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What’s New 
 Property segment’s steep 30% discount to RNAV 

poised to narrow; Tianjin Eco-City land sale could add 
73 Scts to valuation 

 O&M activities set to rise as oil price stays above 
US$60/bbl 

 Brazil bribery seems one-off and should not affect 
operations 

 Reiterate BUY; TP lifted to S$9.80 
 

Price Relative 

 
 

Forecasts and Valuation  
FY Dec (S$ m)  2016A 2017F 2018F 2019F 
Revenue 6,767 5,768 6,230 9,423 
EBITDA 1,392 1,553 1,632 2,061 
Pre-tax Profit 1,055 1,491 1,299 1,654 
Net Profit 784 1,125 980 1,248 
Net Pft (Pre Ex.) 784 555 980 1,248 
Net Pft Gth (Pre-ex) (%) (46.9) (29.2) 76.6 27.3 
EPS (S cts) 43.1 61.9 53.9 68.7 
EPS Pre Ex. (S cts) 43.1 30.5 53.9 68.7 
EPS Gth Pre Ex (%) (47) (29) 77 27 
Diluted EPS (S cts) 43.0 61.7 53.7 68.4 
Net DPS (S cts) 20.0 24.8 21.6 27.5 
BV Per Share (S cts) 641 683 712 760 
PE (X) 18.0 12.6 14.4 11.3 
PE Pre Ex. (X) 18.0 25.4 14.4 11.3 
P/Cash Flow (X) 42.8 7.0 19.2 11.5 
EV/EBITDA (X) 15.4 13.0 12.4 9.6 
Net Div Yield (%) 2.6 3.2 2.8 3.5 
P/Book Value (X) 1.2 1.1 1.1 1.0 
Net Debt/Equity (X) 0.5 0.4 0.4 0.3 
ROAE (%) 6.9 9.3 7.7 9.3 

Earnings Rev (%):  24 2 - 
Consensus EPS (S cts):  47.3 50.2 54.5 
Other Broker Recs:  B: 13 S: 1 H: 5 

Source of all data on this page: Company, DBS Bank, Bloomberg 
Finance L.P 

Multi-pronged rerating ahead 
Reiterate BUY with higher TP of S$9.80 on property rerating, after 
raising valuation peg for property segment from 1.0x to 1.35x P/B, 
in line with a 10% discount to RNAV that is similar to Capitaland 
and imputing potential RNAV uplift from Tianjin Eco-city land sale. 
Keppel’s decent dividend yield of 3-4% (based on 40% payout 
ratio) also lends support to its share price. 

Where we differ: Property’s steep discount to RNAV poised to 
narrow. Keppel’s property segment remains undervalued at 0.9x 
P/BV, below Singapore developers’ 1.0x, notwithstanding Keppel’s 
huge historical landbank of 6.5m sqm at lower cost. Half of the 
landbank is currently under development and expected to complete 
by 2020, with RNAV to be realised over the next 3-5 years. Out of 
its remaining undeveloped landbank, 40% is development projects 
in Tianjin Eco-City, which Keppel acquired in 2009 at less than one 
tenth of the current land price and yet reflected in our RNAV. In 
addition, the ongoing portfolio rebalancing exercise will unlock 
values of completed projects. Hence, we believe the current steep 
30% RNAV discount should narrow to ~10%, similar to peer 
Capitaland, pushing share price closer to our highest-on-the-street 
TP of S$9.80. 

O&M on the cusp of recovery. O&M’s contract wins in 2017 
bucked the declining trend as the division clinched S$1.1bn worth 
of new orders, which doubled over 2016. The momentum should 
continue into 2018 with S$2.5bn new orders assumed. New orders 
are expected to come from gas and FPSO projects which are 
buoyed by sustained oil prices above US$60/bbl. The recovery of 
new orders towards our target could prompt further re-rating of 
the O&M business from our current target valuation of 1.8x (-1SD) 
to 2.4x (-0.5SD) P/BV and lift TP by a further S$0.46. 

 
Valuation: 
Our TP of S$9.80 is based on sum-of-parts valuation: (1) O&M 
segment is valued at 1.8x P/BV, (2) infrastructure at 15x PE on 
FY18F earnings, (3) property segment at 1.35x P/BV, (4) investment 
(Keppel Capital) at 15x FY18F earnings, and (5) market 
values/estimated fair values are used for listed subsidiaries. Our TP 
translates to 1.3x FY18 P/BV. 
 
Key Risks to Our View: 
O&M segment could fare worse than expected. We forecast 
annual revenues from Keppel O&M to fall to the ~S$2.6bn 
level in FY17 and FY18, from S$7-8bn during FY12-14. The 
continued depletion of its orderbook and 
deferments/cancellations could pose downside risks to our 
forecast. 
 
At A Glance  
Issued Capital (m shrs) 1,813 
Mkt. Cap (S$m/US$m) 14,087 / 10,616 
Major Shareholders (%)  
Temasek Holdings Private Ltd 20.5 
Blackrock 5.0 

Free Float (%) 74.5 
3m Avg. Daily Val (US$m) 26.6 
ICB Industry : Oil & Gas / Oil Equipment; Services & Dist 

DBS Group Research . Equity  8 Jan 2018 
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Property – UnderAppreciated and UnderValued  
 
We are raising our valuation for Keppel’s property segment 
from 1.0x to 1.35x, to better reflect the potential of its lower 
cost land bank, and picking up in sales volume to realise 
RNAV. This translates to 10% discount to RNAV, in line with 
its closest Singapore property peer - Capitaland. The revision 
adds S$1.57 to our SOTP-based target price. Every 0.1x 
increase in P/BV multiple boosts Keppel’s share price by 45 
Scts.  

