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A
1 Energy B)
C)
A
B)
2 Materials
C)
D)
)
3 Industrials
B)
A
B)

4 Services C)

D)

A

B)
5 Transportation

C)

D)

TVP Myanmar Sector Category 1

Oil & Gas

Hydropower

Renewable Energy
Chemicals

Construction Materials
Metals & Mining

Paper & Forest Products
Construction & Engineering
Machinery

Office & Building Services
Professional Services

Education Services

Media

Airlines
Road & Rail
Transportation Infrustructure

Logistics

Myint & Associates, Parami Energy, Smart group of companies, Apex, New Day energy, UNOG
(IGE),

Great Hor Kham, Shwe Thaung, Young investment group,
Myanmar solar power trading, Myanmar solar rays,
Myanma awba, Supreme group,

KBZ cement, Shwe Taung cement,

Ruby Dragon, National Prosperity Group, Young investment group

Deco Land, Shwe Than Lwin plantation, Yuzana plantation, Sein Wut Hmon Plantation, KMA
plantation,

Sun tac Technologies, Dagon Group, Naing Group, Al construction group, Mother construction,
Jewellry luck,

UMG, Myan Shwe Pyi,Family United Power, KLO, Myanmar Kaido,
Green Circle, Hin Tha,
Trust Venture Partners, KCY, Win Thin and associates,

ISM, Total schoo, Horizon, ILBC

Forever Group, Shwe Than Lwin (skynet), 5 network (ABC), Myanmar Times, Information
Matrix, Mango media Group, Eleven media group

Air KBZ, MAI, FMI Air, Apex airline, Golden Myanmar Air (CB)
Elite express public, Oway taxi
Max Myanmar, Yuzana Group, Dagon Group, Asia world

EFR Group, Helio International, Chain Kaung, Asia world

This document has been prepared by Trust Venture Partners Co., Ltd . (“TVP") based on information, the sources of which are believed by TVP to be reliable, but
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TVP Myanmar Sector Category 2

Industry

Sub-Industry

6 | Consumer Discretionary & Staples

7 |Retailing

8 | Health Care Equipment & Services

9 | Financials

10 |Information Technology

11 Real Estate

A
B)
<)
D)
E)
A
B)
0
A
B)
A

B)

C)

D)
”
B)
A

B)

Household & Personal care products

Food & Beverage products
Texitiles & Apparel

Hotel & Tourism

Restaurant

Multiline retail

Convenient store

Specialty stores

Health care service provider
Pharmaceutical

Banks

Insurance

Securities

Consumer Finance

Software & Services

Telecommunication services &

equipments

Real Estate Development

Real Estate Services

Company (Example)

EAC, Pha Hta Ma Group, TMW enterprise, ABC Group,

Ya Tha Cho, Good Morning Bread, Myamar Brewery, Myanmar golden star group, Loi Hein
Group, Shwe Pazun, Mikko group,

Lat War Group of companies, MK group

Htoo Group, Eden Group, Max Myanmar,

YKKO, Golden Duck, Feel Group,

Junction Group, HAGL, Citymart, Dagon Group,CDSG

Grab & Go (CDSG), Cityexpress, ABC

Orange/ Blazon, Gamone Pwint, MK group

Pun Hlaing, SSC, Asia Royal, Parami, Sakura

Zifam, Mega, AA medicals, Excellent Medi Care, Pha Ta Ma Group

KBZ Bank, AYA Bank, CB Bank, Yoma Bank, FPB, MEB, Myawaddy bank

IKBZ, Grand Gurdian, Global world,

AYA Trust, KBZSC, KTZRH

AEON Credit,

KMD, Techno Land, Inya Land Technology, Ace group, Bagan tech,MIT,

MPT, Telenor, Ooredoo, Yadanar Pon Teleport, Fortune Group

FMI, Shwe Taung Group, Zay kabar group,Jewellry Luck group, Shine construction group

Power 7, Shwe Properties, -myanmar house, Sai Khun Naung Agency,
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Real Estate Development

Manufacturing

T™MT
(IT, Telecom, Media, etc)

Healthcare
(Hospital, Medicine, etc)
Infrastructure

Transportation
(Airline, logistics, etc)

