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Forecasts and Valuations Dec-16 Dec-17 Dec-18 Dec-19F Dec-20F
Total turnover (THBm) 540 557 738 781 953

Reported net profit (THBm) 24 30 79 56 74

Recurring net profit (THBm) 24 30 79 56 74

Recurring net profit growth (%) 86.5 26.9 164.5 (29.4) 325

EPS (THB) 131 0.42 0.48 0.20 0.27

Recurring EPS (THB) 131 0.42 0.48 0.20 0.27
Book value (THB) 247 0.74 0.67 1.80 1.98

DPS (THB) NM NM NM 0.08 0.11

P/E (x) NM NM NM 20.0 15.1

P/B (x) NM NM NM 222 2.02

Dividend Yield (%) NM NM NM 2.0 2.7

EV/EBITDA (X) NM NM NM 11.3 8.5

Return on equity (%) 53.2 56.3 71.4 111 134
Net debt to equity (%) Cash Cash Cash Cash Cash
Source: Company data, RHB
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IPO Price: NA
Market Cap: THB1,120m
Bloomberg Ticker: APP TB
Securities information
Par value (THB) 0.50
No. of IPO shares (m shares) 80.00
No. of Pre-IPO shares (m shares) 200.00
No. of Post-IPO shares (m shares) 280.00
Post-IPO Registered capital (THBm) 140.00
Post-IPO Paid-up capital (THBm) 140.00
Shareholders : Pre-IPO (%)
Tangadulrat family 100.00
Shareholders : Post-IPO (%)
Tangadulrat family 71.43
Directors and Employees 2.86
IPO 25.71

Dividend policy
At least 40 percent of profit after tax

Lead underwriters
Finansia Syrus Securities

Market
Market for Alternative Investment (mai)

Disclaimer

RHB Securities (Thailand) Pcl may be a co-underwriter for
the offering securities by AppliCAD Pcl (APP TB). Investors
should read the information on the issuer and the securities
offering in the prospectus before making any investment
decision.
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Financial Exhibits

Profit & Loss (THBm) Dec-16 Dec-17 Dec-18 Dec-19F Dec-20F Cash flow (THBm) Dec-16 Dec-17 Dec-18 Dec-19F Dec-20F
Total turnover 540 557 738 781 953 Operating profit 23 31 90 59 84
Total cost (290) (300) (385) (426) (529) Depreciation & amortization 10 10 10 12 15
Gross profit 250 257 354 355 425 Change in working capital 9 4 46 (6) 9
SG&A expenses (226) (227) (264) (295) (340) Other operating cash flow 42 51 109 81 105
Operating profit 23 31 90 59 84 Operating cash flow 51 56 156 74 114
Operating EBITDA 33 41 100 72 100 Interest received 0 0 0 0 0
Depreciation of fixed assets (10) (10) (10) (12) (15) Interest paid 1) 1) 0) 1) 0
Operating EBIT 23 31 90 59 84 Dividend received 0 0 1 2 3
Netincome from investments 0 0 0 0 0 Tax paid @) (10) (21) (14) (19)
Other recurring income 8 10 10 11 8 Cash flow from operations 42 45 136 62 99
Interestincome 0 0 0 0 0 Increase in fixed & financial assets (23) (8) (26) (27) (23)
Interest expense (1) (1) (0) (1) 0 Other investing cash flow 4) 1 5) 0 0
Exchange gains 0 0 0 0 0 Cash flow from investing activities (26) @) (30) 27) (23)
Other non-recurring income 0 0 0 0 0 Dividends paid @ (47) (67) 0 (22)
Pre-tax profit 31 40 100 70 93 Proceeds from issue of shares 0 27 47 337 0
Taxation 7) (10) (21) (14) (19) Increase in debt 10 8) (18) 1) 0
Minority interests 0 0) 0 0 0 Other financing cash flow ) 1) (0) (0) 0
Profit after tax & minorities 24 30 79 56 74 Cash flow from financing activities 1 (28) (39) 336 (22)
Reported net profit 24 30 79 56 74 Cash at beginning of period 23 40 49 115 486
Recurring net profit 24 30 79 56 74 Total cash generated 17 10 67 371 53
Source: Company data, RHB Implied cash at end of period 40 49 115 486 539
Source: Company data, RHB
Key Ratios (THB) Dec-16 Dec-17 Dec-18 Dec-19F Dec-20F
Revenue growth (%) 236 32 325 5.8 221 Balance Sheet (THBm) Dec-16 Dec-17  Dec-18 Dec-19F Dec-20F
Operating profit growth (%) 227.0 325 193.9 (34.0) 419 Total cash and equivalents 40 49 115 486 539
Net profit growth (%) 86.5 269 164.5 (29.4) 325 Inventories 19 43 33 31 36
EPS growth (%) 86.5 (68.3) 15.0 (58.2) 325 Account receivable 84 84 85 115 125
BVPS growth (%) 61.4 (70.0) 9.4) 168.3 10.3 Other current assets 60 68 53 68 77
Operating margin (%) 4.3 5.5 12.2 7.6 8.9 Total current assets 204 245 285 701 778
Net profit margin (%) 4.4 54 10.7 7.2 7.8 Total investments 0 0 0 0 0
Return on assets (%) 8.9 9.8 21.4 7.0 8.3 Tangible fixed assets 55 52 76 90 98
Return on equity (%) 53.2 56.3 71.4 111 134 Total other assets 7 8 9 11 15
Net debt to equity (%) Cash Cash Cash Cash Cash Total non-current assets 61 60 85 101 113
DPS NM NM NM 0.08 0.11 Total assets 265 305 370 802 892
Source: Company data, RHB Short-term debt 12 18 L 0 0
Account payable 42 57 41 90 95
Other current liabilities 139 158 197 175 200
Total current liabilities 193 233 239 264 295
Total long-term debt 15 1 0 0 0
Other liabilities 13 17 20 34 41
Total non-current liabilities 28 18 20 34 41
Total liabilities 221 251 259 298 336
Share capital 9 36 83 140 140
Retained earnings reserve 33 15 27 83 135
Other reserves 0 0 0 280 280
Shareholders' equity 42 51 110 503 555
Minority interests 1 1 0 0 0
Other equity 1 1 1 1 1
Total equity 44 53 111 504 556
Total liabilities & equity 265 305 370 802 892

Source: Company data, RHB
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Based on market price