A blue-chip property proxy; property accounts for half of 
Keppel’s profit. Contribution of Property to Keppel’s 
bottomline has increased drastically from approximately 20% 
previously to nearly half currently, as O&M, once the star 
performer that accounted for two-thirds of profits, is merely at 
breakeven now. 
 

 
Net profit contribution by segment 9M14 (S$1,169m) vs 9M17 (S$684m) 

 
 

 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 

 
 
Keppel’s property business is undervalued at 0.9-1.0x P/BV vs 
peers’ 1.0-1.1x... Stripping out the fair value of the other three 
segments, implied valuation for Keppel’s property is 
undemanding at 1.0x P/BV. Assuming the market has fully 
priced in the potential of Tianjin Eco-City land sale (land sale 
rights is not recorded on its book given the “pay as you sell” 
arrangement), which we value at 73 Scts per Keppel share, the 
property segment is only valued at 0.9x P/BV. This represents 

10-18% discount to Singapore developers’ 1.0x P/BV and 
Chinese mid-cap developers’ 1.1x P/BV. 
 
… and an unwarranted steeper discount to RNAV. Stripping 
out the fair value of the other three segments, Keppel’s 
property segment is valued at 0.7x RNAV (or 0.6x RNAV if we 
exclude potential value for Tianjin Eco-city land sale), much 
lower than its Singapore large cap developer peers’ 0.7-1.0x 
RNAV.  

 
RNAVs of Singapore property developers 

 
 
 
 
 
 
 
 

Source: Bloomberg Finance L.P., DBS Bank 
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Keppel Land’s valuation prior to de-listing in 2015 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 
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Keppel’s Gross Development Value breakdown - 80% derived from residential projects; more than 50% from China 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 
 
 
Keppel has a huge land bank of 6.5m sqm, predominantly for 
residential projects, of which 68% is in China and 24% in 
Vietnam. Half of the landbank is currently under development.  
 
Acquired at relatively low land cost especially in Tianjin. Keppel 
strategically acquired the landbank at much lower cost 5-10 
years ago, largely during 2007-2012. Approximately 40% of 
the undeveloped GFAs are for residential / mixed use / 

township developments in Tianjin Eco-City, that was acquired 
from Keppel’s 45% JV Sino-Singapore Tianjin Eco-City 
Investment and Development Co Ltd (SSTEC) prior to 2009, for 
an estimate cost of around Rmb1,000 psm. The land sale price 
in Tianjin Eco-City has since surged ~14x to Rmb13,800 psm as 
of Jun-2017, implying lucrative returns when the land is 
developed, which are yet reflected in our RNAV. 
 

 
Huge legacy land bank (6.5m sqm as of Sept-2017) at relatively low cost; 78% of unsold GFAs are acquired during 2007-
2012 

 
 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 
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Strategic divestment unlocks value. In line with its strategy to 
stay focused on four key countries, Singapore, China (five key 
cities of Shanghai, Beijing, Tianjin, Chengdu and Wuxi), 
Vietnam and Indonesia, Keppel has proactively embarked on 
capital recycling exercise and crystallised returns for existing 

projects. We observe that such divestments in 2017 yielded 
35%-148% gain over book value, which reinforces our view 
that Keppel’s property segment should trade above peers’ 
valuation and book value.  
 

 
Illustration of Keppel’s value-unlocking divestments completed / announced in 2017  

 
Date announced Project Consideration  

(S$m) 
Gains attributable 

to Keppel (S$m) 
% return 

  
   

Jan-17 Surabaya property company 57 32 128% 
Jul-17 Keppel DC 4 na 36 na 

Aug-17 Keppel Lakefront Nantong 292 75 35% 
Oct-16 Wiseland Investment (Myanmar) 55 33 148% 
Oct-17 Kepwealth Property Phils 21 11 113% 
Nov-17 West Bali site na 18 na 
Oct-17 Keppel Marina Zhongshan 597 290 94% 

 

Source: Company, DBS Bank 
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Pricing in potential of Tianjin Eco-City   

G-to-G project living up to its mission. Tianjin Eco-City has
made steady progress in realising its vision of being a model
for sustainable development. Today, more than 70,000 people
live and work in Tianjin Eco-City. It has also attracted over
4,500 registered companies with over RMB 200bn in
registered capital. The eco-city has established five leading

industries - cultural innovation (文化创意), Internet plus high-
tech (互联网+高科技), elite packages (精英配套), cold chain 
logistics (冷链物流) and coastal tourism (滨海旅游). It focus is 
on cultural innovation and Internet plus high-tech as its two 
pillar industries.  

Tianjin Eco-City aerial view: Then and Now 

Source: Company  

Turned profitable in 2017... We had previously not accounted 
for the valuation of Tianjin Eco-city project, which was in the 
red due to high initial investment for infrastructure and slow 
take-up rates. The project started to breakeven last year and 
recorded decent profit of over S$100m (Keppel’s share of 45% 
stake) in 1H17.  

… following land sale and ASP spikes. Residential land sales 
are generally patchy. Sales doubled to 361k sqm in 9M17 
(largely sold in 1Q17), from 2014. We expect land sales to 

accelerate over the next 3 years given the rising acceptance of 
Tianjin Eco-city and promising property market in Tianjin, and 
fully sold by 2028 (assuming 5-year extension from original 
timeline of 2023).  

