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KEY INDICES 
Prev Close 1D % 1W % 1M % YTD %

DJIA 34292.3 0.0  1.0  (0.7) 12.0  
S&P 500 4291.8 0.0  1.1  2.1  14.3  
FTSE 100 7087.6 0.2  (0.0) 0.9  9.7  
AS30 7565.5 (0.1) (0.4) 2.1  10.4  
CSI 300 5190.5 (1.2) 1.3  (2.6) (0.4)
FSSTI 3089.5 (1.2) (0.6) (2.4) 8.6  
HSCEI 10757.3 (1.0) 2.7  (1.2) 0.2  
HSI 28994.1 (0.9) 2.4  (0.5) 6.5  
JCI 5949.1 0.2  (2.3) 0.0  (0.5)
KLCI 1548.3 0.2  (1.6) (2.2) (4.8) 
KOSPI 3286.7 (0.5) 0.7  2.6  14.4  
Nikkei 225 28812.6 (0.8) (0.2) (0.2) 5.0  
SET 1591.4 0.8  (0.5) (0.1) 9.8  
TWSE 17598.2 0.0  3.1  3.1  19.5  

BDI 3418 2.8  9.6  31.7  150.2  
CPO (RM/mt) 3705 0.4  3.8  (11.1) (2.2)
Brent Crude 
(US$/bbl) 

75 0.1  (0.1) 7.4  44.3  

Source: Bloomberg 

TOP VOLUME  

Company 
Price 
(S$) 

Chg 
(%) 

Volume 
('000s) 

Sembcorp Marine  0.13 (1.5) 106,382 
Oceanus Group  0.04 8.3  99,459 
Genting Singapore  0.83 (2.9) 68,050
Singapore Telecommunications 2.28 (1.3) 38,877 
Thai Beverage  0.67 (0.7) 21,320 

TOP GAINERS  

Company 
Price 
(S$) 

Chg 
(%) 

Volume 
('000s) 

Oceanus Group  0.04 8.3  99,459 
Nanofilm Technologies Intern 5.44 3.4  2,861 
Hour Glass 1.59 3.2  656 
Frasers Logistics & Commerci 1.44 2.1  14,249 
Wing Tai Holdings  1.82 1.7  352 

TOP LOSERS 

Company 
Price 
(S$) 

Chg 
(%) 

Volume 
('000s) 

Keppel Corp  5.43 (3.0) 6,713 
Genting Singapore  0.83 (2.9) 68,050 
Riverstone Holdings  1.24 (2.4) 4,511 
Singapore Press Holdings  1.70 (2.3) 11,806 
OUE  1.33 (2.2) 124 

  
KEY ASSUMPTIONS 
GDP (% yoy)  2020 2021F 2022F
US  (3.5) 6.3 2.8
Euro Zone  (6.6) 4.1 4.3
Japan   (5.5) 3.2 2.1
Singapore  (5.4) 5.0 3.5
Malaysia  (5.6) 5.0 4.5
Thailand  (6.1) 3.5 4.5
Indonesia  (2.1) 4.0 5.0
Hong Kong  (6.1) 4.1 3.0
China   2.3 7.6 5.5
CPO  (RM/mt) 2,685 3,000 2,600
Brent (Average) (US$/bbl) 43.21 53.23 50.87
Source: Bloomberg, UOB ETR, UOB Kay Hian 
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COMPANY UPDATE  BUY 

(Maintained) 
Share Price S$1.47
Target Price S$1.92
Upside +32.5% 
(Previous TP S$1.65) 

COMPANY DESCRIPTION 
UMS provides high precision components and 
complex electromechanical assembly and final 
testing for semiconductor equipment 
manufacturers. 

STOCK DATA 
GICS sector Information Technology
Bloomberg ticker: UMSH SP
Shares issued (m): 533.4
Market cap (S$m): 773.5
Market cap (US$m): 576.1
3-mth avg daily t'over (US$m): 8.0

Price Performance (%) 
52-week high/low S$ 1.47/S$ 0.89

1mth 3mth 6mth 1yr YTD
2.1 12.4 38.1 56.8 34.3

Major Shareholders %
Andy Luong (Founder) 16.4
 

 
FY21 NAV/Share (S$) 0.54
FY21 Net Cash/Share (S$) 0.08

PRICE CHART 
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ANALYST(S) 
Clement Ho 
+65 6590 6630 
clementho@uobkayhian.com
 

UMS Holdings (UMSH SP) 
 

Industry Tailwinds Remain Strong 
There have been indications from upstream foundries that the near-term supply shock 
from the chip shortage situation would transition into longer-term demand 
sustainability due to new emerging technologies. This will benefit UMS and key client 
Applied Materials. UMS could surprise us with regard to our and street estimates of 
2021 earnings, should factory utilisation rates stay elevated throughout the year. 
Maintain BUY with a higher target price of S$1.92.  