Company Bloomberg code Trailing P/E Trailing P/B Dividend Yield

Comanche International COMAN TB 15.3 0.9 34
Humanica HUMAN TB 43.2 4.7 1.2
Internet Thailand INET TB 10.2 0.8 4.7
Metro Systems Corporation MSC TB 9.3 1.3 7.5
SVOA SVOA TB 9.0 0.5 2.8
Synex (Thailand) SYNEX TB 8.9 1.9 7.2
Vintcom Technology VCOM TB 11.1 2.2 4.0

Average 15.2 1.7 4.4

Source: RHB
Note: Market prices as at 24 Oct 2019
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ArchiCAD Lilu Software aanuuuaiais 3 4d vh’tvi“msaamLunﬁmmsmr‘nmnﬁu Wade
sansinauawardaansiaya uanand lunsdouwuy 3 4 6 AandwIsazanusaInvinuuy
Aassofouuuulau 2 96 uazawsldalalaedalutd deazdiaandunaulunisvineiud
adauuazdszudanar Waiunlag Graphisoft SE  dszimadeni? uazdaifluransuisusa
fmiunisaanuuuaias 3 d6 AsuWauvmalulad Building Information Modeling (BIM)
wWalduuuraniinasdiuynaa

Software @54 (Add-on) dusunisaanuuusaaiilaunssuuazaisnassie dmsuiy
daanuanuisalunisvinenulyina GstarCAD wuay ArchiCAD enusiaasidaalu Figure 10

Figure 10: Software 1@5ud1usunisaanuuusdaiilaanssuuaznisnagsny

Asdiaunuy 2 6 AsaaARLLANANS

CADProfi MEP Modeler EPTAR

dlwedasfiamwiaiaieluns
aanuuy wiviilu 4 Modules
dsynausia gadaanssy
2035 W7 szuuvia uay
3AINTTULATDINA

Favinanansiiiedasnis
AsIAFAUAUIIU TINAIFNNT
hunuAuATaIRIIFau
Auou

guamwnnfinidaaangs

Thai BIM
AMUAN UFMTINNIT LREATIIANU
daaadalvdudayanisaanuuy

Source: Company
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Software &usunisaanuuutanizni u Add-on Avinouuendaseaonin deanunsa
i dulsainaansiuis GstarCAD wia ArchiCAD anldiiawmunoiusa'lyle saasidan
Add-on lunauilatlu Figure 11

Figure 11: Software 1@3usd11sun15aanlULILRNIENIY
ANSAAAKULINIUSELL
Tuaias

AN5ILATIEYIANN ANSURUISINANS2ADYA

udsus9uavannis

ArchiFM

Artlantis
gumwanilnduiuinsuaridiionw
(Perspective) vi991uaanuuuaIAg, ANWG
maly, sugiizardad, viuaanuuu
irdaodlszdy uasndnsauaidug audonns
ALEua9IU Animation ANsULEUaULLL VR
Panoramas wag VR Objects

CADEWA Prota Primavera . ExtrAXION

fdndenithalvinsg SIS ELE] MIUKY J1GULaA1Tal usmsiamsaiensaly Uszanaimnagsivannuuy
aanuuuvinladedu ian TAs9&sI9a1A5 3 6199 U lddvmruau 9unIuAusTUY BIM 6oue fiags e TaansmiAuen

sasfumalulad BIM AGanTadluns wagusmITNIwenns e’ MTAIUAUIANUNA AT LU AU wagily

AnaLNaiInua atefidsz@ngan Favinnaasidaaisg Wunadanalnsailuwuy
MATFIUNANURE AaeUANUAUNUT URY alnsaisineq Tuarans Aaase dayanduialals

aaunzanlyd uay UIMTAINTINYDY TufImsIaLiudaya \iianTady Work ‘

ATARauINAIAT TAs9ms Useidnsataniings Breakdown Structure tiia

fansamvaclslu ARAAAUNTIVLAUNTTL Analiunau way

A6 JuLaraian1ingg A ldanasineg Tauden Tulé

ANTIRVinAWLETIaUAS

Twinmotion
gumwiadaulmnuuiBaa’ng tae
fhunsaavadpiilsuinanianaazidan
Tmasauann Google Earth ‘l6va1an

V-Ray .
s5wawmnnfinuaseiuaanuuuaiAsig
amauanuazaaluninnuanasy lausad
vinnunuduTdsunsunanlunsssoluea

SketchUp Pro
aanuuu 3 J96 dm*s’uaamwuamﬁmﬂnﬁumu

21A15 Nuszuy Sadvsniudansduaiu 3 4
‘tumsvnmuswnulGoogle Map uag Google
Earth tWadsoununmegficnaasusainanais
faanuuyldneuu Google Earth

Asas v Tea 3 361

ZBrush )
ifutueasmuiia Taafidnwaznsideud
ﬂmﬂﬂmﬁnmsﬂuaia inlianansasse
waundiglnseitAniaNuiaawau S
fdauldlunulueaninaasidangy 1y
91U Animation w3a v2u Compute Graphic
TunWauaseng

Rhinoceros
f59Tuea wiaduou 3 fi6 Susunu
aanuuUKAafuiidaInMsANNiuRTY Taa
fimnuTaaaulunmisssegdnsedsss wia
Free Form vinlvitfnaanuuusunsaaianan
Juaunnmslaadielsiadnda

Source: Company
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Q

Hardware anuilygrunea’langagy

%

w3ENIasminandasaaidiunisaanuuy 3 §6 laun 13asAuw 3 if way tA3asauny 3 16
smﬁaaﬂnmiﬁl,ﬁmmaa Tuil 2559-2561 uay9im 3 thauwsail 2562 1aafisalsgannais

FPmiandadaurisiunisaanuuy 3 Afiisudusialdannaisanauwazaisusnisionue dailu
dasru 20.82% Tuil 59, 17.75% 1uil 60, 30.77% 1uil 61 uag 34.89% 1u 1Q62

139N 3 6

ww3avduw 3 dadlumaluladniswdndusiuainlwadeuaanuuy 3 Adaranszuiunisiduiia
Taalaaldraniimasiunisdruiadiayannivdeuaanuuy 3 dduiatuwidaansaduilu
‘ﬁuﬂ FAILANURY Laﬂmszmu"l,uﬂ'sauaumuﬁumumumaanLLuu"LmamaLauauasa u,muJu 2
nguamsuldluansunssu (Industrial Grade) uardmsuldouiia 'l (General Use) il
uayldanuaINdnduviauna1Iiceil

dusuldluamsaiinssu (Industrial Grade) I¥ndwinalae APP uas APP Indo Lilu
Lﬂsaownwwumiumwa Stratasys mnamgamemnmmunumm fWsaNEa U unf
Anudugdau'laa1iindnsy wiubl uarsIas iauﬁaﬁiammﬂumiwuwumﬂﬂi“mm 1k}
’mmmsamuumﬂmaunmmoamnssumawumuimumfmmu Fetnnrzdnulalu
aaUNTINAY LU enuaud, NsduuazalInd, wA3aa 2 Wi, asuwne, Wuenssu Husu