The ASP for residential land has also surged by 170% p.a. over 
the past two years to Rmb13,800 psm in 1H17. We have 
assumed moderate price growth of 10% / 5% in 2018/2019 
and 2% p.a. thereafter. 

2017 2007 
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Tianjin Eco-city residential land ASP surged by 170% pa in FY15-17 

Source: Company, DBS Bank Estimate 

Tianjin Eco-city could add 73 Scents to Keppel’s RNAV 

FY Dec (S$ m) FY17 FY18F FY19F FY20F FY21F FY22F FY23F FY24F FY25F FY26F FY27F FY28F 

GFA Sold (‘000 sqm) 361  572  715  858  715  572  572  429  429  286  286  286  

  Yoy chg 21% 58% 25% 20% -17% -20% 0% -25% 0% -33% 0% 0% 

  % of 2017 balance 10% 13% 15% 13% 10% 10% 8% 8% 5% 5% 5% 

ASP (Rmb / sqm) 
1380

0 
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  Price appreciation 119% 10% 5% 2% 2% 2% 2% 2% 2% 2% 2% 2% 

Profit after tax attributable to Keppel 
(S$ m) 194 256 315 268 219 224 172 176 120 122 125 

PV 194 233 260 201 150 139 97 90 56 52 48 

WACC 10%

Sum of PV (S$ m) 1326 

Keppel's share (S$ per share) 0.73 

Source: Company, DBS Bank Estimate 
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RNAV lifted to S$9.80  

Our SOTP-based target price is lifted from S$7.60 to S$9.80 after 
incorporating the increase in property valuation from 1.0x to 
S$1.35x PB (+S$1.57) and factoring in the potential RNAV for 

Tianjin Eco-City residential land sale (+S$0.73). The impact of 
fines (re Brazil corruption) is partially offset by disposal gains.  

Keppel’s SOTP-based target price 

 
 

 
 
 
 
 
 
 
 

 

Source: Company, DBS Bank Estimate 

V alue 
(S$ m) Met rics

Mark et  v alue of  listed ent it ies 1,332 
Less: book value 1,105 
Surplus f rom listed associates (1) 227 

Surplus - Property (2) 2,866 1.35x P/Bv, less book value; Tianjin Eco-city  land sale
Surplus - Offshore/Marine (3) 1,271 1.8x P/BV, less book value
Surplus - Infrastructure (4) (79) 15x FY17 net profit, less book value
Surplus - Investment (5) 346 15x FY17 net profit, less book value
Net  Surplus (L isted and unlisted ent it ies) 
(1+2+3+4+5)

4,631 

Add: Book value (less minorities) as of 3Q17 11,919 
RNA V 16,550 

RNA V  per share (S$) 9.80 
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O&M recovery provides further uplift 

Higher oil price to filter through the value chain.  We are 
optimistic that the recovery of oil prices above US$60/bbl will 
incentivise oil majors to increase capex in their upcoming 
business plan announcements, which are typically announced 
together with full year results in Jan / Feb. We are already 
seeing a strong uptick in project sanctioning and tenders for 
production related facilities in particular FPSOs, which will drive 

order wins of Singapore rigbuilders. In addition, gas related 
products such as Floating Liquefied Natural Gas (FLNG) vessel, 
Floating Storage Regasification Unit (FSRU) are also expected 
to gather steam. These high value-add products could 
potentially emerge as the next “KFELs B Class” – Keppel’s 
most successful jackup rig design that is held in high regard by 
operators.  

Oil price rebounded strongly; >US$60/bbl Brent crude price bodes well for oil majors’ CAPEX expansion 

Source: Bloomberg Finance L.P., DBS Bank Estimate 

Offshore rig count and utilisation picking up 

 
 

 

 

 

Source: IHS Petrodata 
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Trump’s proposal to open up US offshore leasing potentially a boon for rig demand 

Major opening up of US offshore leasing areas proposed by 
Trump. In the first week of Jan 2018, the Trump administration 
declared a proposal to allow offshore oil and gas drilling in 25 
out of 26 regions of the Outer Continental Shelf (OCS), with the 
intention to hold 47 lease sales between 2019-2024. As a 
recap, over 90% of the OCS territory has been marked as off-
limits for energy exploration and production since 1982; only 
limited areas such as parts of the Gulf of Mexico have been 
opened for business. Thus, Trump’s proposal signifies a 
complete about-face in the US offshore energy policy. Interior 
Secretary Ryan Zinke said the plan will make the US “the 
strongest energy superpower”. 

Not set in stone yet. We understand that various opposition 
bodies, including environmental groups, business associations 
and state officials, are exploring legal options to try and block 

the proposal. The proposal must also pass environmental 
reviews, more public hearings as well as secure Congress 
approval. 

Potentially a boon for rig demand. In 2016 the Bureau of Ocean 
Energy Management estimated that there were 89.8bn barrels 
of undiscovered technically recoverable crude oil and 327.4tn 
cubic feet of undiscovered technically recoverable natural gas 
within the US OCS – a bonanza for oil companies. To put those 
numbers in perspective, North American offshore oil production 
is estimated to be 1.33bn barrels in 2017 (based on Clarksons 
data). If the Trump administration’s proposal is approved, the 
prospect of this large resource base could accelerate the 
demand recovery of rigs particularly jackups given the relatively 
shallow-to-mid depth waters of the US OCS.  

Source: US Bureau of Ocean Energy Management 
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Order wins bottoming out; expect pace to accelerate into 2018. 
Annual order wins for Keppel and peer Sembcorp Marine 
(SMM) have rebounded to S$1.1bn and S$900m, from S$500m 
and S$320m respectively. We expect them to secure S$2.5bn 

worth of new orders each in 2018, from FPSOs, FLNG and 
FSRUs solutions.  

