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14 May 2019
SCGB MK Neutral
Price (at 14:16, 13 May 2019 GMT) RM1.92
Valuation RM  1.77-2.49
- PER
12-month target RM 2.00
Upside/Downside % +4.2
12-month TSR % +7.8
Volatility Index Medium
GICS sector Capital Goods
Market cap RMm 2,483
Market cap UsSsm 606
Free float % 26
30-day avg turnover Ussm 0.4
Number shares on issue m 1,293
Investment fundamentals
Year end 31 Dec 2018A 2019E 2020E 2021E
Revenue m 2,256.8 2,383.3 2,598.3 2,229.1
EBITDA m 2146 2204 229.4 226.1
EBIT m 1746 1748 1790 1712
Reported profit m 1447 1428 148.8 147.2
Adjusted profit m 1447 1428 148.8 147.2
EPS rep sen 11.2 11.0 11.5 11.4
EPS rep growth % 9.3 -1.3 4.2 -1.1
EPS adj sen 112 110 115 114
EPS adj growth % 9.3 -1.3 42  -11
PER rep x 172 174 167 16.9
PER adj x 172 174 167 16.9
Total DPS sen 7.0 7.0 7.0 8.0
Total div yield % 3.6 3.6 3.6 4.2
ROA % 9.8  10.0 9.7 8.6
ROE % 255 231 221 203
EV/EBITDA X 9.8 9.6 9.2 9.3
Net debt/equity % -62.7 -70.7 -89.2 -117.4
P/BV X 4.2 3.9 35 3.3
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Macquarie Governance and Risk Score (MGRS)

On our proprietary Governance and Risk Score
Sunway Construction Group scores in the third quartile
of our current universe coverage.
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Sunway Construction Group (SCGB MK)
Cautiously optimistic

We are raising Sunway Construction (SunCon) TP by 43% to RM2.00.
Orderbook target in FY19E raised to RM2bn from RM1.5bn, previously.
FY19-21E EPS revised by -8%/+18%/+8%, respectively.

Conclusion

e We maintain our Neutral rating on SunCon with a raised TP of RM2.00 (18x
implied fwd-PE) from RM1.40, previously on increased optimism in securing
more jobs in FY19E. Management guided that SunCon is looking to secure
more jobs abroad and not place its hopes solely on Malaysian infrastructure
projects — as such, SunCon had begun looking for jobs in India and Myanmar.
We raised our FY19E orderbook target to RM2bn, with an increased target PE
of 15x, from 12x previously, to reach our new TP.

Impact

e YTD order win is at RM1.1bn; why is it imperative to go abroad? SunCon
had secured a significant external order win of RM781m earlier this year, with
another c.RM320m secured from the parent — Sunway Berhad. According to
management, there will be no further in-house jobs to be awarded in FY19E
and management is adamant that contract awards of the ECRL, KVDT and
Pan Borneo Sabah projects may only happen towards the end of the year —
and therefore bring a minimal impact to FY19E earnings, should SunCon
secure any packages from the projects above. Given these circumstances,
SunCon needs to find jobs abroad to maintain its earnings momentum.

e Three highway packages in India tendered; lucrative but payment could
be tricky. SunCon has submitted three tenders for highway projects in India,
with each valued around RM1bn. However, these government-owned
highways will only pay up to 40% of the value during the construction period
and the 60% balance will be paid over an annuity payment of 15 years, post-
completion. According to SunCon, it has baked in the interest costs in the
annuity payment and it believes that the payment risk is not a concern, but it is
wary of the INR volatilities, which needs to be hedged.

e Precast will continue to be weak in FY19E, margins should gradually
recover. SunCon’s precast division was loss making in the last two quarters
due to low ASP and increased overheads. Management guided that margins
should creep up starting in 2H19 and the division should break even in FY19E,
given that the new precast contracts secured in FY18 came at higher margins.

Earnings and target price revision

e FY19-21E EPS revised by -8%/+18%/+8%, respectively. TP raised to RM2.00.
Price catalyst

e 12-month price target: RM2.00 based on a PER methodology.

e Catalyst: awards of mega infrastructure projects and winning overseas jobs.
Action and recommendation

e Maintain Neutral. Our top picks are AQRS, MRCB and HSS Engineers.

