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Focus on FY22 earnings recovery 
 

• Index rebalancing, Omicron, and rate hikes anticipation stir 

up an uneasy February 

• Earnings recovery picks – Suntec REIT, ART, AEM, Starhub, 

ThaiBev, and Venture 

• Back to office revival – ComfortDelgro, FCT, CICT, Suntec REIT 

• Inflation resilient picks – UOB, CityDev, YZJSGD, ThaiBev, 

SingTel, Suntec REIT, CICT, ART 
 

Eyes on Budget Details of the GST hike will likely be revealed in 

the 18 February Budget. Our economist thinks the increase 

could come as soon as July. MAS’s latest off-cycle tightening 

move is seen as an attempt to cool inflationary pressures that 

facilitate the hike. We think retail sales will still register growth 

even if there is a July GST hike due to the frontloading of 

purchase in 1H, while an anticipated rise in tourism receipts 

can offset the 2H22 dip in domestic demand. 
 

An uneasy February We think the STI should head for a 

February consolidation (1) ahead of the Budget (2) an end-

February index rebalancing that affects heavyweights (e.g., 

banks) (3) local Omicron cases rise in the immediate term and 

(4) ahead of the anticipated start of rate hike cycle in March. 

Pullback support around 3200. 
 

Earnings recovery With FY21 earnings season ending, this is an 

opportune time to position into FY22 earnings recovery theme. 

Our picks for earnings recovery generating >10% EPS growth 

for FY22F vs negative growth in FY21F are Suntec REIT, ART, 

AEM, and Starhub. Meanwhile, ThaiBev and Ventre Corp 

should see FY22F earnings growth picking up further from the 

previous year. 
 

Back-to-office revival Singapore’s workplace mobility jumped to 

within 8% of pre-COVID and transit stations improved to within 

18% of pre-COVID with the 50% back-to-office guideline 

starting this year. We believe this will rise further when the 

work-in-office guideline is adjusted higher once the Omicron 

wave passes. Our picks are ComfortDelgro for ridership 

recovery, FCT for its assets’ proximity to transit stations and 

heartland areas, CICT and Suntec REIT for their centrally 

located malls and office assets as well as a return of tourists 

and MICE events. 
 

Inflation resilient picks MAS’s latest off-cycle tightening move is 

a reminder that inflation remains a key concern, especially in 

1H22. Banks should continue to outperform in an inflationary, 

rising rates environment; our pick is UOB. City Dev is our 

developer pick with properties often viewed as an inflation 

hedge. Value stocks thriving on the value unlocking team tend 

to outperform in a volatile environment. Our picks are 

Yangzijiang, ThaiBev and SingTel. We believe SREITs are a “sell-

in-anticipation, buy-on-news” trade when rates are rising from 

near-zero levels and is still low even with three hikes this year. 

We prefer those that ride on the reopening theme such as 

Suntec REIT, CICT, and hospitality REIT such as ART. 
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Key Indices  

 Current % Chng 

FS STI Index 3,260.03 -0.4% 

FS Small Cap Index 324.86 0.0% 

SGD Curncy 1.35 0.0% 

Daily Volume (m) 1,370.42  

Daily Turnover (S$m) 1,608.92  

Daily Turnover (US$m) 1194.45  
 

Source: Bloomberg Finance L.P. 

 

Market Key Data 

(%) EPS Gth Div Yield 

2021E 57.1 3.7 

2022F 17.0 3.9 

2023F 11.1 4.5 

   
(x) PER EV/EBITDA 

2021E 16.7 17.2 

2022F 14.3 15.7 

2023F 12.8 14.5 
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STOCKS 

   12-mth   

 Price Mkt Cap Target      Performance (%) 

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

       
Suntec REIT 1.55 3,283 1.90 2.0 0.7 BUY 

Ascott 

Residence 1.03 2,505 1.30 0.0 (1.9) BUY 

AEM Holdings 

Ltd 

4.74 1,090 6.04 13.4 12.9 BUY 

StarHub 1.30 1,670 1.60 4.0 (2.3) BUY 

Thai Beverage 

Public 

Company 

0.65 12,028 0.92 (10.4) (19.4) BUY 

Venture Corp 17.8

3 

3,846 22.60 (6.8) (12.1) BUY 

Frasers 

Centrepoint 

Trust 2.27 2,866 2.90 (3.8) (13.0) BUY 

CapitaLand 

Integrated 

Commercial 

Trust 1.98 9,519 2.50 (8.3) (12.0) BUY 

UOB 30.0

2 

37,263 34.20 11.8 27.2 BUY 

Yangzijiang 

Shipbuilding 

(Holdings) Ltd 
1.29 3,760 1.95 (8.5) 25.2 BUY 

Singtel 2.49 30,519 3.13 (2.7) 1.6 BUY 

City 

Developments 7.13 4,800 10.50 (3.5) (4.8) BUY 

Source: DBS Bank, Bloomberg Finance L.P. 