Food and Beverage
Finance
(Bank, Securities, Insurance)
Agriculture
Hotel & Tourism
Mining (Gems & Jewel )

Services
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Listed
Companies

Public Companies

(FR1R2-300%L FRE)

Active Private Companies

(21K 10,00041 F8 BE)

All Myanmar Companies

(FR4R4-50,000%1 FE [E)
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Listing Date

Stock Price (Yen)

Outstanding Shares

Market Cap( mil Yen)
FY15-16
FY 16-17
FY15-16
FY 16-17

PER

PBR

Revenue(mil Yen)

Profit before tax(mil Yen)

Net Profit(mil Yen)
FY15-16 Net Asset(mil Yen)

ROE

EPS

BPS

Revenue(mil Yen)

Profit before tax(mil Yen)

Net Profit(mil Yen)
FY16-17 Net Asset(mil Yen)

ROE

EPS

BPS

This document has been prepared by Trust Venture Partners Co., Ltd .

EH=

1,152
23,480,013
27,055
36.9

22.1

13

12

9,055
865
734

20,590
3.6%

31

877

13,280
1,516
1,226

23,138

5.3%
52
985

20th May, 2016

321

38,929,150

12,496

7.3

6.8

21

1.8

224
1,858
1,701
6,055
28.1%

44

156

840
1,881
1,838
7,001
25.9%

47

182

3t ARE DORRAMG IR

BhoTEL, HESDRED E EBHITEAMKER,

First Myanmar Investment Myanmar Thilawa SEZ Holdings Myanmar Citizens Bank First Private Bank
FMI MTSH

25th Mar, 2016

26th Aug, 2016
741
10,400,986
7,704
17.6
16.0
15
14

1,064
584
437

5,059

8.6%
42
486

1,324
643
480

5,479

8.8%
46
527
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End of June 2017

20th Jan, 2017
2,140

2,472,053
5,290

10.0
9.9

1.2

11
894
704
528
4,281

12.3%
213
1,732

907
711
533
4,738
11.2%
215.57
1,917
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Ease of doing business rank

Starting a business

Dealing with construction permits
Getting electricity

Registering property

Getting credit

Protecting minority investors
Paying taxes

Trading across boarders
Enforcing contracts

Resolving insolvency

2015
rank1-189

177
189
130
121
151
171
178
116
103
185
160

2016
rank1-189

167
160
74
148
145
174
184
84
140
187
162

2017
rank1-190

170
146
66
149
143
175
179
119
159
188
164

Thailand
2017
rank1-190

46
/8
42
37
68
82
27
109
56
51
23
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Agriculture and its related

. Logistic industries
Services

Livestock production,

. . E ' i
breeding & fishery products ducation services

Export promotion industries Health care industry

Construction of affordable

Import substitution industries .
housing

Establishment of industrial

Power sector
10 estate

o~ folfo e
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Financial sector total assets

H Domestic banks

B Foregin banks

M Securities
Insurance

B Finance companies

B MFI

Source: GIZ (2016)

= Total financial sector assets in 2016 amount to 46 trillion
MMK. The banking sector represents 90% (42.4 trillion
MMK) of total financial assets.
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Domestic credit to private sector (% of GDP)
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=  Myanmar’s financial sector contribution to the
economy, measured in terms of credit to the
private sector, is still at the lowest level of the
ASEAN.
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Total assets of Myanmar banking sector as of Total assets of Myanmar banking sector as of
March 2016 (MMK billion) March 2016 (% of GDP)
45,000 42,357 70
40,000 36,838 60 55 58 55
32,000 30,147 50 48
30,000
25,000 22,977 40
20,000 30
15,000 19
10,000 6,079 8,352 2 v
S ‘1
- 0
2011 Mar 2012 Mar 2013 Mar 2014 Mar 2015 Mar 2016 Mar 2011 Mar 2012 Mar 2013 Mar 2014 Mar 2015 Mar 2016 Mar

= As of March 2016, accumulated assets of the banking sector, which consists of 28 local banks and 9 foreign banks,
amounted to around 55% of GDP.