LA NN Stratasys wiv Lﬂumu

miaowuw 3 4i@ s¥uu FDM WLmnmmuﬂu'Lumﬂmwumm/lam'luﬂawu o fluiadasfinw
mlmamﬂs"mmmaiiuwmamn (Thermo  Plastic) doflunarafniiavaauararoua
mmsammmusﬂnanm‘hﬁ,umm 12 ABS, PLA, PET, Nylon iflusu asguiunisvineiuuas
msaowuwﬂsummuautsumumnmsuaamauwmamn‘mnmmﬂumaommu,mamaanml.ﬂu
WWusaida ‘luLLmsvumLﬂuﬁuqLwamusﬂ'ﬁumumumaua"LWaaammn 34 vjumum"lm"u
dnwaziiluinguderiuuse f-mmmvmmnmuﬂsvmmmmaamsmmumusamawumu Lty
ghatvfiuudmiunrsnasaulsenay, alnsalduda, fusdud1niulneuase, uasaiadia
wwne Husu

130U 3 i szuu Polyjet ‘lmamﬂsvmmsqjumummhmaLma‘lumiwuw ‘immmua"umm
AR TAULEI ns"mumsmmumaomsaowuwﬂswmmua Lsmumﬂmsamseﬂummaanm
udanaugs UV Lwa‘LuLsmuu,‘uamm‘tummsﬂswwumavﬂjumuiﬂLsauq au"LmaJuvjumumum
#2919 ﬁumummuummautaﬂmm mmsawuwmumwmusmsavrmmam"Lm”‘lwuaﬁu 9
Wz wruuRuAfiaNua Baaduaay wiasuidasn1sANEINe N 1y Model Audn
faeing wazus I uiuanssy udu

Figure 12: Uszianiadaviuw 3 diddmisuladluasanunssu

1A329%NW 3 fidsvuu FDM 13a9iuwW 3 fidszuu Polyjet

Source: Company

PP

mu%uhlmum“lﬂ (General Use) dadnminaing APP luiadaeiuw 3 §i6 Adauadn
uiTnn u,auswmuauLmmmvmmu’(ﬁ"mmswamjumummmmmn lifiauduaiau t2u
wuudRaITUIALAN, aammuusmmmmn Hlusu fRatiuaTasfinw 3 fiddmsuladeuiall
7 APP dad1wiing fidwiu 3 dvia laun (1) Sindoh anAtA %A (2) Formlabs annguigaluznn
wag (3) XYZ nnandgalusn
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Figure 13: lszianiadasviuw 3 fiddusuldlugasninssu
Sindoh Formlabs XYz

Sindoh &

Source: Company

w3avaunu 3 6

u%ﬁmﬁm:i'mmum%'aaaunuﬁ'ﬁmniuiaﬁszuumms’;ﬁﬂﬁmuaau,uul 3 §i6 ialdluoudiu
ANTATIARAUADINIAAARINATITUTALLAWIZLRNZEUTUAARINATINNH AINITANUTIATIURY
wiughluasasagay tau gmmuns‘mmuuum’ uazaadwnssuandeny lusu Taalull 2562
aauusEnY lafunisussdvlvitiludiunuiminairiasauny 3 i GOM ain Gom GmbH.
Leasul momuwuwmmiu‘iaﬂ's"uumumsmsaﬁm 3 fifianuastdaagearatnaluiad Optical
Metrology System daiflunslal 3D Scanner uAuLAANALITHINTUIIUAIUNITATIARAY
Tazmanie el APP way APP Indo Budasminaiadasauwny 3 i GOM atdraiflumienis
Fousisiutl 62

Fatauluau Subscription Service

uiFnfinisliuiaisdugiidmdasduTagdudiunisaanuuy 3 ddungndndassioniny
uansvnguasluandrnssuidadu utioilu 4 dssian

1531135 Subscription Service

nswmuu‘lumu’(umsmwaﬂmLnsLLa"‘IqjaﬂuwsaunnLmena‘usms Subscription  Services
Hunai 11 ua”maﬂsnmuum”uvnm’(vma'mi Subscription Services Tuasausaual gnen
mm‘mLaanm"mamqafymmsms Subscription Services memuvl,mg'qau 1-3 1 Taefidas
Arvinsuazaulanislivimsauninuad miuuaasndndaue Woll aaanszaziaivay
u3n15 Subscription  Services gnATalAsUINEALAMEIY tHaLANYsTRNENIWAS T
2AaN6tITUIa LATAIRNW 3 1A 2avgnaAn

usn1saantuu 3 SAaINAMNGDINANSUDIRANAT

vignlvuiasdiunisaanuuu 3 fd auaudasnisuasgnal Taaandalseaunisaluas
ANUIUIYUDIUARINT ARAAIUANNNWIANMUVATUIREYILTEN I(NanaudUuaIAIY
favnistawiznvzadgnA lugluuuaieg duiunisaanuuugadInnssy uasdadaanssy
LarAITAa®sY INAunsWaIunaneiIsLasN (Customization) tRanauTandauaasnig
wwzmvaasgnalaanefilss&ninw

UFANTHANTUINUAULLUUAZHNAAULL Low-volume

RP "mnsmswamﬁumumuuuu (Prototype) wazn1swaauLl Low Volume Production ‘leiatine
ATUIIRS mu,m Scan & Reverse Engineering fugil aanuuy Usuilsediueiu 3 6 aaaa'll
aufondafluduauduuuy 'Imu‘tmmwiu‘laumoq AINANNLUUIZINUDINITHAAIIULGARY
dsgian laua ta3asiuw 3 §i6 (3D Printer), ta3a9 Vacuum Casting, tA3ay CNC (Computer
Numerical Control)
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usn1silnausu

