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Market Indicators

7-Feb 8-Feb 9-Feb
Mkt. T/O (S$ mil) 2,192.3 2,115.6 1,937.1
Stock Advances 256 228 86
Stock Declines 259 228 449
Major Indices

7-Feb 8-Feb 9-Feb
DJ Ind Avg 24,893.4 23,860.5 24,190.9
S & P 500 2,681.7 2,581.0 2,619.6
Nasdag Comp 7,052.0 6,777.2 6,874.5

Hang Seng 30,323.2 30,451.3 29,507.4

STl Index 3,377.24 (-1.13%)
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12 February 2018

Market Colour

US equity markets seemed to have stabilised after it ended its worst week in two
years, with the Dow Jones, S&P 500 and Nasdaq declining 5% for the week.
However, markets are expected to remain cautious as they await inflation
statistics, which will be released on Wednesday (9:30PM New York time). If
inflation numbers were to come in above expectations, the market could
experience another week of turbulence, fuelled by expectations of an uptick in the
pace of rate hikes.

Similarly, in Singapore, stocks followed the US markets lower with the STI down by
around 4% for the week. Among the biggest losers for the week were shipping
counters and property counters — Hutchison Port Holdings (-11% WoW),
Yangzijiang Shipbuilding Holdings (-11% WoW), City Developments (-8% WoW),
Capitaland (-6% WoW) and UOL Group (-8% WoW).

Notable earnings this week: We have Capitaland, SATS and ComfortDelGro
reporting tomorrow (13 Feb). UOB and OCBC are due to report their full-year
earnings on 14 Feb (before market). DBS surprised markets last week by increasing
its annual dividend to S$1.20/share going forward, up from 93 SG cents declared
for 2017 and 60 SG cents in 2016.

Recent In-depth Regional Reports

TH Central Pattana (CPN TB; Outperform; TP: Bt 93.00): Good concept gives great
82 | business

TH Taokaenoi Food & Marketing (TKN TB; Underperform; TP: Bt 19.60): Margin
8/2  reduction

Current % Chge

Price from Close

Gold (spom uss oz 1,316.32 0.13%
Oil (nvmex cw ) uss /bbl 59.34 -2.05%
Baltic Dry Index 1125 1.72%

Exchange Rates
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2017 | 2018
MYR : SGD 2.9648

2016 |
USD : SGD 1.3278 /

Source: Bloomberg

Interest Rates
3-mth Sibor

1.132%

SGS (10 yr) 2.224%
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72 © TW Server Sector (Overweight): Demand resumed in 1Q18; bright 2018 outlook
TW Airtac (1590 TT; Outperform; TP: NT$545.00): 4Q17 earnings beat on lower

7P | tax; growth outlook intact

TW AUO (2409 TT; Underperform; TP: NT$10.20): Differentiation efforts countering
72 downcycle

72 HK Food and Beverage (Neutral): The smaller players can offer surprises

TH Asia Aviation (AAV TB; Outperform; TP: Bt 6.55): 4Q17 earnings preview: Lower
7/2  than earlier forecast

TH HANA Microelectronics PCL (HANA TB; Neutral TP: Bt 48.00): 4Q17 earnings

72 | preview: Telecom remains a good arena

TH Intouch Holdings (INTUCH TB; Outperform; TP: Bt NA): 4Q17 earnings review:
72 © Net profit pressured by THCOM

72 THTipco Asphalt (TASCO TB; Under Review; TP: NA): Uncertainties remain
GLOBAL US market correction: Ongoing correction amid increasing volatility
provides entry opportunities

TW Strategy: Long-term bull intact, wider swings the norm

TW China Insight: LNG demand surges on shift-from-coal-to-gas policy

TW E.Sun FHC (2884 TT; Outperform; TP: NT$21.50): Core earnings to drive bottom
line growth in 2018F

TW LandMark (3081 TT; Outperform; TP: NT$470.00): Continued leadership in
epi-wafer despite near-term headwinds

TW Novatek (3034 TT; Underperform; TP: NT$88.00): 1Q18 outlook misses
expectations

TW Win Semiconductors (3105 TT; Neutral; TP: NT$210.00): Potential near-term
62 | headwinds from smartphone PA & 3Dsensing
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For full reports, please contact Research Department at 6202 1190 or sgp.researchcom@kgi.com
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STI Components and Key Metrics

. 1 Day Div Yield Div Yield
Ticker  Company Name Last Price Market Cap Change Total Return  Total Return Y16 =7
(Lcl) (SGDm) ) YTD (%) 1 Week (%) ) (%)

