SP, TP:
S$4.25) and Thaicom (THCOM TB, TP: THB49.00) remain our top telco picks
in ASEAN.
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DISCLAIMER #03
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.
By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions
set forth below and agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure
to comply with these limitations may constitute a violation of law. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (i) redistributed
or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB.
Unless otherwise specified, this report is based upon sources which CIMB considers to be reasonable. Such sources will, unless otherwise
specified, for market data, be market data and prices available from the main stock exchange or market where the relevant security is listed, or,
where appropriate, any other market. Information on the accounts and business of company(ies) will generally be based on published
statements of the company(ies), information disseminated by regulatory information services, other publicly available information and information
resulting from our research.
Whilst every effort is made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions
of opinion and other subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the
document in which they are contained and must not be construed as a representation that the matters referred to therein will occur.  Past
performance is not a reliable indicator of future performance. The value of investments may go down as well as up and those investing may,
depending on the investments in question, lose more than the initial investment. No report shall constitute an offer or an invitation by or on behalf
of CIMB or its affiliates to any person to buy or sell any investments.
CIMB, its affiliates and related companies, their directors, associates, connected parties and/or employees may own or have positions in
securities of the company(ies) covered in this research report or any securities related thereto and may from time to time add to or dispose of, or
may be materially interested in, any such securities. Further, CIMB, its affiliates and its related companies do and seek to do business with the
company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting commitment in
securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform
significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such
investment, advisory or other services from any entity mentioned in this report.
CIMB or its affiliates may enter into an agreement with the company(ies) covered in this report relating to the production of research reports.
CIMB may disclose the contents of this report to the company(ies) covered by it and may have amended the contents of this report following
such disclosure.
The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or
her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and
autonomously. No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific
recommendations(s) or view(s) in this report. CIMB prohibits the analyst(s) who prepared this research report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular
company. Information barriers and other arrangements may be established where necessary to prevent conflicts of interests arising.
However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their duties or
the performance of his/their recommendations and the research personnel involved in the preparation of this report may also participate in the
solicitation of the businesses as described above. In reviewing this research report, an investor should be aware that any or all of the foregoing,
among other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality,
available on request.
Reports relating to a specific geographical area are produced by the corresponding CIMB entity as listed in the table below. The term “CIMB”
shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, or, in
every other case, CIMB Group Holdings Berhad ("CIMBGH") and its affiliates, subsidiaries and related companies.

Country CIMB Entity Regulated by

Australia CIMB Securities (Australia) Limited Australian Securities & Investments Commission

Hong Kong CIMB Securities Limited Securities and Futures Commission Hong Kong

Indonesia PT CIMB Securities Indonesia Financial Services Authority of Indonesia

India CIMB Securities (India) Private Limited Securities and Exchange Board of India (SEBI)

Malaysia CIMB Investment Bank Berhad Securities Commission Malaysia

Singapore CIMB Research Pte. Ltd. Monetary Authority of Singapore

South Korea CIMB Securities Limited, Korea Branch Financial Services Commission and Financial Supervisory Service
Taiwan CIMB Securities Limited, Taiwan Branch Financial Supervisory Commission

Thailand CIMB Securities (Thailand) Co. Ltd. Securities and Exchange Commission Thailand

(i) As of March 2, 2015, CIMB has a proprietary position in the securities (which may include but not limited to shares, warrants, call warrants
and/or any other derivatives) in the following company or companies covered or recommended in this report:

(@) Axiata Group, DiGi.com, Jasmine International, M1 Limited, SingTel, Starhub, Telekom Malaysia, Total Access Communication, True
Corporation

(i) As of March 3, 2015, the analyst(s) who prepared this report, and the associate(s), has / have an interest in the securities (which may
include but not limited to shares, warrants, call warrants and/or any other derivatives) in the following company or companies covered or
recommended in this report:

(@ -
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The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report.
CIMB may or may not issue regular reports on the subject matter of this report at any frequency and may cease to do so or change the
periodicity of reports at any time. CIMB is under no obligation to update this report in the event of a material change to the information
contained in this report.  This report does not purport to contain all the information that a prospective investor may require. CIMB or any of its
affiliates does not make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy, completeness, reliability or
fairness of any such information and opinion contained in this report. ~ Neither CIMB nor any of its affiliates nor its related persons shall be liable
in any manner whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and
damages) of any reliance thereon or usage thereof.