Singapore rigbuilders’ annual wins and orderbook are on the cusp of recovery 

 

 

Source: Company, DBS Bank Estimate 

We believe strong order wins could drive a re-rating of O&M 
players from current 1.5x P/BV (taking cue from pure O&M play 
SMM’s valuation) closer to our current valuation peg of 1.8x 
(1SD below mean) as contract wins hit S$1.5bn mark (vs S$1bn 

in 2017) and further re-rate to 2.4x (0.5 SD below mean) if it 
moves towards our target of S$2.5bn.  This could raise our fair 
value by S$0.46 Scts or 5% to S$10.26.

Taking cue from pure O&M play SMM’s valuation vs order wins 

Source: Company, Bloomberg Finance LP., DBS Bank Estimate 
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Brazil corruption should be one-off and not affecting Keppel’s future contract bidding 

While we can’t vouch for Keppel, we take solace in Keppel’s 
long track record, proactive actions upon emergence of the 
incident, tightened internal controls and separation of the 
executives involved. Furthermore, the incident should not affect 
Keppel’s ability to bid for future contracts.  We have factored in 
the financial loss in our earnings model and valuations.  

Reached global resolution in relation to corrupt payments made 
by its former agent in Brazil. Keppel announced on 23-Dec-
2017 that Keppel O&M (KOM) has reached a global resolution 
with criminal authorities in Brazil, United States and Singapore 
in relation to corrupt payments made by KOM's former agent in 
Brazil, Mr Zwi Skornicki to Brazilian government officials 
between 2001 and 2014 for various projects with Petrobras and 
Sete Brasil, comprising 7 FPSOs and 6 rigs. 

KOM has accepted a conditional warning from the Corrupt 
Practices Investigation Bureau (CPIB) in Singapore, entered into 
a Deferred Prosecution Agreement (DPA) with the U.S. 
Department of Justice (DOJ) which requires KOM to fulfill 
certain requirements in the next 3 years before dismissal of the 
charges, and has reached a Leniency Agreement with the Public 
Prosecutor's Office in Brazil, the Ministério Público Federal 
(MPF).  

Financial penalty amounted to S$570m or 31 Scts per share. As 
part of the resolution, KOM will pay fines in an aggregate 
amount of US$422m (or approx. S$570m), to be allocated 
between the U.S., Brazil, and Singapore. This will reduce 
Keppel’s NAV by 31 Scts per share and increase net gearing by 
75 bps. The impact could be partially offset by the divestment in 
Keppel Marina Zhongshan that is expected to yield a gain of 
c.S$290m upon completion by 4Q17/1Q18.

Corporate governance – stricter controls & separation with 
executives involved. Keppel has proactively conducted internal 
investigations when bribery allegations first emerged in the 
Brazilian media in 2015 and voluntarily notified the authorities 
in the relevant jurisdictions to cooperate in connection with the 
suspicious transactions as announced in Oct 2016. As a 
recognition of Keppel's cooperation in the investigations and its 
extensive remedial measures, the authorities determined that an 
independent compliance monitor was not necessary, and KOM 
received a 25% reduction, the maximum cooperation and 
remediation credit possible, off the bottom of the applicable 
fine range under the U.S. Sentencing Guidelines. 

Management reiterated Keppel’s zero tolerance for corruption 
and moved quickly to put in place stricter controls and 
embedded best practices across the Keppel Group. Disciplinary 
action has been taken against individuals involved in the 
misconduct including separation and financial penalties.  

Operations unaffected. The global resolution has brought the 
case to a close. Keppel will continue its operations in the US and 
Brazil. This is not expected to affect Keppel’s existing contracts 
or its ability to bid for contracts in the US, Brazil and other 
countries in the future.   

Minimum impact on dividend payout. Keppel will ring-fence the 
financial penalty when considering the final dividend to propose 
for the year ended 2017.  



Page 13 

Company Guide 

Keppel Corporation 

CRITICAL DATA POINTS TO WATCH 

Critical Factors 

Orderbook the key driver of Keppel O&M’s earnings; FLNG and 
production facilities to fill the gap. Keppel O&M is on the cusp 
of recovery, seeing stronger order flows as it clinched S$1.1bn 
new orders in FY17, from S$500m in FY16.  We expect the 
momentum to accelerate in 2018, with higher order win 
expectation of S$2.5bn. We believe the pick-up in demand for 
O&G production related facilities and FLNG vessels in the next 
2-3 years could eventually drive contract wins closer to the
norm of S$4-6bn p.a.. This would buck the declining trend of its
current low orderbook of S$3.9bn (excl S$4bn of Sete orders).
Scrapping of old rigs (>30 years old), estimated to constitute
~15% of the current fleet globally, could help push the market
back into balance. An oil price rebound would also improve rig
utilisation, spurring capex spend and order wins. In terms of
growth potential, Keppel’s first-mover advantage in the FLNG
conversion market could provide earnings upside; customer
Golar has already awarded Keppel a third FLNG project.

Residential property sales in China and Vietnam are the main 
drivers of Keppel Land’s revenue and earnings. In China, further 
relaxation of cooling measures, urbanisation and low mortgage 
rates resulting from monetary easing, seem to be encouraging 
for residential property sales. Vietnam is another emerging 
market for Keppel, accounting for 27% of its home sales in 
9M17. Our property analyst believes that Singapore property 
market is at the start of a multi-year upturn with strong 
rebound in transaction volumes in 2018. 

