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What’s New 
• China rental contribution is getting more prominent, with

robust retail tenants’ sales recovery at HKRI Taikui Hui in

Shanghai

• Turning more proactive in landbanking with the

acquisition of To Kwa Wan and Sheung Wan properties

for redevelopment as well as plans to replenish its

Discovery Bay land bank via usage conversion

• BUY for improving long-term earnings outlook, TP at

HK$4.74

Price Relative 

Forecasts and Valuation 

FY Mar (HK$ m) 2019A 2020A 2021F 2022F 
Turnover 3,844 4,696 3,690 3,593 
EBITDA 1,003 1,976 1,422 1,241 
Pre-tax Profit 2,731 2,522 1,330 1,153 
Underlying Profit 776 1,142 740 747 
Net Profit 2,207 1,625 740 747 
Underlying Profit Gth (%)  (66.3) 47.2 (35.2) 1.0 
Net Profit Gth (%) (4.3) (26.4) (54.5) 1.0 
EPS (HK$) 0.52 0.77 0.50 0.50 
EPS Gth (%) (66.3) 47.2 (35.2) 1.0 
PE (X) 7.2 4.9 7.6 7.5 
P/Cash Flow (X) 13.1 108.3 5.6 8.3 
EV/EBITDA (X) N/A N/A N/A N/A 
DPS (HK$) 0.10 0.12 0.10 0.10 
Div Yield (%) 2.7 3.2 2.7 2.7 
Net Gearing (%) 19 22 20 20 
ROE (%) 10.8 7.5 3.3 3.3 
Est. NAV (HK$): 18.5 19.0 
Disc. to NAV (%) (80) (80)

Earnings Rev (%): (0) (2)

Source of all data on this page: Company, DBS Bank (Hong Kong) Limited 
(“DBS HK”), Thomson Reuters 

Seeding future growth 

Investment Thesis 
BUY with HK$4,74 TP. The stock trading 80% below our appraised 

current NAV, is attractively valued. Its valuation also compares 

favoruably with those of other small-to-mid cap developers.. HKR is 

more than Discovery Bay play. Whilew HKRI Taikoo Hui in Shanghai 

is well on a recovery path, the more active land banking recently in 

Hong Kong should sustain its development earnings in the future. 

HKRI Taikoo Hui in Shanghai going from strength to strength. 

Tenants’ sales at the retail mall has been rebounding since the 

pandemic is now contained in China. This should boost turnover 

rents and underpin its favourable reversionary growth. This mixed-

use development, which accounts for c.30% of HKR’s earnings and 

36% of its GAV, is set to be the company’s key growth catalyst in the 

medium term. 

Investing for the future. HKR has turned more proactive in pursuing 

acquisitions for growth since late 2020. The land banking in To Kwa 

Wan and Sheung Wan lays down the foundation for future 

development earnings growth. HKR is in land premium negotiation 

for a residential development (1.3msf in GFA) in Master Plan 7.0 for 

Discovery Bay. This should sustain its development land bank in 

Discovery Bay. 

Valuation: 
Our target price is based on target discount of 75% to our Jun-2022 
NAV estimate. 

Where we differ: 
We are more positive on the long-term growth prospects of 
Discovery Bay projects and HKRI Taikoo Hui. 

Key Risks to Our View: 

Any deterioration in residential demand in Hong Kong led by a 

prolonged economic downturn would impact the company’s project 

sales and its earnings. 

If the retail market recovery in China is derailed, the performance of 

the mall at HKRI Taikoo Hui in Shanghai would be affected. 

At A Glance 

Issued Capital (m shrs) 1,485 

Mkt Cap (HK$m/US$m) 5,598 / 721 

Major Shareholders (%) 

   CCM Trust (Cayman) Ltd. 43.2 

   LBJ Regents Limited 6.8 

Free Float (%) 50.0 

3m Avg. Daily Val. (US$m) 0.29 

GICS Industry: Real Estate / Real Estate Management & Development 
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WHAT’S NEW 

 

HKRI Taikoo Hui, a mixed-use development in Shanghai 

equally owned with Swire Properties, is well on the road to 

earning recovery. Despite a surge in new office supply in 

Shanghai, committed office occupancy at HKRI Centre 1 & 2 

improved further to 99% in Mar-21 from Dec-20’s 97%. 

