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Malaysia
Market Strategy

Semen Indonesia SMGR IJ
Rec BUY
Market cap US$4.3bn
3M ADV US$3.2m
Price* Rp10,375
Target Rp15,100
Up/downside +46%

IHH Healthcare IHH MK
Rec BUY
Market cap US$11.3bn
3M ADV US$5.6m
Price* RM5.30
Target RM6.60
Up/downside +25%

Ayala Corp AC PM
Rec BUY
Market cap US$10.5bn
3M ADV US$3.5m
Price* P806.00
Target P1,127.00
Up/downside +40%

Raffles Medical RMFD SP
Rec BUY
Market cap US$1.6bn
3M ADV US$1.6m
Price* S$1.13
Target S$1.50
Up/downside +33%

Bangkok Dusit BDMS TB
Rec BUY
Market cap US$11.0bn
3M ADV US$27.1m
Price* Bt21.50
Target Bt26.30
Up/downside +22%

*closing prices as at 4 June 2021

www.clsa.com

Covid on the run
Resurgence hastens vaccination; healthcare in focus, reopening later
Covid-19 first reared its ugly head in early 2020 and became prevalent in Asean 
from March 2020. While there was hope of reopening plays as vaccination 
programmes took off, the situation still seems dire as Covid cases re-escalated in 
recent weeks. Lockdowns have resumed but at a looser pace than a year ago. 
Vaccination programmes are nevertheless being rolled out as quickly as possible 
with Singapore having the highest percentage of its population vaccinated. In the 
current situation, healthcare themes would be in focus. Reopening plays would 
resurface as we approach 2022 assuming Covid-19 is tamed. Our Asean picks for 
2H21 are Semen Indonesia, IHH, Ayala Corp, Raffles, and Bangkok Dusit.

Rising cases across the region; lockdowns mostly resumed in a way
q Who would have thought nine months after our Living with Covid: Consumers on the 

march report we would still be struggling with Covid-19? In some countries, the strain 
appears more severe than a year ago.

q New Covid cases across Malaysia and Thailand have surged beyond last year’s peak. 
Indonesia and Philippines saw peak cases in January and April 2021, respectively, but 
have since tapered. Singapore appears to be very well contained (see Figures 2-6).

q Lockdowns have resumed since January 2021 across the five countries. Malaysia and 
Thailand appears have tighter restrictions at the moment (see Figure 8).

Vaccination programmes
q Asean countries saw vaccination programme starting from January 2021. Most Asean 

countries joined the Covid-19 Vaccines Global Access (Covax) scheme. The most 
common vaccines procured are Sinovac and AstraZeneca (see Figure 9).

q By far, Singapore stands out as the country with the highest percentage of its population 
fully vaccinated at 31%. Among the other four countries, Indonesia appears to have the 
next highest (although far from Singapore) percentage of its population vaccinated at 
4.0%, followed by Malaysia at 3.4%.

q The countries are ramping up vaccination facilities to quicken the pace of vaccination to
get life back to as normal as possible. Thailand has started manufacturing AstraZeneca 
vaccines, while Malaysia is in progress with fill-and-finish Sinovac and Gamaleya
(Sputnik) vaccines. Regardless, certain Covid-19 habits, such as wearing a face mask and 
maintaining social distancing, could be here to stay for a while.

q In general, if vaccination plans are successful, the five Asean countries should reach herd 
immunity by end-2021, though we believe 2022 would be more realistic.

Themes to play
q Direct plays under the current environment would be hospitals and pharmaceuticals. In 

addition, post-Covid, some of these hospital will continue to see an influx of medical 
tourism as a catalyst once borders reopen.

q Defensive and yield plays spread across sectors – Telcos (Indonesia), Utilities and oil &
gas (Malaysia), Reits (Singapore and Thailand), and Chemicals (Thailand).

q The Philippines is well represented by conglomerates for a holistic play.
q Sectors badly affected are mainly the retailers across the countries.
q Reopening themes were highlighted in Asean strategy: Stocks to ride the travel recovery.

Asean picks for 2H21
q Semen Indonesia – recovery in property sales and resumption of government infra 

projects.
q IHH Healthcare – a good proxy to global reopening, while it remains fairly defensive 

against the recent resurgence of Covid-19 in Malaysia.
q Ayala Corp - offers a proxy to recovery sectors such as property, banks, telco and power.
q Raffles Medical – proxy to Covid testing, which could drive earnings momentum. 
q Bangkok Dusit Medical Services (BDMS) – benefits from rising domestic infected 

patients this round that hit Bangkok most.
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Current Covid-19 situation across countries
A resurgence of Covid-19 cases in the region has seen countries bring back 
lockdown arrangements. Thailand, which saw Covid-19 cases most well contained 
in 2020, saw a spike in Jan-Feb 2021 that prompted the government to quickly 
tighten restrictions. Similarly, Malaysia saw a surge in cases in January 2021 that
led to the government re-imposing restriction orders (albeit more lax than a year 
ago). Both countries saw new cases rise far higher than previous peaks. Indonesia 
and the Philippines saw cases rising but have since tapered. The Philippines saw a
new peak in April 2021, while Indonesia saw it peak in February 2021. Both 
countries also saw tighter measures to contain the pandemic and that appear to 
have done well. Singapore Covid-19 cases appear to be the most well-contained. 
Despite that, when it saw number of new cases rise marginally, the government was 
quick to reinstate tightening measures. 

Indonesia
The seven-day moving average (7DMA) of new cases is at 5.7k, 10% higher 
compared to the new cases before the Eid Al Fitr holiday in May. However, it seems 
like the travel ban enacted by the government on 6-17 May 2021 will curb the rise 
as the number of travellers (returning home before the ban) were 1.5m from initial 
expectation of 17-18m. Hence, while new cases are estimated by the Ministry of 
Health to peak at 7.8k in mid-June 2021 (+50% from pre-holiday level), which is 
lower compared to the highest peak of 12.9k in February 2021. 

The current lockdown measure is a micro-scale restriction called “PPKM” and 
enacted since January 2021 as a response to rising cases post the December 2020 
holiday. It is a more relaxed form of social restriction than the lockdown in 2Q20. 
PPKM regulation includes: non-essential businesses can run at max 50% capacity;
while essential business can operate at 100%. Some provinces allow for school and 
entertainments (eg, nightclubs, karaoke) to reopen, yet the Jakarta provincial 
government still closed both.

Malaysia
The government is imposing a total lockdown or a Full Movement Control Order 
(FMCO) from 1 to 14 June, closely mirroring MCO 1.0 (18 March – 3 May 2020). 
The MCO 1.0 resulted in RM2bn in daily losses to GDP and a GDP contraction of 
17%, while company earnings contracted by 48% YoY in 2Q20.

