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Earnings likely to be supported in 2Q 
• Loan repricing continues into 2Q19; likely to still see 

marginal NIM improvement  

• Apr-May’19 saw strong industry loan growth numbers 
amid slowing economy; 2Q19 loan drawdowns likely 
to be on track with guidance  

• Overall market sentiment remains resilient, supporting 
wealth management income   

• Singapore banks due to declare interim dividends; UOB 
remains preferred pick 

Loan repricing continues into 2Q19; likely to still see marginal 

NIM improvement. According to our channel checks, repricing 

of loan book as well as mortgages are still ongoing in 2Q19 

following that in 1Q19. While we are likely to still see marginal 

NIM improvement across the Singapore banks, we believe that 

OCBC’s NIM improvement in 2Q19 is unlikely to be as strong 

as that in 1Q19 (+4bps q-o-q) where the bulk of loan repricing 

was done. We believe that UOB is also likely to let go of some 

excess funds which have been weighing on its NIM in the last 

few quarters, and hence is likely to reverse the trend of NIM 

decline.  
 

Apr-May’19 saw strong industry loan growth numbers amid 
slowing economy; 2Q19 loan drawdowns for Singapore banks 
likely to be on track with guidance. In May’19, MAS’s latest 
statistics continued to point to strong loan growth momentum. 
Industry loans grew 1.3% m-o-m in May’19, atop of Apr’s 
+1.0% m-o-m growth. While the figures for Jun’19 remain to 
be seen, we believe that Singapore banks continue to be on 
track for decent 2Q19 loan drawdowns and are likely to meet 
their full-year loan growth guidance of low-to-mid single digit. 
 

Overall market sentiment remains resilient, to support wealth 
management income in 2Q19. The broader market has been 
relatively resilient through 2Q19, despite a market correction 
seen in May’19. We believe that wealth management income 
through 2Q19 remains to be relatively supported, post 1Q19’s 
recovery from 4Q18’s lows.   
 

Due to declare interim dividends; UOB remains preferred pick. 
Singapore banks are due to declare interim dividends alongside 
2Q19 results (DBS: 29 Jul 2019, OCBC and UOB: 2 Aug 2019). 
We believe that with the existing macroeconomic conditions 
alongside some market uncertainty, there is unlikely to be any 
upside surprises on dividends as banks would prefer to 
maintain their existing dividend levels and preserve more 
capital. UOB remains our preferred pick in the sector (BUY, TP 
S$29.20) as a defensive pick for its high dividend yield of 
c.4.7%. 
 

 
 

STI : 3,355.17 
 

Analyst 
Rui Wen LIM +65 66823720             
ruiwenlim@dbs.com       

 

 
Singapore Banks: NIM trend 

 
 
 
 
 
 
 
 
Source: Companies, DBS Bank 

Singapore: Loan growth (Industry) 

 
Source: MAS, DBS Bank 

Singapore Banks: Credit costs 

Source: Companies, DBS Bank
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 Refer to important disclosures at the end of this report
  

STOCKS 

   12-mth   
 Price Mkt Cap Target Price Performance (%)  
 S$ US$m S$ 3 mth 12 mth Rating 

DBS 26.50 49,777 n.a. (2.9) 2.9 NR 
OCBC Bank 11.64 36,360 11.50 (1.1) 4.4 HOLD 
UOB 26.80 32,866 29.20 0.5 4.1 BUY 

Source: DBS Bank, Bloomberg Finance L.P. Closing price as of  22 Jul 2019 
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Continue to see marginal NIM improvement in 2Q19 results; 

bulk of NIM improvement likely to occur in 1H19. We are 

forecasting NIM to improve by 1-7bps through FY19, with 

most of the impact to be felt in 1H19. Overall, we expect 

Singapore banks to continue seeing marginal NIM 

improvement in 2Q19 results as repricing of loan book as well 

as mortgages continue to take place in 2Q19. As 3MSIBOR 

pushes past 2% in 2Q19 amid an easing environment, average 

3MSIBOR in 2Q19 increased c.6bps over the previous quarter 

(1Q19: c.21bps), which should support NIM. Regionally, we 

believe that NIMs may continue to stay flattish. We believe that 

OCBC’s NIM improvement in 2Q19 is unlikely to be as strong 

as that in 1Q19 (+4bps q-o-q) where the bulk of loan repricing 

was done. We believe that UOB is also likely to let go of some 

excess funds which have been weighing on its NIM in the last 

four quarters, and hence is likely to reverse the trend of NIM 

decline.  

