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Riding the Upgrade Wave in Emerging 
Markets 

• Expect emerging markets' 8% y/y mobile phone 

growth to top other regions’ 3% in 2025, fuelled 

by wealth-driven phone-to-smartphone shift

• Expect smartphone ASP increase of 7% y/y in 

2025, echoing China’s 2012-2016 upgrade trend

• Windows 11 migration drives business PC 

refresh cycle, boosting shipments by 7.4%

• BUY: Xiaomi (1810) and BYDE (285) to capitalise 

on emerging market growth, and Lenovo (992) 

due to PC replacements 

Wealth effect to accelerate smartphone transition in 2025. 

Strong stock market performance (Dow Jones Southeast Asia 

Index +24% YTD in 2024 vs. -4.1% average in 2021-23) and rising 

disposable incomes in emerging markets like India and 

Southeast Asia are set to boost consumption and accelerate the 

shift from feature phones to smartphones. This transition is 

expected to drive 8% y/y growth in mobile phone shipments in 

these markets in 2025, outpacing the 3.1% growth expected in 

other regions, and accounting for 28.3% of global shipments. A 

7% y/y increase in average selling price (ASP) in emerging Asia, 

echoing China’s 2012-2016 (7% p.a.) upgrade trend, and rising AI 

smartphone adoption are projected to lift global smartphone 

shipment growth to 4.4% y/y in 2025. 

Expect PC OS migration to stimulate a business PC refresh. PC 

replacement in 2025 will be led by commercial demand, driven 

by Windows 11 migration. The end of Windows 10 support in Oct 

25 is expected to trigger a peak in the business PC refresh cycle 

during 1H25. With Windows 10 commanding 71.9% of the global 

operating system (OS) market in 2023 and Windows 11 requiring 

at least an Intel 8th Gen central processing unit (CPU), 

businesses are under pressure to upgrade. This will drive the 

replacement of a large share of the 299mn PCs shipped in 2018-

2019. Combined with the launch of AI PCs powered by X86-

based AI CPUs, PC shipments are projected to grow 7.4% in 

2025. 

Prefer vendors with higher exposure to emerging markets. 

Xiaomi, commanding a significant share of the smartphone 

market in India (16.7%) and Southeast Asia (15.5%), is well 

positioned to capitalise on faster-than-industry growth in 

shipments and ASP increases in these regions. BYDE is expected 

to continue benefitting from supplying chassis for AI-driven 

upgrades in the iPhone 17, with Apple leading the AI smartphone 

trend and expanding its sales in emerging markets. Lenovo is 

also set to gain from accelerating PC replacements, supported by 

its strong commercial PC market share. We maintain BUY on the 

stocks and raise Xiaomi’s TP to HKD36.0. 

HSI: 19,151 
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Recommendation & valuation 

Target Mkt PE 

Company Name Price Price Recom Cap 25F 

HK$ HK$ US$m x 

BYD Electronic 

(285 HK) 

34.35 48.00 BUY 9,926 10.2 

Lenovo Group 

(992 HK) 

9.11 12.70 BUY 14,492 7.1 

Xiaomi Corp 

(1810 HK)
28.40 36.00 BUY 90,969 22.9 

Source: Thomson Reuters, DBS Bank (Hong Kong) Limited (“DBS HK”) 
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Introduction 

The macroeconomic landscape and global stock market 

performance in 2024 have reshaped the dynamics of the 

consumer device market. Key drivers in the smartphone and 

PC segments are shifting, with the growth centre of 

consumer electronics transitioning from developed to 

emerging markets. 

 

Wealth effect to unlock emerging market 

opportunities 

Stock markets in Southeast Asia and India have experienced 

consistent, progressive uptrends throughout 2024, with the 

Dow Jones Southeast Asia Index rising +24% and India’s 

NIFTY gaining +21%. This is in stark contrast to the annual 

averages of -4.1% and +12.2% from 2021 to 2023. Increased 

investor participation has driven this growth, with investor 

penetration in India rising from 3.6% in 2020 to 11.2% in 

2024 and that of Vietnam growing from 2.4% to 8.0%, vs. 

China’s growth from 12.6% to 15.1%. We believe the 

ongoing stock surge has boosted wealth in these regions, 

enhancing consumer confidence and spending power. 

 
Emerging stock market performance comparison 

 

Source: Bloomberg, DBS HK 

 

 
Investors penetration across emerging markets 

 

Source: Vietnam Securities Depositary and Clearing Corporation, Wind, 

Association of Mutual Fund of India and DBS Bank 

 

Together with the rising disposable incomes in emerging 

markets like India and Southeast Asia, which boost consumption 

sentiment on consumer electronics products, we expect the 

proportion of smartphones in total phone shipments to 

maintain the upward trend observed over the past two 

years. This shift is projected to drive mobile phone 

shipments in emerging Asia up by 8% y/y in 2025, far 

outpacing the 3.1% growth expected in developed regions. 

