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1Q09: Results above expectation on higher non-recurring fee. Loan
quality deteriorated as expected, but coverage ratio improved.
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Valuation/Recommendation

Maintain BUY with a target price of S$0.23, based on 0.5x P/B.

Profit & Loss

Year to 31 Dec (Rmbm) 2007 2008 2009F 2010F 2011F
Turnover 2,758.1 3,700.9 2,812.2 3,829.9 4,655.2
EBIT 926.6 961.8 314.7 538.5 700.2
Pre-tax Profit 905.1 945.2 303.9 527.1 688.2
Net Profit 905.1 814.5 259.8 450.7 516.2
Balance Sheet
Year to 31 Dec (Rmbm) 2007 2008 2009F 2010F 2011F
Current Assets 1,123.7 1,775.0 1,710.7  2,242.7 2,700.8
Total Assets 2,055.8 3,861.0 4,018.8 45221 4,941.6
Current Liabilities 532.6 427.0 402.0 506.6 500.0
Long-Term Liabilities 0.0 0.0 0.0 0.0 0.0
Shareholder Funds 1,523.2 3,434.0 3,616.9 4,0155 4,441.6
Total Equity & Liabilities 2,055.8 3,861.0 4,018.8 4,522.1 4,941.6
Cash Flow
Year to 31 Dec (Rmbm) 2007 2008 2009F 2010F 2011F
Operating 851.5 847.8 537.1 231.5 949.1
Investing (390.7) (1,198.1) (351.8) (137.6) (143.1)
Financing 147.7 11,0148 (78.0) (32.0) (90.1)
Net Cash In/(Out) Flow 608.6 664.5 107.3 61.9 714.8
Begin Cash & Cash Equiv. 80.5 689.1 1,302.5 1,409.9 1,471.8
End'g Cash & Cash Equiv. 689.1 1,302.5 1,409.9 1,471.8 2,186.6

Thursday, April 30, 2009
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SembCorp Marine

Non-payment risk mitigated by asset value

Terminates PetroRig | contract following non-payment and will proceed to
sell rig. Payment shortfall is sufficient collateralised by asset value.

Corporate Events

SembCorp Marine (SMM) has announced that its wholly-owned subsidiary
Jurong Shipyard has completed the construction of the semi-submersible rig
(semi), PetroRig |I. The rig was ready for delivery to PetroRig I, a wholly-
owned subsidiary of PetroMena ASA, in early Apr 09. However, Jurong
Shipyard has now terminated the rig contract as final payment has not been

Thursday, April 30, 2009

SINGAPORE
SembCorp Marine (SMM SP)