Please refer to page 8 for important disclosures and analyst certification, or on our website

www.macquarie.com/research/disclosures.
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Analysis

We arrived at the new TP of RM2.00 after making the changes below:

e We increased FY19E order book replenishment target to RM2.0bn, from RM1.5bn previously. Order win
targets for FY20-21E are maintained at RM2bn, respectively. With this change, we assume a total order

win of RM6bn in FY19-21E.

e We increased the target PE for SunCon from 12x to 15x, to arrive at the new valuation.

e We reduced the EBIT margins for precast division from 14-16% to 1-2% based on management’s

guidance.

o Adjusted the earnings recognition in FY19-21E based on the percentage of job completion by end-

FY18.

Fig 1 SunCon valuation

New Estimates Old Estimates Change

Business Segments Valuation Method  Stake . .
9 (RM 'mil) RM 'mil) (%)
Construction and Precast PER of 15x in FY20E 100% 2,133 1,413 51%
FY19E estimated net cash 456 392 16%
Sum of the parts (SOTP) 2,589 1,805 43%
No. of shares ('mil) 1,293 1,293 0%
Target Price (RM) 2.00 1.40 43%
Implied PE 18x 12x
Source: Macquarie Research, May 2019
Fig 2 Changes in estimates
RM ‘mil New estimates Old estimates Change in estimates
FY19E FY20E FY21E FY19E FY20E FY21E FY19E FY20E FY21E
Revenue 2,383 2,598 2,229 2,309 1,880 1,947 3.2% 38.2% 14.5%
EBIT 175 179 171 184 147 157 -5.1% 21.7% 9.1%
Profit before tax 181 188 186 195 158 171 -7.2% 19.0% 8.9%
Adjusted net profit 143 149 147 156 127 137 -8.3% 17.5% 7.6%
Diluted EPS (sen) 11.0 11.5 11.4 12.0 9.8 10.6 -8.3% 17.5% 7.6%

Source: Macquarie Research, May 2019

Fig 3 MQ vs. consensus

Macquarie Consensus Difference

FY19E FY20E FY21E FY19E FY20E FY21E FY19E FY20E FY21E
Revenue 2,383 2,598 2,229 2,328 2,311 2,333 2.4% 12.4% -4.4%
EBIT 175 179 171 180 160 180 -2.9% 11.8% -5.1%
Profit before tax 181 188 186 190 197 200 -5.0% -4.2% -7.0%
Adjusted net profit 143 149 147 151 156 161 -5.4% -4.6% -8.3%
Diluted EPS (sen) 11.0 115 11.4 11.7 12.2 12.2 -5.6% -5.6% -6.7%
Source: Bloomberg, Macquarie Research, May 2019
14 May 2019 2
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Fig 4 SunCon scenario analysis Fig 5 Rolling fwd-PE band

Scenario Bear Base Bull 24x 9

Fair value (RM) 1.77 2.00 2.49 21x 4

Upside (%) -7.8% 4.3% 29.5% 18x |

Dividend Yield (%) 4.6% 4.6% 4.6%

TSR (%) -3.2% 8.9% 34% 15x -

Implied PE 16x 18x 22X e s

12x A

Key Assumptions N e -

Orderbook replenishment FY19E 1,500 2,000 2,500 9X

Orderbook replenishment FY20E 1,500 2,000 2,500

Target PE 14 15x 16x R -
S o9 9 9 9 9 o o g 9 9 o o 9 o <
5 8 S &8 3 8 5§ & 3 8 § & 5 B8 S &

Current share price (RM) 1.92 08 <08 <>08 <08 <

Potentlal'l.!p5|de /'(down5|de) (%) 4.3% PIE Ave — . — . 1 stddev

FY19E dividend yield 3.6%

TSR (%) 7.9% e +1stddev — - - — -2 std dev ------- +2 std dev

Source: Bloomberg, Company data, Macquarie Research, May 2019 Source: Company data, Macquarie Research, May 2019

What we like about SunCon?

e SunCon is cash rich and therefore has the steadiest balance sheet and ample working capital.

Fig 6 SunCon has been in net cash since its listing year in Fig 7 FCF yield averages at 4% in FY15-18, and we estimate

2015 FCF yield average to rise to 8% in FY19-21E
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e Historical order wins have been steady and management has managed to hit all the orderbook
replenishment targets in the past. SunCon currently has an outstanding orderbook of RM6bn.