WHAT’S NEW 
• Supply squeeze from ongoing chip shortage; demand sustainability from capex 

guidance for the years ahead. The global chip shortage situation brought about by rising 
consumer demand for electronic products and supply disruption has positively impacted 
UMS Holdings’ (UMS) key client, chip-making equipment producer Applied Materials (AMAT 
US, Not Rated). Also, in the recent 2QFY21 earnings transcript released by AMAT in May 
21, the semiconductor giant disclosed that customers, for the first time, provided capital 
spending guidance for multiple years ahead, which will be a leading indicator for demand 
sustainability. This augments our thesis that: a) the ongoing massive capex spending, and b) 
supercycle in the semiconductor industry, will bode well for UMS, lifting overall factory 
utilisation rates and revenue above the S$200m mark for the first time in 2021 (2010-20 
average revenue was S$124m; ranging between S$110 and S$164m).  

• TSMC, Samsung and Intel’s recent comments suggest rising capital spending to last 
till 2023. Furthermore, global foundry giants Taiwan Semiconductor Manufacturing 
Company (TSMC), Samsung Electronics and Intel Corp are leading the record spending 
across the semiconductor industry to capture the “rampaging” chip demand, underpinned by 
new emerging technologies including 5G, Internet of Things, autonomous driving, and 
artificial intelligence. For instance, TSMC expects to invest US$100b over the next three 
years in capital spending, of which a large portion would be channelled towards chip 
manufacturing equipment, which AMAT’s Endura platform falls under.  

• Completion of general offer for JEP. The recent completion of the general offer for JEP 
Holdings has resulted in the increase of shareholding in the associate’s shareholding from 
40.7% to become a subsidiary with a 71.4% stake. For 2020, the specialist aerospace 
engineering firm recorded a net profit of S$0.3m (2019: S$6.5m), which included a S$4.0m 
payout of government grant support in relation to COVID-19. 2020 revenue slowed 17.6% 
yoy to S$73.3m, impacted by the pandemic. 

 

KEY FINANCIALS 
Year to 31 Dec (S$m) 2019 2020 2021F 2022F 2023F
Net turnover  131.9 164.4 205.0 227.5 232.1
EBITDA  33.2 56.7 73.6 84.0 85.8
Operating profit  26.3 49.0 65.5 75.5 77.0
Net profit (rep./act.)  24.7 38.9 58.4 67.5 68.9
Net profit (adj.)  24.7 38.9 58.4 67.5 68.9
EPS (S$ cents) 4.6 7.3 11.0 12.7 12.9
PE (x) 31.5 19.9 13.2 11.5 11.2
P/B (x) 3.2 3.1 2.7 2.3 2.0
EV/EBITDA (x) 22.0 12.9 9.9 8.7 8.5
Dividend yield (%) 2.8 2.8 2.8 2.8 4.1
Net margin (%) 18.7 23.7 28.5 29.7 29.7
Net debt/(cash) to equity (%) (8.8) (13.6) (14.9) (27.8) (37.1)
Interest cover (x) 52.5 142.9 n.a. n.a. n.a.
ROE (%) 10.5 15.7 21.6 21.5 19.1
Consensus net profit  - - 60.9 68.8 71.1
UOBKH/Consensus (x)  - - 0.96 0.98 0.97
Source: UMS, Bloomberg, UOB Kay Hian 
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STOCK IMPACT 
• Positive operating leverage to improve bottom-line. The expected uplift in utilisation rates 

from fulfilling wafer transfer modules for AMAT’s Endura platform is expected to drive positive 
operating leverage for UMS. While there is no formal disclosure on factory utilisation rates, 
channel checks suggest that utilisation rates have been improving sequentially since 1Q20 
and continue to remain elevated. This has also been reflected in the qoq sales growth since 
1Q20. Currently, our 2021 revenue estimate of S$205m implies a 24.7% yoy growth, 
translating to core net profit estimate of S$58.4m (+35.1% yoy). 

• Growing potential for 2021 earnings surprise. For 1Q21, PATMI accounted for 26% of our 
2021 earnings estimate, compared with 22% which 1Q historically accounted for in the past 
five years. We see increasing probability for an earnings upside surprise should factory 
utilisation rates remain elevated across the year. A sensitivity analysis shows that for every 
5% increase in sales from our estimate, the expected rise in net profit will be 7% due to the 
impact of positive operating leverage. 

EARNINGS REVISION/RISK 
• No changes to our forecasts. 