Monthly rents were stable at Rmb350psm to Rmb450psm. 

Since the COVID outbreak was gradually under control in 

China, the retail market has seen a revival and HKRI Taikoo 

Hui continued to see robust recovery momentum. Tenants’ 

sales surged 171% in 1Q21 after posting 15% growth in 

2020. Compared to 1Q19, the mall’s tenants’ sales was 

almost 89% higher. This should bode well for turnover rents 

as well as future reversionary growth. Moreover, committed 

mall occupancy rebounded to 97% in Mar-21 from Dec-20’s 

95%. 

 

In Mar-21, HKR acquired several properties in Sheung Wan 

for HK$367m for residential redevelopment. Covering an 

area of 3100sf, these properties are just a 6 mins walk from 

Sheung Wan MTR Station and close to Central. Given its 

good location, the project should be sought after in future. 

 

In Apr-21, HKR applied to the Town Planning Board to 

redevelop United Daily News Centre into a residential/retail 

project. Total GFA is c.52,245sf including 43,538sf for 

residential use and 8,708sf for retail purpose. The company 

acquired this industrial property for HK$310m in Dec-20. 

HKR has become more proactive in identifying development 

opportunities which should prompt stronger NAV and 

earnings growth over the long term. 

 

HKR is in land premium negotiation with the government for 

a residential development in Master Plan 7.0 for Discovery 

Bay. This residential project will provide GFA of 1.3msf and 

be a key growth catalyst for development earnings in the 

long-term. 

 

Poggibonsi in Discovery Bay is selling well. Since its initial 

launch in Mar-19, HKR has sold 163 units for c.HK$2.1bn or 

HK$16,260psf. This represented c.83% of total units. The 

majority of sold units is booked in FY21 with estimated pre-

tax development margins of >35%. Elsewhere, HKR has pre-

sold two houses at IL PICCO for HK$107m. Profit is expected 

to be recognised in FY23. 

 

In Jiaxing, HKR plans to launch Creekside One soon followed 

by Mansion One. With combined GFA of 0.55msf, these two 

soon-to-be-completed residential projects should provide 

the mainstay of development profit in FY22.   

 

In Hong Kong, construction works of the Tai Po project, 

40/60 jv with Hysan Development, are well underway with 

targeted completion in late 2021. It contains 262 luxury 

units. Project pre-sale is expected in early 2022.  

 

The company is currently converting West Gate Tower in 

Cheung Sha Wan into a commercial building from industrial 

use. With budgeted capex of HK$100-200m, this conversion 

should enhance the rental value of this property. 

 

YTD, shares of HKR have risen 18%, outperforming the 

broader market by 13%. Despite the recent share price 

appreciation, the stock remains attractively valued, trading at 

80% discount to our appraised current NAV.  HKRI Taikoo Is 

going from strength to strength. New land acquisitions 

should lay down the foundation for future development 

earnings growth. These point to good long-term investment 

value. By assigning a 75% discount to our Jun-2022 NAV 

estimate, we set our TP at HK$4.74. Maintain BUY 

 

Company Background  

Listed in 1989, HKR International is engaged primarily in 

property development and investment in Hong Kong, China 

and Asia. Throughout the years, the company has 

transformed Discovery Bay into a fully integrated residential 

community. HKR also owns an investment property 

portfolio with major rental properties including CDW 

Building in Tsuen Wan and HKRI Taikoo Hui in Shanghai. 

HKR also provides healthcare services. 