Fig 8 SunCon’s historical and forecast order wins
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Fig 9 SunCon’s orderbook as at 31 December 2018 stood at RM6bn

Completion Contract Value Outstanding value o .
: o o % Completion
Period (RM 'mil) (RM 'mil)

External
Putrajaya Parcel F 1Q19 1,610 170 89%
PP1AM Kota Bharu 1Q20 582 180 69%
Nippon Express 4Q19 70 48 31%
MRT V201 (Sg. Buloh - Persiaran Dagang) 2Q21 1,213 459 62%
LRT3 (GS07 & GS08) 4Q20 2,178 1,969 10%
GDC (plant 2) 3Q19 14 14 0%
Piling works 4Q19 128 99 23%
Others (building) 4Q18 487 21 96%
Others (infra) 4Q18 87 3 97%
TNB HQ Campus 2Q21 781 781 0%

Total 7,150 3,744 48%
Internal
Sunway Velocity Medical Centre 4Q18 185 32 83%
Sunway Medical Centre Phase 4 2Q19 512 439 14%
Sunway Iskandar - Emerald Residences 1Q18 175 15 91%
Sunway Iskandar - Big Box 1Q18 169 74 56%
Sunway Serene 4Q20 449 339 24%
Sunway Carnival 2 4Q20 286 256 10%
SunGeo Lake 2Q21 223 177 21%
SMC Seberang Jaya 4Q20 180 167 7%
Velocity EcoDeck 4Q18 11 10 9%
M&E Works 4Q18 30 11 63%
Velo 2 4Q21 352 352 0%
3C4 2021 100 99 1%

Total 2,672 1,971 26%
Precast
Singapore HDB 2Q19 331 53 84%
New orders 4Q21 229 233 -2%

Total 560 286 49%

Grand Total 10,382 6,001 42%

Orderbook replenishment
FY19E 2,000
FY20E 2,000
FY21E 2,000

Total 6,000

Source: Company data, Macquarie Research, May 2019

e SunCon actively looked for value engineering works to enhance its construction margin, despite Precast
being a drag to the group.

Fig 10 SunCon managed to maintain its margin despite

weakness in

the Precast division

Fig 11

Composition of EBIT by division
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What we don’t like about SunCon?

e SunCon’s venture into overseas projects will likely bring vulnerabilities to its earnings from i) currency
fluctuations; ii) timeliness of paymasters abroad; and iii) a potential change in government which could
change the entire term agreed in the respective project.

e In Malaysia the precast business is faced with the demand slowdown in Singapore. Lower ASP coupled
with the higher overheads stemming from the division’s plant expansion in FY17 — profitability is at risk.

e SunCon’s ROE is on a declining trend — despite producing the highest ROE among the top 5 largest
construction companies in Malaysia by market cap. ROE could be increased with a higher dividend
payout, but we estimate a dividend upgrade will only happen in FY21E, once the Malaysia Construction
sector begins to award new construction jobs — and thus provide a better earnings outlook.

Fig 12 EBIT declining from high 20% to potentially low 20% Fig 13 Dividend and payout ratio need to be increased to

due to lower asset turnover elevate ROE
sen
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Fig 14 Malaysia Construction comps

: Mkt 1m FY19E FY19E FY20E FY19E FY20E FY19E FY20E
(RTMP) Ups'(;g Cap ADTV Yield ggﬁﬁg '(\iZ; PER PER ROE ROE P/Bv PBv
(USDm) (USDm) (%) (x) (x) (%) (%) (x) (x)

Malaysia
1M Corp 1IM MK N 2.06 2.10 2% 1,819 2.5 1.9 41.0 19.0 16.6 7.0 3.9 0.8 0.8
Gamuda GAM MK N 3.20 2.70 -16% 1,935 4.5 3.8 51.7 125 134 9.8 10.9 1.1 1.0
MRCB MRC MK oP 095 120 26% 1,058 4.3 1.3 52.8 28.7 18.3 3.0 2.6 1.1 0.8
SunCon SCGBMK N 1.92 2.00 4% 606 0.5 3.6 -70.7 174 16.7 23.1 221 3.9 3.5
Kerjaya Prospek KPG MK OoP 127 160 26% 379 0.2 2.8 -21.1 9.4 85 20.1 152 2.4 1.9
Econpile ECONMK N 0.62 045 -27% 212 4.7 2.9 108 13.6 142 293 25.9 3.4 2.7
AQRS AQRS MK  OP 1.35 1.80 34% 169 0.7 2.9 10.9 10.5 8.2 6.8 14.9 2.4 2.2
HSS Engineers HSS MK OP 1.01 130 29% 125 0.3 0.8 -32.4 145 111 178 17.9 nmf 6.1