VALUATION/RECOMMENDATION 
• Maintain BUY with a higher target price of S$1.92 from S$1.65, after rolling forward our 

earnings base year to 2022. The valuation peg of 15.1x PE is +2SD above its historical 4-
year average, supported by the structural upturn for the semiconductor industry. UMS also 
offers an indicative forward dividend yield of 2.8% based on S$0.04 DPS for 2021F. 

SHARE PRICE CATALYST 
• Higher-than-expected factory utilisation rates. 

• Better-than-expected cost management. 

 HISTORICAL PE BAND  

 
Source: Bloomberg, UOB Kay Hian 

 

PEER COMPARISON 
Company Bloomberg Trading Price @ Market -------------- PE -------------- -------------- P/B -------------- -------- EV/EBITDA --------- Yield ROE 

Ticker Curr 29 Jun 21 Cap 2020 2021F 2022F Curr 2021F 2022F 2020 2021F 2022F 2021 2021 
(lcy) (US$m) (x) (x) (x) (x) (x) (x) (x) (x) (x) (%) (%) 

UMS UMSH SP S$ 1.47 572.9 22.5 13.2 11.4 3.2 3.1 2.7 18.6 15.8 9.9 2.8 20.2 
                
AEM Holdings AEM SP S$ 3.80 794.18 10.7 11.3 9.6 5.0 3.7 2.8 7.7 7.7 5.9 2.1 37.7 
Venture Corporation VMS SP S$ 18.86 4,057.85 18.4 16.0 14.9 2.1 2.0 1.9 10.6 10.4 9.6 4.0 12.8 
Frencken Group FRKN SP S$ 1.89 597.80 18.9 15.5 14.3 2.4 2.1 1.9 8.0 7.7 6.7 1.6 14.8 
Singapore average     14.5 13.6 12.2 3.5 2.8 2.4 9.2 9.1 7.7 3.0 25.3 
                
Kulicke & Soffa Industries KLIC US US$ 63.06 3,913 26.9 13.5 15.7 4.5 n.a. n.a. 9.4 n.a. n.a. 0.9 n.a. 
Applied Materials AMAT US US$ 140.99 128,862 27.5 21.4 19.0 10.7 10.0 8.3 17.2 17.1 15.1 0.7 49.7 
Lam Research LRCX US US$ 646.96 92,269 27.3 24.1 19.8 17.2 17.3 14.0 19.2 19.2 15.8 0.8 74.5 
KLA Corporation KLAC US US$ 322.26 49,397 25.1 22.8 18.9 15.9 14.3 11.3 17.1 17.0 14.6 1.1 68.3 
Teradyne TER US US$ 132.75 22,072 31.1 24.8 23.2 9.5 9.2 7.6 16.8 16.9 16.0 0.3 38.4 
Global average 27.6 21.3 19.3 11.6 12.7 10.3 15.9 17.5 15.4 0.8 57.7 

Source: Bloomberg, UOB Kay Hian 
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PROFIT & LOSS     
Year to 31 Dec (S$m) 2020 2021F 2022F 2023F

Net turnover 164.4 205.0 227.5 232.1

EBITDA 56.7 73.6 84.0 85.8

Deprec. & amort. 7.7 8.1 8.5 8.8

EBIT 49.0 65.5 75.5 77.0

Associate contributions 0.1 0.0 0.0 0.0

Net interest income/(expense) (0.4) 0.5 0.7 0.8

Pre-tax profit 41.7 66.0 76.2 77.8

Tax (2.6) (7.4) (8.6) (8.7)

Minorities (0.2) (0.2) (0.2) (0.2)

Net profit 38.9 58.4 67.5 68.9

Net profit (adj.) 38.9 58.4 67.5 68.9
 

 BALANCE SHEET     
Year to 31 Dec (S$m) 2020 2021F 2022F 2023F

Fixed assets 56.3 56.2 55.7 54.9

Other LT assets 122.0 121.9 121.9 121.9

Cash/ST investment 53.8 67.7 119.9 169.6

Other current assets 77.4 116.1 121.1 121.4

Total assets 309.5 362.0 418.7 467.8

ST debt 15.7 20.6 22.5 23.0

Other current liabilities 30.5 37.7 44.1 45.2

LT debt 3.8 3.8 3.8 3.8

Other LT liabilities 6.6 7.5 9.4 9.1

Shareholders' equity 251.3 290.6 337.1 385.1

Minority interest 1.7 1.7 1.7 1.7

Total liabilities & equity 309.5 362.0 418.7 467.8

     
CASH FLOW     
Year to 31 Dec (S$m) 2020 2021F 2022F 2023F

Operating 56.4 36.3 79.5 78.4

Pre-tax profit 38.9 66.0 76.2 77.8

Tax (2.1) 0.4 (7.0) (8.6)