Audflnausu DETI Tvudnsflnausunisidoiuadansuwisdaniunisaanuuuansinnisy uae
santlaanssunuuasuIsasiiasfiunnsanuiunii 18 1 daatiu DETI tefunisusodaluiily
Authorized Training Center &1%5u Solidwork 2a9 DSSW uag Autodesk, Inc. Taaazlaiiailu
Asausudszna 1-4 Ju

uannniifliudnsiandngasausuiiAseuaNusaInITIatgnAuananuf degndiaunsa
mvxumﬁwamsﬂnausuLwa‘lumm”aunumswmmuﬂmnsmuiuamns uaztiiaaumsausuly
URRIUANFAT wLmau‘ma”lmumsmmaamwaﬂs”mummmmmLta”mnwnﬁ’twjmquam\ms
‘Imwmmumsmmaauqvlmuﬂs”mﬁutmm‘s (Certificated) Raiflunssusasanusunsansla
wawmniwaamw'\anmum avael

ARNANAI YL HNLRZALUITUANRINTT

anAantilunauisvinuaamningsu

1) NRNYNAIANRINNTIUNITHEAR (45-55% maaim"l,mmnmsmu) euA enusus dugiu
sudnnsading msaa‘lﬂ”’l,ww'\ fTiasiafl WAL LATRITAT LA TeAaaaIMATIN LTHusu
mamatmsummﬂuanm lauA &enunludl, wiunlada, 1alas, dand, Innovek Lilusiu

2) aguandlandInnsTNAaddY (>10% wavsaldarnaisang) laua sFuimun fwaun
ademsuniweg YaaAasse fadiatdu uua. deantdeulng mmaﬂmum ua.La8gs 4
wus-wdndaaiiassng, Ua.&0u Tad AaY, WAy UNA. 1A.a8. " wsanwasa WHlugiu

3) nauanmﬁsnamanLnsua”'iq.iaﬂu 1aun gusznaunsiainminagandwsTiaavigiulvej
qjawamnmmmaaummLwa"lﬂammumuanuwamnmmuavusmimaammaa

4) safiums@nEiuazmingsuaiais leua uuinends TsaFau uazaaniuide sudowine
s1UA1TNLALIdaY LdY gontfutnatuladdnuiu 3W1avasaluniinade
wnInendagTaasssungny aantumatuladununuifdiues satuivainemansuas
waTuladuislszndng uazdriinouddansensinemansuazinaTulad Hlusiu 52u89
WisznaunsMilluiusiasmegsialunssinissyanu

5) anAevlsznadesdiuluajilugndrtuduladidadennainnisdiugsiauas APP Indo
Tmuﬂnmmmw 10% wassalsdannnisune

6) anmvn"l'ﬂ 1eun wﬂs"nauﬁma‘luammunisuauq gacadtdy §5AnATulxE
AIFUNA 53R M5 §3AdauNdluariadasllsydu wafy uuA. Lasminﬂﬂmmawuws UNA.
das ﬁanwﬁuiy\l, uua. danaiad, ua. ladau (Usana'lng) uaz ua.ununas Twssnzu
Husiu uananfifesndegnAuAARsITNAILALHS U198 T
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Figure 14: &adhusraldannnauanaAiuaaznauinaiandninssun1sHanTaLanIziAsaITNSUAzaUaUs SINEIaNAN1UNTIY

AsnagsvtiluanAIuanUaIusEN

AFUYNAT 2559 2560
ANAUATTUNNITHAN 46.75% 53.03%
YananaINNITHLALLAZaINNT 16.81% 18.61%

3 ENUBIUG 10.40% 10.48%

dushudidansafiagd 7.71% 9.33%

1a3a9 o Wi 5.87% 6.12%

uq 5.95% 8.50%
ansunNIIUNRHNY 14.52% 13.20%
gsfadanviunrsuaziadqgaiu 6.63% 6.78%
aantunsAnEILAZUIAIIUSS 10.99% 7.80%
anAanvlssind 4.31% 3.77%
yaaalluazssiadu 16.81% 15.42%

Source: Company
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2561
53.35%
14.88%
9.67%
6.55%
5.53%
16.72%
11.96%
6.67%
12.75%
4.54%
10.73%

1H2562
50.27%
17.58%
9.82%
5.73%
7.73%
9.41%
13.92%
13.91%
6.98%0
6.35%0
8.58%0
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Asuavdunialuilszimdiinsznucaudin
asuaeiiunnalulsemainssnusavidnutvaaniiiu 2 sluwuy

1) leuind Software snunisaanuuugnWL TALEWMUINEUTINALATIRIIMUNEKY
dunudtniralulsanalnawazdruluaifludiunudinnitawuy  Non- Exclusive ¢aiTusi
AswrdusTIE LU Imneaaalullssng andratnoizy SolidWorks Aus¥nd
Auavianiig lauA uuna. LMTMiﬂjﬂLﬂuéfﬂaiﬂaL‘iﬂu wae ArchiCAD fiusE¥nfiauao leun
NA. 7N Aaudade taudifiese wausd wuwawuy uas ua.ddias waaladiand

2) Software fAvafuqAifuguiouasiinuifaelddy Software ﬁy‘% Fndnuiig  Taaanag
Software lunguuas Autodesk Inc. dainfluguuissaddayiwaiun Software druns
aanuuUiATauAaNNINITaaNUUUAARIATTHLAYANTaanLULEaNTRaNTTULRENIS
fia&@s19 12fu AutoCAD (aanuuu 2 §if), Inventor (aanuuuaaa&1nAssu), Was Revit
(aanuuuaaninanssuuaznisnasgsg) 1ae  Autodesk inc. fin1suevsafILnudINUE

ndasauailudssnalnafovun 12 51

Walsynaunisl 59-61

s1a'ldannni1sanatseaauluil 61

viEnuaavglaannsanalnaidasdulull 59 uazll 60 v | 329 &M uay 338 § UM
ANAIEY wasiduTataiau 41.5%YoY w1agi 478 suunlull 61 Taaisialdarnnisune
davuiEnidsnaudla 1) snaldannnisane Software wag 2) snaldannnsuandadasisu
nsaanwuy 3 96

