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Key takeaways from Investor Concall  
 
• CFO reassured investors that Chairman’s assistance in 

investigation does not relate to Yangzijiang 

• Business and operations functioning as usual; customers 
and bankers remain supportive 

• Share price overhang to persist till dust settles; uptick in 
order wins could help restore confidence to some extent 

• Reiterate BUY; TP S$1.82 

 

 

During the investor conference call (concall) hosted by DBS, 
the CFO of Yangzijiang, Ms Liu Hua, reassured investment 
community that Chairman’s assistance in investigation is not 
related to the Group and operations are carrying on as 
usual.  

 

Key takeaways from the concall: 

Shipbuilding business is in good hands. While Executive 

Chairman, Mr Ren Yuanlin, has been the prominent figure 

of Yangzijiang, his son, Mr Ren Letian has succeeded him as 

CEO since Mar-2015, after rotating to manage various 

divisions of the shipyard for nearly 10 years prior to his 

appointment. The shipbuilding business has done well in the 

past four years under the new CEO’s leadership as Chairman 

took a step back to focus on the Investment segment. 

 

Ability to secure contracts should not be impacted. Existing 

shipbuilding customers who have expressed concerns over 

this incident involving the Chairman are comforted by the 

clarification. This is not expected to affect the shipyard’s 

ability to clinch newbuild contracts. Management remains 

confident of securing US$1.5-2.0bn worth of new orders 

this year, despite slow YTD wins of ~S$209m. The order 

pipeline includes high-value mega vessels such as 13.9k / 

23k TEU containerships and 210k dwt / 326k dwt bulk 

carriers with newbuild prices ranging from US$50-150m for 

each vessel. Some potential contracts are in advanced to 

final negotiations and could conclude in 2H19. 
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Forecasts and Valuation  
 FY Dec (RMBm)  2017A 2018A 2019F 2020F 
Revenue 19,206 23,238 23,597 23,664 
EBITDA 3,655 5,046 4,462 4,781 
Pre-tax Profit 3,487 4,565 4,321 4,444 
Net Profit 2,931 3,614 3,349 3,383 
Net Pft (Pre Ex.) 2,642 3,614 3,101 3,383 
Net Pft Gth (Pre-ex) (%) 15.7 36.8 (14.2) 9.1 
EPS (S cts) 14.9 18.0 16.7 16.9 
EPS Pre Ex. (S cts) 13.4 18.0 15.5 16.9 
EPS Gth Pre Ex (%) 14 34 (14) 9 
Diluted EPS (S cts) 14.9 18.0 16.7 16.9 
Net DPS (S cts) 4.38 4.87 4.87 4.87 
BV Per Share (S cts) 128 144 156 168 
PE (X) 6.5 5.4 5.8 5.8 
PE Pre Ex. (X) 7.2 5.4 6.3 5.8 
P/Cash Flow (X) 12.1 14.9 8.9 6.0 
EV/EBITDA (X) 2.5 1.1 1.1 0.7 
Net Div Yield (%) 4.5 5.0 5.0 5.0 
P/Book Value (X) 0.8 0.7 0.6 0.6 
Net Debt/Equity (X) CASH CASH CASH CASH 
ROAE (%) 12.1 13.2 11.1 10.4 

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

https://www.dbs.com.sg/treasures/aics/templatedata/article/equity/data/en/DBSV/012014/YZJSGD_SP.xml
https://www.dbs.com.sg/treasures/aics/templatedata/article/equity/data/en/DBSV/012014/YZJSGD_SP.xml
https://www.dbs.com/aics/templatedata/article/equity/data/en/DBSV/012014/YZJSGD_SP.xml
https://www.dbs.com/aics/templatedata/article/equity/data/en/DBSV/012014/YZJSGD_SP.xml


   

   Page 2 
 

 
 

Flash Note 
 

Operations of JV yard with Mitsui officially starts in August. 

The official commencement of the JV yard has taken several 

months due to the clearance from regulatory authorities 

such as licensing and anti-trust rule. Nevertheless, the parties 

started preparation work shortly after the formalisation of 

the partnership, such as LNG design, worker training and 

construction of bulk carriers at Taichang yard. Cleaner 

energy vessels remain the longer-term growth strategy of 

Yangzijiang. Not only does it have a more promising 

demand outlook, newbuild LNG carriers are also expected to 

yield double-digit gross margins as compared to single digit 

for conventional containerships and bulk carriers.  

 

Investment portfolio is under control. During the Chairman’s 

leave, CEO will assume his role in the investment arm. The 

CEO is probably even more prudent than his father and 

prefers to keep the size of the total portfolio at around 

Rmb10bn (vs current ~Rmb15-16bn) ideally. The returns 

from these investment hover around 10%, mostly backed by 

collateral. 

 

Bankers are supportive. Bankers have expressed confidence 

with Yangzijiang. As far as we understand, this event should 

not trigger loan reviews etc. 

 

Stock price seems to have over-reacted. Management felt 

that the massive selldown on Yangzijiang’s shares on market 

rumours was unwarranted. While most investors are 

understandably concerned, some shareholders in HK/China, 

who are more familiar with such events, have expressed 

their confidence in Yangzijiang.  

 

Our thoughts: 

We maintain our view as highlighted in report: Yangzijiang 

Shipbuilding: Clearing the air.   

 

We believe the clarification should alleviate some concerns 

but Chairman’s assistance in the investigation will likely 

remain as an overhang and cause volatility in share 

price, aggravated by short-sellers, until the dust settles. 