=  Myanmar assets-to-GDP ratio is the lowest among ASEAN peers. However, starting at a very low base, Myanmar’s
banking sector is one of the fastest growing in the region. Factors such as low financial inclusion, with 30 million or 70%
of the population remain unbanked and less than 4% holding debit cards, there are ample opportunities for growth.
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Sr.  Province Population

1 Ayeyawaddy 6,184,829

2 Bago 4,867,383
3 Chin 478,801
4 Kachin 1,689,441
5 Kayah 286,627
6 Kayin 1,574,079
7 Magway 3,917,055
8 Mandalay 6,165,723
9 Mon 2,054,393
10 Rakhine 3,188,807
11 Sagaing 5,325,347
12 Shan 5,824,432

13 Tanintharyi 1,408,401
14 Yangon 7,360,703
15 Naypyitaw 1,160,242
Total 51,486,263

Source: Roland Berger
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Branch No. Branch (per 100,000 people)

142
143
17
42
14
37
130
294
78
73
144
184
53
471
69
1890

2.3
2.9
3.6
2.5
4.9
2.4
3.3
4.8
3.8
2.3
2.7
3.2
3.8
6.4
5.9
3.7

As of June 2016, 1,890 bank branches are operating in
Myanmar. On the national level, there are 3.7 branches per
100,000 people. The bank branches are condensed in the
central regions such as Yangon and Mandalay, but very
scatter in States like Kachin and Kayin.

Yangon region has the most branches serving the population
whereas Ayeywarwaddy and Rakhine are the least served
region and state.

State-owned banks are most situated in rural areas across
the country. Private and semi-governmental banks, on the
other hand, are rather concentrated in urban areas.
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TVP makes no representaiton not warranty as to the accuracy or completeness of such information. Recipients of this document must make their own decisions
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Financial products:

* Commercial loans, development loans and overdraft
* Time, savings, demand and call deposits

* Saving certificate

* Hire Purchase, Leasing

* Debit cards, credit cards and co-brand cards

* Mobile banking and internet banking

* Foreign banking

* Domestic and international remittances

* Central bank rate: 10% p.a.
*  Minimum bank deposit rate: 8% p.a.
*  Maximum bank lending rate: 13% p.a.

* Loan period: usually one year
* Loan amount: 30%-60% of forced-sale value of the collateral of land buildings,
80% for gold.

Subsidized loan schemes:
* JICA two-step loans to SMEs through six local banks at 8.5% p.a.

All banks are regulated by
Financial Institution Law (FIL)
(2016). FIL requires banks to
meet the following ratios and
limits:

No single customer's borrowing
should exceed 20% of core
capital.

25% of net profits must be
transferred to reserve fund
annually until 100% of total
paid-up capital is reached.

The minimum liquidity ratio is
specified by the central bank at
20%.

Minimum paid-up capital for
local bank is MMK 20 billion and
USD 75 million for foreign bank.
Minimum adequacy ratio is 10%
as specified by the CBM of risk-
weighted assets.

This document has been prepared by Trust Venture Partners Co., Ltd . (“TVP") based on information, the sources of which are believed by TVP to be reliable, but
TVP makes no representaiton not warranty as to the accuracy or completeness of such information. Recipients of this document must make their own decisions
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Name of Bank Branches | Staffs e lic) 1l - Allsovernment-owned banks are
regulated by Ministry of Planning

g Ministry & Finance, MADB is regulated by
Myanmar Economic Bank 341 9,000 MOPF :V”_”istt_ry of Agriculture, Livestock &
rrigation.
Myanma Foreign Trade Bank 1 600 MOPF
= State-owned banks remain

Myanma Investment and 2 300 MOPF important players in Myanmar’s
Commercial Bank banking sector, despite losing

) market share to the strengthening
Myanma Agricultural 229 2500 MALI private banks.

Development Bank (MADB)

= State-owned banks total banking
Private banks VS State-owned banks (%) assets declined from 67% to 46%

100% from March 2013 to March 2016.

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

= State-owned banks are facing
challenges with respect to
capitalization, IT, human resources
and policy framework.

= Political goals (loans only to
certain groups or individuals) are
limiting their operation freedom.

