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What’s New 
• Upgrade to BUY, TP raised to S$1.68 based on 16.8x 

FY20F/21F earnings pegged to historical average PE 

• Re-opening of economy, jobs support and “worst over” 

mentality could provide support to share price 

• Sell down on removal from MSCI Singapore an 

opportunity to accumulate 

• Trading at 1.2x P/BV, -2 SD below historical average 
 

Price Relative 

 
 

Forecasts and Valuation  

 FY Dec (S$m)  2019A 2020F 2021F 2022F 

Revenue 3,906 3,513 3,916 4,084 
EBITDA 869 694 814 868 
Pre-tax Profit 407 264 368 410 
Net Profit 265 182 251 280 
Net Pft (Pre Ex.) 265 182 251 280 
Net Pft Gth (Pre-ex) (%) (12.6) (31.3) 38.1 11.2 
EPS (S cts) 12.2 8.39 11.6 12.9 
EPS Pre Ex. (S cts) 12.2 8.39 11.6 12.9 
EPS Gth Pre Ex (%) (13) (31) 38 11 
Diluted EPS (S cts) 12.2 8.38 11.6 12.8 
Net DPS (S cts) 9.79 4.20 8.30 9.80 
BV Per Share (S cts) 120 118 125 130 
PE (X) 11.8 17.2 12.4 11.2 
PE Pre Ex. (X) 11.8 17.2 12.4 11.2 
P/Cash Flow (X) 5.1 5.4 4.0 3.9 
EV/EBITDA (X) 4.1 5.1 4.0 3.4 
Net Div Yield (%) 6.8 2.9 5.8 6.8 
P/Book Value (X) 1.2 1.2 1.1 1.1 
Net Debt/Equity (X) 0.0 CASH CASH CASH 
ROAE (%) 10.2 7.1 9.5 10.1 
     Earnings Rev (%):  0 0 - 
Consensus EPS (S cts):  7.1 11.0 12.2 
Other Broker Recs:  B: 7 S: 1 H: 6 

Source of all data on this page: Company, DBS Bank, Bloomberg 

Finance L.P. 

Opportune time to hop on  

Still challenging but casting our sights at potential recovery; 

Upgrade to BUY, TP raised to S$1.68. We believe that the odds 

of ComfortDelGro (CD)’s share price appreciating over the next 

6-12months outweighs downside risks. Notably, several key 

events and developments have led us to rethink our earlier 

thesis: (i) Singapore’s earlier than expected move into Phase 2 of 

opening the economy; (ii) taxi rental waivers could have seen 

the worst; (iii) enhanced Jobs Support Scheme; (iv) buying 

opportunity after stock is removed from MSCI Singapore index. 

Share price has retreated by 6.5% in the past week and is now 

trading at 1.15x P/BV and 12.4x P/E on FY21F, which is -2SD 

and -1SD of the respective historical averages. We opine that 

CD’s strong financial position should enable it to emerge from 

this storm stronger, which we believe is receding. Time to hop 

on. The counter trades ex-dividend (5.29 Scts) on 1 June. 

Where we differ: Looking beyond the weak 2Q20. Consensus 

earnings for FY20F vary quite widely, but we believe we should 

cast our sights at a potential recovery in 2H20 and FY21F 

instead. We expect CD to report a very weak operating 

performance for 2Q20 but urge investors to look beyond that.  

Potential catalysts: In the immediate term, receding severity of 

COVID-19 would help to improve market and economic 

sentiment. CD’s taxi fleet expansion, and/or changes in ride 

hailing/taxi industry dynamics could lead to earnings upgrades.   

Valuation: 

Our TP is raised to S$1.68 as we raise our valuation peg to its 

historical average of 16.8x, on average of FY20F/21F earnings 

(from 15x, -0.5 std dev below average). The counter is trading 

below 1.2x P/BV, or -2 std dev below average. 

Key Risks to Our View: 

Deterioration in the pandemic situation could present 

downside risks. Heightened and prolonged irrational 

competition from private hire companies leading to further 

contraction in taxi fleet, loss of bus contracts, changes in 

regulations on operations.  