Mkt. Cap. Weighted Average 2.6 285 174 150 105 9.6 15 1.4
Source: Bloomberg, Macquarie Research, Company data, May 2019; share prices as at 13 May 2019 close
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Macquarie Quant Alpha Model Views

The Quant View page below has been derived from models that are developed and maintained by Sales and Trading
personnel at Macquarie. The models are not a product of the Macquarie Research Department.

The quant model currently holds a reasonably positive view on Sunway A Attractive Displays where the
Construction Group. The strongest style exposure is Profitability, indicating company’s ranked based on
this stock is efficiently converting investments to earnings; proxied by ratios )
. : e ; = the fundamental consensus
like ROE or ROA. The weakest style exposure is Growth, indicating this a‘=3 Price Target and
stock has weak historic and/or forecast growth. Growth metrics focus on ] M ie's Quantitati
both top and bottom line items E * acquarie s Luantitative
3 Alpha model.
67 1/2013 E Two rankings: Local market
. 4 (Malaysia) and Global sector
Global rank in »  (Capital Goods)
Capital Goods Quant
% of BUY recommendations 29% (4/14) @ Local market rank @ Global sector rank
Number of Price Target downgrades 0
Number of Price Target upgrades 1
Macquarie Alpha Model ranking Factors driving the Alpha Model
A list of comparable companies and their Macquarie Alpha model score  For the comparable firms this chart shows the key underlying styles and their
(higher is better). contribution to the current overall Alpha score.
Hong Leong Industries Hong Leong Industries .
SKP Resources SKP Resources
Sunway Construction Group... Sunway Construction Group... I
Berjaya Berjaya I
WCT Holdings Berhad WCT Holdings Berhad I
Pestech Pestech I
30 20 10 00 10 20 30 -100% -80% -60% -40% -20% 0% 20% 40% 60% 80% 100%
M vaiations M Growth M Profitability | Earnings Price | Quality
Momentum Momentum
Macquarie Earnings Sentiment Indicator Drivers of Stock Return

The Macquarie Sentiment Indicator is an enhanced earnings revisions Breakdown of 1 year total return (local currency) into returns from dividends, changes
signal that favours analysts who have more timely and higher conviction in forward earnings estimates and the resulting change in earnings multiple.

revisions. Current score shown below.
Hong Leong Industries
Hong Leong Industries NaN
SKP Resources
SKP Resources 0.0
Sunway Construction Group... -0.2 Sunway Construction Group...
Berjaya NaN Berjaya N
WCT Holdings Berhad WCT Holdings Berhad
Pestech NaN Pestech u

T
-30 20 -10 00 10 20 30 -50% -40% -30% -20% -10% 0% 10% 20% 30% 40% 50%
M Dividend Return [l Multiple Return [l Earnings Outlook [l 1Yr Total Return

What drove this Company in the last 5 years How it looks on the Alpha model
Which factor score has had the greatest correlation with the company’s A more granular view of the underlying style scores that drive the alpha (higher is
returns over the last 5 years. better) and the percentile rank relative to the sector and market.
< Negatives Positives =
Normalized Percentile relative Percentile relative
EV/EBITDA FYO Score to sector(/2013) to market(/149)
Alpha Model Score 050 I ]
EV/EBITDALTM Valuation 000 — E—
Price to Earnings FY1 Growth -0.26 | ] [ ]
Sales to EV FYO ~ Profitability 046 I
) Earnings Momentum 0.06 I I
Profit Margin NTM Price Momentum 032 I
Turnover(USD) 125 Day Quality 0.15 | I
Capital & Funding 0.04 I I
Turnover (USD) 20 Day Liquidity -083 I 1
Momentum 12 Month Risk 0.62 I
! Technicals & Trading 0.66 | | | |
-40% -20% 0% 20% 40% 0 50 100 0 50 100