By 2025, emerging Asia is anticipated to account for 28.3% 

of global smartphone shipments. 

 
Disposable income growth across different regions 

 

Source: CEIC, Statista and DBS Bank 

 

 

Market Index
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return

1-year 
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2021-23 avg. 

annual return

Malaysia FBMKLCI 14.90% 14.09% -8.20%

Thailand SET 7.22% 6.32% -8.50%

Vietnam
VNINDEX 

Index
9.42% 11.13% -10.00%

Emerging Markets 
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16% 29.55%  NA

Indian NiFTY 10.50% 21.09% 12.20%
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Feature phone penetration in India and emerging 

Asia (2020–2024) 

 

Source: Gartner and DBS Bank 

 

 

 
Emerging markets smartphone shipment and share 

 

Source: Bloomberg, DBS HK 

 

 
Emerging markets smartphone shipment growth 

 

Source: Gartner, DBS HK 

Smartphone ASP trends replicating China’s 2012–2016 

growth 

In addition to growth in shipments, the transition from 

feature phones to smartphones is expected to drive an 

increase in average selling prices (ASPs). We anticipate ASP 

growth in emerging markets to replicate the trend observed 

in China during 2012–2016, when smartphone ASPs grew at 

an average of 7% annually, coinciding with peak shipments 

in 2016. Similarly, smartphone ASPs in India and other 

emerging markets are expected to rise by 7% in 2025. 

 

 
Smartphone ASP trend in India and emerging Asia 

(2020–2024) 

 

Source: Gartner, DBS HK 
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AI-driven smartphone upgrades  

Beyond shipment and ASP growth, the adoption of AI-

enabled smartphones is emerging as another key driver of 

global growth. We expect the next generation of iPhones to 

feature substantial hardware upgrades optimised for Apple 

Intelligence, including: 

 

• Enhanced AI computing power through improved 

SoCs and larger memory for edge AI 

• Bigger batteries to support increased computing 

demand 

• Lighter, optimised chassis designs for improved 

heat dissipation and to offset battery weight 

 

The progressive rollout of features in Apple Intelligence is 

set to further drive AI smartphone penetration. iOS 18.4, 

launching in March 2025, will introduce advanced AI 

functionalities to enhance user interaction and adoption. Siri 

will provide more relevant, habit-based information by 

leveraging user preferences and on-screen context, 

enabling seamless interaction with apps through intuitive 

commands. 

 

The combined software and hardware updates for AI-

enabled iPhones align with Apple's broader AI strategy, 

capturing customer and investor interest while accelerating 

the adoption of AI smartphones in 2025. 

 

 
AI smartphone adoption rate trend 

 

Source: Gartner, DBS HK 

 

We expect both the phone-to-smartphone transition in 

emerging Asia and the rising adoption of AI smartphones to 

drive global mobile phone shipment growth to 4.4% y/y in 

2025. 
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PC end-market trend 

 

Commercial PC replacement fuelled by Windows 

transition 

 

While smartphone growth remains primarily retail-driven, 

the PC market in 2025 is expected to be driven by 

commercial demand. The end of official support for 

Windows 10 in October 2025 is expected to trigger 

widespread PC replacements. With Windows 10 accounting 

for 71.9% of the global PC OS market in 2023, businesses 

face operational risks and compliance challenges without 

upgrades. Transitioning to Windows 11 requires newer 

hardware, such as at least Intel 8th Gen processors or AMD 

Ryzen 2000 CPUs, putting companies under pressure to 

upgrade. 

 

PCs shipped during the 2018–2019 period (c.299mn units) 

are nearing the end of their typical five-year lifecycle, driving 

increased replacement demand. This cycle is expected to 

peak in 1H25, driven by the convergence of ageing 

hardware and OS migration. 

 

 
Global PC shipments and AI penetration 

 

Source Gartner, DBS HK 

 

 

X86-powered PCs to drive AI PC adoption 

The introduction of AI PCs, particularly those powered by 

Intel’s x86-based AI CPUs, is expected to further accelerate 

replacements. Currently, AI PCs, predominantly powered by 

Arm-based CPUs, have seen limited adoption due to their 

non-standardised specifications for corporate 

environments. The launch of x86-based AI PCs in December 

2024 is anticipated to set new industry standards. 

