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Current price: RM1.97 (July 24)

largetprice: ERHUICTRNNETAE

MIDF Research

IGB RETT 1HFY19 core net income ol RM160.8 mil came
in within expectations, making up 49% and 51% ol our
and consensus  Tull-year estimales  respectively.
Meanwhile., the REIT announced a distribution per unil
(DPU) ol 2.26 sen for 20KY19, bringing cumulative DPU
L0 4.06 sen for 1HEFY10.

We mamtain our carnings forecasts for FY1g/ 20, We
lorecast carnings growth lo remain in positive territory,
underpimned by rental reversion of around +5% per
annum in Mid Vallev Megamall and the Gardens Mall.,

We revise our TP for 1GB REIT to RMioo from
RM1.79 as we roll over our valuation base vear. Our
valuation is based on Dividend Discount Model (DDA
valuation (required rate ol return: 7.5%. perpetual
drowth rate: 1.5%). We maintain neutral on 1GB RETT due
Lo limited upside.