Infrastructure division’s earnings buoyed by handover of 
problematic assets. The bad apple situation with Keppel 
Infrastructure’s EPC projects has improved with the handover of 
the two Greater Manchester EfW (energy-from-waste) plants 
and Doha North in 2015. Thus, lower EPC provisions going 
forward should boost earnings in the short term.      

Value unlocking divestments can provide earnings upside. 
Divestments can free up cash to be invested in more profitable 
areas or to pay down debt. M1 is a possible candidate for sale; 
its fundamentals are uninspiring and our telecom analyst has 
downgraded M1 to FULLY VALUED after removing the 25% 
M&A premium from its DCF valuation, following the 
announcement that M1’s major shareholders (with a combined 
stake of 61%) are not going ahead with a strategic review to 
dispose of their stake. We estimate Keppel's stake in M1 to be 
worth ~S$320m. Injection of infrastructure assets such as 
Woodlands Wafer Fab Park into Keppel Infrastructure Trust 
(KIT), to whom Keppel Infrastructure acts as sponsor, could be 
another alternative.  

Sales Trend

Asset Trend

Profitability Trend 

Margin Trends (%) 

Source: Company, DBS Bank 
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Balance Sheet: 

Following the privatisation of Keppel Land in 1Q15, Keppel 
Corp’s net gearing rose from 0.11x as of end-2014 to 0.42x as 
of end-2Q15 and 0.662x as of end-2Q16. The increase in 
gearing stemmed from lower shareholders' equity and cash 
balance as the privatisation was largely funded by cash. The 
gearing level had since declined to 0.5x as of end-3Q17, aided 
by capital recycling. 

Share Price Drivers: 

Recovery in oil prices would support the share price. We think 
Keppel O&M would benefit as oil prices stay above US$60/bbl, 
which should trigger more offshore oil & gas capex spend.      

Announcement of new order wins. Strong order win 
announcements could push up the share price, as investors 
reward greater visibility on revenues and earnings. 

Key Risks: 

Competition from foreign yards. Keener competition from 
Chinese yards – which are usually aggressive in their pricing 
and lax with payment terms – as well as Korean peers may 
affect order wins and profitability, especially if Keppel starts to 
offer concessions to protect market share. 

Further deferments possible if oil prices remain subdued. Since 
the oil price started declining in mid-2014, we have seen oil 
majors and asset owners slash capex spending substantially, 
which has hit yards hard. Meanwhile, deliveries of newbuilds 
and conversions already under construction are being delayed 
– a situation which could worsen if oil prices remain low.

Company Background 

Keppel is a diversified conglomerate with its core businesses in 
offshore marine (O&M), property investments and 
development, and infrastructure-based activities in Singapore 
and the region. O&M is the largest segment, typically 
contributing about two-thirds of group revenue. It possesses 
strong market leadership positions in rigbuilding, particularly 
for jackups and semi-submersibles, FPSO conversion, FLNG 
conversion, as well as repair and construction of high-end 
specialised vessels. 

Leverage & Asset Turnover (x) 

Capital Expenditure 

ROE (%) 

Forward PE Band (x)

PB Band (x) 

Source: Company, DBS Bank 
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Key Assumptions 

FY Dec 2015A 2016A 2017F 2018F 2019F 

  O&M order wins (S$ m) 1,773 500 1,500 2,500 0.0 

Segmental Breakdown  
FY Dec 2015A 2016A 2017F 2018F 2019F 

Revenues (S$m) 

  Offshore and Marine 6,241 2,854 2,115 2,177 4,498 
  Property 1,926 2,035 1,533 1,814 2,591 
  Infrastructure 2,058 1,744 1,957 2,059 2,144 
  Investments 71.1 134 164 181 190 

Total 10,296 6,767 5,768 6,230 9,423
EBIT (S$m) 

  Offshore and Marine 597 135 271 284 495 
  Property 636 505 414 472 648 
  Infrastructure 221 93.8 98.0 113 118 
  Investments 45.6 48.4 181 251 268 
  Others 14.1 13.3 0.0 0.0 0.0 
Total 1,514 795 964 1,120 1,529
EBIT Margins (%) 

  Offshore and Marine 9.6 4.7 12.8 13.1 11.0 
  Property 33.0 24.8 27.0 26.0 25.0 
  Infrastructure 10.7 5.4 5.0 5.5 5.5 
  Investments 64.2 36.1 110.5 138.9 141.3 
  Others N/A N/A N/A N/A N/A 
Total 14.7 11.8 16.7 18.0 16.2

Income Statement (S$m) 

FY Dec 2015A 2016A 2017F 2018F 2019F 

Revenue 10,296 6,767 5,768 6,230 9,423 
Cost of Goods Sold (7,023) (4,204) (3,507) (3,777) (6,104) 
Gross Profit 3,273 2,563 2,262 2,453 3,319
Other Opng (Exp)/Inc (1,760) (1,768) (1,298) (1,333) (1,790) 
Operating Profit 1,514 795 964 1,120 1,529
Other Non Opg (Exp)/Inc 15.0 15.2 11.5 12.5 18.9 
Associates & JV Inc 504 345 375 300 250 
Net Interest  (Exp)/Inc (35.5) (100) (149) (133) (143)
Exceptional Gain/(Loss) 0.0 0.0 290 0.0 0.0 
Pre-tax Profit 1,997 1,055 1,491 1,299 1,654
Tax (404) (233) (313) (273) (347) 
Minority Interest (68.3) (37.9) (53.0) (46.2) (58.8) 
Preference Dividend 0.0 0.0 0.0 0.0 0.0 
Net Profit 1,525 784 1,125 980 1,248
Net Profit before Except. 1,476 784 555 980 1,248 
EBITDA 2,280 1,392 1,553 1,632 2,061 
Growth 