3-13 3-14 3-15
B Domestic private banks M State owned banks

Source: Roland Berger

This document has been prepared by Trust Venture Partners Co., Ltd . (“TVP") based on information, the sources of which are believed by TVP to be reliable, but
TVP makes no representaiton not warranty as to the accuracy or completeness of such information. Recipients of this document must make their own decisions
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Name of Banks (Ten Assets (MMK No. of branches
T = |n Myanmar, the top 3 banks
largest banks) billion)as of 31 (as of June 2016) hold more than 60% of the
March 2016 total banking market. The
Kanbawza Bank 8 693 400 recent change in relative
g strength (private vs state-
Ayeyarwaddy Bank 2,913 157 owned) is mainly driven by
these 3 banks.
Co-operative bank 2,061 154
Myawaddy Bank 1,305 47 " oo 0% ot all branchan e
Myanmar Apex Bank 1,194 74 Myanmar and they have
added 8 times more branches
Yoma Bank 1,191 61 than the rest of the
. domestics banks combined
United Amara Bank 662 47 during the last couple of
Global Treasure Bank 657 120 years.
Asian Green 448 52
Development Bank
Myanmar Oriental Bank 320 37
Total 19,444 1,142

Source: GIZ (2016)
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Name of Finance companies Year of license issued .

Currently, there are

Oriental leasing 8/1/1996 altogether 16 finance
. companies. The 3 main
Myat Nan Yone Finance Co.,Ltd 25/1/2013 functions of the finance
National Finance Co., Ltd 22/2/2013 companies are lending, hire-
o purchase and leasing
Ryuji Finance Co., Ltd 28/5/2013 according to CBM.
Mahar Bawga Finance Co.,Ltd 23/4/2014
Interest rate of finance
Jewel Sepctrum Co., Ltd 8/5/2014 companies ranges from 24-
Century Finance Co., Ltd 5/6/2014 35% p.a. with maximum
Win P services Co. ltd 11/6/2014 maturity of 1 year. Minimum
in Progress Services Co.,It /6/ paid-up capital is MMK 3
Z Corporation Co., Ltd 25/6/2014 billion.
Global Innovations Finance Co., Ltd 4/8/2014 . .
Finance companies are not
Mother Finance Co.,Ltd 18/1/2016 allowed to accept deposits
Morganite Finance Co., Ltd 18/3/2016 from the public. However,
long-term loans from
Best Merchant Finance Co.,Ltd 18/3/2016 institutional investors and
Myanma Ruby Hill Finance Co., Ltd 22/6/2016 foreign financial .|nst|tut|on
are allowed, subject to the
A1l Capital Co., Ltd 23/6/2016 approval of the CBM.
Pristine Global Finance Co.,Ltd 3/11/2016

This document has been prepared by Trust Venture Partners Co., Ltd . (“TVP") based on information, the sources of which are believed by TVP to be reliable, but
TVP makes no representaiton not warranty as to the accuracy or completeness of such information. Recipients of this document must make their own decisions
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Licensed MFIs as of March 2016

112

23 24
I |
Local Company International Joint Venture Local NGO International NGO
company

Source: GIZ (2016)

Minimum paid-up capital:

Deposit taking MFIs: MMK 300 million
Non Deposit-taking MFIs: MMK 100 million

Interest rate:

Microloan interest rate: maximum 30% p.a.

Microfinance products:

Maximum loan size: MMK 5 million

Maximum compulsory deposit size: 5% of a client’s loan size

Micro leasing: allowed, offered by one international MFI.

Micro insurance: allowed by law, regulations yet to be implemented.

~A7aT7 7 AT ADIRR

As of March, there are 168 licensed MFlIs
in Myanmar.

MFIs can be deposit taking and non-
deposit taking. About two-thirds of MFls is
deposit-taking. As of February 2016,
Myanmar microfinance sector had served
1.6 million borrowers; total assets
amounted to approximately MMK 352
billion and total outstanding loan portfolio
to MMK 256 billion. Total micro savings
amounted to MMK 68 billion.

Under current regulations, microloans
have to be uncollateralized and permitted
maximum individual loan amount is set up
MMK 5 million. The majority of loans
range between MMK 100,000 and MMK
250,000.
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Contact

=ft4 ¢ Trust Venture Partners Co., Ltd.

£77  : No. 43/44 Strand Road, Office 7A, MMM Building,
Alone Township, Yangon

R : 09-7799-87878  09-9644-87878
09-9643-87878( H AREXfIE)

HP : Www.tvpmyanmar.com

Email : info@tvpmyanmar.com
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