Source (all charts): FactSet, Thomson Reuters, and Macquarie Quant. For more details on the Macquarie Alpha model or for more customised analysis and
screens, please contact the Macquarie Global Quantitative/Custom Products Group (cpg@macguarie.com)
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Sunway Construction Group (SCGB MK, Neutral, Target Price: RM2.00)

Interim Results 2H/18A 1H/19E 2H/19E 1H/20E Profit & Loss 2018A 2019E 2020E 2021E
Revenue m 1,241 1,072 1,311 1,169 Revenue m 2,257 2,383 2,598 2,229
Gross Profit m 118 99 121 103 Gross Profit m 215 220 229 226
Cost of Goods Sold m 1,123 973 1,190 1,066 Cost of Goods Sold m 2,042 2,163 2,369 2,003
EBITDA m 118 99 121 103 EBITDA m 215 220 229 226
Depreciation m 22 21 25 23 Depreciation m 40 46 50 55
Amortisation of Goodwill m 0 0 0 0 Amortisation of Goodwill m 0 0 0 0
Other Amortisation m 0 0 0 0 Other Amortisation m 0 0 0 0
EBIT m 96 79 96 81 EBIT m 175 175 179 171
Net Interest Income m -5 -4 -5 -4 Net Interest Income m -8 -8 -9 -9
Associates m 0 0 0 0 Associates m 1 0 0 0
Exceptionals m 0 0 0 0 Exceptionals m 0 0 0 0
Forex Gains / Losses m 0 0 0 0 Forex Gains / Losses m 0 0 0 0
Other Pre-Tax Income m 9 6 8 8 Other Pre-Tax Income m 16 14 18 24
Pre-Tax Profit m 101 81 99 85 Pre-Tax Profit m 183 181 188 186
Tax Expense m -21 -17 -21 -18 Tax Expense m -38 -38 -40 -39
Net Profit m 80 64 79 67 Net Profit m 145 143 149 147
Minority Interests m -0 -0 -0 -0 Minority Interests m -0 -0 -0 -0
Reported Earnings m 80 64 79 67 Reported Earnings m 145 143 149 147
Adjusted Earnings m 80 64 79 67 Adjusted Earnings m 145 143 149 147
EPS (rep) sen 6.2 5.0 6.1 5.2 EPS (rep) sen 11.2 11.0 115 11.4
EPS (adj) sen 6.2 5.0 6.1 5.2 EPS (adj) sen 11.2 11.0 115 11.4
EPS Growth yoy (adj) % -7.3 -1.3 -1.3 4.2 EPS Growth (adj) % 9.3 -1.3 4.2 -1.1
PE (rep) X 17.2 17.4 16.7 16.9
PE (adj) X 17.2 17.4 16.7 16.9
EBITDA Margin % 9.5 9.2 9.2 8.8 Total DPS sen 7.0 7.0 7.0 8.0
EBIT Margin % 7.7 7.3 7.3 6.9 Total Div Yield % 3.6 3.6 3.6 4.2
Earnings Split % 55.0 45.0 55.0 45.0 Basic Shares Outstanding m 1,293 1,293 1,293 1,293
Revenue Growth % 0.1 5.6 5.6 9.0 Diluted Shares Outstanding m 1,293 1,293 1,293 1,293
EBIT Growth % -5.2 0.1 0.1 2.4
Profit and Loss Ratios 2018A 2019E 2020E 2021E Cashflow Analysis 2018A 2019E 2020E 2021E
Revenue Growth % 8.7 5.6 9.0 -14.2 EBITDA m 215 220 229 226
EBITDA Growth % 9.0 2.7 4.1 -15 Tax Paid m -38 -38 -40 -39
EBIT Growth % 9.7 0.1 24 -4.4 Chgs in Working Cap m 47 35 119 182
Gross Profit Margin % 9.5 9.2 8.8 10.1 Net Interest Paid m 8 6 9 15
EBITDA Margin % 9.5 9.2 8.8 10.1 Other m -42 -42 -42 -42
EBIT Margin % 7.7 7.3 6.9 7.7 Operating Cashflow m 189 181 276 342
Net Profit Margin % 6.4 6.0 5.7 6.6 Acquisitions m -44 0 0 0
Payout Ratio % 62.6 63.4 60.8 70.2 Capex m -56 -64 -71 -45
EV/EBITDA X 9.8 9.6 9.2 9.3 Asset Sales m 1 0 0 0
EV/EBIT X 12.0 12.1 11.8 12.3 Other m 25 0 0 0
Investing Cashflow m -74 -64 -71 -45
Balance Sheet Ratios Dividend (Ordinary) m -97 -91 -91 -97
ROE % 255 23.1 221 20.3 Equity Raised m 0 0 0 0
ROA % 9.8 10.0 9.7 8.6 Debt Movements m -21 9 6 6
ROIC % 722 62.4 74.9 178.7 Other m 0 0 0 0
Net Debt/Equity % -62.7 -70.7 -89.2 -117.4 Financing Cashflow m -118 -81 -84 -91
Interest Cover X 21.0 21.3 20.8 18.9
Price/Book X 4.2 3.9 35 3.3 Net Chg in Cash/Debt m -2 94 178 264
Book Value per Share 0.5 0.5 0.5 0.6
Free Cashflow m 133 117 204 297
Balance Sheet 2018A 2019E 2020E 2021E
Cash m 485 579 756 1,020
Receivables m 884 784 783 672
Inventories m 30 32 35 29
Investments m 0 0 0 0
Fixed Assets m 163 166 171 145
Intangibles m 4 4 4 4
Other Assets m 188 188 189 190
Total Assets m 1,754 1,752 1,938 2,060
Payables m 656 593 714 779
Short Term Debt m 114 123 129 135
Long Term Debt m 0 0 0 0
Provisions m 0 0 0 0
Other Liabilities m 392 392 392 392
Total Liabilities m 1,162 1,107 1,235 1,307
Shareholders' Funds m 629 681 740 790
Minority Interests m 1 1 2 2
Other m -38 -38 -38 -38
Total S/H Equity m 593 645 703 754
Total Liab & S/H Funds m 1,754 1,752 1,938 2,060

