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Ready for Ready Meals?

Still a relatively under-developed market segment Analysts
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Coming from a low base and with stepped up efforts to market ready
meals by both the suppliers and convenience stores, we believe there is
much room for growth in this F&B segment. In the medium term,
earnings enhancement for the convenience players would depend on
their product offerings and consumers’ shifting preference for their
potential offerings. Bison remains a BUY with a TP of MYR2.05 (CY17 PER
of 25.0x; regional retailer peer average). SEM remains a HOLD.

Moderate growth so far

According to Euromonitor, Malaysia’s ready meal market grew from
MYR105m in 2010 to MYR125m in 2015, posting a CAGR of 3.6%.
Meanwhile, Thailand’s ready meal market grew at a much faster pace,
with a CAGR of 13% (from THB3,611m in 2010 to THB6,725m in 2015),
driven by (i) shifting consumer habits towards greater convenience and
(ii) the emergence of top convenience players that has increased the
availability of ready meals. This does imply that there is still much room
for the ready meal market to grow domestically, but this has to be driven
by increased offerings by the incumbent and upcoming operators of
convenience stores.

Stepping up efforts

As F&B generally carries better margins relative to other offerings in a
convenience store, a push up the value chain towards F&B will certainly
help with incremental expansion in margins. SEM is now in collaboration
(since Apr 2016) with Brahim’s SATS Food Services (BSFS) on fresh food/
ready meals. BSFS supplies the menu and products to be marketed
through SEM’s outlets while SEM will provide a centralized distribution
centre to handle product delivery. BSFS’s products can now be found in
over 200 of SEM’s stores (mainly in Klang Valley). As for Bison, plans are
underway to construct its food processing and distribution facility and
this is targeted to be completed by FY18.
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Neutral on the convenience retail sector

We maintain our HOLD call on SEM but with a higher TP of MYR1.54
(+16sen), pegged to a higher 27.5x PER CY17 (25x previously) to reflect
the current valuations of its regional convenience store peers. Much of
the positives are reflected in its current share price. We are positive on
Bison. While it is smaller in terms of store count vs. market leader SEM in
Malaysia, we believe that it offers a much stronger growth profile,
coming from a lower base. Bison has also consistently delivered higher
net margins in the past 3 years (3-year average of 6.8% vs. SEM’s 3-year
average of 2.9%) mainly on better cost controls (eg. admin and S&D
expenses) and higher contribution of A&P income as a % of revenue.
Bison remains a BUY with a TP of MYR2.05, pegged to CY17 PER of 25x,
which is about a 10% discount to SEM and its regional convenience store
peers, to reflect its smaller market capitalization.

Sector summary table

Rec Share Px Market Cap Target price PE Div Yield ROE PBV EPS CAGR
CcY16 cy17 CY16 cy17 CY16 CcY17 CcY16 CcY17  CY15-17
(MYR) (MYR m) (MYR) (x) (x) (%) (%) (%) (%) (x) (x) (%)
7-Eleven HOLD 1.73 1,976 1.54 35.2 30.9 1.4 1.6 32.5 31.4 10.8 9.1 10.3
Bison BUY 1.88 583 2.05 28.7 23.0 0.8 0.8 17.5 14.6 3.6 3.6 321
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Ready meal, anyone?

Modest growth over the past few years

According to Euromonitor, Malaysia’s ready meal market grew from MYR105m in

2010 to MYR125m in 2015, posting a CAGR of 3.6% (2010-2015). While stable,
growth is moderate when compared against Thailand’s ready meal market which
grew from THB3,611m to THB6,725m (CAGR of 13%, 2010-2015).

Strong growth witnessed in Thailand is mainly due to changing lifestyles as more
time pressed consumers seek for more convenience. The rise in convenience

stores in Thailand has also increased the availability of ready meals and this in

turn, has benefited sales.

Convenience store in Thailand is the largest distribution channel for ready meals,
accounting for 47% of retail value in 2015 (vs. Malaysia’s 7.3% in 2015).

Ready meal - Malaysia (Retail value and YoY Growth, %)

@ Maybank IB Research

Definition of a Ready meal:

Products that have had recipe “skills” added
to them by the manufacturer, resulting in a
high degree of readiness, completion and
convenience. This includes frozen, dried,
chilled, canned/preserved meals, dinner
mixes, frozen pizza, chilled pizza and
prepared salads.