Revenue Gth (%) (22.5) (34.3) (14.8) 8.0 51.2
EBITDA Gth (%) (27.7) (39.0) 11.5 5.1 26.3 
Opg Profit Gth (%) (36.2) (47.5) 21.2 16.2 36.5 
Net Profit Gth (Pre-ex) (%) 2.2 (46.9) (29.2) 76.6 27.3 
Margins & Ratio 

Gross Margins (%) 31.8 37.9 39.2 39.4 35.2
Opg Profit Margin (%) 14.7 11.8 16.7 18.0 16.2
Net Profit Margin (%) 14.8 11.6 19.5 15.7 13.2
ROAE (%) 14.2 6.9 9.3 7.7 9.3
ROA (%) 5.0 2.7 3.9 3.3 3.9
ROCE (%) 5.6 2.9 3.4 3.8 5.1
Div Payout Ratio (%) 40.4 46.3 40.0 40.0 40.0
Net Interest Cover (x) 42.6 7.9 6.5 8.4 10.7 

Source: Company, DBS Bank 
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Quarterly / Interim Income Statement (S$m) 

FY Dec  3Q2016 4Q2016 1Q2017 2Q2017 3Q2017 

Revenue 1,459 1,940 1,248 1,554 1,617 
Cost of Goods Sold (917) (1,214) (824) (1,042) (1,035) 
Gross Profit 542 726 425 512 582 
Other Oper. (Exp)/Inc (357) (628) (237) (374) (258) 
Operating Profit 186 98.0 187 139 324 
Other Non Opg (Exp)/Inc 2.31 4.90 2.77 1.72 11.2 
Associates & JV Inc 122 143 170 96.6 45.4 
Net Interest (Exp)/Inc (23.9) (40.5) (13.5) (19.6) (17.5) 
Exceptional Gain/(Loss) 0.0 0.0 0.0 0.0 0.0 
Pre-tax Profit 286 206 347 217 363 
Tax (60.8) (54.7) (76.4) (62.7) (71.7) 
Minority Interest (1.1) (8.2) (10.0) 5.59 0.28 
Net Profit 225 143 260 160 292 
Net profit bef Except. 225 143 112 173 292 
EBITDA  363 316 416 294 431 
      
Growth      
Revenue Gth (%) (10.3) 33.0 (35.7) 24.5 4.0 
EBITDA Gth (%) 0.8 (13.0) 31.8 (29.3) 46.6 
Opg Profit Gth (%) (20.5) (47.2) 91.1 (26.0) 133.8 
Net Profit Gth (Pre-ex) (%) (53.7) (36.3) (21.5) 54.2 68.6 
Margins      
Gross Margins (%) 37.2 37.4 34.0 33.0 36.0 
Opg Profit Margins (%) 12.7 5.1 15.0 8.9 20.0 
Net Profit Margins (%) 15.4 7.4 20.9 10.3 18.0 

 
Balance Sheet (S$m) 
FY Dec  2015A 2016A 2017F 2018F 2019F 

Net Fixed Assets 2,846 2,645 2,744 2,894 2,980 
Invts in Associates & JVs 5,410 5,315 5,640 5,890 6,089 
Other  LT  Assets 4,081 4,807 4,807 4,807 4,807 
Cash & ST Invts 2,118 2,361 3,768 3,752 4,290 
Inventory 10,763 10,026 8,546 8,900 10,470 
Debtors 3,141 3,450 2,941 3,176 4,804 
Other Current Assets 563 630 630 630 630 
Total Assets 28,921 29,234 29,075 30,050 34,069 
      
ST Debt 857 1,835 1,835 1,835 1,835 
Creditor 4,972 4,753 4,052 4,376 6,619 
Other  Current Liab 2,954 2,582 2,309 2,383 3,245 
LT Debt 7,402 7,218 7,218 7,218 7,218 
Other  LT  Liabilities 811 512 512 512 512 
Shareholder’s Equity 11,096 11,659 12,421 12,951 13,807 
Minority Interests 830 675 728 774 833 
Total Cap. & Liab. 28,921 29,234 29,075 30,050 34,069 
      
Non-Cash Wkg. Capital 6,541 6,770 5,755 5,947 6,039 
Net Cash/(Debt) (6,141) (6,692) (5,285) (5,301) (4,764) 
Debtors Turn (avg days) 100.2 177.7 202.2 179.2 154.6 
Creditors Turn (avg days) 284.2 447.3 486.3 429.9 343.6 
Inventory Turn (avg days) 577.5 956.2 1,025.6 890.0 605.3 
Asset Turnover (x) 0.3 0.2 0.2 0.2 0.3 
Current Ratio (x) 1.9 1.8 1.9 1.9 1.7 
Quick Ratio (x) 0.6 0.6 0.8 0.8 0.8 
Net Debt/Equity (X) 0.5 0.5 0.4 0.4 0.3 
Net Debt/Equity ex MI (X) 0.6 0.6 0.4 0.4 0.3 
Capex to Debt (%) 14.0 4.9 3.3 3.9 3.9 
Z-Score (X) 1.9 1.7 1.7 1.7 1.3 

Source: Company, DBS Bank 
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Cash Flow Statement (S$m) 