 
At A Glance  
Issued Capital (m shrs) 2,166 

Mkt. Cap (S$m/US$m) 3,119 / 2,207 

Major Shareholders (%)  

Blackrock Inc 7.7 

BMO Financial Corp 7.5 

Free Float (%) 84.8 

3m Avg. Daily Val (US$m) 23.2 

GIC Industry : Industrials / Transportation 
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WHAT’S NEW 

Could be time to hop on now rather than later 

 

Upgrade to BUY; casting sights on recovery 

Economy is opening; Opportunity to accumulate on weakness 

from MSCI removal. A faster-than-expected opening of the 

economy could be a share price catalyst, and we believe a 

“worst could be over” mentality could lead the market to 

cast aside worries of a “largely known” weak 2Q20 operating 

performance. Share price has retreated by 6.5% in the past 

week, after its 1Q20 business update and removal from MSCI 

Singapore index (on 29 May).  

 

We see an opportunity to accumulate the stock, looking 

towards recovery in 2H20 - albeit gradually, and picking up 

pace in FY21F. We project FY21F earnings to rebound by 

38%.  

 

Valuations attractive at -2SD P/BV/ -1SD PE. We raised our TP 

to S$1.68, pegged to average forward historical PE of 16.8x 

on average FY20F/21F earnings (from 15x previously). Further 

upside to TP could come as we obtain better clarity in terms 

of pace of recovery. Based on our projections, the counter 

currently trades at 1.15x P/BV and 12.4x P/E on FY21F 

earnings, which is around -2SD and -1SD of its respective 

historical averages. 

 

What has changed since 1 week ago? 

Faster Phase 2 opening, taxi rental waivers priced in, 

Enhanced JSS for rail/ P2P operators, and share price retreat 

on MSCI removal. While it is not all clear blue skies yet, we 

believe there is a silver lining on the dark horizon. Notably, 

several key events and developments had made us rethink 

our earlier thesis. They are: (i) Singapore’s earlier than 

expected move into Phase 2 reopening; (ii) revision in rental 

waivers for taxi drivers and monthly review; (iii) enhanced 

Jobs Support Scheme for rail and point-to-point (P2P) 

operators; (iv) share price correction on MSCI Singapore Index 

removal.

  

Share price at -2SD of historical 12-mth rolling fwd P/B  …and near -1SD of its historical 12-mth rolling fwd P/E 

 

 

 

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

 

(i) Singapore could move into Phase 2 re-opening before 

end of June - provides optimism.  

Singapore ends its 2-month long Circuit Breaker (CB) 

measures on 1 June; and will start Phase 1 of gradual re-

opening from 2 June. We had earlier expected that the move 

towards the various stages could be prolonged. However, on 

28 May 2020, the Singapore’s Multi-Ministerial Taskforce has 

indicated that a decision will be made in mid-June on 

whether the conditions would be right to move into Phase 2. 

If community spread stays stable, Singapore could be moving 

onto this next phase before end-June. This, in our view, is 

faster than we had earlier envisaged, and could provide 

optimism for recovery plays, including ComfortDelGro (CD). 
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The phased opening of Singapore’s economy post COVID-19 Circuit Breaker (“CB”) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DBS Commentary:  

• Most office workers will likely still 

telecommute (unless it is necessary to 

be in the office).  

• More sectors in the manufacturing 

sector likely to be ramping up towards 

full capacity.  

DBS Commentary:  

• Targeted to be four weeks after phase 

1, and could be implemented before 

end June, subject to favourable 

supporting data (community spreads 

remaining low or at zero).  

  

DBS Commentary:  

• Likely to be towards the end of 2020, 

subject to favourable supporting data.  

 

Source: gov.sg, DBS Bank   

 

Upside to our current assumption of 30% decline in ridership. 

We have penciled in a full year rail ridership decline of >30% 

for FY20 to an average daily ridership of 820,000 for 

SBSTransit’s rail operations. Average daily ridership was 

1.19m in Fy19. Our estimates have factored in a gradual 

resumption, and there could be upside should events turn 

more optimistic, particularly if the ongoing re-opening phases 

materialise faster than expected. In addition, there has been 

indications that with social distancing, the current fare levels 

may not be sustainable. This suggests there could be a 

rethink on public transport fares which bodes well for 

SBSTransit’s rail operations. However, this may not take place 

in the immediate term given the current economic challenges 

and difficulties faced by the population due to COVID-19.  

 

(ii) Taxi rental waiver in June a step up; lower discount in 

July – Sep could present upside.  