 

We project AI PC shipments to grow by 180% y/y in 2025, 

surpassing the market consensus of 166%, and to represent 

50% of total PC shipments. This momentum is expected to 

build through 1Q25 and accelerate further into the year. 

 

Global PC shipments to grow 7.4% 

With the launch of AI PCs powered by x86-based AI CPUs 

and the replacement cycle driven by Windows 11 migration, 

we project PC shipment growth of 7.4% in 2025, exceeding 

the market’s expectation of 4%-5%. 
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Stock implications 

Following the recent corrections, downstream component 

suppliers in the Hong Kong market now trade at an 

attractive valuation of 0.56 FY25F PEG, below the sector 

average of 0.99. Notable undervalued plays among vendors 

include Lenovo (0.26) and Xiaomi (0.87). 

 

Downstream plays’ PEG 

 

Source: Visible Alpha, DBS HK 

Preference for end-market plays 

High exposure to India and emerging Asia 

For end-market plays, we favour consumer electronics 

vendors with strong exposure to India and emerging Asian 

markets, established brand reputations in these regions, 

and broad product portfolios across different tiers. These 

vendors are well positioned to capitalise on the wealth 

effect and benefit from the feature phone-to-smartphone 

transition. They stand to gain from faster shipment growth 

and the ASP hike expected in emerging markets, which is 

outpacing that of developed markets. 

 

Exposure to leading brands driving AI upgrades 

Another key trend is the adoption of AI-enabled 

smartphones. We prefer supply chain players with 

significant exposure to leading brands driving AI 

smartphone upgrades. These companies are positioned to 

benefit from the increasing integration of AI-driven features, 

which are becoming critical differentiators in high-end 

devices. 

 

High exposure to business applications for PC 

In the PC market, we favour vendors with greater exposure 

to business applications and a robust AI PC pipeline for 

2025. Business customers are particularly vulnerable to the 

impacts of Microsoft discontinuing official support for 

Windows 10. Vendors that cater to these needs are well 

positioned to capitalise on the commercial replacement 

cycle and the rising demand for AI-enabled PCs. 

 

Smartphone vendors’ market share in emerging Asia 

 

Source: Gartner, DBS HK 

 

Preferred stocks: 

 

Xiaomi: With 13% exposure to emerging markets in 2Q24 

(up from 10% in 2Q23), Xiaomi is well positioned to 

capitalise on the feature phone-to-smartphone transition. 

Its broad product portfolio, from Redmi (low-tier) to POCO 

(mid-tier) and Mix/Fold (high-tier), caters to diverse 

consumer segments. We raise FY25F and FY26F earnings 

forecasts by 5.0% and 4.2% to reflect faster-than-expected 

shipment and ASP growth, and maintain BUY with a higher 

TP of HKD36.0, based on 28x FY25F PE. 

 

BYDE: As a key supplier of chassis for AI-optimised iPhones, 

BYDE is poised to benefit from next-generation Apple 

Intelligence capabilities. Additionally, its role in Xiaomi’s 

supply chain positions it well to capture growth in emerging 

markets. We forecast FY25F earnings growth of 48% and 

maintain a BUY rating with a TP of HKD43, reflecting an 

attractive 0.29x FY25F PEG. 

 

Lenovo: With 67.7% exposure to commercial PC clients and 

the largest global market share (23%) in this space, Lenovo 

is positioned to capitalise on the 2025 replacement cycle. Its 

robust AI PC pipeline, including the ThinkPad, Yoga, and 

IdeaPad models, is expected to drive AI PC shipments up 

125.9% y/y in FY25F. We forecast FY25/26F earnings growth 

of 46.6%/45.0% and maintain a BUY rating. 
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7 Lava International 2.10% 2.20%
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Peers valuation 

 

# FY24: FY25; FY25: FY26 

Source: Thomson Reuters, *DBS HK 
  

Target Mkt PE PE Yield Yield P/Bk P/Bk ROE ROE

Price Price Recom Cap F iscal 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F

Company Name Code Currency Local$ Local$ US$m Yr x x % % x x x x % %

AAC Technologies* 2018 HK HKD 36.6 43.00 BUY 5,625 Dec 19.2 15.6 1.6 1.9 1.7 1.6 6.8 5.9 9.3 10.6

BYD Electronic* 285 HK HKD 34.35 48.00 BUY 9,926 Dec 15.2 10.2 2.0 2.9 2.2 1.9 6.4 5.1 15.3 20.1

Lenovo Group*# 992 HK HKD 9.11 12.70 BUY 14,492 Mar 10.2 7.1 3.8 5.5 2.3 2.0 4.6 3.5 25.3 32.5