 

Singapore Banks: NIM (quarterly) 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Companies, DBS Bank 

 

Cost of funding unlikely to come down significantly so soon, 

though banks start to take advantage of lower interest rate 

environment to reprice outstanding bonds. Our channel checks 

across various banks indicate that SGD fixed deposits are still 

highly sought after by both local and foreign banks, with 

competitive interest rates offered and decent interest from 

recent issues of Singapore Savings Bonds, though the short-

end rate of the latest Singapore Savings Bonds issue has come 

off by c.25bps in a lower interest rate environment. More 

recently, UOB issued 3.58% S$750m perpetuals which will 

replace its 4.75% S$500m perpetuals due in Nov 2019. 

 

Growing loan book in a slowing environment. 1Q19’s loan 

growth varied among Singapore banks, where DBS/OCBC/UOB 

saw +0.6%/+0.8%/+3.0% q-o-q growth. Particularly, UOB 

saw strong loan growth supported by pipeline built prior to 

property cooling measures. MAS’s latest statistics continued to 

point to strong loan growth momentum in Apr and May’19. As 

Singapore’s 2Q19 advance GDP estimates surprised on the 

downside, DBS Group Research has lowered its full-year GDP 

forecast for 2019 to 0.7% (previous: 2.1%). However, we note 

that banks are also capitalising on the slower growth 

environment to capture more regional flows, and believe that 

our full-year loan growth estimate for FY19F of c.5% is intact. 

We believe Singapore banks are on track to meet their full year 

loan growth guidance (DBS, UOB: mid-single digit, OCBC: low-

to-mid single digit), with support from ongoing pipeline from 

enbloc and infrastructure projects. We believe it remains early 

to revise down our FY20F loan growth forecast of c.4%. 
 

Singapore Banks: Loan growth YTD (%) 

 
Source: Companies, DBS Bank 
 

Mortgages largely flat in May’19; limited growth upside 

expected for now. In May’19, mortgage book across Singapore 

was largely flat (-0.1% m-o-m; YTD -0.9%). As of 1Q19, 

mortgages represented 24% of Singapore banks’ total loan 

book. While DBS Group Research does not expect the 

mortgage book to contract severely, unless there is an 

accelerated slowdown in the economy with massive 

unemployment, we believe that recovery in secondary sales 

transactions is needed to catalyse growth in mortgages, amidst 

a flattish primary sales environment.  
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Overall market sentiment remains resilient, to support wealth 

management income in 2Q19. In 1Q19, Singapore banks’ non-

interest income recovered from the lows in 4Q18 which was 

largely affected by market volatility as well as unrealised 

market-to-market (MTM) losses. Particularly, wealth 

management fees in 1Q19 were still -5 to -18% y-o-y lower 

than 1Q18’s peak. We believe that in 2Q19, despite a market 

correction seen in May’19, the overall market sentiment 

remains resilient which should support wealth management 

income in 2Q19 as investors cautiously seek to navigate the 

markets.  

 

Singapore Banks: Wealth management income (S$) 

 

 
Source: Companies, DBS Bank 
 

Singapore Banks: Net trading income (S$) 

 

 
Source: Companies, DBS Bank 
 

Credit costs should continue to normalise; watchful for 

downside risks. Against a slower global growth backdrop, we 

continue to expect credit costs to normalise towards historical 

levels. Specifically for OCBC, there remains concerns post its 

one-off oil and gas provisions taken in 1Q19, the second 

consecutive quarter where higher provisions were taken. As a 

result of 1Q19’s one-off oil and gas provisions, OCBC is likely 

to see higher provisions nearer 22bps for FY19F, compared to 

its previous guidance of c.12-15bps. We continue to be 

watchful for downside risks amidst a slowing economy. 