CD announced further measures last Thursday, 28 May, for 

its taxi drivers. It will provide 50% rental waivers for its taxi 

drivers for the month of June. While this is a step-down from 

full rental waivers provided during Singapore’s CB period 

from 7 April till 1 June, this is better compared to the rebate 

of S$46.50/day (inclusive of $10/day provided by the 

government) announced earlier. 

 

 

Currently assuming 30% drop in full-year rail ridership 

 

Source: Company, DBS Bank estimates 

 

Estimated to cost CD c.$3m more, pushing total reliefs to an 

estimated $119m; builds loyalty from taxi hirers and 

beneficial for the longer term. We estimate that this latest 

measure could cost CD c.$3m, on top of the measures and 

costs announced earlier. Despite the short-term pain, the 

reliefs given would enhance loyalty from its taxi hirers over 

the longer term. Since the start of COVID-19 pandemic, the 

group has been proactive in offering relief measures, to the 
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extent of pushing its operations into the red, which is the first 

for the group. Beyond rental rebates, it has also started tie-

ups with food and beverages establishments to provide a 

platform to aid drivers in earnings additional income during 

this period. 

 

Potentially lower cost of rental relief if discounts are based on 

lower percentage of total rental vs previous estimates. Based 

on measures announced, we have estimated the total costs to 

CD amounts to S$119m. With monthly reviews taking place 

after June, and should rental discounts be based on 

percentage of rental, there is a possibility of lower impact to 

CD’s overall costs. Currently, assuming the rental rebate of 

S$46.50/day is extended from July till September, this equates 

to a rental relief of c.40%. Based on our scenario analysis, if 

that steps down by 10% per month from June’s 50%, this 

could equate to c.9% lower costs to CD vs our current 

estimates. 

 

CD estimated monthly cost for taxi rental relief/ waiver 

(S$m) 

 

Source: DBS Bank estimates 

 

 

 

Rental waivers and relief measures announced by taxi and private hire vehicles operators 

Company Measures announced* 

CD • Various measures since 15 Feb, stepping up from $10/day and eventually cumulating into full rental waiver for Apr and 

May.  

• 50% rental waiver for June. Post June, to review on a monthly basis. Prior measure was to provide S$46.50/day rebate 

till Sep (depending on situation).  

• Total measures currently estimated to costs $119m. Has also started tie-ups with F&B operators for deliveries to 

provide extra income for drivers. 

SMRT • Various measures, including $55/day rental rebate in April, and revised to full rental waivers during CB period till 1 

June.  

TransCab • Provided rental waiver for first CB period till 5 May, and a nominal rental rate of S$21.40/day from 6 May till 1 June. 

Grab • Free rental for drivers renting cars from Grab, for two days a week from 4 May till end May, implying about 30% 

savings in rental fees. Commission fees cut by at least 50% till 1 Jun. Weekly payout of $45 or $85 to help drivers' 

income till end-May. 

Go-Jek • Commission rebates of between 60% to 100%. Announced in late April that it will give out $50 grocery vouchers to 

its drivers. 

Prime • Full rental waiver in 1st month of CB, nominal rate of $20/day in second month (May). 

*Note: Measures are based on media reports and various sources, and may not be totally comprehensive 

Source: Company, media reports, DBS Bank 

 

Rental car population has declined since March, with onset of 

COVID-19. We noted that the rental cars population has 

receded since March, coinciding with the onset of COVID-19. 

While it could be mere coincidence, we also note that a 

significant portion are chauffeur driven cars. As of Dec 2019, 

72% of rental cars are chauffeur driven vis-à-vis 28% “self-

drive”. This portion has grown at an exponential rate since 

2014, along with the entry of ride hailing booking operators. 

With the current challenging climate brought about by 

COVID-19, we believe there could be significant pressure for 

such fleet owners.  

