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Three reasons for sector consolidation 

• We consider three reasons for potential 

consolidation in mobile sector in 2022 or earlier 

• Mobile service revenue is likely to improve in 2H21F 

after a disappointing 1Q21  

• Prefer Singtel for annual earnings growth of 13% 

over FY21-23F and 3.6% yield.  Upgrade StarHub to 

BUY for 4.7% yield coupled with earnings recovery 

and sector consolidation in 2022    

 

Three key reasons for mobile sector consolidation in 2022 

or earlier. (i) Mr David Teoh, founder of TPG Telecom has 

resigned from TPG Australia in March 2021 and is likely to 

focus on TPG Singapore in our view, where he holds ~37% 

stake. (ii) With 5G services projected to have 58% market 

share in 2025, TPG’s 4G network might become less 

relevant in 2-3 years (ii) M1 is divesting its network assets to 

a Special Purpose Vehicle (SPV), which could potentially buy 

more network assets in our view.   

 

Mobile service revenue is likely to recover in second half of 

2021 after a disappointing 1Q2021.  Sequential weakness in 

1Q2021 was due to continued weakness in business travel, 

tourism, and intense competition. We expect sequential 

recovery in the second half of 2021 and further recovery in 

2022. Mobile service revenue in Singapore could decline by 

another 5% in 2021 (after a 23% decline in 2020) and 

register 6% growth in 2022, led by recovery in roaming, 

prepaid revenue, and growth of premium 5G services.  

 

Prefer Singtel for offering annual earnings growth of 13% 

over FY21-23F with 3.6% yield. Singtel’s underlying earnings 

to benefit from a stabilising core business (4% decline in 

FY22F core EBITDA after 16% decline in FY21), and ~S$300m 

rise in post-tax earnings contribution from Bharti (vs S$13m 

rise in FY21). Potential value unlocking from partial 

divestment of infrastructure assets is a key catalyst.  

 

Key risks. A key risk to our Singtel call would be 6-7 months 

delay in potential tariff hike by Bharti to Jan-March 2022 

quarter, causing Singtel to register only 12% earnings 

growth in FY22F (vs our base-case of 18% growth). A key risk 

to our StarHub call will be TPG securing fresh funding 

despite its bleak prospects, delaying sector consolidation 
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Singtel offers superior earnings growth 

 

 

*Excluding Job support scheme grants 

Source: DBS Bank 

 

Netlink and StarHub offer superior dividend yield  

 

Source: DBS Bank 
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 Refer to important disclosures at the end of this report
  

STOCKS 

   12-mth   

 Price Mkt Cap Target Price Performance (%)  

 S$ US$m S$ 3 mth 12 mth Rating 

       

Singtel 2.37 29,595 3.01 1.3 (9.9) BUY 

StarHub 1.23 1,649 1.38 (1.6) (12.8) BUY 

NetLink NBN 

Trust 0.96 2,888 1.02 1.1 (5.9) HOLD 

       

Source: DBS Bank, Bloomberg Finance L.P. 

Closing price as of  8 Jun 2021 
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Three key reasons that mobile sector consolidation 

could happen earlier than our base-case projection 

of 2022. In June 2020, TPG Australia injected a fresh 

capital of S$174m to its Singapore entity and demerged 

the Singapore unit from TPG Austalia.  

 

1) TPG Telecom’s Founder, Mr David Teoh has resigned 

from TPG Australia. In March 2021, Mr David Teoh, 

the founder of TPG Telecom resigned from TPG 

Australia in March 2021. He is likely to focus on TPG 

Singapore, which was demerged last-year and he 

holds a 37% stake in TPG Singapore. TPG Singapore 

burnt A$97m of cash in FY20 (July YE) and had A$55m 

in net cash plus it received another A$174m of new 

capital from its demerger with TPG Telecom. 

Assuming annual cash burn of A$90m, TPG has 

adequate funding to last till late 2022 calender year as 

per our estimates.  

 

2) With 5G services projected to have 58% market share 

in 2025, TPG’s 4G network might become irrelevant in 

2-3 years. Singtel, StarHub and M1 are focusing on 

the expansion of the 5G-standalone (SA) services. 