1) sraldarnnisaa Software Aad1tHusraldndandodaidudagiu
70-80% wavna'laainaisunaiaviue Taai Software & uSunisaanuuuaaaInnssull
dnshuguds 65% wasneldainnisuna Software Wonua lunaziidas uiiivda 35%
a1nn1sang Software  dusunisaanuuudandaanssuuaznisaaasie lull 60 shaleann
Asune Software 7 272 &uuv Wdulaidniian 7%YoY sanmaaddunisune Software u
ARuAITAAALLLAARIUATINLALTA 11%Y0oY &amadavAunisuenadIn1snanlungu
andmnssuian1sReaan iy AauWIeasuardIulsynay uazenuaus Hudu wualiunis
WuTazadnaladdulull 61 @ 17%YoY Teavinasuns Software & wiuaisaanuuu
sanilnanssuuasnisnadinduniulagode 38%YoY wlasarnduinning ThaiBIM i
1ilu Software @MU TA9UTINAY ArchiCAD Tu 1H62 sglaannasueanasiv 20%
AUATAERAAILAIAITHAAAIAAARINATTUTIALLANIZANTHAALNaNITdYaanA L6y
NRNTTNUIINNIATNTAAAUNINTAITERINANTFAUIU uazn1sdTaafuaInIANIsAadsTe
Meludsenanlasunanssnuanuiasnislidudaadonsunindiaugadu

2) neldanmsunaadasfiud 3 Gddmsuldluaasmnssuiva Stratysys uariaaduildas
snvq Tuil 59 wsEniingladannnsane 79 mum‘mmu'imm 53%yYoY mu‘tumﬂusm”lﬂmn
AsELATAIRNW 3 GAinAL 60 a@uun WiasanBurvinnsaaiadudiaiaciuw 3 6
‘uum‘mmnnnau@nmmmguauamnumsﬂnm s'ldannnsandadarisnunsaanuuy
3 figlull 60 anav 14%YoY wnagn 68 auum avannsaenaududieudrdedaliiun
anmmﬂsgLm”&mnumiﬁnmumuuammaamau%‘ﬂuomuﬂ 61 muuaawa‘lmm"tmmnﬁsna
fitutl 61 BUTagede 142%YoY adi1e'lsAnulu 1H62 ‘nﬂ"l,ﬂ:nnﬁsnauammamoﬁmau
50%YoY flasanlifinisunaludnrariasensivinngndinguaassuasaantiunsdnm

sre'lausnstlugiusralaiudonnsaasuisiv

winnaldannnstivinsdadludasu 35-38% vasseldsiunasuidn uadainfiunuiv
fdgydawwn Tunranalsznaunsidudu wiEniisigleainnisuinisiiulasatiiasain 203
auuinlull 59 wnadn 216 aruuin (+6%YoY) 1ull 60 way 251 f1uun (+16%YoY) Tuill
61 nslvusarsudn leun

1) Subscription Service doflumstiusnsaninsazansdnls warusnisingesnuiaiafiuw
aufid qiausmsanﬂmvuavmuausmﬂu"lmmaamvuvmmammmsmma uTadanAan
fusanuns Software Miindu Taaluil 60-61 s1e'leian Subscription Service windu 165
auun (+5%YoY) uay 187 auun (+13%YoY) auarau uagse'ldann Subscription
Services g9d9 80% 1131 Solidwork

2) u‘%msa‘fuq 1w HAAZTUINUAULLY LasNAnuwLY Low Volume u‘%msqﬁumsaanuny 3
fifimuaNNEAaINITUBIZNAT wazusnsilnausy saldannaistvusnisdug wiuiaeatilag
1agi 50 &uun (+8.5%yYoY) 1ull 60 uay 64 aruun (+28%YoY) Tull 61 aua16u

LuTatdutdiendudu Subscription Service
14 RHB®



AppliCAD
29 October 2019

avduruFuselaannarsane sralaannaisudansiuy 1H62  windu 142 s uun Llduia
26%YoY

das1Alstuduann1stiiusnsiddasnainninnisana Software war Hardware

fomrlstiusunasiinagluzie 46-49% mnnasadadandlsiusurasgsAandnioany
22915¥ N Taain1suna Software  uaznsunandadasisunisaanuuy 3 ddudavdasnls
wumumwumumuﬂaamaww"mmaouma g3AaluaasigsAaliuinsaunsadnessdudndls
dusiunifiadasnw Taai

1) msane Software fdasATlsdusuanasluil 60 (40%) \Wiaudull 59 (44.4%) Luaammnu
aummuwaomoaau”l,aumnmuua"“lmuwanszmummmﬁmaoamamnssunaaswmaawa
fagane Software 'LunauaanLtunamﬂmﬂnssuLtaunwsnaaswm‘lﬂuﬂnmLﬂuwamnmmm
uamﬁmvlswumum ama"l,inmuamwm"lsmumumwmﬂu 46.3% Tuil 61 1a5unauiInan
AndurmAudvaninufunaasisaniguazansiauiiviing ThaiBIM Software an9fils
wumuﬂaumamaaanﬂso‘lu 1H62 flunaainsunu Software wan ‘laua SolidWorks 7
Fodiu

PP

2) asuandasagisiunisaanuuy 3 umJamswnﬂiwumumwumumnmwﬁinaauq iR
Windu 22.6% ull 59, 42.4% il 60 uas 38% uil 61 FoamAlstusuannnlug 59
LuaamﬂLiumn'ﬁmammmunauanmmﬂsgLLauﬂmuumsﬂﬂmmun‘rsmowumusm'u,l,au
ammanmaﬂuwaamLoummmaaummm.mumaamsamgmwaaumamumumiamm
ndasaal luaaeRusEnlasulselamiarnaduuiniudedrlutl 60 viEndseauilgnn
ammm%wumuamaoanmamaomnumsamammuaumaam‘mm‘mu,nanmnaumﬂssuau
amuumsﬁnmmmauﬂauﬁowamﬂmmmaoummLtavwamnmmauqmummmmLﬂumtmu
ammnﬂswumuamaammuaa’tu 1H62 wW&a 33% m‘ﬁﬂmsmmjamu’tumﬂumimu‘mun
nauanmmﬂuwuﬁummoﬁsna

3) ms‘muimsmaaummuamwnﬂsmumumﬁLaﬁusmwamamnaq‘f,uﬁw 56-58% 1uil 59
siatfiagauds 1H62 duiiluyaisuiddyuacusiniazuenagiung’lauasgsfatiluauina

A1lsansn1nnseiaaluil 61 sanndavAusale

Medasuduiazasnalavisedduadietaaulull 61, dasA1lsdusdulaas nd luiduaiuinn
dawintunneasAaaziumiuiay, uazlifdanszdununinisiiuacrofidadda us¥ndinls
g 21 aruwnludl 59, 28 duumlull 60, uastiluaagegan 75 aruunlull 61
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L TUuNalsznaunisll 62-63