Accordingly, pockets of stress experienced by banks’ customers 

remain non-geographic and non-sector specific. 
 

Singapore Banks: Asset quality (1Q19) 

 

 DBS OCBC UOB 

NPL ratio 1.5% 1.5% 1.5% 

Provisions charged to 
P&L (S$m) 

76 249 93 

Total credit costs (bps) 9 39 14 

NPL coverage ratio 90% 61% 78% 

NPA coverage ratio 92% 78% 87% 

 
Source: Companies, DBS Bank 

Singapore Banks: New non-performing asset formation (S$m) 

 
DBS 

 
 
Source: Companies, DBS Bank 
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OCBC 

 
Source: Companies, DBS Bank 

 
 
UOB 

 
 
Source: Companies, DBS Bank 

Watching the digital space. The Monetary Authority of 

Singapore (MAS) has most recently announced that it will issue 

up to five digital bank licenses. In the meantime, the 

incumbent local banks continue to be focused on their digital 

agenda both locally and within Asia, which is believed to be 

the key growth driver going forward. DBS has since launched 

its digibank in India and Indonesia and will apply lessons from 

India and Indonesia when it rolls out in Vietnam. OCBC NISP 

has launched its ONE Mobile app in Indonesia while UOB 

launched its mobile-only digital bank TMRW in Thailand with 

further launch plans in ASEAN countries. 
 

Valuation and Recommendation 
 

Fed cuts likely to pose downside earnings risks for banks in 

FY20F. With the Fed’s dovish shift, our sensitivity analysis 

shows that every 25-bp cut in interest rates may have 1-3bps 

impact on NIM for FY20F: every 10-bp change in NIM has 5-

7% earnings impact on banks’ FY20F bottom line.  

 

Valuations supported by strong capital levels and decent 

dividend yields in the meantime, amid benign credit 

environment. Singapore banks are now trading at c.1.1-1.3x 

FY20F BV. We believe that Singapore banks may be a 

beneficiary should liquidity flow into Asia. Valuations would 

also be supported by strong capital levels and decent dividend 

yields in view of heightened uncertainties arising from the 

trade war and investors search for yields. 

 

UOB our preferred pick. We continue to like UOB (BUY, TP 

S$29.20) as a defensive pick for (1) its attractive dividend yield 

of c.4.7%, (2) smaller exposure to China among the local 

banks and a more defensive wealth management franchise as 

UOB continues to navigate cautiously in a moderating growth 

environment. We believe current valuations at c.1.1x FY20F BV 

remain inexpensive, below its 10-year historical average. We 

currently have a HOLD call on OCBC (TP S$11.50) in the 

absence of catalysts for its share price. As OCBC’s dividend 

payout ratio has lagged peers’, we believe any increase will be 

welcomed by investors. 

 

Key risks 

 

Asset quality trend reversal. It is largely expected that oil-and-

gas-related provisions and NPLs have been dealt with. A larger-

than-expected NPL arising from the oil and gas sector, or 

generic sectors could indicate risks of a faster-than-expected 

slowing economy, and unwind expectations of credit cost and 

NPL declines, thus posing risks to earnings. Based on our 

sensitivity analysis, every 5-bp uptick in credit costs may impact 

sector earnings by c.2.5%.  