After Phase 1 (1-14 June, if not extended), restrictions will be eased in Phase 2 
(over four weeks), followed by Phase 3 where almost all economic activities will 
resume subject to certain standard operating procedures. The advancement from 
one MCO phase to another will depend on the successful control of Covid-19 cases 
as assessed by the Minister of Health. New Covid-19 cases a day peaked at 9,020 
on 29 May.

Philippines
AS of 6 June 2021, Covid-19 cases are now at 1,270,478, total deaths at 21,898, 
and recoveries at 1,188,243. Daily new cases, which surged weeks ago, has been 
falling again at 7,228 with 7-day moving average of 6,694 from 1,174 at the start 
of 2021. The country’s Covid-19 reproduction rate is now at 0.54, which was over 
2.0 during the height of the surge. Active cases are now at 60,337, of which 95.9% 
are mild and asymptomatic. Mortality is low at 1.7%, while the recovery rate is high 
at 93.6%.

Covid resurgence in the 
region; Malaysia and 

Thailand have reached new 
peaks; Indonesia and 

Philippines have passed a 
rough patch; Singapore has 

been well contained

Find CLSA research on Bloomberg, Thomson Reuters, FactSet and CapitalIQ - and profit from our evalu@tor proprietary database at clsa.com

New cases may surge up to 
mid-June, however it is 

expected to be less severe 
vs previous peak in 

Feb2021 given travel ban

Latest micro-scale 
restriction imposed due to 
rising cases since Jan 2021 

although more relaxed vs 
2Q20

Full lockdown mode 
reinstated 

Wil be eased in phases at 
the assessment of the 

Minister of Health

Mortality rate is low and 
recovery rate is high
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Singapore
Singapore’s second wave started in late April 2021 and so far have recorded 62,196
Covid-19 cases. Recall, Singapore entered its first circuit breaker from 7 April to 
1 June 2020. As cases eased, the economy reopened, entering Phase 1. Most 
activities then resumed on 19 June 2020 during Phase 2. Singapore entered 
Phase 3 – a new normal – on 28 December 2020. 

On 16 May 2021, the government announced a roll back into Phase 2A (Heightened 
Alert), which prohibited dining out and limiting social groups to no more than two 
persons down from eight. The effect of phase 2A seems to be working with new 
daily cases and unlinked community cases stabilising, and the government is 
hopeful that Phase 2A can end on 13 June 2021. Prior to these tighter measures, 
the government eased border restrictions and was slated to announce a travel 
bubble with Hong Kong. Singapore targets first dose vaccinations for all eligible 
residents by early August 2021. 

Thailand
The third-wave outbreak arrived in late March right at the heart of Bangkok CBD 
in the night entertainment areas off Sukhumvit Road. Then the daily new cases in 
Bangkok led the rest of the nation and spread to wider clusters in many highly-
concentrated low-income housing areas, migrant worker camps, wet markets and 
prisons. The average daily new cases rose to 2,146/day in the past two months 
(1 April-31 May) with no sign of subsiding.

The government escalated tougher measures from late March to April in the so-
called “Dark Red” zone covering six provinces including Bangkok and a few 
neighbouring provinces. They banned first all night entertainment, limiting 
operating hours on non-essential stores and CVS to shutting down in-store 
restaurants services and all entertainment, sports and any private gathering of more 
than six persons. The government also imposed a nationwide “mask-wearing” 
requirement when being in the public areas as well as encouraged “work from 
home” to all non-critical work in both private and public sectors.

Free movement led to a so-
soon Third Wave hitting 
badly Bangkok this time

Heavy lockdown measures 
were imposed in Bangkok 

and suburbs...

Phase 2A announced in late 
April and seems to be 

working
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Figure 1 Figure 2

Global Covid-19 cases Indonesia Covid-19 trends

Source: https://www.worldometers.info/coronavirus/ Source: Ministry of Health Indonesia, CLSA, 

Figure 3 Figure 4

Malaysia Covid-19 trends Philippines Covid-19 trends

Source: Ministry of Health Malaysia, CLSA Source: Department of Health Philippines, CLSA 

Figure 5 Figure 6

Singapore Covid-19 trends Thailand Covid-19 trends

Source: Ministry of Health, CLSA Source: Ministry of Public Health Thailand, CLSA 
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Figure 7

Reported Covid-19 cases (as at 6 June 2021)
# Country, Total New Total New Total Active Serious Tot Cases/ Deaths Total Tests/ Population

Cases Cases Deaths Deaths Recovered Cases Critical /1M pop /1M pop Tests 1M pop
1 India 28,909,604 101,232 349,229 2,445 27,150,727 1,409,648 8,944 20,759 251 364,746,522 261,917 1,392,605,249
2 Brazil 16,947,062 39,637 473,495 866 15,342,286 1,131,281 8,318 79,205 2,213 49,842,105 232,946 213,963,780
3 Colombia 3,571,067 24,050 91,961 539 3,310,737 168,369 6,582 69,494 1,790 17,573,266 341,982 51,386,468
4 Argentina 3,955,439 16,415 81,214 347 3,529,033 345,192 7,776 86,778 1,782 14,563,226 319,502 45,581,021
5 Russia 5,126,437 9,163 123,787 351 4,736,446 266,204 2,300 35,114 848 140,400,000 961,692 145,992,723
6 Chile 1,427,956 7,690 29,937 121 1,347,676 50,343 3,242 74,108 1,554 15,208,908 789,308 19,268,654
7 Philippines 1,269,478 7,228 21,898 166 1,188,243 59,337 1,704 11,444 197 13,716,493 123,645 110,934,272
8 USA 34,210,782 6,408 612,366 164 28,122,737 5,475,679 5,287 102,795 1,840 486,868,950 1,462,915 332,807,303
9 Malaysia 616,815 6,241 3,378 87 526,809 86,628 890 18,834 103 12,670,559 386,878 32,750,801
10 Indonesia 1,856,038 5,832 51,612 163 1,705,971 98,455 6,720 187 17,256,564 62,476 276,209,283
11 Iran 2,966,363 5,612 81,063 122 2,552,401 332,899 3,769 34,902 954 20,688,723 243,424 84,990,551
12 Turkey 5,287,980 5,386 48,164 96 5,160,774 79,042 1,096 62,079 565 55,455,452 651,025 85,181,705
13 UK 4,516,892 5,341 127,840 4 4,275,093 113,959 134 66,213 1,874 186,643,217 2,735,997 68,217,623
14 South Africa 1,696,564 5,073 56,974 45 1,578,033 61,557 546 28,275 950 11,876,594 197,935 60,002,614
15 France 5,712,753 5,070 109,998 25 5,409,135 193,620 2,527 87,340 1,682 86,950,045 1,329,350 65,407,928
16 Uruguay 316,535 3,832 4,640 57 275,138 36,757 505 90,830 1,331 2,399,396 688,506 3,484,930
17 Iraq 1,224,992 3,314 16,538 20 1,142,093 66,361 448 29,836 403 10,679,333 260,107 41,057,533
18 Peru 1,983,570 3,179 186,511 438 N/A N/A 2,642 59,392 5,585 13,173,460 394,440 33,397,915
19 Nepal 588,124 3,024 7,898 99 491,009 89,217 19,854 267 3,143,062 106,104 29,622,327
20 Sri Lanka 205,333 2,976 1,742 86 167,304 36,287 9,552 81 3,557,469 165,489 21,496,762
21 Thailand 177,467 2,671 1,236 23 126,517 49,714 1,169 2,537 18 8,124,896 116,131 69,962,963
22 Japan 760,323 2,652 13,523 74 703,525 43,275 1,131 6,029 107 14,936,069 118,431 126,115,684
23 Mexico 2,432,280 2,649 228,754 186 1,937,977 265,549 4,798 18,682 1,757 7,126,804 54,741 130,190,606
24 Bolivia 385,734 2,277 14,981 81 305,219 65,534 200 32,632 1,267 1,544,354 130,648 11,820,739
25 Italy 4,232,428 2,275 126,523 51 3,913,633 192,272 774 70,098 2,095 67,327,507 1,115,081 60,379,014