Source: Euromonitor
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Distribution of Ready Meals by Conveniene Store Format: % Value
2010 2011 2012 2013 2014 2015
Malaysia 7.0 7.3 7.5 7.4 7.4 7.3
Singapore 8.2 8.0 8.0 8.0 8.1 8.1
Thailand 46.5 46.7 46.8 46.9 47.0 47 .1
Source: Euromonitor
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Room to grow

As compared to neighboring countries such as Thailand and Singapore, Malaysians
consume relatively less ready meals at 0.2kg/capita (vs. Thailand’s 0.6kg/capita
and Singapore’s 1.1kg/capita in 2015). On lower consumption of ready meals in
Malaysia, Euromonitor’s findings suggest that it is partly due to the consumer’s
perception in that ready meals contain preservatives and unhealthy ingredients.

Moving forward, with some of the convenience retailers/food suppliers (i)
increasing their food offerings (eg. upping choices and healthier options), (ii) and
stepping up their marketing activities, greater variety and awareness should
provide the impetus to growth.

Ready meal volumes (kg per capita)
2010 2011 2012 2013 2014 2015

Malaysia 0.2 0.2 0.2 0.2 0.2 0.2
Singapore 1.1 1.1 1.1 1.1 1.1 1.1
Thailand 0.3 0.4 0.4 0.5 0.5 0.6

Source: Euromonitor

Enhancing its food supply chain

Convenience Stores: F&B generally carries better margins

F&B typically carries higher margins (>40% GP margin) as compared to other
offerings (eg. tobacco which carries an estimated 10% GP margin; accounts for
35-40% of sales) in a domestic convenience store.

Meanwhile, while there will be a critical need to control wastage, we understand
that fresh food/ready meals which account for estimated 8-10% of sales carry
even higher margins of over 50% GP margin. Therefore, a push up the product
value chain towards higher margin products (eg. fresh food/ready meals) will
certainly help with the incremental expansion of margins in the medium term.

Bison’s retail sales mix (end-FY15)

@ Maybank B Research

Food and beverage (F&B): Snack foods,
confectionaries, beverages, perishables,
ready meals.

Ready meals: Subset of F&B. Frozen,
dried, chilled, canned/preserved meals,
dinner mixes, frozen pizza, chilled pizza and
prepared salads.

Fresh food: Subset of F&B and ready
meals. Ambient and chilled meals, bakery
items.

Source: Euromonitor, Maybank KE, Company

7EM’s retail sales mix (est.)

5.4% 1:6%
10.9% m Tobacco
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Source: Company, Maybank KE
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Increasing availability of ready meals

In the recent years, convenience players such as 7EM and Bison have embarked
on store expansion plans. With the emergence of these top players with store
expansion plans and sharpened focus on the F&B segment, we believe ready
meals will see increasing availability or point of sales through the convenience
channels. In the longer term however, earnings enhancement for the
convenience store players would depend on the type of offerings and the demand
for their potential offerings.

7EM has planned for 600 new store openings from CY14-16E. Beyond 2016,
management does not rule of the possibility of continuing with the expansion of
200 outlets p.a.. 7EM has 2,001 (end-Jun 2016) outlets in Malaysia.

Bison had in FYE10/14 and FYE10/15 opened 31 and 33 stores, respectively.
Looking forward, it targets to open 70 stores p.a. for FY16-18. Bison has 277
(end-Jul 2016) outlets in Malaysia.

QL Resources (Family Mart), a potentially formidable player, has planned for its
first store to be opened by Dec 2016. In the next five years, it targets to open
300 stores in Malaysia and be a food centric chain, with an ambitious target of
deriving more than 50% of its sales mix from F&B in the longer term.

7-11 Malaysia - Collaboration with BSFS

On the collaboration with Brahim’s SATS Food Services (BSFS) (since Apr 2016),
SEM is now marketing BSFS’ fresh food products in over 200 of its stores which
are mainly located in Klang Valley. As a recap, BSFS will supply menu
specifications and products to SEM, while SEM will provide a centralized
distribution centre (CDC) to BSFS to handle products delivery.

Working with a rather sizeable party could benefit SEM in the longer term in
terms of product consistency/quality/choices and cost efficiencies while not
having to move away from its core competence of managing convenience stores.