BUY
Current Price: S$2.04
Target Price: S$2.40

made. The shipyard will proceed to sell the rig. PetroRig | is a sixth-  Sector _ ‘ Offshore & Marine
generation ultra-deepwater semi-submersible rig capable of operating in ;‘\_’AZ'W" A4 ey alk (D) LU
. . " . arket Cap (S$m) 4,225.69
3,000-metre water depths, harsh-environment drilling conditions and in most (US$m) 2.780.0
of the world’s known challenging deepwater regions.
Major Shareholders (%)
Stock Impact SembCorp Industries Ltd 61.1%
Related contracts account for a quarter of SMM’s orderbook. SMM has Book NTA per Share (S$) 0.64
five rig contracts (four semis and one jackup) with companies (PetroMena, ROE (%) 28.7
PetroProd and Larsen Oil & Gas) affiliated with the Norwegian Larsen Group.  Net Cash per Share (S$) 0.88
We estimate the five rigs, all handled by Jurong Shipyard, account for a quarter . 5o
of SMM’s S$9.5b orderbook. While newsflow will continue to be negative, the 1Q: May 1H: Aug
non-payment risk in three semis appears to be mitigated, as payment shortfall 3Q: Oct Final: Feb
is sufficiently collateralised by asset value. Jurong Shipyard has already i
collected 50% of the contract values of PetroMena’s three semis — PetroRig I, ~ rice Chart
PetroRig Il and PetroRig Il — and PetroProd’s jack-up. SEMBCORP MARINELTD
(Icy) Sembcorp Marine Ltd / FSSTI INDEX (%
Petromena/Petroprod/Larsen Contracts c00 o
Owners’ % 400 2o
Shipyard Total  Total Payment 100
Rig Owner  Rig Type Rig Name Contract Contract Cost* Charter Delivery Collected 3.00 80
Award (US$m) (US$m) (US$m) 200 60
PetroNena Semi  PetroRig | Aug 05 423 562 700 Apr 09 50 40
PetroMena Semi  PetroRig Il Mar 06 480 557 645 Sep 09 50 100 -
PetroMena Semi  PetroRig Il Jan 07 524 627 942 Jan 10 50 000 o
Larsen O&G Semi LarsenRigl Jun08 640 640 - Apr 11 20 -
PetroProd Jackup t.b.n May 07 442 607 Mid 10 50 0F
* Estimated by Petrodata o
Source: SMM, PetroMina, ODS-Petrodata, UOB Kay Hian APOS O A8 Ot Dee8 P A
. . . . Source: Bloomberg
Non-payment risk mitigated by asset value. We estimate the shipyard
payments outstanding on the three semis at US$211m, US$240m and
US$262m. While there is a payment default on the completed PetroRig |,  Analyst
construction of PetroRig Il and PetroRig Ill is ongoing. As global competitive Nancy Wei
semi utilisation rate remains high at above 90%, values of semis have been g (g5) 6539 8480
maintained despite the current global economic downturn. ODS-Petrodata  nancy.wei@uobkayhian.com
estimates the current market value of a sixth-generation semi at US$650m.
In 1Q09, PetroRig | had a purchase offer of US$450m while PetroRig Ill had
an offer of US$545m. Even allowing for a deep discount, the unpaid amounts
on the three semis are sufficiently collateralised by their asset values.
Net EPS EV/
Year to Turnover EBITDA Profit EPS Growth PE EBITDA DPS Yield
31 Dec (S$m) (S$m) (S$m) (¢) (%) (x) (x) (¢) (%)
2007 4,513.0 421.7 241.0 11.7 0.1 17.4 5.8 8.7 4.3
2008 5,063.9 520.6 429.9 20.8 1.7 9.8 4.7 11.0 54
2009F 5,642.4 603.6 530.0 25.6 22.9 8.0 4.0 13.0 6.4
2010F 4,803.9 456.4 425.0 20.5 (19.8) 9.9 %3 10.5 5.1
2011F 4,754.4 451.7 430.0 20.8 1.2 9.8 54 10.5 4.1

Consensus Net Profit — FY09: S$493.2m
—FY10: S$461.7m
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PetroMena’s semis have secured long-term charter contracts. PetroRig |
has secured a five-year charter contract with Petrobras America for
operations in the Gulf of Mexico, PetroRig Il a five-year charter contract with
Petrobras Brasileiro SA for drilling in offshore Brazil and PetroRig Il a five-
year contract with Pemex for deployment to offshore Mexico. The gross
values of these contracts have been estimated at US$700m, US$645m and
US$942m respectively.

PetroProd’s jack-up is a non-standard jackup as it has both drilling and
production capabilities. We are unable to ascertain its current market value.
Such jackups can drill in water depths of 450-500ft compared with 350-400ft
for standard modern jackups (current value circa US$175m). The semi for
Larsen Oil & Gas is funded by Norwegian Export Credits because the rig is
utilising Norwegian equipment. Jurong Shipyard has collected 20% payment.

Valuation/Recommendation

Concerns will be lifted when rig buyer is confirmed. As Jurong Shipyard
is proceeding to sell PetroRig |, we understand there are already three
potential buyers. We see share price overhang in the short term, but
concerns over SMM will be lifted once the buyer for PetroRig | is confirmed.
Maintain BUY and our target price of S$2.40. Our target price is premised on
a sustainable contract wins level of S$3b p.a. in the longer term, translating
into an annual net profit base of S$225m for SMM. Our sum-of-the-parts
valuation of S$2.45/share factors in SMM’s shipyard valuation at a PE of
15.0x (i.e. pre-offshore oil & gas boom valuation) of a sustainable net profit
base of S$225m.

Profit & Loss

Year to 31 Dec (S$m) 2007 2008 2009F 2010F 2011F
Turnover 4513.0 5,063.9 5,642.4 4,803.9 4,754.4
EBIT 355.3 449.9 528.6 381.4 376.7
Pre-tax Profit 364.7 545.0 661.3 525.4 528.5
Net Profit 241.0 429.9 530.0 425.0 430.0

Balance Sheet

Year to 31 Dec (S$m) 2007 2008 2009F 2010F 2011F
Current Assets 2,846.2 3,435.5 3,774.3 3,620.1 3,743.2
Total Assets 44628 4,611.8 5,0853 5,027.1 5,254.0
Current Liabilities 2,397.4 3,111.6 3,364.4 3,150.7 3,155.5
Long-Term Loans 181.9 20.0 (40.0) (101.9) (163.8)
Shareholders' Funds 1,680.1 11,3180 1,578.7 1,786.2 2,060.0