FINANCIALS
DBS SP DBS 26.71 68,481 0.0% 7.5% 0.1% 3.9% 4.2%
OCBCSP OCBC 12.19 51,024 (0.6%) (1.6%) (4.8%) 3.1% 3.3%
UOB SP uoB 26.24 43,639 (1.1%) (0.8%) (4.7%) 2.9% 3.1%
SGX SP SGX 7.89 8,451 (1.5%) 6.7% (3.3%) 3.8% 4.1%
PROPERTIES
AREITSP  Ascendas REIT 2.57 7,421 (1.2%) (5.5%) (5.2%) 6.2% 6.5%
CAPLSP  Capitaland 3.47 14,738 (3.1%) (1.7%) (6.7%) 3.0% 3.1%
CCT SP Capitaland Comm Trust 1.72 6,206 (1.7%) (8.9%) (3.4%) 5.1% 5.2%
CTSP Capitaland Mall Trust 2.00 7,093 0.0% (4.8%) (3.4%) 5.5% 5.6%
CIT SP City Development 12.25 11,139 (3.7%) (1.9%) (8.1%) 1.3% 1.2%
HKL SP Hongkong Land USD 6.98 21,844 (1.7%) (0.9%) (3.2%) 2.9% 3.0%
UOLSP uoL 8.34 7,023 (2.9%) (6.0%) (7.7%) 1.8% 1.8%
TELECOMMUNICATIONS
ST SP SingTel 3.38 55,193 (0.6%) (5.3%) (3.2%) 6.1% 5.4%
STH SP StarHub 2.78 4,807 0.7% (2.5%) (2.8%) 5.8% 5.6%
CONSUMER SERVICES AND GOODS
JCNCSP  Jardine C&C 37.15 14,683 (1.9%) (8.7%) (7.1%) 2.9% 3.1%
JM SP Jardine Matheson USD 61.50 59,408 (0.7%) 1.2% (5.3%) 2.6% 2.7%
GENS SP Genting Singapore 1.21 14,567 (3.2%) (7.6%) (9.0%) 2.5% 2.6%
SPH SP SPH 2.57 4,111 (0.8%) (3.0%) (4.1%) 5.4% 5.2%
THBEV SP ThaiBev 0.89 22,349 0.0% (1.1%) (1.1%) 3.3% 3.6%
VMS SP Venture Corp 21.74 6,212 (1.2%) 6.2% (7.8%) 3.0% 3.0%
TRANSPORT
SIASP Singapore Airlines 10.73 12,689 (1.2%) 0.6% (5.2%) 2.6% 2.3%
CD spP ComfortDelGro 2.00 4,327 (1.5%) 1.0% (6.5%) 5.2% 5.3%
COMMODITIES
GGR SP Golden Agri 0.36 4,521 (2.7%) (4.1%) (7.8%) 1.9% 1.9%
WIL SP Wilmar 3.00 18,977 (1.3%) (2.9%) (5.1%) 2.4% 2.9%
OFFSHORE & MARINE/INDUSTRIALS
KEP SP Keppel Corp 7.90 14,310 (3.2%) 7.5% (9.3%) 3.3% 3.5%
SCI Sp Sembcorp Industries 3.27 5,835 (1.2%) 7.9% (8.4%) 2.3% 3.0%
YZJSGD SP  Yangzijiang SGD 1.39 5,517 (4.8%) (5.4%) (11.5%) 3.5% 3.4%
SATSSP  SATS 5.20 5,820 (0.8%) 0.0% (5.1%) 3.4% 3.5%
SIE SP SIA Engineering 3.32 3,713 0.3% 6.1% (0.3%) 4.2% 4.2%
STE SP ST Engineering 3.24 10,095 (0.6%) (0.6%) (3.3%) 4.6% 4.8%
HPHT SP HPH Trust USD 0.34 3,939 (4.4%) (14.7%) (6.8%) 7.8% 7.9%

Dividend Yield based on Bloomberg consensus. Total return includes dividends.
Source: Bloomberg

STI Reserve List (by market cap) - STI next review date: March 2018

Div Yield Div Yield

Ticker  Company Name Last Price Market Cap nge Total Return  Total Return
(Lel) (SGDm) YTD (%) 1 Week (%)
SUN SP Suntec REIT 1.91 5,082 (2.%) (10.1%) (5.4%) 5.2% 5.2%
MCT SP Mapletree Commercial 1.54 4,435 (1.3%) (3.6%) (4.9%) 5.8% 5.8%
KREIT SP Keppel REIT 1.17 3,962 (1.7%) (6.1%) (4.9%) 5.0% 5.0%
SMM SP Semcorp Marine 2.69 5,616 (1.5%) 46.2% (3.6%) 0.7% 0.9%