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CIMB and its affiliates’
clients generally and does not have regard to the specific investment objectives, financial situation and the particular needs of any specific
person who may receive this report. The information and opinions in this report are not and should not be construed or considered as an offer,
recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments thereof.

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business,
financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this research report.
The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors.

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CIMB Securities (Australia) Limited (‘CSAL”)
(ABN 84 002 768 701, AFS Licence number 240 530). CSAL is a Market Participant of ASX Ltd, a Clearing Participant of ASX Clear Pty Ltd, a
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persons who are “wholesale clients” (within the meaning of the Corporations Act 2001 (Cth)) and is supplied solely for the use of such wholesale
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Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient, our obligations owed to such
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This publication is strictly confidential and is for private circulation only to clients of CHK. This publication is being supplied to you strictly on the
basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any
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directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong).

CIMB Securities Limited does not make a market on the securities mentioned in the report.
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This publication is strictly confidential and is for private circulation only to clients of CIMBI. This publication is being supplied to you strictly on the
basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any
means or (i) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written
consent of CIMBI. Neither this report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens wherever they are
domiciled or to Indonesia residents except in compliance with applicable Indonesian capital market laws and regulations.

Malaysia: This report is issued and distributed by CIMB Investment Bank Berhad (“CIMB”). The views and opinions in this research report are
our own as of the date hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the
Financial Conduct Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. CIMB has no obligation to update
its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMB. This publication is being supplied to you strictly on the




Telco - overall n C I M B

basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any
means or (i) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written
consent of CIMB.

New Zealand: In New Zealand, this report is for distribution only to persons whose principal business is the investment of money or who, in the
course of, and for the purposes of their business, habitually invest money pursuant to Section 3(2)(a)(ii) of the Securities Act 1978.

Singapore: This report is issued and distributed by CIMB Research Pte Ltd (“CIMBR”). Recipients of this report are to contact CIMBR in
Singapore in respect of any matters arising from, or in connection with, this report. The views and opinions in this research report are our own as
of the date hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial
Conduct Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. CIMBR has no obligation to update its
opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only. If the recipient of this research report is not an accredited investor, expert
investor or institutional investor, CIMBR accepts legal responsibility for the contents of the report without any disclaimer limiting or otherwise
curtailing such legal responsibility. This publication is being supplied to you strictly on the basis that it will remain confidential. No part of this
material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (i) redistributed or passed on, directly or
indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBR.

As of March 2, 2015, CIMBR does not have a proprietary position in the recommended securities in this report.

CIMB Securities Singapore Pte Ltd and/or CIMB Bank does not make a market on the securities mentioned in the report.

South Korea: This report is issued and distributed in South Korea by CIMB Securities Limited, Korea Branch ("CIMB Korea") which is licensed
as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea.

The views and opinions in this research report are our own as of the date hereof and are subject to change, and this report shall not be
considered as an offer to subscribe to, or used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution
of financial investment instruments and it is not intended as a solicitation for the purchase of any financial investment instrument.

This publication is strictly confidential and is for private circulation only, and no part of this material may be (i) copied, photocopied, duplicated,
stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for
any purpose without the prior written consent of CIMB Korea.

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The
distribution of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments
described herein and may not be forwarded to the public in Sweden.

Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have
not been and will not be registered with the Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and
regulations and may not be offered or sold within the Republic of China through a public offering or in circumstances which constitutes an offer or
a placement within the meaning of the Securities and Exchange Law of the Republic of China that requires a registration or approval of the
Financial Supervisory Commission of the Republic of China.

Thailand: This report is issued and distributed by CIMB Securities (Thailand) Company Limited (CIMBS). The views and opinions in this
research report are our own as of the date hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or
the rules of the Financial Conduct Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. CIMBS has no
obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMBS. This publication is being supplied to you strictly on the
basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any
means or (i) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written
consent of CIMBS.