As a recap, SEM has been working with multiple food suppliers. We understand
one of the suppliers is PK Agro-Industrial Products (M) Sdn Bhd, a food operator
which is part of the Charoen Pokphand Group. It currently supplies ready-to-eat
frozen food to SEM.

7-11 Malaysia: Fresh to go (snapshot on The Sun Daily; 19 Sep 2016)

Fsh+o (A9

A new range of fresh food offerings, that’ll excite your taste buds.

Source: The Sun Daily, Company
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Bison - Food processing and distribution facility

As for Bison, plans are underway to construct its food processing and distribution
facility and this is targeted to be completed by end of FY18. It has in July 2016
acquired a piece of land (MYR6.75m). The freehold land is 60,000 sq ft and is
located just about 500 metres away from its CDC in Rawang, Selangor.

By having a self-managed food processing and distribution facility, Bison views
that (i) it can have better control over the quality and consistency of products,
(ii) achieve lower costs as it builds scale and (iii) lower logistics costs on having
some third party suppliers deliver to its food distribution centre. Upon
completion, Bison’s targeted mix is 40:60, between third party food supply vs. in-
house processing.

Valuations and recommendation

Winner in the works, still unclear for now

All in, we believe that the ready meal/fresh food market segment is relatively
under-developed in Malaysia compared to countries such as Thailand and
Singapore mainly due to both supply and demand issues. While in the medium
term, the food supply chain may be enhanced (on increasing availability),
earnings enhancement for convenience store players would depend on their
product offerings and consumers’ shifting preference for their potential
offerings.

Convenience stores will need to be more innovative in terms of product offerings
to create a differentiating factor between them. As suggested by Euromonitor’s
finding, consumers in Malaysia generally perceive that ready meals contain
unhealthy ingredients and preservatives. In that, convenience store players may
begin to introduce healthier product variants. Players are also expected to come
up with more creative marketing efforts to both educate consumers and drive
sales.

NEUTRAL on the sector

We are NEUTRAL on the convenience retail sector but positive on Bison:

= In the case of SEM, we maintain our earnings forecasts, but with a higher TP
of MYR1.54 (+16sen), pegged to a higher 27.5x PER CY17 (25x previously) to
reflect the current valuations of its regional convenience store peers. Much
of the positives are in the price already at this stage and thus we maintain
our HOLD call.

= Bison currently trades at a PER of 23x CY17. While SEM, its closest
competitor, is larger in terms of store count (2,001 stores as of end-Jun 2016
vs. Bison’s 277 stores as of end-Jul 2016), we believe that Bison offers a
much stronger growth profile, coming from a lower base. We project a 3-
year EPS CAGR of 25%, versus SEM’s 11% 3-year CAGR. We also note that
Bison has consistently delivered higher net margins in the past 3 years (3-
year average of 6.8% vs. SEM’s 3-year average of 2.9%). The higher margins
achieved are mainly due to better cost controls (eg. S&D and admin
expenses) and higher contribution of Advertising and Promotion income as a
% of revenue. Bison remains a BUY with a TP of MYR2.05, pegged to CY17
PER of 25x, which is about a 10% discount to SEM and its regional
convenience store peers, to reflect its smaller market capitalization.

September 29, 2016
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Consumer sector - Peer valuation summary

Company Rec B. Ticker Share Px Mf‘:;'l‘ft -':‘rrif_zt PE Div Yield ROE PBV C%SR
CY16 CY17 CY16 CY17 CY16 CY17 CY16  CY17 CY15-17
(MYR) (MYRm) (MYR) (x) (X) (%) (%) (%) (%) (x) (x) (%)
BAT (M) SELL ROTHMK 50.58 14,442 48.50 21.9  21.5 4.1 44 1009 863 189  18.2  (14.3)
Nestle Msia HOLD NESZMK 79.00 18,526 78.00 27.6  26.7 3.6 3.7 941  96.6  28.4  28.1 8.4
AEON CO SELL AEONMK 291 4,086 2.10 402  33.4 0.9 1.0 5.4 6.3 2.2 21 (4.2)
QLResources ~ HOLD QLGMK  4.44 5541 415 269 242 1.0 1.1 127 127 3.2 2.9 7.3
Heineken Msia ~ BUY HEIMMK 17.74 5359 18.10 20.1  19.8 4.9 5.1 745 687 148 125 85
Carlsberg Msia ~ HOLD CABMK  14.54 4,473 1470 18.7  18.1 5.3 55  68.9  68.6 12.6 122 3.7
MSM Malaysia ~ HOLD MSMMK  4.90 3,445 422  19.4  17.8 3.1 3.4 8.6 9.0 1.6 1.6 (16.2)
7-Eleven HOLD SEMMK 173 1,976 1.54 352 309 1.4 1.6 325 314 108 9.1 10.3