Total Equity & Liabilities 4,462.8 4,611.7 50853 5,027.1 5,254.0

Cash Flow
Year to 31 Dec (S$m) 2007 2008 2009F  2010F  2011F
Operating 211.7 1,916.9 565.9 362.2 383.9
Investing 182.2  (85.0)  (90.0)  (40.0)  (40.0)
Financing (146.5) (518.4) (321.0) (269.3) (207.9)
Net Cash In/out flow) 2473 1,313.6 154.9 52.9 136.1
Begin Cash & Cash Equiv. 493.2 7405 2,054.0 2,2089 2,261.8
End'g Cash & Cash Equiv. 740.5 2,054.0 2,208.9 2,261.8 2,397.9

Thursday, April 30, 2009
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Total Access Communication
1Q09: Signs of gog improvement

Although 1Q09 performance remained weak yoy, the qogq improvement
means DTAC is moving in the right direction. This warrants our BUY
recommendation with a 21% price upside and cheaper than its peers.

1Q09 Consolidated Results

Consolidated 1Q09 yoy goq Remarks

Year to 31 Dec (Btm) %chg % chg

Sales 16,501 (6.8) 0.7 Lower incoming calls & int. roaming

Gross profit 5,419 (14.4) 6.8 Lower amort. & network operation

EBITDA 4,798 (16.2) 7.8 Declining marketing & admin
expenses

Pre-tax Profit 2,019 (35.7) 175

Tax (521) (27.6) 12.3

Net Profit 1,480 (36.9) 19.0

Net Profit (Ex El) 1,511  (37.9) 20.2

EPS (Bt) 0.62 (37.4) 17.0

Gross margin (%) 32.8

EBITDA margin (%) 29.1

Net margin (%) 9.0

Source: UOB Kay Hian
Results

Results are in line with our forecasts. Total Access Communication’s (DTAC)
1Q09 performance showed an improvement on a qoqg basis. However, it
remained weak on a yoy basis due to the weakening economy. Despite
expanding its subscriber base, 1Q09 service revenue declined yoy as a result
of lower voice usage, declining international roaming revenue and lower
incoming calls. Higher amortisation, rising interconnection charge (IC),
increase in employee-related expenses and investment in computer and
software all contributed to a softer EBITDA margin in 1Q09. However, the
margin improved on a gqog basis as these costs were attended to in 1Q09.
Although 1Q09 net profit declined yoy, it did improved on goq basis. In 1Q09,
DTAC added 263,151 subscribers, bringing its total subscribers to 18.9m.
Most of them are on prepaid while postpaid slipped into negative as the
company is suspending the non-quality customers. Both ARPU and MOU
continued to decline yoy and qoq, but RPM started to stabilise qoqg.

Stock Impact

As DTAC enters the low season in 2Q09, we expect another soft
performance in the quarter. However, the government’s stimulus packages
and the better economy will lift DTAC’s performance in 2H09. Also, the high
growth prospects of value-added services may partly offset the declining
revenue from international roaming services.

Promotions to boost on-net calls may start to bear fruit by then and DTAC'’s
net IC payment may start to decline. Together with several cost control
measures implemented across the board, this will help improve DTAC's
margins in 2H09. We therefore expect DTAC to achieve our forecast EBITDA
margin of 30% in 2009. Hence, we maintain our forecasts.

Thursday, April 30, 2009

THAILAND

Total Access Communication
(DTAC TB)

BUY
Current Price: Bt28.00
Target Price: Bt33.82

Sector Telecom
52-Wk Avg Daily Vol. ('000) 2,904.6
Market Cap (Btb) 66.3
(US$b) 1.9
Major Shareholders (%)
Telenor Asia 34.8
Thai Telco Holdings 29.9
Book NTA per Share (Bt) 25.1
ROE (%) 16.8
Net Debt per Share (Bt) 8.9
Results Due
1Q: May 2Q: Aug
3Q: Nov Final: Feb
Price Chart

TOTALACCESS COMMUNICATION
Total Access Communication/ SET INDEX (%)

(Iley)