According to GlobalData, 5G subscriptions are likely to 

account for 58% of the market share in 2025. The 

country’s largest telco, Singtel is deploying hundreds 

of SA sites. StarHub on the other hand has reached 

70% of the outdoor areas already for 5G Non 

standalone (NSA) service and targets to launch 5G-SA 

jointly with M1 in 2H21F. Without a 5G-SA spectrum, 

TPG’s network would not be future proof as 

consumers are likely to expect 5G services bundled 

with 4G services.  

 

3) M1 is divesting its network assets to a Special Purpose 

Vehicle (SPV) who could potentially acquire more 

network assets.  Keppel DC REIT and M1 are to form a 

new company that will buy M1’s telecoms assets. 

Under the terms of the agreement, the two 

companies will set up a special purpose vehicle (SPV) 

to own and operate M1's network assets. M1 will be 

responsible to establish the SPV, which will acquire 

M1's current mobile, fixed, and fiber assets for S$580 

million in cash. The SPV will enter into a 15-year 

network service agreement with M1. According to 

M1’s CEO Mr. Manjot Singh Mann, “Realising value 

from M1’s network assets will free up capital that can 

be used to help M1 invest in new capabilities and also 

fund other growth initiatives”. This SPV, in principal, 

can buy other network assets if M1 agrees to pay a 

leasing fee for those assets, in our view.  

 

Network coverage of M1 as of May 2021 
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Network coverage of TPG Singapore as of May 2021 
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TPG Singapore’s losses are widening (July YE); even bleaker prospects given lack of 5G spectrum 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 

 
 
Mobile services Outlook (Calendar year considered)  
 

Expect a delayed recovery in mobile services revenue. 

Many countries including Singapore are making steady 

progress in rolling out country-wide vaccination drives. 

Once a sizeable proportion of the global population has 

got both doses of the vaccines available to boost 

immunity against COVID-19, inbound and outbound travel 

is likely to somewhat recover over 2022. In 2020, roaming 

revenue in Singapore (15-20% of 2019 mobile revenue) 

was the biggest casualty, followed by prepaid mobile 

revenue (15-20% of 2019 mobile revenue). We project a 

delayed recovery in 2021 due to the lack of travel 

resumption, resulting in a 5% decline in sector mobile 

services revenue compared to our previous estimate of 

stable revenue. While in 2022, a strong comeback is 

expected by the Singaporean telcos following tourist and 

foreign workers’ arrival and the return of roaming revenue 

with an estimated mobile services revenue growth of ~6%.  

 

Mobile service revenue decline has slowed down and may stabilize from 3Q21 onwards   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*March Y/E company. Calendar year for ease of comparison 

Source: Companies, DBS Bank 
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Post-paid and pre-paid ARPU are stabilising 

 

 

 

 

 

 

 

 

 

 

 

 

 

*March Y/E company. Calendar year for ease of comparison 

Source: Companies, DBS Bank 

 

 

In 2020, mobile service revenues dropped ~23% in Singapore (vs. 7% drop in 2019); 2021F likely to witness mid-

single digit decline followed by growth in 2022F  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Companies, DBS Bank 
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As of May 2021, players are offering more data at the same price or at a lower price than Jan 2021 – TPG is most 

aggressive  

10-May-2021 
     

29-Jan-2021 
   

Singtel GOMO S$20 S$30    Singtel GOMO S$20 S$30  
Data 20GB 60GB    Data 20GB 50GB  
Voice 200 500    Voice 200 500  
SMS 200 500    SMS 200 500  
Price per GB S$ 1.0 0.5    Price per GB S$ 1.0 0.6   

              
StarHub GIGA* S$10 S$20 S$45  

 StarHub GIGA* S$10 S$25 S$45 

Data 6GB 40GB 100GB  
 Data 5GB 25GB 75GB 

Voice 500 300 10000   Voice 100 1000 1000 

SMS 500 300 10000   SMS 100 1000 1000 

Price per GB S$ 1.7 0.5 0.5  
 Price per GB S$ 2.0 1.0 0.6 

*Unused data can be rolled over to up to one month 

    