Padini Holdings ~HOLD  PAD MK 2.85 1,875 2.50 13.1 12.4 3.8 3.5 30.3 27.5 3.7 3.1 22.9
Berjaya Food HOLD BFOOD MK  1.87 702 2.00 28.2 22.2 1.9 2.0 6.3 7.7 1.8 1.7 7.7

Oldtown HOLD OTB MK 1.99 898 1.95 16.2 15.3 3.7 3.6 15.2 14.6 2.5 2.3 12.3
Bison HOLD BISONMK 1.88 583 2.05 28.7 23.0 0.8 0.8 17.5 14.6 3.6 3.6 32.1
Simple average 247 22.1 2.9 3.0 38.9 37.0 8.7 8.1 6.5

Source: Maybank KE, Bloomberg  *Closing price on 29 Sep 2016

Regional consumer peer comparison

Company Bloomberg Shr px Mkt cap PER (x) EV/EBITDA (x) Div Yield (%) ROE (%) 3Y EPS* PEG
Code (local) (USD’m) FY16 FY17 FY16 FY17 FY16 FY17 FY16 FY17 CAGR (%) (x)
Convenience stores
CP ALL CPALL TB 61.3 15,887 33.4 28.1 20.1 18.1 1.6 1.9 38.5 38.1 19.5 1.7
President 2912 7T 249.5 8,261 27.3 25.3 14.2 13.1 3.0 3.2 32.8 32.7 10.7 2.6
Tw Familymart 5903 TT 222.0 1,578 33.4 28.8 12.7 11.5 2.4 2.8 29.7 32.2 15.5 2.2
7-11 Malaysia SEM MK 1.7 480 33.3 27.9 13.6 11.8 1.8 2.0 33.4 34.2 14.9 2.2
Bison BISON MK 1.9 142 31.9 24.4 20.7 15.9 0.8 0.9 20.5 18.9 31.0 1.0
Simple average - 31.9 26.9 16.3 14.1 1.9 2.1 31.0 31.2 18.3 1.9
Mkt cap wtd avg 26,471 31.5 27.5 17.8 16.1 2.1 2.3 36.0 35.9 16.5 2.0
Departmental stores / hypermarkets / supermarkets
Dairy Farm DFI SP 7.2 9,668 21.7 19.7 15.8 14.3 3.0 3.4 30.1 28.9 8.2 2.6
Big C BIGC TB 209.0 4,979 22.8 20.2 13.7 12.3 1.4 1.7 15.3 15.5 11.2 2.0
Siam Makro MAKRO TB 32.8 4,539 29.1 25.1 18.3 16.1 2.6 2.9 36.1 38.0 10.6 2.7
Matahari LPPF 1J 19,025.0 4,278 25.4 21.9 18.0 15.8 2.5 3.0 134.6 97.3 16.9 1.5
Robinson RH RRHI PM 77.5 2,219 22.8 20.1 14.5 12.5 0.7 0.8 10.2 10.5 11.2 2.0
Robinson DS ROBINSTB  60.3 1,932 26.3 22.5 13.7 12.2 1.9 2.2 17.4 18.1 16.8 1.6
Sumber Alfaria AMRT 1J 525.0 1,680 34.2 26.1 9.2 8.5 0.7 1.0 13.2 14.0 27.5 1.2
Mitra Adiperkasa MAPI 1J 4,690.0 600 43.9 23.2 9.3 7.8 0.1 0.3 5.9 9.7 128.9 0.3
Ramayana RALS 1J 1,140.0 623 21.2 18.1 11.4 9.9 2.3 2.5 10.5 11.1 12.9 1.6
Simple average - 27.5 21.9 13.8 12.2 1.7 2.0 30.3 27.0 27.1 1.8
Mkt cap wtd avg 30,518 25.0 21.5 15.3 13.7 2.2 2.5 19.6 19.7 14.6 2.1
Blended
Simple average - 29.7 24.4 15.0 13.1 1.8 2.1 30.7 29.1 22.7 1.8
Mkt cap wtd avg 57,017 28.1 24.2 16.4 14.8 2.2 2.4 37.7 34.9 15.4 2.1

Source: Bloomberg, Maybank KE ~3-year EPS CARG from CY15-18 *Closing price on 29 Sep 2016
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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 third-party research report 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 Maybank Kim Eng Securities USA Inc. This report is not
directed at you if it 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.
No0.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission.
Philippines: Maybank ATRKES (Reg. No0.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Maybank Kim Eng Securities JSC (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 29 September 2016, 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 29 September 2016, 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 Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

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.