117 Singapore 62,196 20 33 61,635 528 2 10,554 6 11,947,790 2,027,464 5,892,972

Source: https://www.worldometers.info/coronavirus/, CLSA
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Figure 8

Lockdown phases in Asean in battling Covid-19
Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan 21 Feb-21 Mar-21 Apr-21 May-21 Jun-21
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Vaccine programmes on the go
The good news is all the countries have started their respective vaccination 
programmes in 2021. The countries are ramping up vaccination facilities to quicken 
the pace of vaccination to get life back to as normal as possible. Regardless, certain
Covid-19 habits, such as wearing a face mask and maintaining social distancing,
could be here to stay for a while. In general, if vaccination plans are successful, the 
five Asean countries should reach herd immunity by end-2021, though we believe 
2022 would be more realistic.

Most Asean countries joined the Covax vaccine programme. It was reported that 
Covax has already delivered nearly 80m doses to 127 territories with AstraZeneca 
shots making up 97% of doses supplied so far with the rest being Pfizer-BioNTech.
Malaysia and Indonesia have received AstraZeneca, while the Philippines received 
Pfizer. Thailand did not join the Covax programme. Thailand has started 
manufacturing AstraZeneca vaccines, while Malaysia is in progress with fill-and-
finish Sinovac and Gamaleya (Sputnik) vaccines. Singapore, on the other hand,
contributed to Covax.

Indonesia
A total of 17.7m people (6.4% of population) have received at least one vaccine
dose, while 11.1m people (4.0% of population) have received the full two doses.
The government has secured 357m doses of vaccines, enough to cover 64% of 
population, with 92m having been received. Currently the government is prioritising 
vaccination for elderly and public sector workers (phase II), while some provinces 
with high vaccination rates have offered vaccinations for the vulnerable population 
in terms of social, economic and geographical aspects (phase III). Note that 
vaccinations for healthcare workers (phase I) were completed in March 2021. The 
government plans to ramp up vaccination rate to 750k doses/day by June 2021 
from the current rate of 347k doses/day for herd immunity by March 2022.

Malaysia
Malaysia’s vaccination process is progressing well. Based on the latest available 
data, more than 1m people have been fully vaccinated, equivalent to 3.4% of 
Malaysia’s population. YB Khairy Jamaludin, the Covid-19 National Immunisation 
Programme Minister, noted vaccination registration has picked up and that 12m 
people make up close to 50% of the nation’s population of those aged 18 and above 
have registered.

Vaccine supply appears to be sufficient to support the need of the nation with 
additional procurement on the way. At the moment, Malaysia is running its 
vaccination programme with Pfizer and Sinovac with AstraZeneca as an opt-in 
(snapped up within hours when opened for registration). The government is also 
planning to open additional vaccination centres to raise the daily vaccination rate 
to 150k/day doses from June 2021 (currently averaging a high of 100k/day). The 
government targets to achieve herd immunity by December 2021.

Vaccine programmes 
commenced in 1Q21 across 

most countries

Government plans on 
doubling vaccination rate to 

750k doses/day by 
June 2021

A pick up in vaccine 
registration noted in 

Malaysia

With additional vaccine 
centres, government aims 
to raise daily vaccination 

rate to 150k/day by 
June 2021
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Philippines
As of 2 June 2021, the Philippines has administered a total of 5.4m doses with over 
1.3m individuals already receiving two doses. The country is only at 1.7% of its 
target of vaccinating 77m people. However, the vaccination programme is gaining 
momentum with an average of 110,850 jabs a day compared to 35,320 a month 
ago. The single-day record is at 229,769 jabs on 20 May 2021. We expect the 
vaccination program to further gain momentum. The country has signed supply 
agreements for 158m doses (enough for herd immunity). Thus far, 9.3m doses have 
arrived, and another 102-127m doses should arrive by YE21. 

We believe herd immunity in the country can be attained by end-2022 to 1Q23. 
We believe that the National Capital Region and the Calabarzon Region (aka “the 
center”), which account for 50% of the country’s GDP, may attain herd immunity by 
1Q22. At present, 4.38% of population in the center have received one jab, and 
1.64% have received two jabs. Herd immunity in the center will happen once 
19.04m people (70% of total population of 27.2mn) are vaccinated. This translates 
to 38.08m doses. Herd immunity in the center is doable given that we expect 102-
127m doses of vaccine to arrive in the country between now and YE21. To achieve 
herd immunity, we need to vaccinate 120.3k individuals per day. Of course, timely 
arrival of the vaccine and efficient roll-out of the vaccination initiative are essential.

Singapore
Singapore government has chosen the widely proven Pfizer-BioNTech and Moderna 
to deal with the pandemic. The latest data show 40% of Singapore’s 5.9m 
population have received their first dose and 31% are fully vaccinated. The rollout 
of the vaccination program initially targeted the elderly and has recently moved to 
the younger population. Due to this recent spike in cases, the government has 
shifted its strategy slightly to have more of the population vaccinated with at least 
the first dose instead of being fully vaccinated. The government is targeting first 
dose vaccinations to reach all eligible residents by early August, with full vaccination 
possible by end-2021.

Thailand
The government has turn more aggressive on the mass vaccine rollout as the second 
wave hit amid widespread public outcry for alternative vaccines to the national 
vaccine plan that has sourced only Sinovac and AstraZeneca. In conclusion, the 
government has claimed to secure 70m doses of vaccine to cover 50% of the 
population by end-2021, of which 9m doses are Sinovac and 61m doses are
AstraZeneca vaccine considered under the national vaccine program. It has also 
approved and supported the private sector to source additional 35m doses of 
alternative vaccines due for arrival around 3Q-4Q21. In total, there will be 100m 
doses of vaccine by year-end to cover more than 50m Thais and expat, or 75% of 
the population.