5 Volume

Apr-08 Jun-08 Aug-08 Oct-08 Dec-08 Feb-09 Apr-09

Source: Bloomberg

Analyst

Kowit Pongwinyoo
= (662) 659 8304
kowit@uobkayhian.co.th

Net EPS EV/
Year to Turnover EBITDA Profit EPS Growth PE EBITDA DPS Yield
31 Dec (Btm) (Btm) (Btm) (Bt) (%) (x) (x) (Bt) (%)
2007 65,590 19,405 5,841 2.6 22.4 10.8 4.1 0.8 2.7
2008 67,695 20,735 9,329* 3.9 52.4 7.1 3.8 1.5 5.3
2009F 66,761 20,258 6,421 2.7 (31.2) 10.3 3.8 0.8 2.9
2010F 67,816 21,245 7,241 3.1 12.8 9.2 3.2 0.9 3.3
2011F 70,582 22,537 7,768 3.3 7.3 8.5 2.6 1.0 3.5

Consensus Net Profit — FY09: Bt6,694m
—FY10: Bt7,227m

*Including extraordinary gain
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DTAC's catalyst continues to be the new 3G licence on 2.1GHz. We expect
the NTC will be able to issue new 3G licences and arrange auctions in 4Q09

Thursday, April 30, 2009

Quarterly Subscribers

so that 3G investment could start and be ready for service in 2010. If so, R o
DTAC's operating costs should drop substantially as revenue-sharing to the B1 U b
government will be reduced from the current 25% to below 10%. It remains B1 18
to be seen whether the current political tension may derail the auction Bo e
process. BO e

BO 155

Valuation/Recommendation

Despite the weaker earnings yoy, the company is showing signs of goq
improvement, implying that management is attending to the problems, such
as implementing cost-cutting measures. Although it takes time, the company

1Q08 2Q08 3Q08 4Q08  1Q09

I Quarterly —e—Total

Source: DTAC

Quarterly RPM

is moving in the right direction. At the current price, DTAC still offers a 15%
upside to our target price of Bt33.82 based on DCF model at a discount rate o

1.13 1.13
of 10%. Valuation is also attractive as the stock is cheaper or at a par with 112 { M
regional peers’ valuations. With healthy EBITDA and a low debt-to-equity 110
ratio of 0.3x, the company is in a good position to pursue 3G expansion under 122 |
2.1GHz. Maintain BUY. 104 03 10

1.02 A

Profit & Loss 26w {
Year to Dec 31 (Btm) 2007 2008 2009F 2010F  2011F S s 2008 3008 4008 1008
Turnover 65,590 67,695 66,761 67,816 70,582
EBIT 11,580 12,028 10,585 11,079 11,873 Sl DA
Net Profit 5841 9329 6421 7,241 7,768 et) o)
EPS (Bt) 2.6 3.9 2.7 3.1 3.3 136 8
134 6
13.2 4
Balance Sheet o 2
Year to Dec 31 (Btm) 2007 2008  2009F  2010F  2011F e o
Current Assets 13,429 16,603 10,337 12,731 15,582 122 ®)
Total Assets 100,862 104,435 98,052 96,688 95,725 LOVS N O0S S OV N OUS IR 000
Current Liabilities 24,857 27,581 24,811 25,346 21,322 ‘-Service revenue (exc. IC) —s— Growth yoy ‘
Long-Term Loans 23,753 16,975 12,170 4,952 2,415 Source: DTAC
Shareholders’ Funds 51,849 59,450 60,679 65993 71,589
Total Equity & Liabilities 100,862 104,435 98,052 96,688 95,725 IC Position
(Btm) 1Q08 2Q08 3Q08 4Q08 1Q09
ICrec. 3,958 3,886 3,629 3,405 3,266
Cash Flow ICpaid 4016 3,734 3,637 3,645 3,538
Year to Dec 31 (Btm) 2007 2008 2009F 2010F 2011F get 'C_D T(ifé) 152 (8 (240) (272
Operating 19,085 19,675 15,705 17,610 18,645 ource:
Investing (12,332) (11,205) (10,422) (6,137) (6,650) Regional Peer Comparison
Financing (5,292) (4,665) (12,259) (9,106) (9,386) Company EV/EBITDA PE P/B ROE Yield
Net Cash Inflow/(Outflow) 1,461 3,805 (6,976) 2,367 2,609 ) x) ) (%) (%)
Beginning Cash & Cash Equiv. 1,816 3,277 7,082 106 2,473 AlS 48 129 32 247 81
Ending Cash & Cash Equiv. 3,277 7,082 106 2,473 5,081 DTAC 38 103 11 107 29
SHIN 129 87 40 259 125
TRUE 31 na. 05 03 00
Singtel 93 119 19 156 47
StarHub 6.2 10.1 231 266.1 96
MobileOne 5.2 95 56 614 8.6
Digi.Com 78 154 87 562 6.2
Telekom Mal 6.2 229 16 6.0
11.11