Closing price as of  27 Jan 2022 
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February Market Outlook 

Positioning for faster and higher rates 

▪ STI rose 5.5% MTD led by banks on rising interest rates 

▪ Banks (OCBC, UOB) were buoyed by optimism that rates will rise 

sooner and faster 

▪ SingTel (communication services) rose on its potential sale of 

Optus, its Australian Subsidiary 

▪ Industrial (AREIT, MINT), logistics (MLT, FLT) and data centre 

(Keppel DC) REITs underperformed as both US and MAS 10-yr 

yields rose to a post-pandemic high 

▪ Uncertainty over rising interest rates also dragged down 

technology stocks such as UMS, Frencken, AEM, and Nanofilm. 

 

FTSE ST Indices’ MTD Relative Performance for 

January 

 
Source: DBS Bank 

 

All eyes on Budget 2022 

▪ Our Singapore economist is expecting the 7% to 9% GST hike to 

be announced as the current robust economic condition 

presents a window for such a policy move 

▪ Hike could start as soon as July, unless growth unexpectedly 

deteriorates or inflation surges more than expected 

▪ Lesser odds of further negative policy surprises, as property 

cooling measures were already implemented in Dec 21 and the 

GST hike has been hinted 

 

 

February Event Calendar 

Date Event Comments 

18 Feb Singapore Budget 

2022 

Expecting GST hike 

 

Source: DBS Bank 

Will GST hike impact retail sales? 

▪ Observations from previous GST hikes: 

- Retail sales registered positive y-o-y growth in three out of the 

four times that GST rates were adjusted up 

- 1994 was the only exception when GST was first introduced 

- Retail sales registered an average +3.3% y-o-y growth during 

years of GST hike, higher than the average +2.7% y-o-y growth 

from 1990 to 2021 

- Median y-o-y growth during the GST hike years was also higher 

at +2.95% compared to 2.73% from 1990 to 2021 

▪ We deduce that GST hike has no negative impact on retail sales 

▪ We believe the same will be true if GST is raised in 2H this year 

- 1H frontloading of purchase will likely offset a possible dip in 2H 

retail sales from domestic demand 

- But an anticipated rise in tourism receipts as air borders 

reopen can offset the 2H22 dip in domestic demand 

▪ We remain positive on REITs with retail exposure FCT, Suntec 

REIT, CICT, SGREIT. 

Singapore retail sales vs GST rates 

 
Source: Bloomberg Finance L.P.,  DBS Bank 
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Another pre-emptive move against inflation  

▪ MAS slightly raises the appreciation of the S$NEER policy band, in 

another pre-emptive shift against inflation 

- Policy bandwidth and the level at which it is centred remains 

unchanged 

- This comes after core CPI rose more than expected by +2.1% y-

o-y (consensus +1.8%) in December and CPI rose by 4% y-o-y 

(consensus +3.7% 

▪ Our economist continues to expect a GST hikes this year, despite 

the latest MAS move 

▪ Higher inflation, rising rates environment are positive for banks 

(UOB, OCBC); negative on high-growth potential stocks with 

low/no dividend yield (Nanofilm) 

 

Singapore CPI and core CPI levels 

 
Source: MAS, Singapore Department of Statistics 

 

Singapore’s COVID-19 situation is still manageable 

▪ Singapore’s COVID-19 cases have risen past the 1,000 mark 

again, mainly due to Omicron infections 

▪ We are cautiously optimistic that Singapore can avoid another 

period of heightened alert measures because: 

- 91% of Singapore’s eligible population are fully vaccinated, with 

54% having received their booster shots 

- The current ICU utilisation rate remains low at c.48% 

- 7-day moving average of death rate for COVID-19 cases remain 

low at 0.00% (vaccinated) and 0.01% (unvaccinated) 

- Data show that fully vaccinated individuals are significantly less 

likely to be severely ill or pass away 

-  

Singapore’s COVID-19 cases begin to rise 

 
Source: MOH, DBS Bank 

 

Rate hike expectations tweaked higher 

▪ DBS interest rates strategist: 

- First rate hike in March (previous June) 

- Three hikes this year (previously two) 

- Six hikes over the next two years 

- US 10yr yield forecast remains at 2.1% for 2022, 2.3% for 2023 

- US 10-yr yield near-term range of 1.76% to 2% 

 

US 10-yr yield near-term cap c.2% 

 
Source: DBS Bank 

 

Will there be a February consolidation? 