The government has 
committed to source up to 

67m doses of vaccine 
by year-end

Vaccination programme 
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more supply signed
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Figure 9

Asean vaccine procurement

Country Developer Doses (m) Population coverage (%) People covered (m)
Indonesia Sinovac 140.0 25.3% 70.0

AstraZeneca 73.1 13.2% 36.6
Sinopharm 8.0 1.4% 4.0

CanSino 5.0 0.9% 2.5
Novavax 50.0 9.0% 25.0

Pfizer 50.0 9.0% 25.0
Covax facility 26.9 4.9% 13.5

Total 353.0 63.9% 176.5

Malaysia Pfizer 32.0 50% 16.0
AstraZeneca 12.8 20% 3.2

Sinovac 12.0 18.75% 3.2
Cansino 3.5 10.90% 6.0

Gamaleya 6.4 10% 3.5
Total 66.7 109.65% 31.9

Philippines Pfizer 40.0 18.02% 20.0
Novavax 30.0 13.51% 15.0
Sinovac 25.0 11.26% 12.5

Moderna 20.0 9.01% 10.0
Gamaleya 20.0 9.01% 10.0

AstraZeneca 17.0 7.66% 8.5
J&J 6.0 2.70% 3.0

Total 158.0 71.17% 79.0

Singapore Pfizer Undisclosed Undisclosed Undisclosed
Moderna Undisclosed Undisclosed Undisclosed

Sinovac 0.2 3.5% 0.1

Thailand AstraZeneca 61.0 43.6% 30.5
Sputnik V 20.0 14.3% 10.0

Pfizer 10.0 7.1% 5.0
Sinovac 9.0 6.4% 4.5

Moderna 5.0 3.6% 2.5
Sinopharm 1.0 0.7% 0.5

Total 106.0 75.8% 53.0
Source: CLSA; various country’s ministries and health committees

Figure 10

Asean vaccination status (latest available)

Indonesia Malaysia Philippines Singapore Thailand
Population (bn) 276.4 32.8 110.9 5.9 70.0
Cumulative confirmed cases (m) 1,821,703 597,010 1,230,301 62,196 144,976
Population vaccinated

First dose (m) 17.7 2.1 4 2.3 2.5
Fully vaccinated (m) 11.1 1.1 1.2 1.8 1.0

% population vaccinated
First dose 6.4% 6.4% 3.6% 40% 3.5%
Fully vaccinated 4.0% 3.4% 1.1% 31% 1.6%

Source: CLSA; various country’s ministries and health committees 
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Themes to play
Amid this pandemic before we see clear reopening avenues, themes to play would 
be those which are Covid related. To no surprise, the hospitals will the key sector 
to play. Even then, as we emerge out of Covid zone, the hospitals could play a theme 
in medical tourism. Reopening themes were highlighted in our Stocks to ride the 
travel recovery report. Within this space, gaming stocks such as Genting Bhd, 
Genting Malaysia, and Genting Singapore would be key proxies. 

Direct plays – hospitals, pharmaceuticals
A handful of listed hospital and pharmaceutical names in Indonesia, Malaysia, and 
Thailand serve as direct plays at least for 2H21. Malaysia and Thailand hospitals are 
quite well known for medical tourism, but with Covid-19 that revenue driver has 
dissipated. However, rising Covid-19 cases are bringing in domestic patients, 
supporting near-term revenue growth.

For Indonesia, hospitals and pharma may still do well in the near-term, in our view,
given the still-elevated Covid-19 cases. Within the space, we note that Mitra 
Keluarga (MIKA IJ) has Covid-related treatment that might translate to a higher 
revenue contribution in 2021 from 34% in 2020. We do not have full coverage of 
Mitra Keluarga at the moment.

Malaysia has a handful of hospital (ie, IHH and KPJ Healthcare) and pharma (ie,
Pharmaniaga) names. Separately, the glove manufacturers would provide an indirect 
play as long as demand holds up.

In Singapore, Raffles Medical is a beneficiary as it has been appointed one providers 
of air border screening, swabbing of foreign workers including incoming air 
travelers, as well as guests at public events through PCR and serology testing. 
Currently, Raffles has four dedicated vaccination centres.

The third wave infection round saw Bangkokians suffer most with total cumulative 
infected cases surpassing 43k in Bangkok and 21k in its four neighbouring provinces 
(Samutprakarn, Samutsakhon, Nonthaburi and Patumthani) in this round. These 
people are under various health insurance coverage and, instead of relying on public 
healthcare, turn to private hospitals for Covid-testing and treatment. Therefore, 
listed private healthcare should see rising Covid-related testing, quarantine and 
treatment cases and, therefore, revenue to offset missing regular domestic patient 
and medical tourist revenue.

Defensive and yields
Various sectors can fall under this theme. Indonesia picks the telcos as a defensive 
play, while Malaysia showcases utilities and oil & gas. Thailand picks 
petrochemicals, electrical and electronics, machinery and auto & parts as defensive 
plays and Reits as a dividend angle.

Within a defensive theme, our preferred Indonesia play is Telkom (TLKM IJ). Its
latest result shows improvement in all segments, with mobile regaining a leadership 
position and non-mobile businesses continuing to grow faster than mobile. The 
company is likely to be the first in Indonesia to roll out 5G. This will further 
strengthen its premium market position. Telkom is also a good dividend play, with 
5.3% yield (21CL). We have a BUY rating with a Rp4,200 target price. The share 
price has recovered c.10% in the past one month, but it still trades at 5.1x Ev/Ebitda
21CL, which is at -1SD below mean.

Covid-related names for 
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In Malaysia, a defensive play would be the utilities and oil & gas. Within this space, 
we have Tenaga and Petronas Gas under utilities; these companies are also yield 
plays with dividend yields above 5%. Separately, the oil & gas plays also offer a 
relatively defensive angle – Dialog and Petronas Chemicals fall within this space. 

While the ongoing lockdown hurts night entertainments and dine-in restaurants 
(allowed to operate at 25% capacity in May) in the highest risk zones (Dark Red) 
areas including Bangkok, retailers and shopping malls also suffer from precipitous 
fall in traffic to stores. As fear among Bangkokians peaks, exports have grown 
strongly led by petrochemicals, electrical and electronics, machinery and auto & 
parts. We expect these sectors to continue outperforming in earnings and trading 
at premium valuation. Therefore, we prefer a more attractive valued laggard, PTT,
to reflect improving petrochemical, refinery and O&G plays.

Industrial Reits should remain most resilient, in our view, with sustainable yields. 
We prefer industrial Reits that are most exposed to new economies including KDC 
Reit, MINT, and MLT. Meanwhile, we also like AREIT as a laggard play. We also see 
low risk of tech names disappointing on the yield front with VMS as a candidate 
that should continue to offer stable dividends given strong balance sheet.