 

Slower-than-expected loan growth. A technical recession in 

Singapore, breakdown in US-China trade talks, disappointing 

macro indicators and a less firm macroeconomic outlook going 

forward could temper our loan growth expectations, though 

we argue that several large infrastructure projects in the 

pipeline would support loan growth. Although loan growth is 

less sensitive to earnings, any deceleration as a result of weaker 

sentiment would dent top-line prospects. A sharper-than-

expected slowdown in the Singapore property market will 

cause mortgage books to shrink faster.
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DBS: Rolling forward P/BV band  
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OCBC: Rolling forward P/BV band  

 

 

 

 

 

 

 

UOB: Rolling forward P/BV band 
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Singapore Banks: Rolling forward P/E band 

 

Source: Companies, Thomson Reuters Datastream, DBS Bank (Closing price as of 19 Jul 2019 

 

Singapore Banks: Peer Valuations 

 

  

Market 
cap 

Price Target 
Price 

Rating   PE (x) CAGR^ 
(%) 

  PBV 
(x) 

 ROE 
(%) 

Net div 
(%) 

  (US$m) (S$/s) (S$/s)  FY18A FY19F   FY18A FY19F FY20F FY19F FY19F 
DBS* 49,777 26.50 NA NR 12.2x 11.0x 16% 1.4x 1.4x 1.3x 12.5% 4.6% 
OCBC 36,360 11.64 11.50 HOLD 11.2x 10.7x 5% 1.2x 1.2x 1.1x 10.9% 4.0% 
UOB 32,866 26.80 29.20 BUY 11.4x 10.9x 9% 1.2x 1.2x 1.1x 10.6% 4.7% 
             

             
Simple average    11.6x 10.9x  1.2x 1.2x 1.1x 11.3% 4.4% 
Weighted average   11.7x 10.9x  1.3x 1.2x 1.1x 11.4% 4.4% 

 

 

^ Refers to 2-year EPS CAGR for FY17-19F        * Based on Bloomberg consensus 

Source: Companies, Bloomberg Finance L.P., DBS Bank (Closing price as of 22 Jul 2019)  
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DBS Bank recommendations are based on 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 share price catalysts within this time frame) 

*Share price appreciation + dividends 

Completed Date:  22 Jul 2019 17:40:13  (SGT) 

Dissemination Date: 22 Jul 2019 17:45:04  (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. 
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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.  

 

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 interests
2
  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'') or their subsidiaries and/or other affiliates  have a 

proprietary position in OCBC, UOB recommended in this report as of 30 Jun 2019 

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

Report.  

 

Compensation for investment banking services: 

3. 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.            

 

Disclosure of previous investment recommendation produced: 

4. 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, DBSVS or DBSV HK. DBS Bank Ltd holds Australian Financial 

Services Licence no. 475946. 

 

DBSVS and DBSV HK are 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. Both DBS Bank Ltd and DBSVS 

are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is regulated by the 

Hong Kong Securities and Futures Commission under the laws of Hong Kong, 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 Bank (Hong Kong) Limited, a registered institution registered with 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 Carol Wu (Reg No. AH8283) at dbsvhk@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. 
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Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

 

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 units 608 - 610, 6
th
 Floor, 

Gate Precinct Building 5, PO Box 506538, 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. 

 

 

 

 

  



Industry Focus 

Singapore Banks 

 

   

 
  Page 10 

 

 

DBS Regional Research Offices 

 
HONG KONG 
DBS (Hong Kong) Ltd 
Contact: Carol Wu 
13th Floor One Island East, 
18 Westlands Road, 
Quarry Bay, Hong Kong 
Tel: 852 3668 4181 
Fax: 852 2521 1812 
e-mail: dbsvhk@dbs.com 
 

MALAYSIA 
AllianceDBS Research Sdn Bhd 
Contact: Wong Ming Tek (128540 U) 
19th Floor, Menara Multi-Purpose, 
Capital Square, 
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Tel.: 603 2604 3333 
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e-mail: general@alliancedbs.com 
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DBS Bank Ltd 
Contact: Janice Chua 
12 Marina Boulevard, 
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Singapore 018982 
Tel: 65 6878 8888 
Fax: 65 65353 418 
e-mail: equityresearch@dbs.com 
Company Regn. No. 196800306E 
 

THAILAND 
DBS Vickers Securities (Thailand) Co Ltd  
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989 Siam Piwat Tower Building,  
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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 

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 
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