China Mobile 44 117 27 245 38
China Unicom 3.0 16.6 1.0 55 2.1
Bakrie 34 111 0.6 56 0.1
Bharti 84 147 36 269 0.6
Far Eas Tone 4.7 11.2 16 142 8.0
Taiwan Mobile 7.4 123 3.7 302 7.7
Globe 3.7 83 20 245 99
KT Freetel 34 101 1.0 107 29
SK Telecom 44 102 11 134 51
Source: Bloomberg and UOB Kay Hian
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Robinson Department Store

Maintain earnings momentum but at a slower pace

ROBINS’ share price rallied over 32% ytd, outperforming the market. There
could be short-term technical correction as 1Q09 performance will be weak.
Maintain BUY.

Corporate Events

Robinson Department Store’s (ROBINS) management expects weak
performance in 1H09 with outlook for the second half still uncertain. During
the Songkran festival in April, ROBINS was hard hit by the red shirt protests,
resulting in the closure of its Ratchada store. This branch is one of its
flagship stores in the Bangkok area. Its other stores, such as Sukhumvit,
Sriracha and Phuket Jungceylon were also hit hard as foreign tourists
account for 40-50% of the traffic at these stores.

Stock Impact
1Q09 results preview:

e We expect ROBINS' total sales to contract by 2.5% yoy, partly because
of the economic slowdown as well as the closure of its Silom branch (in
Jun 08).

e Gross profit margin should remain at about 23% due to efficient cost
control and SG&A expense.

e ROBINS will also post an extra gain of Bt45m from cash pledged at the
Silom branch.

e However, including the additional gain, we expect ROBINS’ earnings to
be flat at Bt 240m in 1Q09.

e Performance of stores in the upcountry area will remain intact with a
strong market share of 73%.

For FY09, management forecasts same-store sales (SSS) growth at 3%.
However, we assume there is no SSS growth considering the faltering
consumer confidence and economic slowdown. The pick-up in the economy
and consumer confidence will stimulate demand and thus ROBINS’ top-line
growth in FY10. The addition of two new stores remain on track this year at
Chonburi (suburban) in May and a second branch in Khonkaen (upcountry) is
expected to be launched in December.

Earnings Revision

We maintain our earnings forecast for 2009 with a contraction of 17.6%.
However, given ROBINS’ strong cash and zero debt, we believe it could
deliver consistent growth.

Thursday, April 30, 2009

THAILAND

Robinson Department Store
(ROBINS TB)

BUY

Current Price: Bt7.85
Target Price: Bt9.84

Sector Commerce
52-Wk Avg Daily Vol. ("000) 770
Market Cap (Btm) 8,718.7
(US$m) 246.6
Major Shareholders (%)
Central Retail Corp Co., Ltd 21
Book NTA per Share (Bt) 5155
ROE (%) 17.3
Net Cash per Share (Bt) 14
Results Due
1Q: May 2Q: Aug
3Q: Nov Final: Feb
Price Chart

ROBINSON DEPARTM ENT STORE PU
Robinson Department Store Pu/ SET INDEX (%)

Volume

LN ® AR O ®

0
Apr-08

Jun-08 Aug-08 Oct-08 Dec-08 Feb-09 Apr-09

Source: Bloomberg

Analyst

Thailand Research Team
= (662) 659-8301
research@uobkayhian.co.th

Net EPS EV/

Year to Turnover EBITDA Profit EPS Growth PE EBITDA DPS Yield
31 Dec (Btm) (Btm) (Btm) (Bt) (%) (x) (x) (Bt) (%)

2007 11,966 1,655 864 0.78 (67.53) 6.12 2.95 0.40 5.09
2008 13,109 1,726 1,020 0.92 17.94 7.22 2.73 0.40 5.09
2009F 13,540 1,727 862 0.78 (15.21) 6.12 2.55 0.31 3.94
2010F 14,053 2,159 1,115 1.00 28.20 7.85 1.91 0.43 5.47
2011F 14,756 2,353 1,194 1.08 8.00 8.48 1.63 0.46 5.86

Consensus Net Profit — FY09: Bt 934m
— FY10: Bt1,117m
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Valuation/Recommendation

Maintain BUY. Given ROBINS is cash rich with zero debt and strong ROE at
15-18%, it looks outstanding in the sector. The stock will not trade at trough
valuation as the company has restructured itself since the crisis. Based on
DCF (COE 15.9%), we value ROBINS at Bt9.84/share. On an EV/EBITDA
basis, it trades at only 3.68x FY09 and 3.19x FY10, 46% and 45% discounts
respectively to regional peers. The stock offers a 25.4% upside to the current
share price.