FY Dec 2015A 2016A 2017F 2018F 2019F 

Pre-Tax Profit 1,997 1,055 1,491 1,299 1,654
Dep. & Amort. 247 236 202 199 264
Tax Paid (302) (223) (339) (313) (273)
Assoc. & JV Inc/(loss) (504) (345) (375) (300) (250)
Chg in Wkg.Cap. (1,801) (643) 1,041 (151) (167)
Other Operating CF (422) 250 0.0 0.0 0.0
Net Operating CF (786) 330 2,020 734 1,228 
Capital Exp.(net) (1,153) (447) (300) (350) (350)
Other Invts.(net) 0.0 0.0 0.0 0.0 0.0
Invts in Assoc. & JV (330) (151) (150) (150) (149) 
Div from Assoc & JV 351 404 200 200 200
Other Investing CF 1,339 (115) 0.0 0.0 0.0
Net Investing CF 207 (310) (250) (300) (299)
Div Paid (956) (622) (363) (450) (392)
Chg in Gross Debt  924 817 0.0 0.0 0.0 
Capital  Issues 8.89 1.13 0.0 0.0 0.0
Other Financing CF (3,269) (29.5) 0.0 0.0 0.0
Net Financing CF (3,292) 167 (363) (450) (392)
Currency Adjustments 28.1 7.10 0.0 0.0 0.0
Chg in Cash (3,843) 194 1,407 (15.9) 537 
Opg CFPS (S cts) 55.9 53.5 53.9 48.7 76.8
Free CFPS (S cts) (107) (6.4) 94.6 21.1 48.3

Source: Company, DBS Bank

Target Price & Ratings History 

Source: DBS Bank 

Analyst: Pei Hwa HO 

S.No.
Date of  
Report

Closing 
Price

12-mth
Target
Price

Rat ing 

1: 27 Jan 17 6.27 6.00 HOLD

2: 20 Feb 17 6.64 6.00 HOLD

3: 27 Feb 17 6.93 6.00 HOLD

4: 13 Mar 17 6.75 6.00 HOLD

5: 20 Mar 17 6.85 6.00 HOLD

6: 21 Mar 17 6.83 6.00 HOLD

7: 21 Apr 17 6.56 6.00 HOLD

8: 16 May 17 6.54 6.00 HOLD

9: 20 Jul 17 6.53 7.60 BUY

10: 26 Jul 17 6.52 7.60 BUY

11: 18 Aug 17 6.33 7.60 BUY
12: 24 Aug 17 6.36 7.60 BUY
13: 20 Sep 17 6.37 7.60 BUY
14: 09 Oct 17 6.75 7.60 BUY

      Note : Share price and Target price are adjusted for corporate actions.
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DBS Bank recommendations are based an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return i.e.  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame) 

Share price appreciation + dividends 

Completed Date:  8 Jan 2018 09:27:17  (SGT) 
Dissemination Date: 8 Jan 2018 10:24:21  (SGT) 

Sources for all charts and tables are DBS Bank unless otherwise specified. 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, its respective connected and associated 

corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) 

redistributed without the prior written consent of DBS Bank Ltd.      

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS 

Bank Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents (collectively, 

the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into account any other 

factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we do not make any representation or 

warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are subject to change without 

notice. This research is prepared for general circulation. Any recommendation contained in this document does not have regard to the specific 

investment objectives, financial situation and the particular needs of any specific addressee. This document is for the information of addressees 

only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial 

advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) 

arising from any use of and/or reliance upon this document and/or further communication given in relation to this document. This document is not 

to be construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons 

associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have 

positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and 

other banking services for these companies. 

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can 

be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. 

The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, it may 

not contain all material information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to 

update the information in this report. 

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned 

schedule or frequency for updating research publication relating to any issuer.   

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 

assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on 

which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual 

results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED 

UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that: 

(a) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk

assessments stated therein.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the 

commodity referred to in this report.  
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DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any public 

offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does not engage 

in market-making.   

ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her 

compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) 

primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate1 does not serve as an officer of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real 

estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the 

management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for the content of this research report or 

his associate does not have financial interests2  in relation to an issuer or a new listing applicant that the analyst reviews.  DBS Group has

procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in connection with the production of 

research reports.  The research analyst(s) responsible for this report operates as part of a separate and independent team to the investment 

banking function of the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment 

banking function is handled appropriately.  There is no direct link of DBS Group's compensation to any specific investment banking function of the 

DBS Group. 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”), DBSV HK or their subsidiaries and/or other affiliates have

proprietary positions in Keppel Corporation, CapitaLand, City Developments, Frasers Centrepoint Ltd, UOL Group, recommended in this

report as of 30 Nov 2017.

2. Neither DBS Bank Ltd, DBS HK nor DBSV HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research

Report.

Compensation for investment banking services:  

3. DBS Bank Ltd, DBS HK, DBSVS, DBSV HK, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past

12 months for investment banking services from CapitaLand,  as of 30 Nov 2017.

4. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering of

securities for CapitaLand,  in the past 12 months, as of 30 Nov 2017.

5. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities as a

manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to obtain further

information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document

should contact DBSVUSA exclusively.

Directorship/trustee interests: 

6. Danny Teoh Leong Kay, a member of DBS Group Holdings Board of Directors, is a Director of Keppel Corporation as of 29 Sep 2017.

7. Euleen Goh Yiu Kiang, a member of DBS Group Holdings Board of Directors, is a Non-Exec Director of CapitaLand as of 29 Sep 2017.