Aaan1sainailsznaunisil 62 azaizaasiiag Yoy

ANl wnliunalsznaunstl 62 Taaanizluduilsgnaazanad 29%YoY 6IeILA6
d1dey 3 Usznns leun

1) assenavfudrenuddedaliuignainiadsuazaantiunmsdnmuvionfloiidaulddosiull 61
fonalgrunalaannasmaluy 1H61 gendndné ‘lwuzu”‘mmssuss’m“l,caa'mmsmm‘luma
2H62 uam"lmsnﬂaaunmmumnmsﬂjvaamaoqjammnmnamamnssum“lmuwansvmumn
m’sumsaoaanmﬂuaaﬁmaumﬂmsnaaswwﬁsnaaaamsumw gffaldFuiladaauannAi1ay
wamaawwamaﬂmﬂﬂmﬂ"aam wmanisalselaainansuneiell 62 windu 483 auun
a9 10%YoY

2) uuﬁuuamwnﬂswumumLsuamaaiu 2062 agdnflusalu 2H62 qjmﬂuwaanmnmumum
gofiuuag SolidWorks deiflun&asiouai Software NANUIUIEN dotleymiliiudoriunia
1agnnaunitazaunsaliuinsiaiane Software donadunalEIIANAAUADIGUNY
muugwmgmsgmmswm”lswum‘umnmsmﬂ Woil 62 azvinAu 39.5% lnaldnaAudng
A'lstusunitiatiuazelu 2062 v 39.8%
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63 7 +3%YoY aamﬂaaanumuanmmawawamnmmmumu‘tuﬂ 63
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UFENY ﬁaiminwansvmnmnmumummemmu wiA1 g3 e un1saaInarivindu
amaﬁuumﬂmmamﬂnnnmstwuwuwaosw"lm FotudagruArladaa SGRA tnufu
sele5ulull 63 azanasunii 35.7% ann 37.8% luil 62

iRdmasuinnaTuayunalsznaunist 63 laua anvdaaanidunionsidudonaliuisn
Lifisunuaaniianisnisiduaaaniieil
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months

Trading Buy: Share price may exceed 15% over the next 3 months, however
longer-term outlook remains uncertain

Neutral: Share price may fall within the range of +/- 10% over the next
12 months

Take Profit: ~ Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for
circulation amongst RHB and its affiliates’ clients generally or such persons as may be
deemed eligible by RHB to receive this report 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. This report is not intended, and should not under any
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the
securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research,
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint
venture and/or business partners. No representation or warranty (express or implied)
is given as to the accuracy or completeness of such information and accordingly
investors should make their own informed decisions before relying on the same.

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 the applicable laws or regulations. By accepting this report, the recipient hereof (i)
represents and warrants that it is lawfully able to receive this document under the
laws and regulations of the jurisdiction in which it is located or other applicable laws
and (ii) acknowledges and agrees to be bound by the limitations contained herein.
Any failure to comply with these limitations may constitute a violation of applicable
laws.

All the information contained herein is based upon publicly available information and
has been obtained from sources that RHB believes to be reliable and correct at the
time of issue of this report. However, such sources have not been independently
verified by RHB and/or its affiliates and this report does not purport to contain all
information that a prospective investor may require. The opinions expressed herein
are RHB’s present opinions only and are subject to change without prior notice. RHB
is not under any obligation to update or keep current the information and opinions
expressed herein or to provide the recipient with access to any additional information.
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly,
as to the adequacy, accuracy, reliability, fairness or completeness of the information
and opinion contained in this report. Neither RHB (including its officers, directors,
associates, connected parties, and/or employees) nor does any of its agents accept
any liability for any direct, indirect or consequential losses, loss of profits and/or
damages that may arise from the use or reliance of this research report and/or further
communications given in relation to this report. Any such responsibility or liability is
hereby expressly disclaimed.

Whilst every effort is made to ensure that statement 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 and must not be construed as a representation that the matters
referred to therein will occur. Different assumptions by RHB or any other source may
yield substantially different results and recommendations contained on one type of
research product may differ from recommendations contained in other types of
research. The performance of currencies may affect the value of, or income from, the
securities or any other financial instruments referenced in this report. Holders of
depositary receipts backed by the securities discussed in this report assume currency
risk. Past performance is not a guide to future performance. Income from investments
may fluctuate. The price or value of the investments to which this report relates, either
directly or indirectly, may fall or rise against the interest of investors.

This report does not purport to be comprehensive or to contain all the information that a
prospective investor may need in order to make an investment decision. The recipient of
this report is making its own independent assessment and decisions regarding any
securities or financial instruments referenced herein. Any investment discussed or
recommended in this report may be unsuitable for an investor depending on the
investor’s specific investment objectives and financial position. The material in this report
is general information intended for recipients who understand the risks of investing in
financial instruments. This report does not take into account whether an investment or
course of action and any associated risks are suitable for the recipient. Any
recommendations contained in this report must therefore not be relied upon as
investment advice based on the recipient's personal circumstances. Investors should
make their own independent evaluation of the information contained herein, consider
their own investment objective, financial situation and particular needs and seek their
own financial, business, legal, tax and other advice regarding the appropriateness of
investing in any securities or the investment strategies discussed or recommended in
this report.

This report may contain forward-looking statements which are often but not always
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and
statements that an event or result “may”, “will” or “might” occur or be achieved and

other similar expressions. Such forward-looking statements are based on
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assumptions made and information currently available to RHB and are subject to
known and unknown risks, uncertainties and other factors which may cause the
actual results, performance or achievement to be materially different from any future
results, performance or achievement, expressed or implied by such forward-looking
statements. Caution should be taken with respect to such statements and recipients
of this report should not place undue reliance on any such forward-looking
statements. RHB expressly disclaims any obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or
circumstances after the date of this publication or to reflect the occurrence of
unanticipated events.

The use of any website to access this report electronically is done at the recipient’s own
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free
from viruses or other items of a destructive nature. This report may also provide the
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the
content contained therein. Such addresses or hyperlinks (including addresses or
hyperlinks to RHB own website material) are provided solely for the recipient's
convenience. The information and the content of the linked site do not in any way form
part of this report. Accessing such website or following such link through the report or
RHB website shall be at the recipient’s own risk.

This report may contain information obtained from third parties. Third party content
providers do not guarantee the accuracy, completeness, timeliness or availability of any
information and are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, or for the results obtained from the use of such content. Third
party content providers give no express or implied warranties, including, but not limited
to, any warranties of merchantability or fithess for a particular purpose or use. Third
party content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees,
or losses (including lost income or profits and opportunity costs) in connection with any
use of their content.