*Unused data can be rolled over to up to one month 

  
TPG  S$10 S$18    TPG   S$10 S$18  
Data* 50GB 80GB    Data 50GB 80GB  
Voice 300 300    Voice 300 300  
SMS 30 30    SMS 30 30  
Price per GB S$ 0.2 0.2    Price per GB S$ 0.2 0.2  
*Extra 50GB for signups between 10 April - 11 July 2021      

          
Circles.Life S$10 S$18* S$38   Circles.Life S$5 S$18*  
Data 5GB 20GB Unlimited**   Data 2GB 20GB  
Voice  50 100 100   Voice  50 100  
SMS 25 25 25   SMS 25 25  
Price per GB S$ 2.0 0.9 -  

 Price per GB S$ 2.5 0.9  
 

*S$18 if subscriber ports in, otherwise S$28   *S$18 if subscriber ports in, otherwise S$28 

**100 GB at 4G speeds         
Source: Companies, DBS Bank 
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ARPU stabilisation is a trade-off between lower priced 4G plans vs. premium earned via 5G plans 

SIM-Only plans       
Singtel 5G NOW S$15  M1 5Go S$15 S$25 S$40 

Data 10GB  Data 25GB 45GB 100GB 

Price per GB S$ 1.50  Price per GB S$ 0.60 0.56 0.40 

Singtel GOMO (4G) S$20  M1 (4G) S$20 S$30  
Data 20GB  Data 40GB 90GB  
Price per GB S$ 1.00  Price per GB S$ 0.50 0.30  
 

StarHub does not have a 5G SIM-only plan      
Source: Companies, DBS Bank  

       
Singtel has had a head start in deploying its 5G network. 

Singapore's 5G networks are being built by Singtel and, 

separately, a joint venture between StarHub and M1. On 8 

October 2020, Singtel launched Singapore’s first 5G 

standalone (SA) trial network for enterprises. The network, 

which utilises 3.5GHz spectrum and Massive MIMO 

(Multiple-input multiple-output) technology, provides 

enterprises with timely access to 5G to develop and trial 

5G solutions. 

StarHub and M1 have incorporated a new joint venture 

(JV) company, Antina to jointly build and operate a 5G-SA 

network. The JV has completed the 5G base station sites 

identification with site preparation and installation well 

underway. In addition, the implementation of 5G-SA core 

network and transmission network to serve the new 5G 

base station is also in progress.   

 

Singtel (left) has had a head start in deploying its 5G network compared to StarHub (right) as of May 2021 
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Pay-TV Outlook (Calendar year considered) 
 

Singtel’s Pay-TV revenues have remained relatively stable 

since 1Q18. Singtel’s Pay-TV revenues continue to be 

relatively stable despite a minor dip over the last three 

quarters due to the COVID-19 pandemic that resulted in 

lower advertising sales revenue. Over the last couple of 

years, Singtel has opted to compensate the expected 

decline in residential TV customers by growing the OTT 

(CAST/ TV Go) customer base. Singtel introduced TV Go in 

July 2013 and CAST in July 2016, realising early on the role 

of OTT in home entertainment. In 2020, its OTT customer 

base grew by 11,000 (+5.7% y-o-y) to 204,000. Its OTT 

customers now represent ~35% of total Pay-TV 

customers. We expect Singtel’s Pay-TV revenue to remain 

stable over 2021F. 

 

We expect StarHub to see slight decline in Pay-TV revenue 

in 2021. Pay-TV revenues at StarHub declined by 4.7% q-

o-q in 1Q21, following three quarters of stabilising 

revenues. This was due to a lower subscriber base, and 

COVID-19 impact on commercial revenue and advertising 

due to cost management by commercial clients. StarHub 

lost ~8,000 subscribers in 1Q21 (~7,000 lost in 4Q20). 

StarHub’s Pay-TV ARPU remained stable at S$40 in 1Q21, 

indicating third consecutive quarter of stable ARPUs. With 

the completion of subscriber migration in October 2019, 

coupled with the intense promotion campaigns to retain 

customers, the churn rates have moderated to 1.1% for 

Pay-TV by 1Q21. Management expects to reign in content 

costs with a variable costing model to mitigate the impact 

of Pay TV promotional offers. 