Despite falling traffics to shopping malls and persistent rental discounts, we still 
see a leading mall operator like Central Pattana managing its mall portfolio well, 
especially shopping malls that mainly target local shoppers. Local foot traffic 
rebounded quickly after the Covid-19 outbreak was under control. Only a few rental 
contracts got cancelled, while rental discounts stayed at 25-40%, allowing CPNREIT 
to sustain dividend payments. The current CPNREIT share price implies 
approximately 4-5% annualised yield versus a sub-2% THB government bond yield, 
according to Thailand property and hospitality analyst Soraphob Panpiemras (see 
Central Pattana - Back and forth).

Philippines offers a holistic play via conglomerates
Given that we expect the vaccination initiative to accelerate dramatically in the 
coming months, particularly the center, we advise investors to position now on 
recovery plays in the market. These recovery plays are in the conglomerates, 
property, banking, and consumer sectors, which are pretty much oversold given that 
the Philippine experienced net foreign selling of US$2.3bn in 2020 and US$1.3bn 
in 2021YTD. Foreign ownership levels of the market have collapsed to only 22%,
which suggest that a lot of foreign investors are pretty much underweight or even 
zero-weighted on the Philippine equities market. 

As the economy recovers from the pandemic, we expect foot traffic to increase 
again. This should be positive for discretionary spending, which should benefit the 
consumer companies. Better foot traffic should find its way to the shopping malls 
as well, which should bode well for the big property developers that have a lot of 
shopping malls scattered around the center. Finally, as the economy recovers, 
businesses will begin to jump start their operations once again and will therefore 
need additional working capital, which is where the banks come in. The 
conglomerates should benefit as most of the big ones have property, banking, and 
consumer businesses in their stables.
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Sectors badly affected
For Indonesia, textile is also among sectors that are badly affected given weak 
domestic demand, while export demand has yet to fully recover. 

Meanwhile, in Malaysia, retailers are badly hit across the retail Reits, hotels, 
convenience stores, and breweries. The situation is made worse by confusion on 
operation restrictions. Grocers, which have been out right resilient, faced upsets 
when they told that alcohol was not allowed to be sold, only to see a reversal the 
next day. Similar oddities were found when certain items (such as stationary) were 
sealed off at supermarkets as part of the lockdown.

For the Philippines, one of the hardest hit sectors amid Covid-19 is the fast-food 
and fast-casual dining restaurants. In 2020, all the stocks we cover in these 
categories reported net losses with revenues dropping around 50%. The decline in 
revenues can be traced to various quarantine measures implemented by the 
government, which dramatically reduced foot traffic in these establishments. To 
cope with the pandemic, these establishments rationalised store network, right-
sized man power personnel, and became more aggressive in pushing their products
on on-line/delivery platforms. At present, things are beginning to pick up with 
revenues at 65% of pre-Covid-19 level and should be back to 100% in 2022-23.

Given the current semi-lockdown in Singapore, the usual suspects that will be most 
affected include the hospitality and tourism-related themes as well as retail Reits 
and to some extent transport plays. Within the hospitality sector, CDREIT, FEHT.
and ART will continue to see performance dragged down. While this could be 
partially offset by the income from quarantine and stay-at-home notices to some 
extent, we believe this will not be able to offset the staycation businesses that 
boosted business for the hotel operators in 4Q20 and 1Q21. For the Retail Reits, 
we expect tenant sales to be weaker in 2Q21 despite the fact that a wider range of 
trade sectors are allowed to operate compared to the circuit breaker last year. 
Transport plays including SIA, SATS, and Comfort Delgro will be negatively 
impacted as well.

Modern chain operators, especially grocery, restaurants and department stores, 
were hard hit during the lockdown despite operating at limited service hours 
consistent with traffic to stores. In addition, modern grocery operators have 
suffered from various government cash handout schemes that diverted traffic to 
traditional retailers that signed up with the schemes as shopping venues. However, 
we expect modern grocery stores to rebound strongest once the infection fear and 
the subsidy programs end with declining infections as vaccination progresses. 
However, 2Q-3Q21 sales and financial performance would be disappointing 
despite the low base from the 2Q20 lockdown, leaving home improvement 
operators to outshine for the time being.
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Asean picks
Our top picks for 2H21 would rest on Covid-19 and recovery plays depending on 
the extent of Covid recovery and vaccination progress. At this juncture, 
recovery/reopening plays would be more apparent for Singapore given that it is 
least affected by the current escalation in cases. The likely order would then be
Indonesia, Philippines, Thailand, and then Malaysia. 

Our picks per country are as follows:

Indonesia – Semen Indonesia (SMGR)
For Indonesia, given we have started to see a recovery in property sales and 
resumption of government infra projects, Semen Indonesia stands to benefit. The 
ramp-up in Covid-19 vaccinations in 2H21 will further accelerate cement demand 
recovery. At 13x PE22CL, the company now trades below -1SD of historical mean 
PE. We have a BUY rating on SMGR with Rp15,100 target price (46% upside).

See Semen Indonesia - Positive vibe for 2H21.

Malaysia – IHH Healthcare (IHH)
We like IHH as a good proxy to global reopening, while it remains fairly defensive 
against the recent resurgence of Covid-19 in Malaysia. We believe sustained 
earnings performance over the coming quarters will continue to lead to a rerating 
of the group. The group is actively managing its Covid-19 case mix, particularly in 
Malaysia where it is has allocated 250 beds as of May to Covid-19 patients. We see 
Malaysia’s inpatient volume rebounding only in mid-3Q21, while Covid-19-related 
services as a percentage of revenue to grow from the current 10%. Singapore will 
see a slight dent in 2Q21 from tighter restrictions, but could see relaxation after 
13 June should the situation be contained. Elective surgeries in India will likely pick-
up only towards year-end as the country continues to struggle to contain the 
outbreak. We have a BUY rating and an SOTP-derived target price of RM6.60.

See IHH - Sustenance key to rerating.

Philippines – Ayala Corp (AC)
Our top recovery play in the Philippines is Ayala Corporation. The stock is big and 
liquid, thus making it easily actionable. The company remains one of the most 
trusted names in the Philippine business scene. Corporate governance is top notch,
and the companies have renewed their commitment to a focus on key business 
units, particularly property, banks, telco, and power. Property and banks account 
for around two-thirds of NAV, making the stock an ideal recovery play as the 
country begins to bounce back from the pandemic. Our target price of P1,127 for 
Ayala Corp is based on a 15% discount to NAV, which is about its 15-year historical 
average.