The research analysts 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. The research analysts
that authored this report are precluded by RHB in all circumstances from trading in
the securities or other financial instruments referenced in the report, or from having
an interest in the company(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced,
published, distributed, transmitted or passed, in whole or in part, to any other person
without the prior express written consent of RHB and/or its affiliates. This report has
been delivered to RHB and its affiliates’ clients for information purposes only and
upon the express understanding that such parties will use it only for the purposes set
forth above. By electing to view or accepting a copy of this report, the recipients have
agreed that they will not print, copy, videotape, record, hyperlink, download, or
otherwise attempt to reproduce or re-transmit (in any form including hard copy or
electronic distribution format) the contents of this report. RHB and/or its affiliates
accepts no liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on
Distribution below for information regarding the distributors of this report. Recipients
must not reproduce or disseminate any content or findings of this report without the
express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some
states or countries or certain categories of investors. The recipient of this report
should have regard to the laws of the recipient's place of domicile when
contemplating transactions in the securities or other financial instruments referred to
herein. The securities discussed in this report may not have been registered in such
jurisdiction. Without prejudice to the foregoing, the recipient is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of
the person or entity receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or
disseminating the report in the particular jurisdiction referenced below, or, in every
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related
companies.

RESTRICTIONS ON DISTRIBUTION

Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad
(“RHBIB”). The views and opinions in this report are our own as of the date hereof
and is 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. RHBIB has no obligation to
update its opinion or the information in this report.

Thailand

This report is issued and distributed in the Kingdom of Thailand by RHB Securities
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of
Finance, regulated by the Securities and Exchange Commission of Thailand and is a
member of the Stock Exchange of Thailand. The Thai Institute of Directors Association
has disclosed the Corporate Governance Report of Thai Listed Companies made
pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the

Corporate Governance Report of Thai Listed Companies.
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Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia.
This research does not constitute an offering document and it should not be
construed as an offer of securities in Indonesia. Any securities offered or sold, directly
or indirectly, in Indonesia or to any Indonesian citizen or corporation (wherever
located) or to any Indonesian resident in a manner which constitutes a public offering
under Indonesian laws and regulations must comply with the prevailing Indonesian
laws and regulations.

Singapore

This report is issued and distributed in Singapore by RHB Securities Singapore Pte
Ltd which is a holder of a capital markets services licence and an exempt financial
adviser regulated by the Monetary Authority of Singapore. RHB Securities Singapore
Pte Ltd may distribute reports produced by its respective foreign entities, affiliates or
other foreign research houses pursuant to an arrangement under Regulation 32C of
the Financial Advisers Regulations. Where the report is distributed in Singapore to a
person who is not an Accredited Investor, Expert Investor or an Institutional Investor,
RHB Securities Singapore Pte Ltd accepts legal responsibility for the contents of the
report to such persons only to the extent required by law. Singapore recipients should
contact RHB Securities Singapore Pte Ltd in respect of any matter arising from or in
connection with the report.

Hong Kong

This report is issued and distributed in Hong Kong by RHB Securities Hong Kong
Limited (BLZEEE 35454 TR/AE]) (CE No.: ADU220) (“RHBSHK”) which is licensed in
Hong Kong by the Securities and Futures Commission for Type 1 (dealing in
securities) and Type 4 (advising on securities) regulated activities. Any investors
wishing to purchase or otherwise deal in the securities covered in this report should
contact RHBSHK. RHBSHK is a wholly owned subsidiary of RHB Hong Kong Limited;
for the purposes of disclosure under the Hong Kong jurisdiction herein, please note
that RHB Hong Kong Limited with its affiliates (including but not limited to RHBSHK)
will collectively be referred to as “RHBHK.” RHBHK conducts a full-service,
integrated investment banking, asset management, and brokerage business.
RHBHK does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of this research report. Investors should
consider this report as only a single factor in making their investment decision.
Importantly, please see the company-specific regulatory disclosures below for
compliance with specific rules and regulations under the Hong Kong jurisdiction.
Other than company-specific disclosures relating to RHBHK, this research report is
based on current public information that we consider reliable, but we do not represent
it is accurate or complete, and it should not be relied on as such.

United States

This report was prepared by RHB and is being distributed solely and directly to
“major” U.S. institutional investors as defined under, and pursuant to, the
requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as
amended (the “Exchange Act”). Accordingly, access to this report via Bursa
Marketplace or any other Electronic Services Provider is not intended for any party
other than “major” US institutional investors, nor shall be deemed as solicitation by
RHB in any manner. RHB is not registered as a broker-dealer in the United States
and does not offer brokerage services to U.S. persons. Any order for the purchase or
sale of the securities discussed herein that are listed on Bursa Malaysia Securities
Berhad must be placed with and through Auerbach Grayson (“AG”). Any order for the
purchase or sale of all other securities discussed herein must be placed with and
through such other registered U.S. broker-dealer as appointed by RHB from time to
time as required by the Exchange Act Rule 15a-6. This report is confidential and not
intended for distribution to, or use by, persons other than the recipient and its
employees, agents and advisors, as applicable. Additionally, where research is
distributed via Electronic Service Provider, the analysts whose names appear in this
report are not registered or qualified as research analysts in the United States and
are not associated persons of Auerbach Grayson AG or such other registered U.S.
broker-dealer as appointed by RHB from time to time and therefore may not be
subject to any applicable restrictions under Financial Industry Regulatory Authority
(“FINRA”) rules on communications with a subject company, public appearances and
personal trading. Investing in any non-U.S. securities or related financial instruments
discussed in this research report may present certain risks. The securities of non-U.S.
issuers may not be registered with, or be subject to the regulations of, the U.S.
Securities and Exchange Commission. Information on non-U.S. securities or related
financial instruments may be limited. Foreign companies may not be subject to audit
and reporting standards and regulatory requirements comparable to those in the
United States. The financial instruments discussed in this report may not be suitable
for all investors. Transactions in foreign markets may be subject to regulations that
differ from or offer less protection than those in the United States.

DISCLOSURE OF CONFLICTS OF INTEREST

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and
associated companies, (“RHBIB Group”) form a diversified financial group,
undertaking various investment banking activities which include, amongst others,
underwriting, securities trading, market making and corporate finance advisory.