 

Pay-TV revenues at StarHub indicates stabilising signs while in Singtel it has remained relatively stable 

 

 

 

 

 

 

 

 

 

 

 

 

*March Y/E company. Calendar year considered for ease of comparison 

Source: Companies, DBS Bank 

 

Pay-TV ARPU at both telcos has been relatively stable in recent quarters; subscriber losses have moderated as 

well 

 

 

 

 

 

 

 

 

 

 

 

*March Y/E company. Calendar year considered for ease of comparison 

Source: Companies, DBS Bank 
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Fixed Consumer Broadband (Calendar year considered) 
 

Plug-and-play devices fixed consumer broadband devices 

improve segment profitability. New fixed consumer 

broadband devices are mostly plug-and-play in nature, 

eliminating/reducing the need for dedicated installation 

and maintenance staff.  

 

Singtel’s 9M20 fixed consumer broadband revenues grew 

by 3.2% y-o-y to S$192m. Singtel’s fixed consumer 

broadband revenues have been largely stable on a q-o-q 

basis despite operating in a highly competitive market. In 

FY21F, we expect that Singtel will grow its fixed consumer 

broadband revenues by low-mid single digits. 

M1, StarHub, MyRepublic, ViewQuest and WhizComms 

are the other providers that compete with Singtel in the 

fixed consumer broadband market.  

 

StarHub’s 2020 fixed consumer broadband revenues 

remained stable (-0.2% y-o-y) at S$176.1m. This was 

mainly due to ARPU uplift during the year despite 

subscriber losses. 1Q21 ARPU improved by S$4 y-o-y to 

S$31. In FY21F we expect StarHub’s fixed consumer 

broadband revenue to remain relatively stable.     

 

Consumer broadband revenues have remained relatively stable  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*March Y/E company. Calendar year considered for ease of comparison 

Source: Companies, DBS Bank 
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Stock picks 
 

Singtel  

 

Singtel to enter positive earnings growth territory after 4-

years of earnings decline. FY18 and FY19 were adversely 

impacted by Bharti due to Reliance Jio led disruption in 

India. FY20 & FY21 were impacted by sharp drop in core 

EBITDA especially Australia. We project 18%/10% earnings 

growth at Singtel in FY22F/23F due to (i) a stabilising core 

business (4%/1% decline in FY22F/23F EBITDA vs 16% 

decline in FY21) and (ii)  ~S$300m/S$250m rise in post-tax 

earnings contribution from Bharti vs S$13m rise in FY21) 

 

Singtel’s core business is trading 77% below our fair value 

of 64Scts per share, which can be tackled through partial 

divestment of infrastructure assets.  

In our view, Singtel could divest assets worth 29-31 Scts per 

share – Optus’s towers in the near term, followed by others. 

According to media news, the proposed sale and 

leaseback of Optus’s towers began on 15 April 2021 – 

attracting investors from both Australia and abroad. The 

estimated value of the project is ~A$2.0bn (~S$2.08bn). 

Towers in Australia tend to be valued at 18x-20x 

EV/EBITDA while core telco business is valued at only 5x 

EV/EBITDA, implying spacious room for unlocking of 

trapped value. 

 

Singtel has officially indicated potential for value 

unlocking from Optus’s towers and digital 

businesses 

Non-core asset Valuation 

Optus towers S$1.6-2.0bn (10-12 Scts per 

share) 

Data centres S$2.0bn (12 Scts per share) 

Digital business S$1.2bn (7 Scts per share) 

 

Source: Company, DBS Bank

Optus has over 2,500 towers spread across more than 

1,000 regional towns as per the telco’s website. The funds 

from the deal are expected to be utilised to fund its 5G 

network rollout without further burdening the balance 

sheet. However, one of the potential risks of a sale and 

leaseback is the possibility of opening the towers to 

external tenants such as Vodafone Hutchison Australia or 

TPG.  

 

Key risk to our Singtel call. A key risk to our Singtel call 

would be 6-7 months delay in potential tariff hike by 

Bharti to Jan-March 2022 quarter, causing Singtel to 

register only 12% earnings growth in FY22F (vs our base-

case of 18% growth).  