Luxshare* 002475 CH CNY 36.66 57.00 BUY 36,613 Dec 17.4 14.7 0.5 0.6 3.7 3.0 9.1 7.7 23.7 22.4

Q Technology* 1478 HK HKD 5.95 4.12 BUY 904 Dec 15.6 10.1 0.4 0.0 1.2 1.1 4.4 3.2 8.4 11.7

Sunny Optical* 2382 HK HKD 58.9 80.00 BUY 8,270 Dec 20.4 15.0 0.4 1.0 2.4 2.1 5.3 3.6 12.4 14.9

Xiaomi* 1810 HK HKD 28.4 36.00 BUY 90,969 Dec 33.8 22.9 0.0 0.0 3.6 3.2 20.8 14.5 11.2 14.3

EV/EBITDA
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Dow Joes Southeast Asia trend 

 

NSE Nifty 50 Index 

 

  

Source: Bloomberg Source: Bloomberg 

iShares MSCI Emerging Markets ETF 

 

FTSE Bursa Malysia KLCI Index 

 

  

Source: Bloomberg Source: Bloomberg 
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Thai SET Index 

 

Philippines Stock Exchange PSEi Index 

 

  

Source: Bloomberg Source: Bloomberg 

Vietnam Ho Chi Minh Stock Index 

 

 

Source: Bloomberg  
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DBS Group Research 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:  26 Nov 2024 11:30:38 (HKT) 

Dissemination Date: 26 Nov 2024 18:00:42 (HKT) 
 
Sources for all charts and tables are DBS HK unless otherwise specified. 
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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. 
 
DBS Vickers Securities (USA) Inc (“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.  
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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, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates have proprietary positions in AAC 

Technologies Holdings Inc (2018 HK), BYD Electronic International Co Ltd (285 HK), Lenovo Group Ltd (992 HK), Sunny Optical 

Technology Group Co Ltd (2382 HK) and Xiaomi Corp (1810 HK) recommended in this report as of 21 Nov 2024. 

 
2. Compensation for investment banking services: 

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. 

  
3. Disclosure of previous investment recommendation produced: 

DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or 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 on page 1 of this report to view previous investment recommendations 

published by DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or 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 DBS Vickers (Hong Kong) Limited (“DBSV HK”). 

DBS Bank Ltd holds Australian Financial Services Licence no. 475946. 

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

incorporated in Singapore. 

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH 8290) 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 6878 8888 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.  

For any query regarding the materials herein, please contact [Chanpen Sirithanarattanakul] at [research@th.dbs.com] 

United 

Kingdom 

This report is produced by DBS HK which is regulated by the Hong Kong Monetary Authority  

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK”). DBS UK is authorised 

by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited 

regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential 

Regulation Authority are available from us on request. 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, 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 UK. 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. 
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Dubai 

International 

Financial 

Centre 

This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA 

Rulebook Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any person 

which does not meet the criteria to be classified as a Professional Client or Market Counterparty under the DFSA rules. 
 

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the 

"DIFC") under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of 

Companies under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, 

PO Box 506538, DIFC, Dubai, United Arab Emirates.  
 

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number F000164. 

For more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--network/default.page. 
 

Where this communication contains a research report, this research report is prepared by the entity referred to 

therein, which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has not 

been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding that, 

whilst the information contained within is believed to be reliable, the information has not been independently verified 

by DBS DIFC. 
 

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined 

under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under Article 

19(2) of the Collective Investment Law (DIFC Law No.2 of 2010). 
 

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in 

connection with this investment and it is not subject to any form of regulation or approval by the DFSA. Accordingly, 

the DFSA has not approved this communication or any other associated documents in connection with this investment 

nor taken any steps to verify the information set out in this communication or any associated documents, and has no 

responsibility for them. The DFSA has not assessed the suitability of any investments to which the communication 

relates and, in respect of any Islamic investments (or other investments identified to be Shari'a compliant), neither we 

nor the DFSA has determined whether they are Shari'a compliant in any way. 
 

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. 

Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the 

contents of this document you should consult an authorised financial adviser. 

 

United States This report was prepared by DBS HK.  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. 

DBS Bank (Hong Kong) Limited 

13 th Floor One Island East, 18 Westlands Road, Quarry Bay, Hong Kong 

Tel: (852) 3668-4181, Fax: (852) 2521-1812 

  

http://www.dbs.com/ae/our--network/default.page.
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DBS Bank Ltd 
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THAILAND 
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Tel. 66 2 857 7831 

Fax: 66 2 658 1269 

e-mail: research@th.dbs.com   

Company Regn. No 0105539127012 
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