Dividend Yield based on Bloomberg consensus. Total return includes dividends.
Source: Bloomberg

KGI Securities (Singapore) Pte. Ltd.
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Appendix 1: Corporate Action

Company A?l?qslglse Period DPS Ex-Date g(:)(;l; Payable SgaFrsz;SC © Y(';:)d
Manulife US REIT 6-Feb-18 FY17 USD 0.02570 12-Feb-18 14-Feb-18 29-Mar-18 USD 0.935 2.7
RHT Health Trust 8-Feb-18 3Q18 SGD 0.0122 19-Feb-18 21-Feb-18 1-Mar-18 SGD 0.750 1.6
Qian Hu Corp Ltd 12-Jan-18 FY17 SGD 0.0020 10-Apr-18 12-Apr-18 25-Apr-18 SGD 0.200 1.0
M1 23-Jan-18 FY17 SGD 0.06200  18-Apr-18 20-Apr-18 27-Apr-18 SGD 1.800 34
United Overseas Insurance 5-Feb-18 FY17 SGD 0.1400 19-Apr-18 23-Apr-18 3-May-18 SGD 7.190 1.9
United Overseas Insurance - Specia 5-Feb-18 FY17 SGD 0.0500 19-Apr-18 23-Apr-18 3-May-18 SGD 7.190 0.7
Keppel Corp 25-Jan-18 FY17 SGD 0.1400  25-Apr-18 27-Apr-18 10-May-18 SGD 7.900 1.8
Keppel Telecoms & Tpt 24-Jan-18 FY17 SGD 0.0350 25-Apr-18 27-Apr-18 9-May-18 SGD 1.530 2.3
Hwa Hong Corp Ltd 2-Feb-18 FY17 SGD 0.01000  30-Apr-18 3-May-18 18-May-18 SGD 0.305 3.3
Hwa Hong Corp Ltd - Special 2-Feb-18 FY17 SGD 0.00100  30-Apr-18 3-May-18 18-May-18 SGD 0.305 0.3
Perennial Real Estate Holdings Ltd ~ 8-Feb-18 FY17 SGD 0.0100 2-May-18 4-May-18 18-May-18 SGD 0.835 1.2
Tuan Sing Holdings Ltd 26-Jan-18 FY17 SGD 0.0060 2-May-18 4-May-18 26-Jun-18 SGD 0.435 1.4
DBS Grp Hidgs 8-Feb-18 FY17 SGD 0.6000 3-May-18 7-May-18 15-May-18 SGD 26.710 2.2
DBS Grp Hidgs - Special 8-Feb-18 FY17 SGD 0.5000 3-May-18 7-May-18 15-May-18 SGD 26.710 1.9
Lonza Group AG 31-Jan-18 FY17 CHF 0.0275 7-May-18 9-May-18 11-May-18 - 0.0

Latest Listing Issue Annoucement

Particulars

Entitled shareholders will receive 1
Hyflux Hyfluxshop Hldgs Pte Ltd share for every 10 5-Feb-18 7-Feb-18 15-Feb-18 -
Hyflux shares held

Source: SGX Annoucement

Hyflux: Expected Date of Completion, being the date the HyfluxShop Shares are credited into the Securities Accounts of Entitled Shareholders who
are Depositors - Thursday, 15 February 2018

Offer Price Closing Date Offeror

CWG Int'l SGD0.195 Cash 5.30 p.m.on 5 Mar 2018 Elidom Investment Co., Ltd

SGD 0.125 cash and SGD 0.445
will be paid by the issue of an up
TIH to SGD49.3mil 2.25% Offeror ~ 5.30 p.m. on 19 Feb 2018
Notes due 3 years from the
close of the offer

Source: SGX Annoucement

KGI Securities (Singapore) Pte. Ltd.
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Appendix 2: Financial Calendar

Monday Tuesday Wednesday Thursday Friday
12-Feb 13-Feb 14-Feb 15-Feb 16-Feb
Q2: Health Mgt Int'l / Karin Q3: Accordia GoAIifr'll'i:;sst / SATS / Spore Q1: T Int'l Qd: Far East Hospitality Trust