▪ Straits Times Index currently trades near 13.4x (+0.25SD) 12-mth 

fwd PE with the solid +5% January rally 

▪ A near-term February consolidation is possible: 

- Trading activity could quieten down ahead of 18 February 

Budget 

- End-February index rebalancing could affect heavyweights 

(e.g., bank stocks)  

- Markets could turn choppy heading towards the anticipated 

start of rate hike cycle in March 

▪ Near-term support at 3,250 and 3,200 

▪ We maintain our YE target of 3550 that prices in 15.6% y-o-y 

FY22F EPS growth 

 

Straits Times Index 

 
Source: DBS Bank 
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Strategy 
 

Earnings recovery and acceleration 

 

As the FY21 earnings season draws to a close in the current 

results season, we believe this is an opportune time for 

investors to position into companies that are anticipated to 

deliver earnings recovery or acceleration over the coming 

few quarters. 

 

Our picks for earnings recovery of beyond +10% EPS 

growth for FY22F vs negative EPS growth in FY21F:  

 

Suntec REIT - Suntec is positioned to deliver strong FY22F 

growth led by full-year contribution from its recent UK 

office accretive acquisition and recovery from the 

progressive ongoing reopening. Rental income from its 

Australia and UK portfolios are partially supported by rental 

supports/guarantees that provide earnings visibility in the 

near term. We are forecasting c.20% y-o-y growth in FY22F 

DPU (core DPU FY22F +9% y-o-y) and a two-year CAGR of 

12% from FY20 to FY22F. If reopening progresses as 

planned, we estimate core DPU could surpass pre-COVID 

levels, at c.9Scts DPU in FY23F.  

 

Ascott Residence - ART has a C.73% exposure in large 

domestic travel markets that enables it to be relatively 

more demand-shielded from any change in stance on 

border opening globally. Its maiden acquisitions within the 

student accommodation space are a testimony to its focus 

to grow the longer-stay lodging assets exposure to 15-20%. 

Our estimates pencil in 43% y-o-y DPU growth. The stock is 

attractive at a 0.9x P/NAV and a 5.4% FY22 dividend yield. 

 

AEM - AEM is in a strategic position to benefit from its key 

customer and industry uptrend. Near-term key catalysts 

include the ramp-up of the next generation of handlers to 

its key customer. After procuring front-end equipment, 

AEM’s key customer has begun to ramp up its next 

generation of test handlers that we believe is one of the key 

drivers of AEM’s growth for FY22F. 

 

Starhub - 10% annual earnings growth over FY21-23F led 

by (i) recovery from the pandemic in FY22F, reversing five 

years of decline from mobile services, (ii) sustained growth 

in fixed broadband business as consumers shift to higher-

speed plans while content costs for TV business are reined 

in, (iii) growth of cybersecurity & regional ICT services. 

Starhub will embark on S$270m of additional investments 

over the next three years in areas like cloud-based software 

systems, 5G network, and next-gen 5G products and 

solutions. With almost 50% of the S$270m investment 

front-loaded in FY22F, there can be significant upside to 

FY23F earnings. 

SIA Engineering – Amid the launch of multiple VTLs in 

Singapore, we expect earnings to recover 29% y-o-y in 

FY22F following the 79% EPS drop the previous year. In the 

medium term, we see net profit doubling in FY23 and 

growing a further c.40% in FY24. The government’s goal to 

eventually open VTLs to all vaccinated travellers regardless 

of location will provide a further boost as air travel trends 

normalise.  

 

Earnings recovery picks where FY22F EPS growth exceeds  

the previous year’s growth are as follows:  

 

Thai Beverage – We recently revised up our FY22F and 

FY23F earnings forecasts by 7% and 5% respectively on the 

potential return of the BeerCo IPO and expected improved 

margins from the spirits segment as molasses price trends 

down. A stabilisation in the COVID-19 situation in Thailand 

and Vietnam is likely to pave the way for a revival of the 

BeerCo IPO. We expect 19% y-oy EPS growth for FY22F vs. 

6% for FY21A. 