See Philippines conglomerates: Switch back to the bigwigs? and Ayala Corp - Practical 
and proactive.
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Singapore – Raffles Medical (RFMD)
Raffles Medical (RFMD) is our top pick on Covid-19 recovery. In addition to the 
Covid-19 testing increases at the airport, the potential re-opening in Singapore 
could enable Covid-19-related revenue to contribute meaningfully beyond 2021, in 
our view. We believe testing could expand beyond PCR tests and include 
breathalyser and serology. RFMD is well-positioned to capitalise on this as it is a 
key player for air border screening. As arrivals recover gradually, this could be a 
high-volume business. Testing is a relatively high-margin business, but we 
conservatively assume a S$7-8m profit contribution in 2022-23CL with a target 
price of S$1.50, pegged to c.20x 23CL Ev/Ebitda

See Raffles Medical - Border reopening play.

Thailand – Bangkok Dusit Medical Services (BDMS)
Our top pick in the third wave round is BDMS, the largest private chain hospital in 
Thailand that would benefit from rising domestic infected patients this round that 
hit Bangkok most. While rising Covid-related testing and treatment might not offset 
the forgone medical tourism, BDMS should enjoy rising YoY and QoQ revenue and 
earnings in 2Q21, in our view.

According to his discussion with management, Horng Han Low, our Healthcare 
analyst, highlights that BDMS’s daily Covid-19 tests have increased from c.1.6k 
cases in January to c.3.6k currently. Although average cost per test is Bt3-3.5k, 
some patients include additional screening tests, and this could increase average 
revenue per test towards Bt3.5-5k. As a result, Covid test revenue could exceed 
Bt1bn in 2Q21.Covid-19 treatment is another key driver, with BDMS increasing bed 
capacity from 700 to 1,900 by end-April (average occupancy 75-80%). BDMS 
“hospitel” room (hotel room converted into inpatient rooms) capacity has also 
grown from 300 to 500. As a result, Covid-related revenue contribution could 
exceed 10% in 2Q21 compared to c.2% in 1Q21.

See Bangkok Dusit - Entering the third round in the ring.

Buy BDMS on rising Covid-
related revenue

Covid-driven revenues 
growing larger

http://www.clsa.com/
https://www.clsa.com/member/report/607848140
https://www.clsa.com/member/report/607851428


Covid on the run Asean strategy

7 June 2021 suelin.lim@clsa.com 15

Figure 11

Valuation table of stocks mentioned in the report (blue highlight rows are our picks)

Company name Ticker Price 
(4 June 2021)

Target price 
(LC)

Recommendation PE 
(1 yr forward)

PB 
(1 yr forward)

EV/Ebitda 
(1 yr forward)

EPS 
growth

Forward 
yield

Indonesia

Mitra Keluarga MIKA IJ 2,600 N/A N/A 35.3 5.84 23.4 (2%) 1.3%

Semen Indonesia SMGR IJ 10,375 15,100 BUY 14.0 1.55 9.5 23% 2.3%

Telkom TLKM IJ 3,500 4,200 BUY 10.5 2.99 5.2 44% 7.9%

Malaysia

Dialog DLG MK 2.92 3.55 BUY 24.3 3.29 26.5 30% 1.1%

Genting Berhad GENT MK 5.06 6.20 BUY 16.4 0.59 11.1 445% 4.3%

Genting Malaysia GENM MK 2.87 3.05 OUTPERFORM 18.2 1.23 35.8 (231%) 6.6%

IHH Healthcare IHH MK 5.30 6.60 BUY 40.0 2.03 17.0 75% 0.8%

KPJ Healthcare KPJ MK 1.00 N/A N/A 23.8 1.88 8.9 50% 2.2%

Petronas Chemicals PCHEM MK 8.08 9.20 OUTPERFORM 17.5 1.86 9.2 (10%) 2.6%

Petronas Gas PTG MK 16.20 17.80 OUTPERFORM 16.6 2.38 7.8 (3%) 5.1%

Pharmaniaga PHRM MK 5.06 N/A N/A 23.0 3.44 12.4 1% 2.7%

Tenaga TNB MK 9.93 13.40 BUY 11.3 0.95 5.9 4% 5.3%

Philippines

Ayala Corp AC PM 806 1,127 BUY 15.3 1.45 12.2 51% 0.9%

Singapore

Ascendas Reit AREIT SP 2.90 3.85 BUY 18.0 1.27 18.2 3% 5.7%

Ascott REIT ART SP 1.02 0.91 UNDERPERFORM 19.8 0.82 22.6 41% 6.6%

CDREIT CDREIT SP 1.21 N/A N/A 22.8 0.94 24.6 83% 5.3%

ComfortDelGro CD SP 1.67 2.25 BUY 15.1 1.34 5.7 46% 5.3%

Far East Hospitality Trust FEHT SP 0.60 N/A N/A 23.1 0.77 30.4 18% 5.0%

Genting Singapore GENS SP 0.88 0.99 BUY 21.3 1.35 10.9 81% 4.6%

KDC REIT KDCREIT SP 2.59 3.06 OUTPERFORM 23.4 2.15 21.2 0% 3.9%

Mapletree Industrial Trust MINT SP 2.77 3.32 BUY 20.8 1.57 23.6 87% 4.9%

Mapletree Logistics Trust MLT SP 1.99 2.28 OUTPERFORM 24.2 1.56 26.6 6% 4.2%

Raffles Medical RFMD SP 1.13 1.50 BUY 28.2 2.24 19.4 26% 2.2%

SATS SATS SP 4.00 4.30 BUY 22.1 2.46 15.7 158% 1.5%

SIA SIA SP 4.90 4.20 SELL (76.8) 1.40 (62.8) (96%) N/A

Venture VMS SP 18.96 19.3 UNDERPERFORM 15.7 1.96 11.1 9% 4.0%

Thailand

Bangkok Dusit BDMS TB 21.50 26.30 BUY 38.0 3.93 20.6 19% 2.6%

Central Pattana CPN TB 53.25 60.00 BUY 25.6 2.93 16.7 7% 1.3%

CPNREIT CPNREIT TB 19.90 N/A N/A 17.5 1.56 16.9 41% 7.1%

PTT PTT TB 41.25 54.30 BUY 11.3 1.20 6.8 0% 4.4%

Source: CLSA, Bloomberg
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SATS (SATS SP - S$4.00 - BUY)
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Analyst certification
The analyst(s) of this report hereby certify that the views expressed in this research report accurately reflect my/our 
own personal views about the securities and/or the issuers and that no part of my/our compensation was, is, or will 
be directly or indirectly related to the specific recommendation or views contained in this research report.

http://www.clsa.com/
https://www.clsa.com/member/tools/email_alert/


Important disclosures Asean strategy

7 June 2021 suelin.lim@clsa.com 17

Important disclosures

The policy of CLSA, CLSA Americas, LLC ("CLSA Americas") and CL 
Securities Taiwan Co., Ltd. (“CLST”) is to only publish research that is 
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for the stock against the 12-month forecast return (including 
dividends) for the market on which the stock trades. 

"High Conviction" Ideas are not necessarily stocks with the most 
upside/downside, but those where the Research Head/Strategist 
believes there is the highest likelihood of positive/negative returns. 
The list for each market is monitored weekly.