Technology Hldgs / UG Healthcare
*Q1: No Signboards Hldgs

Q2: ASL Marine Hldgs

@3: Vallianz Hidgs Q4: Capitaland / ComfortDelGro /
Q4: OKP Hidgs / SBS Transit | Gdrea' E_“;em_lHT'dgs / LF'{ppo ';"a'_'fs_ Q4: Hi-P Int'l / iFAST Corp / IREIT
ndonesia Retail Trust / Roxy-Pacific | ¢\ 01 / 0cae & UOB (Before mkt
Hidgs open) / StarHub

Interim Results for FY2018: MSM Int'l

3-month period & Year-to-date: Sakae
Hldgs

*Q3: China Kunda Technology Hldg
*Q4: Utd Overseas Australia

19-Feb 20-Feb 21-Feb 22-Feb 23-Feb
Q4: Amara Hldgs / BreadTalk Grp / SG: 4Q17 GDP

Q4: Sembcorp Marine X . ,
Sembcorp Industries / Wilmar Int'l (Not later than 23 Feb)
SG (Jan 2018):

CPI Overall index and sub-indices

SG: 2018 Budget

Q4: BHG Retail REIT /Genting Spore
PLC / IFS Capital

\ﬂ 1-Mar-18 m

STl Review

26-Feb 27-Feb

: L
Q4: Htl Royal / Thakral Corp / UOI Q2: serrano

SG (Jan 2018):
Grp

Index of Industrial Production

Q4: China Aviation Oil Spore / China
Everbright Water / City Developments
/ Hiap Hoe / Ho Bee Land / LHT Hldgs
/ Mewah Int'l Inc / Spore Reinsurance
Corp

4: AP Oil Int'l / Asian Pay Televisi
Q il Int'l / Asian Pay Television Q4: KrisEnergy

Trust /Best World Int'l
*Q4: Starland Hldgs

*Q4: Food Empire Hldgs

5-Mar 6-Mar 7-Mar 8-Mar 9-Mar

12-Mar 13-Mar 14-Mar 15-Mar 16-Mar

*Q4: Far East Grp

* Tentative

Source: Bloomberg
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This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an advice
or a recommendation with respect to such securities. This report is prepared for general circulation. It does not have regard to the specific
investment objectives, financial situation and the particular needs of any recipient hereof. You should independently evaluate particular investments
and consult an independent financial adviser before dealing in any securities mentioned in this report.

Disclaimer

This report is confidential. This report may not be published, circulated, reproduced or distributed and/or redistributed in whole or in part by any
recipient of this report to any other person without the prior written consent of KGI Securities. This report is not intended for distribution and/or
redistribution, publication to or use by any person in any jurisdiction outside Singapore or any other jurisdiction as KGI Securities may determine in its
absolute discretion, where the distribution, publication or use of this report would be contrary to applicable law or would subject KGI Securities and
its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any registration, licensing or other requirements within
such jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by KGI Securities to be reliable. However,
KGI Securities makes no representation as to the accuracy or completeness of such sources or the Information and KGI Securities accepts no liability
whatsoever for any loss or damage arising from the use of or reliance on the Information. KGI Securities and its connected persons may have issued
other reports expressing views different from the Information and all views expressed in all reports of KGI Securities and its connected persons are
subject to change without notice. KGI Securities reserves the right to act upon or use the Information at any time, including before its publication
herein.

Except as otherwise indicated below, (1) KGI Securities, its connected persons and its officers, employees and representatives may, to the extent
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business from, the
subject corporation(s) referred to in this report; (2) KGI Securities, its connected persons and its officers, employees and representatives may also, to
the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in respect of
dealings in the securities referred to in this report or other investments related thereto; and (3) the officers, employees and representatives of KGI
Securities may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in this report. (All of the
foregoing is hereafter referred to as the “Subject Business”.)

However, as of the date of this report, neither KGI Securities nor its representative(s) who produced this report (each a “research analyst”), has any
proprietary position or material interest in, and KGI Securities does not make any market in, the securities which are recommended in this report.

Each research analyst of KGI Securities who produced this report hereby certifies that (1) the views expressed in this report accurately reflect his/her
personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by him/her; (3) he/she
does not carry out, whether for himself/herself or on behalf of KGI Securities or any other person, any of the Subject Business involving any of the
subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any compensation that is directly or
indirectly related or linked to the recommendations or views expressed in this report or to any sales, trading, dealing or corporate finance advisory
services or transaction in respect of the securities in this report. However, the compensation received by each such research analyst is based upon
various factors, including KGI Securities’s total revenues, a portion of which are generated from KGI Securities’s business of dealing in securities.

Copyright 2018. KGI Securities (Singapore) Pte. Ltd. All rights reserved.
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