 

Share price tanked ~25% as the news unfolded and a 

further~25% upon resumption of trading. While stock has 

since bounced off the low, it has lost almost one quarter of 

its market cap despite the yard’s non-involvement in the 

investigation as well as intact operations and fundamentals 

of the group at this point. 

 

In our opinion, more clarity on Chairman’s investigation, and 

strong contract flows could restore investors’ confidence to 

remove the share price overhang.  

 

Stock is now trading at 0.6x PB, near its cash level, 

representing 25% / 65% discount to its global and Chinese 

peers, notwithstanding its highest ROE and dividend yield.  

We estimate that including financial assets, net cash 

accounts for c.95 Scts out of its book value per share of 

~S$1.55.  
 

 
Global shipyard peer comparison 

 

Source: DBS Bank, Bloomberg Finance L.P. 

Last  Px Market  cap P/E P/B ROE (%) Net  D/E Div  Y ld (%)
Company  (LC)  (US$m) F Y19F F Y20F Current F Y19F F Y20F Current Current
Singapore
Keppel Corp 5.94 7,789 12.0 10.5 1.0 7.5% 8.2% 0.5 3.9%
Sembcorp Industries 2.25 2,903 10.2 8.3 0.7 5.9% 6.4% 1.1 1.8%
Sembcorp Marine 1.25 1,885 nm 96.2 1.1 -1.3% 1.5% 1.4 nm
Yangzijiang 0.97 2,759 5.9 6.1 0.6 11.3% 9.9% CASH 5.2%
China
China Shipbuilding Industry Co (CSIC) 6.02 19,508 113.6 95.6 1.6 1.1% 1.3% CASH 0.1%
Shanghai Zhenhua Heavy Industries 3.48 2,307 30.3 23.2 1.2 3.6% 4.1% 2.0 1.4%
China CSSC 24.18 4,720 60.0 57.6 2.2 3.8% 3.7% CASH 0.4%
Korea
Hyundai Heavy Industries 108,500 6,370 66.1 33.6 0.7 1.2% 1.9% CASH nm
Samsung Heavy Industies 7,600 3,972 NM 56.7 0.7 -4.3% 1.2% 0.2 nm
Daewoo Shipbuilding 27,000 2,401 7.9 11.6 0.7 9.0% 5.6% 0.7 nm

A v erage: 27.5 33.7 1.0 4.1% 4.7% 1.0
Median: 12.0 23.2 0.7 3.8% 4.1% 0.9

https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=ehdfhkhea
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=ehdfhkhea
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=ehdfhkhea
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=ehdfhkhea
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=ehdfhkhea
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=ehdfhkhea
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SOTP valuation 
 

Components 
% 

stake 

FY19 
PATMI 
(S$ m) 

Est. 
market 
value 
(S$ m) 

Value 
per 

share 
(S$) Basis Remark 

       
Shipbuilding 100% 361  3,252 0.82 9x FY19 PE 0.5SD above 10-year mean (8x) 

Shipping & related 100% 15  160 0.04 1x P/Bv 
Book value of the 10 vessels has been marked 

down by 50%. 
Investment  
(Financial assets) 100% 244  3,206 0.81 1.0x P/Bv 20% discount to SG banks' mean of 1.2x 

  620  6,618  1.68      

       
Add: Net Cash   557 0.14   
       
Target price (S$)    1.82     

Source: DBS Bank, Bloomberg Finance L.P. 
 
 
Target Price & Ratings History 

 

Source: DBS Bank 

Analyst: Pei Hwa HO 
        

        

S.No.
Date of  
Report

Clos ing 
Price

12-mth 
Target  
Price

Rat ing 

1: 12 Oct 18 1.27 1.82 BUY

2: 22 Oct 18 1.20 1.82 BUY

3: 09 Nov 18 1.30 1.82 BUY

4: 17 Jan 19 1.32 1.82 BUY

5: 01 Feb 19 1.42 1.82 BUY

6: 04 Mar 19 1.43 1.82 BUY

7: 30 Apr 19 1.57 1.82 BUY

8: 17 Jul 19 1.50 1.82 BUY

9: 06 Aug 19 1.37 1.82 BUY

10: 15 Aug 19 0.86 1.82 BUY

                       Note : Share price and Target price are adjusted for corporate actions.
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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:  21 Aug 2019 08:42:12   (SGT) 
Dissemination Date: 21 Aug 2019 08:58:06   (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 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”) or their subsidiaries and/or other affiliates have 

proprietary positions in Yangzijiang Shipbuilding, Keppel Corporation, Sembcorp Industries, Sembcorp Marine, recommended in this 

report as of 31 Jul 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. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 

months for investment banking services from Keppel Corporation, Sembcorp Industries,  as of 31 Jul 2019. 

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 Sembcorp Industries,  in the past 12 months, as of 31 Jul 2019. 

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 30 Jun 2019. 

7. Eric Teik Lim ANG, a member of DBS Group Mgt Committee, is a Director, Member of Executive Resource & Compensation and 

Nominating Committee of Sembcorp Marine as of 1 Aug 2019. 

 
 
  

                                            
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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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.      

 
 

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 is being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong 
Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to carry 
out the regulated activity of advising on securities.       

                 

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, 6th 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. 
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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, 
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 
 

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 

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: indonesiaresearch@dbs.com 
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