Not surprised to see car rental companies exiting; nudging 

PTP/ taxi industry towards more sustainable dynamics. While 

unfortunate, we would not be surprised should we see the 

rental car fleet being displaced and/or decimated, with rising 

bankruptcies amid current environment. Over the medium 

term, we believe this could swing supply and demand 

dynamics towards a more sustainable level. This would bode 

well for the survivors, particularly the larger ones. 
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Total rental cars fleet have seen declines   Chauffeur fleet could face similar pressure like taxis 

 

 

 

Source: LTA, DBS Bank  Source: LTA, DBS Bank 

 

(iii) Enhanced Jobs Support Scheme for rail; PTP 

$33bn Fortitude Budget enhances Jobs Support Scheme (JSS) 

for rail and PTP operators. In the Ministerial Statement by 

Deputy Prime Minister/ Finance Minister, Mr Heng Swee Kiat 

on 26 May 2020, it was announced that there are 

enhancements to the JSS, amongst other details. Of note, the 

JSS will be extended by an additional month to 10 months, 

instead of 9 months previously. In addition, rail operators and 

Point-to-Point (P2P) transport operators would receive a 

higher subsidy of 50% on the first S$4,600 of gross monthly 

wages per local employee. This is up from 25% announced 

previously. We have not factored this into our estimates, but 

our initial estimates suggest this would improve overall JSS 

benefits by c.48% and aid in mitigating the fall in operating 

profits due to the current downturn.  

  

Measures Previous Revised 

Job Support Scheme (JSS) • JSS to provide cash grant of 25% of first S$4,600 

of gross monthly wages per local employee for 7 

months; and 75% of first $4,600 during CB 

period (Apr & May) 

• JSS extended by another month to cover 25% of 

first S$4,600 monthly wage per local employee 

JSS for Land Transport • 25% for rail, PTP and private bus and coach 

operators 

• Revised to 50% of first S$4,600 per month per local 

employee 

Source: Ministry of Finance, DBS Bank 

 

(iv) Removal from MSCI Singapore 

CD has been removed from MSCI Singapore Index, along 

with several other counters (SATS, Sembcorp Industries and 

Singapore Press Holdings) effective 29 May 2020. This has led 

to share price weakness as index-based funds would reduce 

exposure to these counters. We had seen a surge in volume 

on 29 May with 255.7m shares (total value of S$371.4m) 

transacted and CD’s share price dropping by 4%. In the past 

week, CD’s share price has retreated by 6.5%. While we do 

not rule out residual selling over the next few days, we 

believe near term downside could be limited, barring any 

significant and unforeseen negative news development. 

 

 

 

Valuations and forecasts 

2Q20 and FY20F earnings could be “water under the 

bridge”. We maintain our forecasts at this current juncture 

and expect earnings to plunge by 31% in FY20F. In addition, 

2Q20 net profit is likely to turn out to be the group’s worst 

quarter since its listing in 2003. However, we believe this 

could be already be “water under the bridge”. More 

importantly, in our view, is that CD is likely to weather this 

current storm and we expect earnings to rebound by 38% in 

FY21F. Based on our projections, the counter currently trades 

at 1.15x P/BV and 12.4x P/E on FY21F, which is around -2SD 

and -1SD of its respective historical averages. 
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Capitalise on economy opening up; opportunity to 

accumulate on weakness due to MSCI removal. A faster-than-

expected opening of the economy could be a share price 

catalyst, and we believe the “worst could be over” mentality 

could cause the market cast aside worries of a “largely-

known” and weak 2Q20 operating performance. Share price 

has retreated by 6.5% in the past week, after its 1Q20 

business update and removal from MSCI Singapore index (on 

29 May).  

Upgrade to BUY, TP raised to S$1.68. We raise our TP to 

S$1.68, pegged to 16.8x on average FY20F/21F earnings 

(from 15x previously) based on our premise that we are at an 

inflexion point, and that we have seen the bottom. Further TP 

upside could come as we move towards end of FY20F, and/or 

with better clarity in terms of pace of recovery. Applying the 

same valuation of 16.8x PE on our FY21F earnings, we derive 

a more bullish TP of S$1.91. 

 
 

Singapore Taxi relief measures extended by ComfortDelGro to-date 
        From Till       

Date  

announced 

Description Est. Total 

Costs 

Cost per taxi 

(S$) 

  31-Mar 30-Apr 13-May 30-Sep 

     Relief per day (S$/day) 

14-Feb-20 $20/day rental rebate per day from 15 Feb for 3 months. $9m $900 15-Feb $20 $20 $20 na 

20-Feb-20 Additional S$16.50 rental rebate per day from 21 Feb to 

31 Mar. On top of $20/day rebate given earlier. To step 

down to $30/day rebate in April and $20/day rebate till 

13 May. 

$10m $960 21-Feb $36.5 $30 $20 na 

25-Mar-20 Additional S$10 rental rebate per day and extending 

total rental rebate of S$46.50 per day till 30 April 

(original was $30/day for April). No mention of changes 

for May. 