September 29, 2016 9



Malaysia Consumer

Maybank Investment Bank Berhad
(A Participating Organisation of
Bursa Malaysia Securities Berhad)
33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Maybank ATR Kim Eng Securities Inc.

17/F, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: (63) 2 849 8388
Fax: (63) 2 848 5738

Kevin Foy

Regional Head Sales Trading
kevinfoy@maybank-ke.com.sg
Tel: (65) 6336-5157

US Toll Free: 1-866-406-7447

Malaysia

Rommel Jacob
rommeljacob@maybank-ib.com
Tel: (603) 2717 5152

Indonesia

Harianto Liong
harianto.liong@maybank-ke.co.id
Tel: (62) 21 2557 1177

New York

Andrew Dacey
adacey@maybank-keusa.com
Tel: (212) 688 2956

Vietnam

Tien Nguyen
thuytien.nguyen@maybank-kimeng.com.vn
Tel: (84) 44 555 888 x8079

September 29, 2016

Maybank Kim Eng Securities Pte Ltd
Maybank Kim Eng Research Pte Ltd
50 North Canal Road

Singapore 059304

Tel: (65) 6336 9090

Kim Eng Securities (HK) Ltd
Level 30,

Three Pacific Place,

1 Queen’s Road East,

Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Maybank Kim Eng Securities
(Thailand) Public Company Limited
999/9 The Offices at Central World,
20" - 21% Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

Andrew Lee
andrewlee@kimeng.com.hk
Tel: (852) 2268 0283

US Toll Free: 1 877 837 7635

Thailand

Tanasak Krishnasreni
Tanasak.K@maybank-ke.co.th
Tel: (66)2 658 6820

India

Manish Modi
manish@maybank-ke.co.in
Tel: (91)-22-6623-2601

Philippines

Keith Roy
keith_roy@maybank-atrke.com
Tel: (63) 2 848-5288

Maybank Kim Eng Securities
(London) Ltd

PNB House

77 Queen Victoria Street
London EC4V 4AY, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

PT Maybank Kim Eng Securities
Sentral Senayan ll, 22™ Floor
JL. Asia Afrika No. 8

Gelora Bung Karno, Senayan
Jakarta 10270, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Kim Eng Securities Limited
4A-15+16 Floor Vincom Center Dong
Khoi, 72 Le Thanh Ton St. District 1
Ho Chi Minh City, Vietnam

Tel : (84) 844 555 888
Fax : (84) 8 38 271 030

@ Maybank IB Research

Maybank Kim Eng Securities USA
Inc

777 Third Avenue, 21st Floor
New York, NY 10017, U.S.A.

Tel: (212) 688 8886
Fax: (212) 688 3500

Kim Eng Securities India Pvt Ltd
2nd Floor, The International,

16, Maharishi Karve Road,
Churchgate Station,

Mumbai City - 400 020, India

Tel: (91) 22 6623 2600
Fax: (91) 22 6623 2604

In association with
Anfaal Capital

Villa 47, Tujjar Jeddah

Prince Mohammed bin Abdulaziz
Street P.O. Box 126575

Jeddah 21352

Tel: (966) 2 6068686
Fax: (966) 26068787

www.maybank-ke.com | www.maybank-keresearch.com



	SectorName
	FrontPage
	Title
	Rating
	ToBeSaved02
	ToBeSaved03
	ToBeSaved06
	ToBeSaved07
	ToBeSaved08
	ToBeSaved09
	ToBeSaved04
	ToBeSaved05
	AnalystTitle
	aetbl_1_title
	aemacrotbl_1_L2
	aesubtbl_1
	aetbl_1_data
	aetbl_1_source
	aemacrotbl_8_L1
	aetbl_25_title
	aetbl_25_data
	aetbl_25_source
	DisclaimerPage
	DISC3__Disclosures
	OLE_LINK1
	OLE_LINK7