 

 

 



   

Page 3 

 

Company Update 

HKR International Ltd 
 

 Discount to NAV 

 

Discount to NAV  Discount to NAV band 

 

 

 

Source: Bloomberg Finance L.P., DBS HK 
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Key Assumptions (%) 

    2021F 2022F 

        Residential price - HK    5 5 

  Office rental - HK    (8) 0 

  Retail rental (Shopping 

centre) - HK 
   0 5 

      

Source: DBS HK 

 

Segmental Breakdown (HK$ m) 

 
FY Mar    2019A 2020A 2021F 2022F 

Revenues (HK$ m)      
  Property development  2,297 3,223 2,502 2,255 

  Property leasing  460 528 522 518 

  Hotel management  329 264 118 202 

         758 681 548 618 

Total  3,844 4,696 3,690 3,593 

      
Source: DBS HK 

 

Income Statement (HK$ m) 

FY Mar   2019A 2020A 2021F 2022F 
Turnover  3,844 4,696 3,690 3,593 

EBITDA   1,003 1,976 1,422 1,241 

Depr / Amort  (165) (192) (211) (232) 

EBIT  838 1,784 1,211 1,009 

Associates Inc  947 507 215 257 

Interest (Exp)/Inc  (171) (214) (95) (113) 

Exceptionals  1,117 445 0 0 

Pre-tax Profit  2,731 2,522 1,330 1,153 

Tax  (326) (838) (307) (235) 

Minority Interest  (198) (60) (283) (171) 

Net Profit  2,207 1,625 740 747 

Underlying Profit  776 1,142 740 747 

      

Sales Gth (%)  73 22 (21) (3) 

Net Profit Gth (%)  (4) (26) (54) 1 

EBITDA Margins (%)  26 42 39 35 

EBIT Margin (%)  22 38 33 28 

Tax Rate (%)  12 33 23 20 

      

Source: DBS HK 
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Balance Sheet (HK$ m) 

FY Mar   2019A 2020A 2021F 2022F 
Fixed Assets  14,797 17,563 17,604 17,476 

Long-term Investments  491 626 746 846 

Other LT Assets  173 213 213 213 

Deferred Tax Asset  16 39 39 39 

Associates/JVs  8,764 9,047 9,262 9,519 

Bank Balance/Cash & Liquid 

Assets 

 2,611 2,511 2,752 2,228 

ST Investments  28 30 30 30 

Inventory  7,212 5,926 5,748 5,956 

Debtors  854 1,069 979 889 

Other Non Cash Current 

Assets 

 513 217 217 217 

Total Assets  35,457 37,241 37,590 37,413 

ST Debt 

 

 906 4,109 500 800 

Creditors  1,201 1,289 1,309 1,329 

Other Current Liab  1,894 2,016 1,916 1,916 

LT Debt  5,780 3,212 6,821 6,021 

Deferred Tax Liabilities  382 473 473 473 

Other LT Liabilities  1,371 1,396 1,396 1,396 

Minority Interests  2,622 2,679 2,679 2,679 

Shareholder’s Equity  21,300 22,067 22,496 22,799 

Total Cap. & Liab.  35,457 37,241 37,590 37,413 

Share Capital (m)  1,485 1,485 1,485 1,485 

Net Cash/(Debt)  (4,048) (4,780) (4,539) (4,564) 

Working Capital  7,216 2,340 6,002 5,275 

Net Gearing (%)  19 22 20 20 

      

Source: DBS HK      

 

 

 

Cash Flow Statement (HK$ m) 

FY Mar   2019A 2020A 2021F 2022F 

EBIT  838 1,784 1,211 1,009 
Tax Paid  (227) (653) (307) (235) 

Depr/Amort  165 192 211 232 

Profit or loss on disposal of 

FAs/subsidiaries/investment 
 (3) (234) 0 0 

Chg in Wkg.Cap  (124) (694) 188 (98) 

Other Non-Cash  3 309 0 0 

Operating CF  653 705 1,303 908 

Net Capex  (438) (689) (400) (400) 

Others  666 (493) (120) (100) 

Investing CF  228 (1,182) (520) (500) 

Net Chg in Debt  (817) 618 0 (500) 

Dividend  (171) (166) (447) (320) 

Other Financing CF  (123) (22) (95) (113) 

Financing CF  (1,112) 430 (542) (933) 