$5.5m $555 25-Mar $46.5 $46.5 $20 na 

30-Mar-20 Total rental rebate of S$46.50 rental rebate per day, 

extended till Sep, of which S$36.50 borne by company, 

$10 by government 

$55.5m $6,680 30-Mar $46.5 $46.5 $46.5 $46.5 

04-Apr-20 Full rental waiver for month of April, till 4 May (due to 

Circuit Breaker) 

$19m $1900 07-Apr 
 

   
22-Apr-20 Full rental waiver extended into month of April, till 1 

June (due to Circuit Breaker extension) 

$17m $1900 04-May 
 

   
28-May-20 50% rental wavier for month of June, after extended 

Circuit Breaker ends on 2 June. Supersedes S$46.50 

rebate. Marginally more beneficial for taxi drivers. 

$3m    

   
Source: Company, DBS Bank 
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CRITICAL DATA POINTS TO WATCH 

 

Critical Factors 

Taxis’ hired-out rates and competition from private-hire vehicles. Taxi 

operations contributed about 25% of group operating profit in FY19, 

with Singapore operations accounting for the majority (estimated at 

around two-thirds). The total taxi industry fleet has shrunk, arising 

from competition by private hire rental car companies. CD’s total 

fleet size has recently shrunk to about 10,600 (as of March 2020) 

from about 16,800 taxis (in December 2016), with market share at 

around 60%. A key share price driver would be the bottoming out of 

taxi-fleet contraction and/or an improving operating environment. 

We continue to take the stance that private cars for hire and taxis 

would co-exist over the longer term.  

  

Public transport operations in Singapore and overseas. The Public 

Transport Services segment accounted for c.74% and c.54% of 

group revenue and operating profit respectively in FY19. The major 

profit contributors were Singapore, Australia, followed by the UK. 

Within these areas of operations, revenue and earnings drivers are 

based on tenders for routes, coupled with CD meeting the service 

requirements set forth by the authorities. Over in Singapore, the 

model has transited to the Bus Contracting Model since 1 September 

2016, under which the fare revenue risk has been transferred to the 

government, save for its rail operations.  

  

Overseas presence through acquisitions. Since 2003, revenue 

contribution from overseas has increased from 35% to 45% (as of 

end-2014), but that dialed back to 42% in 2019 partly due to 

translation effects and stronger contribution from its public transport 

services in Singapore. Operating profit contribution stood at 34% as 

of 2019 (from 26% a decade ago). Management had previously 

indicated a target of further increasing contribution of overseas 

revenue to an even mix with Singapore. This is likely to be achieved 

through organic growth (winning of tenders) and inorganic sources, 

such as bite-sized acquisitions.  

  

Earnings for FY20F to take a step back; not factoring further 

acquisitions. CD’s earnings growth has been stable, posting an 

average CAGR of 6% from 2011-2016. Arising from challenges in 

the taxi industry, earnings dipped by 5% in FY17, followed by a 

marginal improvement of 1% in 2018. This had an impact on share 

price. We are projecting core earnings to contract in FY20F (FY19 

had an impairment provision of $27.3m) arising from rental rebates/ 

waivers, a smaller fleet due to COVID-19 outbreak as well as lower 

rail ridership and bus services operated. We are currently not 

factoring in acquisitions which could supplement growth. 

 

 

 

SGP avg taxi fleet (#) 

 

SGP fare chg (%) 

 

Avg oil price (US$) 

 

Chg in staff strength (%) 

 

      

 

Source: Company, DBS Bank 
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Appendix 1: A look at Company's listed history – what drives its share price? 

 

CD’s share price vs 12-month forward EPS  

 

CD’s share price has tracked 12-

month forward EPS. Previously, back 

in 2008, EPS forecasts took a dip on 

expectations of lower profits with 

the surge in oil price (point A – see 

chart). 

 

In 2014, the spike in share price was 

driven by news of the bus 

contracting model in Singapore 

which would help earnings (B). 

 

Most recently, EPS forecasts have 

taken a dip on licence charge on 

Downtown MRT line. There could be 

further downward revisions with the 

COVID-19 outbreak on consensus 

earnings, contingent on the severity 

and length.  