CIMB Securities (Thailand) Co., Ltd. may act or acts as Market Maker and issuer including offering of Derivative Warrants Underlying securities
of the following securities. Investors should carefully read and study the details of the derivative warrants in the prospectus before making
investment decisions.

AAV, ADVANC, AIT, AMATA, ANAN, AOT, AP, ASP, BANPU, BAY, BBL, BCH, BCP, BEC, BECL, BGH, BH, BIGC, BJC, BJCHI, BLAND, BMCL,
BTS, CENTEL, CK, CPALL, CPF, CPN, DELTA, DEMCO, DTAC, EARTH, EGCO, ERW, GFPT, GLOBAL, GLOW, GUNKUL, HANA, HEMRAJ,
HMPRO, ICHI, IFEC, INTUCH, IRPC, ITD, IVL, JAS, KBANK, KCE, KKP, KTB, KTC, KTIS, LH, LOXLEY, LPN, M, MAJOR, MC, MEGA, MINT,
NOK, PS, PSL, PTG, PTT, PTTEP, PTTGC, QH, RATCH, RML, ROBINS, SAMART, SAWAD, SCB, SCC, SCCC, SF, SGP, SIM, SIRI, SPALI,
SPCG, SRICHA, STA, STEC, STPI, SVI, TCAP, THAI, THCOM, THREL, TICON, TISCO, TMB, TOP, TPIPL, TTA, TTCL, TTW, TUF, UV, VG,
TRUE.

Corporate Governance Report:

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) regarding corporate governance is made pursuant to the
policy of the Office of the Securities and Exchange Commission. The survey of the 10D 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 result may
be changed after that date. CIMBS does not confirm nor certify the accuracy of such survey result.

Score Range: 90 - 100 80 -89 70-79 Below 70 or No Survey Result
Description: Excellent Very Good Good N/A

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing




Telco - overall n C I M B

authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by,
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report
is being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than
the original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to
lead to the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory
of the United Arab Emirates.

United Kingdom and Europe: In the United Kingdom and European Economic Area, this report is being disseminated by CIMB Securities (UK)
Limited (“CIMB UK”). CIMB UK is authorised and regulated by the Financial Conduct Authority and its registered office is at 27 Knightsbridge,
London, SW1X 7YB. This report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are
persons that are eligible counterparties and professional clients of CIMB UK; (b) have professional experience in matters relating to investments
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”); (c) are
persons falling within Article 49 (2) (a) to (d) (*high net worth companies, unincorporated associations etc”) of the Order; (d) are outside the
United Kingdom; or () are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000) in connection with any investments to which this report relates may otherwise lawfully be
communicated or caused to be communicated (all such persons together being referred to as “relevant persons”).  This report is directed only
at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which this report relates is available only to relevant persons and will be engaged in only with relevant persons.

Only where this report is labelled as non-independent, it does not provide an impartial or objective assessment of the subject matter and does
not constitute independent "investment research" under the applicable rules of the Financial Conduct Authority in the UK.  Consequently, any
such non-independent report will not have been prepared in accordance with legal requirements designed to promote the independence of
investment research and will not subject to any prohibition on dealing ahead of the dissemination of investment research.

United States: This research report is distributed in the United States of America by CIMB Securities (USA) Inc, a U.S.-registered broker-dealer
and a related company of CIMB Research Pte Ltd, CIMB Investment Bank Berhad, PT CIMB Securities Indonesia, CIMB Securities (T hailand)
Co. Ltd, CIMB Securities Limited, CIMB Securities (Australia) Limited, CIMB Securities (India) Private Limited, and is distributed solely to persons
who qualify as "U.S. Institutional Investors" as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication is only
for Institutional Investors whose ordinary business activities involve investing in shares, bonds and associated securities and/or derivative
securities and who have professional experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional
Investor must not rely on this communication. The delivery of this research report to any person in the United States of America is not a
recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed herein. CIMB
Securities (USA) Inc, is a FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order
in any of the above-mentioned securities please contact a registered representative of CIMB Securities (USA) Inc.

CIMB Securities (USA) Inc does not make a market on the securities mentioned in the report.