Profit & Loss

Year to 31 Dec (Btm) 2007 2008 2009F 2010F 2011F
Turnover 11,966 13,109 13,540 14,053 14,756
EBIT 964 1,097 1,000 1,301 1,365
Pre-tax Profit 960 1,097 1,000 1,301 1,365
Net Profit 864 1,020 862 1,115 1,194
EPS (Bt) 0.78 0.92 0.78 1.00 1.08

Balance Sheet

Year to 31 Dec (Btm) 2007 2008 2009F 2010F 2011F
Current Assets 2,814 3,708 3,193 2,987 2,969
Total Assets 9,030 9,666 9,942 10,732 11,338
Current Liabilities 3,262 3,352 3,090 3,256 3,241
Long-Term Liabilities 3,337 3,418 3,154 3,318 3,301
Shareholders' Funds 5,693 6,249 6,788 7,415 8,037
Total Equity & Liabilities 9,030 9,666 9,942 10,732 11,338
Cash Flow
Year to 31 Dec (Btm) 2007 2008 2009F 2010F 2011F
Operating 1,662 1,156 1,322 2,046 2,067
Investing (618) (727) (1,375) (1,705) (1,746)
Financing (469) (452) (444) (422) (444)
Net Cash In/out flow) 575 (24) (498) (81) (123)
Begin Cash & Cash Equiv. 997 1,571 1,547 1,050 968
End’'g Cash & Cash Equiv. 1,571 1,547 1,050 968 845

Thursday, April 30, 2009
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We have based this document on information obtained from sources we believe to be reliable, but we do not make any
representation or warranty nor accept any responsibility or liability as to its accuracy, completeness or correctness.
Expressions of opinion contained herein are those of UOB Kay Hian Research Pte Ltd only and are subject to change
without notice. Any recommendation contained in this document does not have regard to the specific investment
objectives, financial situation and the particular needs of any specific addressee. This document is for the information of
the addressee only and is not to be taken as substitution for the exercise of judgement by the addressee. This document
is not and should not be construed as an offer or a solicitation of an offer to purchase or subscribe or sell any securities.
UOB Kay Hian and its affiliates, their Directors, officers and/or employees may own or have positions in any securities
mentioned herein or any securities related thereto and may from time to time add to or dispose of any such securities.
UOB Kay Hian and its affiliates may act as market maker or have assumed an underwriting position in the securities of
companies discussed herein (or investments related thereto) and may sell them to or buy them from customers on a
principal basis and may also perform or seek to perform investment banking or underwriting services for or relating to
those companies.

UOB Kay Hian (U.K.) Limited, a UOB Kay Hian subsidiary which distributes UOB Kay Hian research for only institutional
clients, is an authorised person in the meaning of the Financial Services and Markets Act 2000 and is regulated by
Financial Services Authority (FSA).

In the United States of America, this research report is being distributed by UOB Kay Hian (U.S.) Inc (“UOBKHUS”)
which accepts responsibility for the contents. UOBKHUS is a broker-dealer registered with the U.S. Securities and
Exchange Commission and is an affiliate company of UOBKH. Any U.S. person receiving this report who wishes to effect
transactions in any securities referred to herein should contact UOBKHUS, not its affiliate. The information herein has
been obtained from, and any opinions herein are based upon sources believed reliable, but we do not represent that it is
accurate or complete and it should not be relied upon as such. All opinions and estimates herein reflect our judgement
on the date of this report and are subject to change without notice. This report is not intended to be an offer, or the
solicitation of any offer, to buy or sell the securities referred to herein. From time to time, the firm preparing this report or
its affiliates or the principals or employees of such firm or its affiliates may have a position in the securities referred to
herein or hold options, warrants or rights with respect thereto or other securities of such issuers and may make a market
or otherwise act as principal In transactions in any of these securities. Any such non-U.S. persons may have purchased
securities referred to herein for their own account in advance of release of this report. Further information on the
securities referred to herein may be obtained from UOBKHUS upon request.

http://research.uobkayhian.com

MICA (P) 167/04/2009
RCB Regn. No. 198700235E
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