Chg in Cash  (230) (48) 241 (524) 

      

Source: DBS HK      
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Target Price & Ratings History 

 

 

 

Source: DBS HK 

Analyst: Jeff YAU CFA, 
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1: 18-Jun-20 HK$3.17 HK$4.09 Buy

2: 24-Sep-20 HK$3.03 HK$4.05 Buy

3: 17-Nov-20 HK$3.38 HK$4.05 Buy

4: 19-Nov-20 HK$3.35 HK$4.18 Buy

5: 1-Feb-21 HK$3.28 HK$4.29 Buy
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DBS HK 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:  16 Jun 2021 11:29:38 (HKT) 

Dissemination Date: 16 Jun 2021 17:10:16 (HKT) 
 
Sources for all charts and tables are DBS HK unless otherwise specified. 
 
GENERAL DISCLOSURE/DISCLAIMER 
 
This report is prepared by DBS Bank (Hong Kong) Limited (“DBS HK”). This report is solely intended for the clients of DBS Bank Ltd., DBS HK, 

DBS Vickers (Hong Kong) Limited (“DBSV HK”), and DBS Vickers Securities (Singapore) Pte Ltd. (“DBSVS”), 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 HK.  
 
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., DBS HK,  DBSV HK, DBSVS, its respective connected and associated corporations, affiliates and their respective directors, 

officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any 

information or sources or taken into account any other factors which we may consider to be relevant or appropriate in preparing the 

research.  Accordingly, we do not make any representation or warranty as to the accuracy, completeness or correctness of the research set 

out in this report. Opinions expressed are subject to change without notice. This research is prepared for general circulation. Any 

recommendation contained in this document does not have regard to the specific investment objectives, financial situation and the 

particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in substitution for 

the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no 

liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use of and/or 

reliance upon this document and/or further communication given in relation to this document. This document is not to be construed as an 

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

them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have positions in, and may 

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

services for these companies. 
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and 

there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

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

or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS 

Group is under no obligation to update the information in this report. 
 
This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no 

planned schedule or frequency for updating research publication relating to any issuer.   
 
The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates 

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

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

significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments 

described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with 

the aforesaid entities), that: 

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

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

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

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

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

to the commodity referred to in this report. 
 
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 or their subsidiaries and/or other affiliates do not have a proprietary position in the 
securities recommended in this report as of 11 Jun 2021.

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. Compensation for investment banking services:

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 Swire Properties Ltd (1972 HK) as of 31 May 2021. 

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 Swire Properties Ltd (1972 HK) in the past 12 months, as of 31 May 2021.

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.

5. Disclosure of previous investment recommendation produced:

DBS Bank Ltd, DBSVS, DBS HK, their subsidiaries and/or other affiliates of DBSVUSA 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 HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA in the

preceding 12 months.

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust 

of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another 

person accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an 

issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or 

analysis.  This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme 

other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer 

or a new listing applicant.   
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RESTRICTIONS ON DISTRIBUTION 

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident 

of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use 

would be contrary to law or regulation. 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian 

Financial Services Licence no. 475946. 

DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence under the 

Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS Bank Ltd and DBSVS 

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

Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from Australian laws. 

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

Hong Kong This report 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. 

 

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

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received 

from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection 

with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report 

are advised that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their 

respective connected and associated corporations, affiliates, their directors, officers, employees, agents and parties 

related or associated with any of them may have positions in, and may effect transactions in the securities mentioned 

herein and may also perform or seek to perform broking, investment  banking/corporate advisory and other services 

for the subject companies. They may also have received compensation and/or seek to obtain compensation for 

broking, investment banking/corporate advisory and other services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn 

No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated 

by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its 

respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 

32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an 

Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the 

contents of the report to such persons only to the extent required by law. Singapore recipients should contact DBS 

Bank Ltd at 6327 2288 for matters arising from, or in connection with the report. 

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

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 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, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. 

DBS Bank Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended 

only for professional clients (as defined in the DFSA rulebook) and no other person may act upon it. 
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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 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 
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