 

 

StarHub 

 

StarHub’ earnings to enter sustainable growth territory in 

FY22F. We expect StarHub to register mid-single digit 

earnings from FY22F onwards due to (i) recovery from 

pandemic in FY22F reversing 5-years of mobile service 

decline (ii) potential mobile sector consolidation in 2022 

reviving long-term growth of the mobile business. 

Meanwhile, enterprise business should continue to grow 

led by Cybersecurity & regional ICT services.  

  

At current market price, FY21F dividend yield stands at 

4.7%. Our FY22F DPS projection is based on an 80% 

payout ratio on earnings. StarHub is preserving its cash 

for potential acquisitions and enterprise IT space is an 

area of interest.  

 

Key risk to our StarHub call. A key risk to our StarHub call 

will be TPG securing fresh funding despite bleak 

prospects, delaying sector consolidation from our base-

case of late 2022.  
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DBS Bank recommendations are based on an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return, i.e.,  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame) 

*Share price appreciation + dividends
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Sources for all charts and tables are DBS Bank unless otherwise specified. 
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there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 
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to the commodity referred to in this report.  
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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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3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total issued share 

capital in StarHub, NetLink NBN Trust, in this report as of 30 Apr 2021. 

 

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

common equity securities of NetLink NBN Trust as of 30 Apr 2021. 

 

Compensation for investment banking services: 

5. 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 Singtel as of 30 Apr 2021. 

 

6. 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 Singtel in the past 12 months, as of 30 Apr 2021. 

 

 
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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7. 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.            

 

Disclosure of previous investment recommendation produced: 

8. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates may have published other 

investment recommendations in respect of the same securities / instruments recommended in this research report during the 

preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other 

affiliates in the preceding 12 months.      

 

 

 

 

 

RESTRICTIONS ON DISTRIBUTION  

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

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

availability or use would be contrary to law or regulation. 

 

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

Financial Services Licence no. 475946. 

 

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

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

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

regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from 

Australian laws. 

 

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

 

Hong Kong This report has been prepared by a person(s) who is not licensed by the Hong Kong Securities and Futures 

Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and 

Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is 

attributable to DBS Bank (Hong Kong) Limited, a registered institution registered with the Hong Kong Securities 

and Futures Commission to carry on the regulated activity of advising on securities pursuant to the Securities and 

Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability 

company incorporated in Singapore.  

For any query regarding the materials herein, please contact Carol Wu (Reg No. AH8283) at dbsvhk@dbs.com 

 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  
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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 Bank Ltd which is regulated by the Monetary Authority of Singapore.  

 

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is 

authorised and regulated by the Financial Conduct Authority in the United Kingdom.  

 

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected 

and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This 

communication is directed at persons having professional experience in matters relating to investments. Any 

investment activity following from this communication will only be engaged in with such persons. Persons who do 

not have professional experience in matters relating to investments should not rely on this communication. 

 

Dubai 

International 

Financial 

Centre  

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608 - 610, 6th 

Floor, Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is 

regulated by The Dubai Financial Services Authority. This research report is intended only for professional clients 

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

 

United Arab 

Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as 

defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for 

information purposes only and should not be relied upon or acted on by the recipient or considered as a 

solicitation or inducement to buy or sell any financial product. It does not constitute a personal recommendation 

or take into account the particular investment objectives, financial situation, or needs of individual clients. You 

should contact your relationship manager or investment adviser if you need advice on the merits of buying, selling 

or holding a particular investment. You should note that the information in this report may be out of date and it is 

not represented or warranted to be accurate, timely or complete. This report or any portion thereof may not be 

reprinted, sold or redistributed without our written consent. 
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United States This report was prepared by DBS Bank Ltd.  DBSVUSA did not participate in its preparation.  The research 

analyst(s) named on this report are not registered as research analysts with FINRA and are not associated persons 

of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, 

communications with a subject company, public appearances and trading securities held by a research analyst. 

This report is being distributed in the United States by DBSVUSA, which accepts responsibility for its contents. This 

report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other 

institutional investors and qualified persons as DBSVUSA may authorize.  Any U.S. person receiving this report who 

wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its 

affiliate.  

 

Other 

jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for 

qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 

jurisdictions. 
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