 

Venture Corp – We expect Venture to fulfil the bulk of its 

strong orders pipeline as chip shortages ease in 2022 with 

the increase in capacity from chip manufacturers gradually 

coming on stream. The group is also working towards 

launching new products across its various business 

segments. Its production facilities in Malaysia are currently 

running at almost full capacity, given the high worker 

vaccination rate. Overall, we expect a better 4Q21 vs 3Q21 

and a stronger 2022 for Venture. 
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Earnings turnaround and recovery 

Company 

Price      

19 Jan 

2022 

Target 

Price 

Target 

Return 

Mkt 

Cap 

(S$m) 

Rcmd 
PER 

22 (x) 

EPS 

Growth 

21 (%) 

EPS 

Growth 

22 (%) 

EPS 

Growth 

23 (%) 

 Div 

Yield 

22 (%)  

Net 

Debt / 

Equity 

22 

P/BV 

21 (x) 

Suntec REIT 1.56 1.90 22% 4,451  BUY 22.5 -1.4 25.0 8.6   5.9  0.4 0.8  

Ascott Residence 1.07 1.30 22% 3,506  BUY 24.7 -27.7 108.6 27.8   5.4  0.3 0.9  

SIA Eng 2.17 2.65 22% 2,436  BUY 25.5 -78.9 28.8 84.0   3.7  cash 1.5  

StarHub 1.33 1.60 20% 2,301  BUY 15.6 -15.9 10.9 10.1   5.1  1.6 6.3  

AEM 5.04 6.04 20% 1,561  BUY 12.5 -22.0 45.7 11.0   2.0  cash 4.0  

Thai Bev 0.640 0.92 44% 16,076  BUY 13.4 6.0 18.9 2.9  3.9  0.3 2.3  

Venture Corp 18.21 22.60 24%  5,291  BUY 15.3 3.0 12.7 7.0  4.1  Cash 2.0 
 

Source: DBS Bank 

 
Back-to-office revival 

 

We are optimistic on the back-to-office theme with Google 

data pointing to a jump in both workplace and transit 

station mobility that coincided with the return of 50% back-

to-office since the start of this year. Workplace mobility 

jumped more than 15ppt to within 8% of pre-COVID. 

Transit stations improved 6ppt to within 18% of pre-COVID. 

Reflecting this trend, LTA figures showed a similar pick-up in 

taxi and private-hire car trips, currently at c.75% of pre-

COVID levels in November last year. We believe that 

workplace and transit station mobility numbers will rise 

further when the current 50% work-in-office guideline is 

adjusted higher once the Omicron wave passes. 

 

Workplace and transit station mobility trending 

up 

 
Source: Google, DBS Bank 

 

Our picks are as follows:  

 

(1) ComfortDelGro that benefits from higher ridership from 

increased commuting due to the return-to-office trend 

not just in Singapore but also in the UK and Australia 

 

(2) FCT with its properties sitting at or right next to transit 

stations and proximity to heartland areas that give it an 

edge in tenant sales recovery 

 

(3) CICT’s central and downtown malls are well positioned 

to capture a return of tourists and MICE events. The 

near-term overhang on office vacancy is lifted with two 

newly completed buildings CapitaSpring and Asia Square 

Tower 2 achieving almost full occupancy 

 

(4) Suntec REIT have centrally located malls and office 

properties that will benefit from the recovery of 

operating metrics in the CBD. The two-year DPU CAGR 

of 12% is the highest among peers from the reopening 

trend 
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Stock picks valuation table 

Company 

Price  

20 Jan 

(S$) 

12-mth 

Trgt Price 

(S$) 

12-mth 

Tgt  

Return 

Mkt  

Cap  

(S$m) 

Rcmd 

Div Yield  

22  

(%) 

Net  

D/E  

22 

P/E  

22 

 (x) 

EPS  

Grwth 22 

(%) 

EPS  

Grwth 23 

(%) 

ComfortDG 1.37 2.06 50% 2,969 BUY 4.0 Cash 15.0 8.9 12.8 

FCT 2.31 2.90 26% 3,929 BUY 5.5 0.3 19.2 0.5 5.8 

Suntec REIT 1.55 1.90 23% 4,422 BUY 6.0 0.4 22.3 25.0 8.6 

CICT 2.00 2.50 25% 12,952 BUY 5.7 0.4 18.4 17.8 4.9 
 

Source: DBS Bank, *As at 20 January 2022 

 

Inflation resilient picks as MAS tightens monetary policy 

 

MAS’s latest off-cycle move to slightly raise the 

appreciation rate of its Singapore dollar policy band is a 

reminder that inflation remains a key area of concern, 

especially in 1H22. December 2021 core CPI had risen a 

more-than-expected +2.1% y-o-y (consensus +1.8%), 

while CPI added +4% y-o-y (consensus +3.7%). The MAS 

move that underpins the SGD should defend against 

imported inflationary pressure especially when the FED is 

set to raise rates as early as March and do so three to 

four times this year.  