Source: ThomsonReuters, DBS Bank  

 

CD’s share price (S$/share) [LHS] vs Comfort/ CityCab total taxi fleet in Singapore [RHS]  

 

Concerns on competition from 

private car hailing apps and the 

impact on taxi fleet have had an 

influence on share price since 2015. 

CD’s total taxi fleet currently stands 

at around 10,600 (March 2020). 

There was a period of stabilisation in 

early 2018, but has since dipped 

further over the course of 2019. 

Rate of decline seems to have 

stabilised. 

 

We estimate Singapore taxis 

accounts for about one-fifth of CD’s 

revenue and operating profits. 

However, with the impact of COVID-

19 and rental waivers/ reliefs, we are 

projecting taxi to slip into operating 

losses for the year. 

Source: LTA, DBS Bank  
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Balance Sheet: 

Low gearing provides opportunities for inorganic growth. CD’s 

balance sheet remains strong with gross debt-to-equity at c.0.2x 

while net debt-to-equity hovers near zero. This provides CD with 

ample headroom for overseas acquisitions to supplement growth and 

further diversify its geographical exposure out of Singapore. 

 

Share Price Drivers: 

Abating taxi competition, equilibrium operating landscape. Based on 

our critical factors study, the challenging taxi business has weighed 

on its share price. We believe a turnaround in the fleet size could 

help to re-rate its share price. 

 

Acquisitions. CD has successfully diversified its operations outside of 

Singapore over the past decade through bite-sized acquisitions. 

Further accretive acquisitions to leverage its strong balance sheet 

could provide further catalysts to its share price. 

 

Key Risks: 

Prolonged irrational competition from private-hire car apps/disruptive 

technologies. There have been concerns about the taxi industry being 

impacted by the aggressive competition from private-car operators. A 

further increase in the competitive landscape and funding of its loss-

making businesses could raise concerns about the profitability of taxi 

operations.  

 

Regulatory risks, government budget cuts. Lower-than-expected fare 

hikes and/or changes in regulations on operations and government 

budget cuts may impact our forecasts. 

 

Environment, Social, Governance: 

CD published its fifth Sustainability Report for FY19 and reiterated its 

commitment to sustainability. Being in the public transportation 

business, impact on environment is key, and the Group has targeted 

to reduce Green House Gas (GHG) emissions intensity by 20% from 

2015 levels by 2023, and 50% by 2030.  By 2023, it targets to have 

100% hybrid vehicles for its taxi fleet. 

  

Company Background 

ComfortDelGro Corporation Limited (CD) is a land transport service 

company. Its business includes bus, taxi, rail, car rental and leasing, 

automotive engineering services, testing services, etc. Besides being a 

market leader for buses and taxis in Singapore, its business spans 

other geographies such as the UK, Australia, China, Vietnam, and 

Malaysia. 

 

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   2018A 2019A 2020F 2021F 2022F 

      
  SGP avg taxi fleet (#) 12,630 11,700 9,500 10,000 10,400 

  SGP fare chg (%) (1.9) 4.00 7.00 3.00 3.00 

  Chg in staff strength (%) 6.03 1.00 1.00 1.00 1.00 

 
Segmental Breakdown  

FY Dec   2018A 2019A 2020F 2021F 2022F 
      
Revenues (S$m)      

  Public Transport Svc 2,711 2,879 2,817 3,019 3,122 

  Taxi 727 669 425 582 620 

  Automotive Engn 166 159 97.2 126 133 

  Vehicle Inspection 108 101 97.9 101 104 

  Others 94.1 97.9 75.7 88.0 104 

Total 3,805 3,906 3,513 3,916 4,084 
EBIT (S$m)      

  Public Transport Svc 217 224 203 219 232 

  Taxi 129 104 (12.8) 87.3 93.1 

  Automotive Engn 25.3 27.8 14.6 17.6 18.7 

  Vehicle Inspection 39.8 30.6 29.4 30.2 31.2 

  Others 27.8 28.9 35.4 16.0 28.6 

Total 439 416 270 370 404 
EBIT Margins (%)      

  Public Transport Svc 8.0 7.8 7.2 7.2 7.4 

  Taxi 17.8 15.6 (3.0) 15.0 15.0 

  Automotive Engn 15.2 17.5 15.0 14.0 14.0 

  Vehicle Inspection 37.0 30.3 30.0 30.0 30.0 

  Others 29.5 29.5 46.8 18.2 27.6 

Total 11.5 10.6 7.7 9.4 9.9 

 
Income Statement (S$m) 