Deprec. & amort. 7.7 8.1 8.5 8.8

Working capital changes 3.6 (38.3) 1.8 0.3

Non-cash items 8.3 0.0 0.0 0.0

Investing (13.0) (8.0) (8.0) (8.0)

Capex (growth) (11.6) (8.0) (8.0) (8.0)

Proceeds from sale of assets 0.0 0.0 0.0 0.0

Others (1.4) 0.0 0.0 0.0

Financing (23.0) (15.9) (18.8) (20.0)

Dividend payments (29.5) (21.4) (21.3) (21.3)

Issue of shares 0.0 0.0 0.0 0.0

Loan repayment 6.6 4.9 1.8 0.5

Others/interest paid (0.1) 0.5 0.7 0.8

Net cash inflow (outflow) 20.4 12.4 52.7 50.4

Beginning cash & cash equivalent 34.4 53.8 67.7 119.9

Changes due to forex impact (1.0) 1.6 (0.6) (0.7)

Ending cash & cash equivalent 53.8 67.7 119.9 169.6
 

      
KEY METRICS     
Year to 31 Dec (%) 2020 2021F 2022F 2023F

Profitability  

EBITDA margin 34.5 35.9 36.9 37.0

Pre-tax margin 25.4 32.2 33.5 33.5

Net margin 23.7 28.5 29.7 29.7

ROA 13.0 17.4 17.3 15.5

ROE 15.7 21.6 21.5 19.1

 

Growth  

Turnover 24.7 24.7 11.0 2.0

EBITDA 70.7 29.8 14.1 2.1

Pre-tax profit 52.7 58.4 15.5 2.1

Net profit 57.4 50.2 15.5 2.1

Net profit (adj.) 57.4 50.2 15.5 2.1

EPS 58.3 50.2 15.5 2.1

 

Leverage  

Debt to total capital 7.2 7.7 7.2 6.5

Debt to equity 7.8 8.4 7.8 7.0

Net debt/(cash) to equity (13.6) (14.9) (27.8) (37.1)

Interest cover (x) 142.9 n.a. n.a. n.a.

 



  

Wednesday ,  30  June  2021

5 Refer to last page for important disclosures. 

S i n g a p o r e  D a i l y  

 

TRADERS’ CORNER 

 
 
 
 

  
 
 
 

 

  
UMS Holdings (UMSH SP)  
Trading Buy Range: S$1.49-1.50 

Last price: S$1.47 

Target price: S$1.62 

Protective stop: S$1.42 

The price has been consolidating within a 
triangle pattern. It tested the upper boundary 
for the third time yesterday. The MACD is 
bullish and there is a bullish crossover. 
These could increase chances of the stock 
price breaking out from the triangle pattern to 
move higher. 
 
The potential upside target is S$1.62. Stops 
could be placed at S$1.42. 
 
Approximate timeframe on average: 1-2 weeks 
(initiate this trade idea if the stock hits the 
entry price range within three trading days) 
 
Our institutional research has a fundamental 
BUY and target price of S$1.65. 
 
 
Oversea-Chinese Banking 
Corp (OCBC SP) 
Trading Sell Range: S$11.65-11.69 

Last price: S$11.69 

Target price: S$10.90 

Protective stop: S$12.00 

The attempt to move higher after breaking 
below the cloud has failed, keeping the 
bearish trend intact. There is a bearish 
conversion and base line crossover that hint 
at the downside. The MACD has turned 
bearish and is moving lower. These could 
increase chances of the stock price moving 
lower. 
 
The potential downside target is S$10.90. Stops 
could be placed at S$12.00. 
 
Approximate timeframe on average: 1-2 weeks 
(initiate this trade idea if the stock hits the 
entry price range within three trading days) 
 
Our institutional research has a fundamental 
BUY and target price of S$15.50. 
 
This stock is available for CFD Trading. 
 
ANALYST(S) 
Wong Shueh Ting, CFTe 
+65 6590 6616 
shuehting@uobkayhian.com  
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Disclosures/Disclaimers 
 
This report is prepared by UOB Kay Hian Private Limited (“UOBKH”), which is a holder of a capital markets services licence and an 
exempt financial adviser in Singapore.  
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKH. This report is not directed to or intended for distribution to or use by 
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKH may 
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law 
or would subject UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any 
registration, licensing or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable. 
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts 
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKH and its connected persons 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its 
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the 
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit 
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and 
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business 
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, 
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) 
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an 
interest (including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.  
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly 
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons that 
receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and 
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through UOBKH. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of the Subject Business 
involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any 
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales, 
trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation 
received by each such research analyst is based upon various factors, including UOBKH’s total revenues, a portion of which are 
generated from UOBKH’s business of dealing in securities.  
 
Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the 
following table. 
General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or

located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable
law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong 
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law.  

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a 
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant 
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore.Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
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