 

A strong SGD is positive for Singapore Dollar 

denominated assets (e.g. equities, physical properties) 

that can be seen as a safe haven in a global rising interest 

rates environment.  

 

Inflationary and rising rates in an economic recovery 

environment continues to favour banks UOB and OCBC. 

Our preferred pick is UOB as it gears up on regional loans 

that typically have higher NIMs. Successive FED hikes are 

also NIM positive while the release of its management 

overlay buffers in general provisions may further provide 

ROE upside in FY22F. 

 

Properties are viewed as an inflation hedge. Despite 

recent cooling measures, City Developments remains our 

preferred pick in the sector trading at about 0.8x P/NAV 

that is even lower than the low seen during GFC, despite a 

more diversified and stronger balance sheet. 

 

Value stocks tend to outperform as compared to growth 

stocks(without yield) in an inflationary-rising rates 

environment. This could drive the value unlocking theme. 

Our picks are Yangzijiang that looks to list its investment 

arm this year in SGX by way of dividend-in-specie out to 

existing shareholders. ThaiBev is potentially looking to 

restart its BeerCo IPO that should deleverage its balance 

sheet as the COVID-19 situation in Thailand and Vietnam 

stabilises. SingTel could divest its digital advertising 

business worth S$500m and partially divest its data 

centre business worth more than S$2bn. This can help 

remove the gross undervaluation of its core business in 

Singapore and Australia that is valued at only S$2bn by 

the market versus our fair value of S$9bn. 

 

An inflationary and rising rate environment is generally 

negative for REITs. But as the experience in the past 

2013-2019 tapering-rate hike cycle shows, SREITs are a 

“sell-in-anticipation, buy-on-news” trade. This is especially 

true when rates are rising at near-zero levels and is still 

low by historical comparisons even with three hikes this 

year. 

 

SREITs and FFR in the previous rate hike 

cycle 

 
Source: Bloomberg Finance L.P., DBS Bank 

 

While SREITs in general may continue to be choppy in 

1Q22, we believe a bottom should also form and stock 

prices recover shortly after the actual rate hike cycle 

starts, economies reopen and inflationary pressure eases 

in 2H. In this current quarter, we are selective on SREITs, 

preferring those that rides on the reopening theme such 

as Suntec REIT, CICT, and hospitality REIT such as ART 

.
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Stock picks valuation table 

Company Price  

19 Jan 2022 

12-mth 

Target  

Price 

12-mth 

Target  

Return 

Mkt  

Cap  

(S$m) 

 

Rcmd 

 Div Yield  

22  

(%)  

Net Debt / 

Equity  

22 

P/BV  

21  

(x) 

UOB  29.89 34.20 14%     49,976  BUY   4.5  0.0 1.2  

SingTel 2.47 3.13 27%     40,779  BUY   3.9  0.4 1.5  

Thai Bev 0.64 0.92 44%     16,076  BUY   3.9  0.3 2.3  

Yangzijiang 1.32 1.95 48%       5,183  BUY   4.8  cash 0.7  

City Dev 7.10 10.50 48%       6,439  BUY   2.3  0.0 0.6  

CICT 2.01 2.50 24%     13,017  BUY   5.6  0.4 1.0  

Suntec REIT 1.56 1.90 22%       4,451  BUY   5.9  0.4 0.8  

ART 1.07 1.30 22%       3,506  BUY   5.2  0.3 0.9  
 

Source: DBS Bank 
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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 

 

Completed Date:  28 Jan 2022 06:19:23  (SGT) 

Dissemination Date: 28 Jan 2022 06:46:52  (SGT) 

 

Sources for all charts and tables are DBS Bank unless otherwise specified. 

 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte 

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

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.      

 

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 

DBS Bank Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents 

(collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into 

account any other factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we do not make any 

representation or warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are 

subject to change without notice. This research is prepared for general circulation. Any recommendation contained in this document does 

not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document 

is for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should 

obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or 

consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further 

communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell 

any securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in 

the securities mentioned in this document. The DBS Group, may have positions in, and may effect transactions in securities mentioned 

herein and may also perform or seek to perform broking, investment banking and other banking services for these companies. 