FY Dec  2018A 2019A 2020F 2021F 2022F 

      
Revenue 3,805 3,906 3,513 3,916 4,084 

Other Opng (Exp)/Inc (3,366) (3,490) (3,243) (3,546) (3,680) 

Operating Profit 439 416 270 370 404 
Other Non Opg (Exp)/Inc 0.0 0.0 0.0 0.0 0.0 

Associates & JV Inc 0.10 0.0 0.0 0.0 0.0 

Net Interest  (Exp)/Inc 0.40 (9.2) (6.1) (1.4) 5.74 

Exceptional Gain/(Loss) 0.0 0.0 0.0 0.0 0.0 

Pre-tax Profit 439 407 264 368 410 
Tax (80.5) (88.4) (48.8) (71.8) (79.9) 

Minority Interest (55.5) (53.1) (32.7) (45.1) (50.1) 

Preference Dividend 0.0 0.0 0.0 0.0 0.0 

Net Profit 303 265 182 251 280 
Net Profit before Except. 303 265 182 251 280 

EBITDA  833 869 694 814 868 
Growth      

Revenue Gth (%) 6.4 2.6 (10.1) 11.5 4.3 

EBITDA Gth (%) 1.3 4.3 (20.1) 17.3 6.6 

Opg Profit Gth (%) 7.2 (5.2) (35.2) 37.2 9.2 

Net Profit Gth (Pre-ex) (%) 0.6 (12.6) (31.3) 38.1 11.2 
Margins & Ratio      

Opg Profit Margin (%) 11.5 10.6 7.7 9.4 9.9 

Net Profit Margin (%) 8.0 6.8 5.2 6.4 6.8 

ROAE (%) 11.6 10.2 7.1 9.5 10.1 

ROA (%) 6.1 5.0 3.5 4.9 5.3 

ROCE (%) 8.7 7.5 5.0 7.0 7.5 

Div Payout Ratio (%) 75.0 80.0 50.0 71.7 76.2 

Net Interest Cover (x) NM 45.2 44.5 262.6 NM 

Source: Company, DBS Bank 

Expect taxis to slip into 

losses dragged by rental 

reliefs 
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Quarterly / Interim Income Statement (S$m) 

FY Dec  4Q2018 1Q2019 2Q2019 3Q2019 4Q2019 

      
Revenue 1,017 947 981 979 999 

Other Oper. (Exp)/Inc (897) (840) (866) (870) (914) 

Operating Profit 120 107 115 109 84.5 
Other Non Opg (Exp)/Inc 2.80 3.40 2.40 2.90 (8.7) 

Associates & JV Inc 0.0 0.0 0.0 0.0 0.0 

Net Interest (Exp)/Inc (3.6) (5.5) (5.4) (5.3) 7.00 

Exceptional Gain/(Loss) 0.0 0.0 0.0 0.0 0.0 

Pre-tax Profit 119 105 112 107 82.8 
Tax (19.9) (22.0) (21.9) (23.1) (21.4) 

Minority Interest (16.0) (12.9) (14.2) (13.4) (12.6) 

Net Profit 83.5 70.4 75.9 70.0 48.8 
Net profit bef Except. 83.5 70.4 75.9 70.0 48.8 

EBITDA  224 217 224 217 212 
      
Growth      

Revenue Gth (%) 5.1 (6.9) 3.5 (0.2) 2.0 

EBITDA Gth (%) 4.7 (3.5) 3.5 (3.3) (2.3) 

Opg Profit Gth (%) 6.0 (10.6) 7.1 (5.3) (22.4) 

Net Profit Gth (Pre-ex) (%) 6.4 (15.7) 7.8 (7.8) (30.3) 
Margins      

Gross Margins (%) 100.0 100.0 100.0 100.0 100.0 

Opg Profit Margins (%) 11.8 11.3 11.7 11.1 8.5 

Net Profit Margins (%) 8.2 7.4 7.7 7.2 4.9 
 

Balance Sheet (S$m) 

FY Dec  2018A 2019A 2020F 2021F 2022F 
      
Net Fixed Assets 2,691 2,706 2,532 2,388 2,224 

Invts in Associates & JVs 0.90 0.70 0.70 0.70 0.70 

Other  LT  Assets 1,167 1,353 1,390 1,427 1,464 

Cash & ST Invts 586 594 441 597 890 

Inventory 139 151 136 151 158 

Debtors 275 319 286 318 332 

Other Current Assets 277 256 256 256 256 

Total Assets 5,137 5,379 5,040 5,138 5,324 

      
ST Debt 

 