Overall rating distribution for CLSA (exclude CLST) only Universe: 
Overall rating distribution: BUY / Outperform - CLSA: 75.04%, 
Underperform / SELL - CLSA: 24.96%, Restricted - CLSA: 0.60%; Data 
as of 31 Mar 2021. Investment banking clients as a % of rating 
category: BUY / Outperform - CLSA: 11.40%, Underperform / SELL -
CLSA: 2.16%; Restricted - CLSA: 0.60%. Data for 12-month period
ending 31 Mar 2021.

Overall rating distribution for CLST only Universe: Overall rating 
distribution: BUY / Outperform - CLST: 91.18%, Underperform / SELL 
- CLST: 8.82%, Restricted - CLST: 0.00%. Data as of 31 Mar 2021. 
Investment banking clients as a % of rating category: BUY / 

Outperform - CLST: 0.00%, Underperform / SELL - CLST: 0.00%, 
Restricted - CLST: 0.00%. Data for 12-month period ending 31 Mar 
2021.

There are no numbers for Hold/Neutral as CLSA/CLST do not 
have such investment rankings.  For a history of the recommendation, 
price targets and disclosure information for companies mentioned in 
this report please write to: CLSA Group Compliance, 18/F, One Pacific 
Place, 88 Queensway, Hong Kong and/or; (c) CLST Compliance (27/F, 
95, Section 2 Dun Hua South Road, Taipei 10682, Taiwan, telephone 
(886) 2 2326 8188). EVA® is a registered trademark of Stern, Stewart 
& Co. "CL" in charts and tables stands for CLSA estimates, “CT” stands 
for CLST estimates, "CRR" stands for CRR Research estimates and 
“CS” for Citic Securities estimates unless otherwise noted in the 
source.

Charts and tables sourced to CLSA in this report may include data 
extracted from CLSA’s automated databases, which derive their 
original data from a range of sources. These can include: companies; 
analyst estimates/calculations; local exchanges and/or third-party 
data or market pricing providers such as Bloomberg, FactSet or IBES. 
Additional information on data sources for specific charts or tables 
can be obtained by contacting the publishing analysts.

This publication/communication is subject to and incorporates 
the terms and conditions of use set out on the www.clsa.com website 
(https://www.clsa.com/disclaimer.html). Neither the 
publication/communication nor any portion hereof may be reprinted,
sold, resold, copied, reproduced, distributed, redistributed, published, 
republished, displayed, posted or transmitted in any form or media or 
by any means without the written consent of CLSA, CLSA Americas 
and/or CLST. CLSA, CLSA Americas and/or CLST has/have produced 
this publication/communication for private circulation to 
professional, institutional and/or wholesale clients only, and may not 
be distributed to retail investors. The information, opinions and 
estimates herein are not directed at, or intended for distribution to or 
use by, any person or entity in any jurisdiction where doing so would 
be contrary to law or regulation or which would subject CLSA, CLSA 
Americas, and/or CLST to any additional registration or licensing 
requirement within such jurisdiction. The information and statistical 
data herein have been obtained from sources we believe to be 
reliable. Such information has not been independently verified and we 
make no representation or warranty as to its accuracy, completeness 
or correctness. Any opinions or estimates herein reflect the judgment 
of CLSA, CLSA Americas, and/or CLST at the date of this 
publication/communication and are subject to change at any time 
without notice. Where any part of the information, opinions or 
estimates contained herein reflects the views and opinions of a sales 
person or a non-analyst, such views and opinions may not correspond 
to the published view of CLSA, CLSA Americas, and/or CLST. Any 
price target given in the report may be projected from one or more 
valuation models and hence any price target may be subject to the 
inherent risk of the selected model as well as other external risk 
factors. Where the publication does not contain ratings, the material 
should not be construed as research but is offered as factual 
commentary. It is not intended to, nor should it be used to form an 
investment opinion about the non-rated companies.  

This publication/communication is for information purposes only 
and it does not constitute or contain, and should not be considered as 
an offer or invitation to sell, or any solicitation or invitation of any 
offer to subscribe for or purchase any securities in any jurisdiction 
and recipient of this publication/communication must make its own 
independent decisions regarding any securities or financial 
instruments mentioned herein. This is not intended to provide 
professional, investment or any other type of advice or 
recommendation and does not take into account the particular 
investment objectives, financial situation or needs of individual 
recipients. Before acting on any information in this 
publication/communication, you should consider whether it is 
suitable for your particular circumstances and, if appropriate, seek 
professional advice, including tax advice. Investments involve risks, 
and investors should exercise prudence and their own judgment in 
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making their investment decisions.  The value of any investment or 
income my go down as well as up, and investors may not get back the 
full (or any) amount invested. Past performance is not necessarily a 
guide to future performance. CLSA, CLSA Americas, and/or CLST 
do/does not accept any responsibility and cannot be held liable for 
any person’s use of or reliance on the information and opinions 
contained herein. To the extent permitted by applicable securities 
laws and regulations, CLSA, CLSA Americas, and/or CLST accept(s) no 
liability whatsoever for any direct or consequential loss arising from 
the use of this publication/communication or its contents. 

To maintain the independence and integrity of our research, our 
Corporate Finance, Sales Trading, Asset Management and Research 
business lines are distinct from one another. This means that CLSA’s 
Research department is not part of and does not report to CLSA 
Corporate Finance department or CLSA’s Sales and Trading business. 
Accordingly, neither the Corporate Finance nor the Sales and Trading 
department supervises or controls the activities of CLSA’s research 
analysts. CLSA’s research analysts report to the management of the 
Research department, who in turn report to CLSA’s senior 
management.  CLSA has put in place a number of internal controls 
designed to manage conflicts of interest that may arise as a result of 
CLSA engaging in Corporate Finance, Sales and Trading, Asset 
Management and Research activities. Some examples of these 
controls include: the use of information barriers and other controls 
designed to ensure that confidential information is only shared on a 
“need to know” basis and in compliance with CLSA’s Chinese Wall 
policies and procedures; measures designed to ensure that 
interactions that may occur among CLSA’s Research personnel, 
Corporate Finance, Asset Management, and Sales and Trading 
personnel, CLSA’s financial product issuers and CLSA’s research 
analysts do not compromise the integrity and independence of CLSA’s 
research. 