 

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

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

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

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

Group is under no obligation to update the information in this report. 

 

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no 

planned schedule or frequency for updating research publication relating to any issuer.   

 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates 

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

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

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

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

the aforesaid entities), that: 

 

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

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

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

 

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

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

to the commodity referred to in this report.  

 

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any 

public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does 

not engage in market-making.   

 

ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of 

his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The 

research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate1 does 

not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 

management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the 

entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for 

the content of this research report or his associate does have financial interests2  in relation to an issuer or a new listing applicant that the 

analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in 

connection with the production of research reports.  The research analyst(s) responsible for this report operates as part of a separate and 

independent team to the investment banking function of the DBS Group and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately.  There is no direct link of DBS Group's 

compensation to any specific investment banking function of the DBS Group. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS'') or their subsidiaries and/or other affiliates  have proprietary 

positions in Suntec REIT, Ascott Residence Trust, AEM Holdings, StarHub, Thai Beverage Public Company, Venture Corporation, Frasers 

Centrepoint Trust, CapitaLand Integrated Commercial Trust, UOB, Yangzijiang Shipbuilding, SingTel, City Developments, ComfortDelgro, 

OCBC, Ascendas REIT, Mapletree Industrial Trust, Mapletree Logistics Trust, Frasers Logistics & Commercial Trust, Keppel DC REIT, 

Starhill Global REIT, Mapletree Commercial Trust, recommended in this report as of 31 Dec 2021. 

 

2. 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 Suntec REIT, StarHub, Frasers Centrepoint Trust, ComfortDelgro, Ascendas REIT, Mapletree Industrial Trust, Mapletree Logistics 

Trust, Frasers Logistics & Commercial Trust, Keppel DC REIT, Starhill Global REIT, Mapletree Commercial Trust, recommended in this 

report as of 31 Dec 2021. 

 

3. 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 Suntec REIT, Frasers Centrepoint Trust, Ascendas REIT, Mapletree Industrial Trust, Mapletree Logistics 

Trust, Frasers Logistics & Commercial Trust, Keppel DC REIT, Starhill Global REIT, as of 31 Dec 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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Compensation for investment banking services: 

4. 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 CapitaLand Integrated Commercial Trust, SingTel, City Developments, Ascendas REIT, 

Mapletree Industrial Trust, Mapletree Logistics Trust, Frasers Logistics & Commercial Trust, Keppel DC REIT, Starhill Global REIT, as of  

31 Dec 2021. 

 

5. 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 CapitaLand Integrated Commercial Trust, SingTel, City Developments, Ascendas REIT, Mapletree Industrial Trust, Mapletree 

Logistics Trust, Frasers Logistics & Commercial Trust, Keppel DC REIT, Starhill Global REIT, in the past 12 months, as of 31 Dec 2021. 

 

6. 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: 

7. 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 on page 1 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.      
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RESTRICTIONS ON DISTRIBUTION  

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

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

availability or use would be contrary to law or regulation. 

 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or 

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

 

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services 

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

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 (''DBS HK''), 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.  

 

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

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

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

recipients of this report are advised that ADBSR (the preparer of this report), its holding company Alliance 

Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers, 

employees, agents and parties related or associated with any of them may have positions in, and may effect 

transactions in the securities mentioned herein and may also perform or seek to perform broking, investment  

banking/corporate advisory and other services for the subject companies. They may also have received 

compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other 

services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

 

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

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

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

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

Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who 

is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility 

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

contact DBS Bank Ltd at  6878 8888 for matters arising from, or in connection with the report. 
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Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

 

For any query regarding the materials herein, please contact [Chanpen Sirithanarattanakul] at 

[research@th.dbs.com] 

 

United 

Kingdom 

This report is produced by DBS 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 / 

United Arab 

Emirates 

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

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

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

DFSA rules. 

 

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

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

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

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

 

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

F000164. For more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--

network/default.page. 

 

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

therein, which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has 

not been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding 

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

verified by DBS DIFC. 

 

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

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

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

 

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

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

Accordingly, the DFSA has not approved this communication or any other associated documents in connection 

with this investment nor taken any steps to verify the information set out in this communication or any associated 

documents, and has no responsibility for them. The DFSA has not assessed the suitability of any investments to 

which the communication relates and, in respect of any Islamic investments (or other investments identified to be 

Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliant in any way. 

 

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

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

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

 

http://www.dbs.com/ae/our--network/default.page.
http://www.dbs.com/ae/our--network/default.page.
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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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