90.4 227 100 100 100 

Creditor 691 670 606 675 704 

Other  Current Liab 228 219 176 199 207 

LT Debt 480 407 300 100 100 

Other  LT  Liabilities 621 847 847 847 847 

Shareholder’s Equity 2,614 2,595 2,565 2,725 2,825 

Minority Interests 414 414 447 492 542 

Total Cap. & Liab. 5,137 5,379 5,040 5,138 5,324 

      
Non-Cash Wkg. Capital (228) (164) (104) (149) (166) 

Net Cash/(Debt) 16.2 (40.0) 40.5 397 690 

Debtors Turn (avg days) 25.2 27.8 31.4 28.1 29.1 

Creditors Turn (avg days) 84.0 81.8 82.6 75.4 78.3 

Inventory Turn (avg days) 15.5 17.4 18.5 16.9 17.5 

Asset Turnover (x) 0.8 0.7 0.7 0.8 0.8 

Current Ratio (x) 1.3 1.2 1.3 1.4 1.6 

Quick Ratio (x) 0.9 0.8 0.8 0.9 1.2 

Net Debt/Equity (X) CASH 0.0 CASH CASH CASH 

Net Debt/Equity ex MI (X) CASH 0.0 CASH CASH CASH 

Capex to Debt (%) 39.7 54.6 62.5 150.0 150.0 

Z-Score (X) 2.6 2.4 2.5 2.7 2.7 

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

FY Dec  2018A 2019A 2020F 2021F 2022F 

      
Pre-Tax Profit 439 407 264 368 410 

Dep. & Amort. 394 453 424 444 464 

Tax Paid (82.1) (89.5) (91.7) (48.8) (71.8) 

Assoc. & JV Inc/(loss) (0.1) 0.0 0.0 0.0 0.0 

Chg in Wkg.Cap. (55.0) (144) (16.5) 21.2 8.81 

Other Operating CF (27.6) (16.2) 0.0 0.0 0.0 

Net Operating CF 669 610 580 785 810 
Capital Exp.(net) (226) (347) (250) (300) (300) 

Other Invts.(net) (419) (28.3) (50.0) (50.0) (50.0) 

Invts in Assoc. & JV 0.0 0.0 0.0 0.0 0.0 

Div from Assoc & JV 0.0 0.0 0.0 0.0 0.0 

Other Investing CF 7.00 8.20 13.0 13.0 13.0 

Net Investing CF (638) (367) (287) (337) (337) 
Div Paid (225) (231) (212) (91.1) (180) 

Chg in Gross Debt  216 31.3 (234) (200) 0.0 

Capital  Issues 3.90 1.30 0.0 0.0 0.0 

Other Financing CF (23.3) (31.6) 0.0 0.0 0.0 

Net Financing CF (29.0) (230) (446) (291) (180) 
Currency Adjustments (12.0) (5.5) 0.0 0.0 0.0 

Chg in Cash (10.1) 8.10 (154) 157 293 

Opg CFPS (S cts) 33.4 34.8 27.5 35.2 36.9 

Free CFPS (S cts) 20.4 12.2 15.2 22.3 23.5 

Source: Company, DBS Bank 

 
 
 
Target Price & Ratings History 

 

Source: DBS Bank 

Analyst: Andy SIM, CFA 
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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:  1 Jun 2020 07:28:51  (SGT) 

Dissemination Date: 1 Jun 2020 08:48:34  (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. 

 



   

 
  Page 14 

 

Company Guide 

ComfortDelGro 
 

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.  

 

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 ComfortDelGro recommended in this report as of 30 Apr 2020. 

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.  

3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total issued 

share capital in ComfortDelGro recommended in this report as of 30 Apr 2020. 

4. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA or their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of 

common equity securities of ComfortDelGro as of 30 Apr 2020. 

 

Compensation for investment banking services: 

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.            

 

  

 
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: 

6. 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 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). DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated 

in Singapore.  

                 

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 

 

  



   

 
  Page 16 

 

Company Guide 

ComfortDelGro 
 

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.  

 

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. 
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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 

 

 

 