Disclosure of previous investment recommendation produced: 

8. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates may have published other

investment recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12

months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations published by

DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates in the preceding 12 months.

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of 
which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person 
accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or a 
new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis.  This term 
does not include commercial lending conducted at arm's length, or investments in any collective investment scheme other than an issuer or new 
listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.  
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RESTRICTIONS ON DISTRIBUTION  

General 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 law or regulation. 

Australia This report is being distributed in Australia by DBS Bank Ltd. (“DBS”) or DBS Vickers Securities (Singapore) Pte Ltd 
(“DBSVS”). DBS holds Australian Financial Services Licence no. 475946. 

DBSVS is exempted from the requirement to hold an Australian Financial Services Licence under the Corporation Act 2001 
(“CA”) in respect of financial services provided to the recipients. DBSVS is regulated by the Monetary Authority of Singapore 
under the laws of Singapore, which differ from Australian laws. 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

Hong Kong This report has been prepared by a person(s) who is not licensed by the Hong Kong Securities and Futures Commission to 
carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and Futures Ordinance 
(Chapter 571 of the Laws of Hong Kong).  This report is being distributed in Hong Kong and is attributable to DBS Vickers 
Hong Kong Limited, a licensed corporation licensed by the Hong Kong Securities and Futures Commission to carry on the 
regulated activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of 
Hong Kong).   

For any query regarding the materials herein, please contact Paul Yong (CE. No. ASE988) at equityresearch@dbs.com. 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia. 

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received from 
ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection with this 
report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised 
that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their respective connected 
and associated corporations, affiliates, their directors, officers, employees, agents and parties related or associated with any 
of them may have positions in, and may effect transactions in the securities mentioned herein and may also perform or seek 
to perform broking, investment  banking/corporate advisory and other services for the subject companies. They may also 
have received compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and 
other services from the subject companies. 

Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No. 
198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the 
Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, 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, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons 
only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, 
or in connection with the report. 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. 
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United 
Kingdom 

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.  
 
This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised 
and regulated by the Financial Conduct Authority in the United Kingdom.  
 
In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and 
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any 
form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at 
persons having professional experience in matters relating to investments. Any investment activity following from this 
communication will only be engaged in with such persons. Persons who do not have professional experience in matters 
relating to investments should not rely on this communication. 
 

Dubai 
International 
Financial 
Centre  

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at PO Box 506538, 3rd Floor, 
Building 3, East Wing, Gate Precinct, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank 
Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for 
professional clients (as defined in the DFSA rulebook) and no other person may act upon it. 
 

United Arab 
Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined 
in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes 
only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to buy or sell 
any financial product. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situation, or needs of individual clients. You should contact your relationship manager or investment 
adviser if you need advice on the merits of buying, selling or holding a particular investment. You should note that the 
information in this report may be out of date and it is not represented or warranted to be accurate, timely or complete. This 
report or any portion thereof may not be reprinted, sold or redistributed without our written consent. 
 

United States This report was prepared by DBS Bank Ltd.  DBSVUSA did not participate in its preparation.  The research analyst(s) named 
on this report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The research 
analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a subject company, 
public appearances and trading securities held by a research analyst. This report is being distributed in the United States by 
DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to Major U.S. Institutional 
Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified persons as DBSVUSA may 
authorize.  Any U.S. person receiving this report who wishes to effect transactions in any securities referred to herein should 
contact DBSVUSA directly and not its affiliate.  
 

Other 
jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 
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DBS Regional Research Offices 
 

HONG KONG 
DBS Vickers (Hong Kong) Ltd 
Contact: Paul Yong 
18th Floor Man Yee Building 
68 Des Voeux Road Central 
Central, Hong Kong 
Tel: 65 6878 8888 
Fax: 65 65353 418 
e-mail: equityresearch@dbs.com 
Participant of the Stock Exchange of Hong Kong 

MALAYSIA 
AllianceDBS Research Sdn Bhd 
Contact: Wong Ming Tek (128540 U) 
19th Floor, Menara Multi-Purpose, 
Capital Square, 
8 Jalan Munshi Abdullah 50100 
Kuala Lumpur, Malaysia. 
Tel.: 603 2604 3333 
Fax:  603 2604 3921 
e-mail: general@alliancedbs.com 

SINGAPORE 
DBS Bank Ltd 
Contact: Janice Chua 
12 Marina Boulevard, 
Marina Bay Financial Centre Tower 3 
Singapore 018982 
Tel: 65 6878 8888 
Fax: 65 65353 418 
e-mail: equityresearch@dbs.com 
Company Regn. No. 196800306E 
 
 
 

INDONESIA 
PT DBS Vickers Sekuritas (Indonesia) 
Contact: Maynard Priajaya Arif 
DBS Bank Tower 
Ciputra World 1, 32/F 
Jl. Prof. Dr. Satrio Kav. 3-5 
Jakarta 12940, Indonesia 
Tel: 62 21 3003 4900 
Fax: 6221 3003 4943 
e-mail: research@id.dbsvickers.com 
 

THAILAND 
DBS Vickers Securities (Thailand) Co Ltd  
Contact: Chanpen Sirithanarattanakul  
989 Siam Piwat Tower Building,  
9th, 14th-15th Floor 
Rama 1 Road, Pathumwan,  
Bangkok Thailand 10330 
Tel. 66 2 857 7831 
Fax: 66 2 658 1269 
e-mail: research@th.dbs.com  
Company Regn. No 0105539127012 
Securities and Exchange Commission, Thailand 
 

 

 
 