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

Distribution of stock ratings and investment banking clients for quarter ended on 31 December 2014
1586 companies under coverage for quarter ended on 31 December 2014

Rating Distribution (%) Investment Banking clients (%)
Add 58.4% 6.0%
Hold 29.4% 4.3%
Reduce 12.2% 1.0%

Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (Thai I0D) in 2014.

AAV - Very Good, ADVANC - Very Good, AEONTS - not available, AMATA - Good, ANAN - Very Good, AOT - Very Good, AP - Good, ASK - Very Good,
ASP - Very Good, BANPU - Very Good , BAY - Very Good , BBL - Very Good, BCH — not available, BCP - Excellent, BEAUTY - Good, BEC - Good, BECL —
Very Good, BGH - not available, BH - Good, BIGC - Very Good, BJC - Good, BLA - Very Good, BMCL - Very Good, BTS - Excellent, CCET — Good,
CENTEL - Very Good, CHG - not available, CK - Very Good, CPALL — not available, CPF — Very Good, CPN - Excellent, DELTA - Very Good, DEMCO - Good,
DTAC - Very Good, EA - Good, ECL - not available, EGCO - Excellent, GFPT - Very Good, GLOBAL - Good, GLOW - Good, GRAMMY - Excellent, HANA -
Excellent, HEMRAJ - Very Good, HMPRO - Very Good, ICHI - not available, INTUCH - Excellent, ITD — Good, IVL - Excellent, JAS — not available, JUBILE —
not available, KAMART - not available, KBANK - Excellent, KCE - Very Good, KGI — Good, KKP — Excellent, KTB - Excellent, KTC — Good, LH - Very Good,
LPN - Very Good, M - not available, MAJOR - Good, MAKRO - Good, MBKET - Good, MC — Very Good, MCOT - Very Good, MEGA - Good, MINT -
Excellent, OFM — Very Good, OISHI — Good, PS - Very Good, PSL - Excellent, PTT - Excellent, PTTEP - Excellent, PTTGC - Excellent, QH — Very Good,
RATCH - Very Good, ROBINS - Very Good, RS - Very Good, SAMART - Excellent, SAPPE - not available, SAT — Excellent, SAWAD - not available, SC —
Excellent, SCB - Excellent, SCBLIF — Good, SCC - Very Good, SCCC - Good, SIM - Excellent, SIRI - Good, SPALI - Excellent, STA — Very Good, STEC - Good,
SVI - Very Good, TASCO - Good, TCAP — Very Good, THAI - Very Good, THANI — Very Good, THCOM - Very Good, THRE — not available, THREL — Good,
TICON - Good, TISCO - Excellent, TK — Very Good, TMB - Excellent, TOP - Excellent, TRUE — Very Good, TTW — Very Good, TUF - Good, VGI - Very Good,
WORK - not available.
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CIMB Recommendation Framework

Stock Ratings Definition:
Add The stock’s total return is expected to exceed 10% over the next 12 months.
Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months.
Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months.

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward
net dividend yields of the stock. ~ Stock price targets have an investment horizon of 12 months.

Sector Ratings Definition:
Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation.
Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.
Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation.
Country Ratings Definition:
Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark.
Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.
Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark.

*Prior to December 2013 CIMB recommendation framework for stocks listed on the Singapore Stock Exchange, Bursa Malaysia, Stock Exchange of Thailand,
Jakarta Stock Exchange, Australian Securities Exchange, Taiwan Stock Exchange and National Stock Exchange of India/Bombay Stock Exchange were
based on a stock’s total return relative to the relevant benchmarks total return. Outperform: expected to exceed by 5% or more over the next 12 months.
Neutral: expected to be within +/-5% over the next 12 months. Underperform: expected to be below by 5% or more over the next 12 months. Trading Buy:
expected to exceed by 3% or more over the next 3 months. Trading Sell: expected to be below by 3% or more over the next 3 months. For stocks listed on
Korea Exchange, Hong Kong Stock Exchange and China listings on the Singapore Stock Exchange. Outperform: Expected positive total returns of 10% or
more over the next 12 months. Neutral: Expected total returns of between -10% and +10% over the next 12 months. Underperform: Expected negative total
returns of 10% or more over the next 12 months. Trading Buy: Expected positive total returns of 10% or more over the next 3 months. Trading Sell: Expected
negative total returns of 10% or more over the next 3 months.
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