All figures in MYR unless noted.
Source: Company data, Macquarie Research, May 2019
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Important disclosures:

Recommendation definitions

Macquarie — Asia, USA, Europe and Mazi Macquarie
(SA):

Outperform — expected return >10%

Neutral — expected return from -10% to +10%
Underperform — expected return <-10%

Macquarie - Australia/New Zealand
Outperform — expected return >10%
Neutral — expected return from 0% to 10%
Underperform — expected return <0%

Note: expected return is reflective of a Medium Volatility
stock and should be assumed to adjust proportionately
with volatility risk

Volatility index definition*

This is calculated from the volatility of historical
price movements.

Very high-highest risk — Stock should be
expected to move up or down 60-100% in a year
— investors should be aware this stock is highly
speculative.

High — stock should be expected to move up or
down at least 40-60% in a year — investors should
be aware this stock could be speculative.

Medium — stock should be expected to move up
or down at least 30—40% in a year.

Low-—medium — stock should be expected to
move up or down at least 25-30% in a year.

Low — stock should be expected to move up or
down at least 15-25% in a year.
* Applicable to select stocks in Asia/Australia/NZ

Financial definitions

All "Adjusted" data items have had the following
adjustments made:

Added back: goodwill amortisation, provision for
catastrophe reserves, IFRS derivatives & hedging,
IFRS impairments & IFRS interest expense
Excluded: non recurring items, asset revals, property
revals, appraisal value uplift, preference dividends &
minority interests

EPS = adjusted net profit / efpowa*

ROA = adjusted ebit / average total assets

ROA Banks/Insurance = adjusted net profit /average
total assets

ROE = adjusted net profit / average shareholders funds
Gross cashflow = adjusted net profit + depreciation
*equivalent fully paid ordinary weighted average
number of shares

All Reported numbers for Australian/NZ listed stocks
are modelled under IFRS (International Financial
Reporting Standards).

Recommendations — 12 months
Note: Quant recommendations may differ from
Fundamental Analyst recommendations

Recommendation proportions — For quarter ending 31 March 2019

AUINZ Asia RSA USA CA EUR
Outperform 48.45% 56.50% 47.06% 51.94% 68.53% 51.76% (for global coverage by Macquarie, 3.69% of stocks followed are investment banking clients)
Neutral 35.27% 30.15% 32.94% 42.78% 24.48% 38.19% (for global coverage by Macquarie, 2.76% of stocks followed are investment banking clients)
Underperform 16.28% 13.35% 20.00% 5.28% 6.99% 10.05% (for global coverage by Macquarie, 0.89% of stocks followed are investment banking clients)
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