Subject to any applicable laws and regulations at any given time, 
CLSA, CLSA Americas, CLST, their respective affiliates, officers, 
directors or employees may have used the information contained 
herein before publication and may have positions in, or may from time 
to time purchase or sell or have a material interest in any of the 
securities mentioned or related securities, or may currently or in 
future have or have had a business or financial relationship with, or 
may provide or have provided corporate finance/capital markets 
and/or other services to, the entities referred to herein, their advisors 
and/or any other connected parties. As a result, you should be aware 
that CLSA, CLSA Americas, and/or CLST and/or their respective 
affiliates, officers, directors or employees may have one or more 
conflicts of interest. Regulations or market practice of some 
jurisdictions/markets prescribe certain disclosures to be made for 
certain actual, potential or perceived conflicts of interests relating to 
research reports. Details of the disclosable interest can be found in 
certain reports as required by the relevant rules and regulation and 
the full details are available at 
http://www.clsa.com/member/research_disclosures/. Disclosures 
therein include the position of CLSA, CLSA Americas, and CLST only. 
Unless specified otherwise, CLSA did not receive any compensation 
or other benefits from the subject company, covered in this 
publication/communication, or from any third party. If investors have 
any difficulty accessing this website, please contact 
webadmin@clsa.com on +852 2600 8111. If you require disclosure 
information on previous dates, please contact 
compliance_hk@clsa.com. 

This publication/communication is distributed for and on behalf 
of CLSA (for research compiled by non-US and non-Taiwan analyst(s)), 
CLSA Americas, and/or CLST (for research compiled by Taiwan 
analyst(s)) in Australia by CLSA Australia Pty Ltd (ABN 53 139 992 
331/AFSL License No: 350159); in Hong Kong by CLSA Limited 
(Incorporated in Hong Kong with limited liability); in India by CLSA 
India Private Limited, (Address: 8/F, Dalamal House, Nariman Point, 
Mumbai 400021. Tel No: +91-22-66505050. Fax No: +91-22-
22840271; CIN: U67120MH1994PLC083118; SEBI Registration No: 
INZ000001735 as Stock Broker, INM000010619 as Merchant Banker 
and INH000001113 as Research Analyst,; in Indonesia by PT CLSA 
Sekuritas Indonesia; in Japan by CLSA Securities Japan Co., Ltd.; in 
Korea by CLSA Securities Korea Ltd.; in Malaysia by CLSA Securities 
Malaysia Sdn. Bhd.; in the Philippines by CLSA Philippines Inc (a 
member of Philippine Stock Exchange and Securities Investors 

Protection Fund); in Singapore by CLSA Singapore Pte Ltd and solely 
to persons who qualify as an "Institutional Investor", "Accredited 
Investor" or "Expert Investor" MCI (P) 024/12/2020; in Thailand by 
CLSA Securities (Thailand) Limited; in Taiwan by CLST and in the EU 
and United Kingdom by CLSA Europe BV or CLSA (UK).  

Australia: CLSA Australia Pty Ltd (“CAPL”) (ABN 53 139 992 
331/AFS License No: 350159) is regulated by ASIC and is a Market 
Participant of ASX Limited and CHI-X. This material is issued and 
distributed by CAPL in Australia to "wholesale clients" only. This 
material does not take into account the specific investment 
objectives, financial situation or particular needs of the recipient. The 
recipient of this material must not distribute it to any third party 
without the prior written consent of CAPL. For the purposes of this 
paragraph the term "wholesale client" has the meaning given in 
section 761G of the Corporations Act 2001. CAPL’s research 
coverage universe spans listed securities across the ASX All 
Ordinaries index, securities listed on offshore markets, unlisted 
issuers and investment products which Research management deem 
to be relevant to the investor base from time to time. CAPL seeks to 
cover companies of relevance to its domestic and international 
investor base across a variety of sectors.

India: CLSA India Private Limited, incorporated in November 1994 
provides equity brokerage services (SEBI Registration No: 
INZ000001735), research services (SEBI Registration No: 
INH000001113) and merchant banking services (SEBI Registration 
No.INM000010619) to global institutional investors, pension funds 
and corporates. CLSA and its associates may have debt holdings in the 
subject company. Further, CLSA and its associates, in the past 12 
months, may have received compensation for non-investment 
banking securities and/or non-securities related services from the 
subject company. For further details of “associates” of CLSA India 
please contact Compliance-India@clsa.com. 

Singapore: This report is distributed in Singapore by CLSA 
Singapore Pte Ltd to institutional investors, accredited investors or 
expert investors (each as defined under the Financial Advisers 
Regulations) only. Singapore recipients should contact CLSA 
Singapore Pte Ltd, 80 Raffles Place, #18-01, UOB Plaza 1, Singapore 
048624, Tel: +65 6416 7888, in respect of any matters arising from, 
or in connection with, the analysis or report.  By virtue of your status 
as an institutional investor, accredited investor or expert investor, 
CLSA Singapore Pte Ltd is exempted from complying with certain 
requirements under the Financial Advisers Act (Chapter 110), the 
Financial Advisers Regulations and the relevant Notices and 
Guidelines issued thereunder (as disclosed in Part C of the Securities 
Dealing Services – Singapore Annex of the CLSA terms of business), 
in respect of any financial advisory services that CLSA Singapore Pte 
Ltd may provide to you. MCI (P) 024/12/2020

United States of America: Where any section of the research is 
compiled by US analyst(s), it is distributed by CLSA Americas. Where 
any section is compiled by non-US analyst(s), it is distributed into the 
United States by CLSA solely to persons who qualify as "Major US 
Institutional Investors" as defined in Rule 15a-6 under the Securities 
and Exchange Act of 1934 and who deal with CLSA Americas. 
However, the delivery of this research report to any person in the 
United States shall not be deemed a recommendation to effect any 
transactions in the securities discussed herein or an endorsement of 
any opinion expressed herein. Any recipient of this research in the 
United States wishing to effect a transaction in any security 
mentioned herein should do so by contacting CLSA Americas. 

The European Union (“EU”) and the United Kingdom: In these 
jurisdictions, this research is a marketing communication. It has not 
been prepared in accordance with the legal requirements designed to 
promote the independence of investment research, and is not subject 
to any prohibition on dealing ahead of the dissemination of 
investment research. The research is disseminated in these countries 
by either CLSA (UK) or CLSA Europe BV. CLSA (UK) is authorised and 
regulated by the Financial Conduct Authority. CLSA Europe BV is 
authorised and regulated by the Authority for Financial Markets in the 
Netherlands.  This document is directed at persons having 
professional experience in matters relating to investments as defined 
in the relevant applicable local regulations. Any investment activity to 
which it relates is only available to such persons. If you do not have 
professional experience in matters relating to investments you should 
not rely on this document. Where the research material is compiled 
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by the UK analyst(s), it is produced and disseminated by CLSA (UK) 
and CLSA Europe BV. For the purposes of the Financial Conduct Rules 
in the United Kingdom and MIFID II in other European jurisdictions 
this research is prepared and intended as substantive research 
material. 

For all other jurisdiction-specific disclaimers please refer to 

https://www.clsa.com/disclaimer.html. The analysts/contributors to 
this publication/communication may be employed by any relevant 
CLSA entity or CLST, which is different from the entity that 
distributes the publication/communication in the respective 
jurisdictions.© 2021 CLSA and/or CL Securities Taiwan Co., Ltd. 
(“CLST”).

http://www.clsa.com/