As a result of the same, in the ordinary course of its business, any member of the
RHBIB Group, may, from time to time, have business relationships with or hold
positions in the securities (including capital market products) or perform and/or solicit
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investment, advisory or other services from any of the subject company(ies) covered
in this research report.

While the RHBIB Group will ensure that there are sufficient information barriers and
internal controls in place where necessary, to prevent/manage any conflicts of
interest to ensure the independence of this report, investors should also be aware
that such conflict of interest may exist in view of the investment banking activities
undertaken by the RHBIB Group as mentioned above and should exercise their own
judgement before making any investment decisions.

Malaysia

Save as disclosed in the following link (RHB Research conflict disclosures — Oct

2019) and to the best of our knowledge, RHBIB hereby declares that:

1. RHBIB does not have a financial interest in the securities or other capital
market products of the subject company(ies) covered in this report.

2. RHBIB is not a market maker in the securities or capital market products of the
subject company(ies) covered in this report.

3. None of RHBIB’s staff or associated person serve as a director or board
member* of the subject company(ies) covered in this report
*For the avoidance of doubt, the confirmation is only limited to the staff of
research department

4.  Save as disclosed below, RHBIB did not receive compensation for investment
banking or corporate finance services from the subject company in the past 12
months.

5. RHBIB did not receive compensation or benefit (including gift and special cost
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the
production of this report.

Thailand

RHB Securities (Thailand) PCL and/or its directors, officers, associates, connected
parties and/or employees, may have, or have had, interests and/or commitments in
the securities in subject company(ies) mentioned in this report or any securities
related thereto. Further, RHB Securities (Thailand) PCL may have, or have had,
business relationships with the subject company(ies) mentioned in this report. As a
result, investors should exercise their own judgment carefully before making any
investment decisions.

Indonesia

PT RHB Sekuritas Indonesia is not affiliated with the subject company(ies) covered in

this report both directly or indirectly as per the definitions of affiliation above. Pursuant

to the Capital Market Law (Law Number 8 Year 1995) and the supporting regulations

thereof, what constitutes as affiliated parties are as follows:

1. Familial relationship due to marriage or blood up to the second degree, both
horizontally or vertically;

2. Affiliation between parties to the employees, Directors or Commissioners of the
parties concerned;

3.  Affiliation between 2 companies whereby one or more member of the Board of
Directors or the Commissioners are the same;

4.  Affiliation between the Company and the parties, both directly or indirectly,
controlling or being controlled by the Company;

5.  Affiliation between 2 companies which are controlled, directly or indirectly, by
the same party; or

6.  Affiliation between the Company and the main Shareholders.

PT RHB Sekuritas Indonesia is not an insider as defined in the Capital Market Law
and the information contained in this report is not considered as insider information
prohibited by law. Insider means:

a. a commissioner, director or employee of an Issuer or Public Company;

b.  asubstantial shareholder of an Issuer or Public Company;

C. an individual, who because of his position or profession, or because of a
business relationship with an Issuer or Public Company, has access to inside
information; and

d.  an individual who within the last six months was a Person defined in letters a, b
or ¢, above.

Singapore

Save as disclosed in the following link (RHB Research conflict disclosures — Oct

2019) and to the best of our knowledge, RHB Securities Singapore Pte Ltd hereby

declares that:

1. RHB Securities Singapore Pte Ltd, its subsidiaries and/or
companies do not make a market in any issuer covered in this report.

2.  RHB Securities Singapore Pte Ltd, its subsidiaries and/or its associated
companies and its analysts do not have a financial interest (including a
shareholding of 1% or more) in the issuer covered in this report.

3. RHB Securities, its staff or connected persons do not serve on the board or
trustee positions of the issuer covered in this report.

4. RHB Securities Singapore Pte Ltd, its subsidiaries and/or its associated
companies do not have and have not within the last 12 months had any
corporate finance advisory relationship with the issuer covered in this report or
any other relationship that may create a potential conflict of interest.

5.  RHB Securities Singapore Pte Ltd, or person associated or connected to it do
not have any interest in the acquisition or disposal of, the securities, specified
securities based derivatives contracts or units in a collective investment scheme
covered in this report.

6. RHB Securities Singapore Pte Ltd and its analysts do not receive any
compensation or benefit in connection with the production of this research
report or recommendation.

associated

RHB &
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Hong Kong
The following disclosures relate to relationships between RHBHK and companies
covered by Research Department of RHBSHK and referred to in this research report:

RHBSHK hereby certifies that no part of RHBSHK analyst compensation was, is or
will be, directly or indirectly, related to the specific recommendations or views
expressed in this research report.

RHBHK had an investment banking services client relationships during the past 12
months with: -.

RHBHK has received compensation for investment banking services, during the past
12 months from: -.

RHBHK managed/co-managed public offerings, in the past 12 months for: -.

On a principal basis. RHBHK has a position of over 1% market capitalization of: -.

Additionally, please note the following:

Ownership and material conflicts of interest: RHBSHK policy prohibits its
analysts and associates reporting to analysts from owning securities of any company
covered by the analyst.

Analyst as officer or director: RHBSHK policy prohibits its analysts, and associates
reporting to analysts from serving as an officer, director, advisory board member or
employee of any company covered by the analyst.

RHBHK salespeople, traders, and other non-research professionals may provide oral
or written market commentary or trading strategies to RHB clients that reflect opinions

that are contrary to the opinions expressed in this research report.

KUALA LUMPUR

RHB Investment Bank Bhd

Level 3A, Tower One, RHB Centre
Jalan Tun Razak

Kuala Lumpur 50400

Malaysia

Tel : +603 9280 8888

Fax : +603 9200 2216

HONG KONG

RHB Securities Hong Kong Ltd.
12" Floor, World-Wide House

19 Des Voeux Road

Central

Hong Kong

Tel : +852 2525 1118

Fax : +852 2810 0908

SINGAPORE

RHB Securities Singapore
Pte Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : +65 6533 1818

Fax : +65 6532 6211

JAKARTA

PT RHB Sekuritas Indonesia
Revenue Tower 11th Floor, District 8
JI. Jendral Sudirman Kav 52-53
Jakarta 12190

Indonesia

Tel : +6221 509 39 888

Fax : +6221 509 39 777

BANGKOK

RHB Securities (Thailand) PCL
10th Floor, Sathorn Square Office To
98, North Sathorn Road, Silom
Bangrak, Bangkok 10500

Thailand

Tel: +66 2088 9999

Fax :+66 2088 9799
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