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Three tech titans battle vigorously  

• Grab (GRAB) might hurt its own mobility margins to 

make Gojek irrelevant in Singapore 

• Sea Ltd. (SE) is gaining market share in the delivery 

business in Indonesia at the cost of Grab & Gojek;  

• Grab’s fintech business to suffer a setback from 

GoTo in Indonesia  

• Downgrade GRAB to HOLD while SE remains a BUY 

as both stocks are trading at similar valuations 

Grab might hurt its own mobility margins to make 

Gojek irrelevant in Singapore. With its recent rise in 

driver incentives and consumer discounts, Grab wants to 

halt Gojek’s mobility share in Singapore. With a small user 

base and mounting losses, Gojek might lose the business 

case to launch delivery & payments in Singapore.   

 

Sea Ltd. (SE) is rapidly gaining market share in the 

delivery business in Indonesia. SE gained 8% market 

share in Indonesia’s delivery business in 2021 since its 

launch in March 2021 and is likely to at least double its 

share in 2022F as evident from its promotions.  

 

Grab’s fintech business to suffer a setback from GoTo 

in Indonesia. Grab’s OVO might find it hard to completely 

replace the loss of Tokopedia’s payment business despite 

the addition of new ecosystem partners in 2022 in our view.  

 

E-commerce monetisation on the rise. Sales generated 

by Shopee Ads tripled from 1H21 to 2H21, and we expect 

this to continue in 2022. Shopee will also be building a 

sampling channel to help brands attract new shoppers.  

 

SE should trade at atleast 30% premium to GRAB due 

to its bigger scale and higher margin potential. We cut 

GRAB’s FY22F/23F adj revenue by 9%/11% and raise its adj 

EBITDA losses sharply by 74%/92%. Our previous bear-case 

scenario has become our base-case for GRAB. Our revised TP 

for GRAB is US$5.60 translating to 5x FY22F adj revenue.  

Our new bear-case TP for Grab is US$4.12. We prefer SE at 

unchanged TP of US$272. Our bear case TP for SE remains 

at US$147. Its e-commerce business in Southeast Asia is 

likely to see narrower losses in 4Q21F and EBITDA 

breakeven in 2H22F, renewing faith in its growth strategy. 

Our checks also indicate good traction for Free Fire Max 
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SE is trading at a 4.5x EV to 12-month forward 

revenue, below its 7.4x average 

 

Source: Reuters, DBS Bank 

 

GRAB is trading at a 4.5x EV to 12-month forward adj 

revenue vs. the 6.3x average of its short-listing 

history 
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STOCKS 

   12-mth   

 Price Mkt Cap Target Price Performance (%)  

 US$ US$m US$ 3-mth 12-mth Rating 

       
SEA Ltd. 121 66,843 272 (58.4) (52.4) BUY 
Grab Holdings 

Inc 

5.30 19,828 5.60 (60.5) (61.1) HOLD 

Source: DBS Bank, Bloomberg Finance L.P.  

Closing price as of  23 Feb 2022 
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http://www.dbs.com/insightsdirect/company/TR5044250385?source=reportanalyst&sourceid=tmp&logincode=true
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Grab has raised its driver incentives in Singapore as a 

solution to deal with the driver shortage. Our industry 

checks indicate that the number of rides in Singapore are 

up 30%-40% compared to the number in Sep 2021. In fact, 

there is a shortage of drivers now, forcing Grab to raise its 

driver incentives. This is partly in response to Gojek’s move 

whereby it cut the commission rate paid by drivers from 

20% to 10% until the end of 2022 to help them earn more 

amid the COVID-19 pandemic.  

We understand that most drivers prefer Grab to Gojek, if 

driver incentives are similar, due to more nearby pick-up 

locations at Grab. Gojek often sends drivers to far-off pick-

ups wasting drivers’ time and leading to long-customer 

waiting time. This is due to in-house developed mapping 

technology of Grab, which is far more accurate than other 

solutions such as Google Map. 

 

Grab’s ongoing promotions in Singapore, which is its largest ride-hailing market in the region 
 

TOP OFFERS DISCOUNT EXPIRY 

Grab Voucher: S$3 OFF 3 GrabCar Rides S$3 28 February 2022 

Grab Promo Code: S$8 OFF First Ride S$8 28 February 2022 

Grab Discount Code: 8% OFF Grab Gift Cards Sitewide  8% 28 February 2022 

Grab Voucher: Up To S$20 OFF Gift Card Purchases  S$20 28 February 2022 

Grab Voucher Code: S$3 OFF GrabRide Orders  S$3 28 February 2022 

Grab Promo Code Singapore: 5% OFF Your Rides 5% 28 February 2022 

Grab Promo Code: Extra S$10 OFF First Grab Ride  S$10 23 April 2022 

Source: iPrice Group, DBS Bank 

 

To push Gojek into a corner, Grab has raised consumer 

discounts since the start of 2022. In native Indonesia, Gojek 

offers a slew of services ranging from food and grocery 

deliveries to financial services, though these have yet to be 

introduced in Singapore. With Grab’s mobilty market share 

at ~80% in Singapore, the business case for more services 

is still very weak for Gojek. Gojek burnt US$141m in 2019 

and might have incurred even bigger losses in 2021, in our 

estimates. Grab has started aggressive consumer 

promotions as shown abive to stop further market share 

gains for Gojek. The idea is to dent the business case for 

Gojek to start any new services in Singapore and focus on 

its native market in Indonesia only.  

 

Potential loss of Tokopedia’s payment business in Indonesia 

could possibly explain Grab trying to push out GoJek in 

Singapore. Currently, Grab’s OVO is still available as a 

payment option on Tokopedia but is not the preferred 

option. Without Tokopedia’s business, OVO might start to 

weaken although OVO is expanding the number of use cases 

across other e-commerce platforms such as Bukalapak and 

Lazada. However, Tokopedia’s gross merchandise value 

(GMV) is huge – was US$14bn in 2020, even bigger than 

Grab’s regional GMV, so it might not be easy for Grab to 

replace the loss of Tokopedia.  

 

Rising competition in the delivery business in 
Indonesia 

 

Grab witnessing intense competition in Indonesian delivery 

business from Shopee of Sea Ltd. ShopeeFood entered 

Indonesia in Mar 2021. The market was primarily dominated 

by GrabFood and GoFood. According to Momentum Works, the 

market is now dominated by Grab at 49%, followed by GoFood 

at 43% and ShopeeFood at 8%. Across Southeast Asia, Grab 

holds the dominant place in Indonesia, Thailand, Singapore, 

Vietnam, and the Philippines in terms of market share, while 

in Malaysia, it lost to FoodPanda, which grabbed a market 

share of 49% compared to Grab’s 48%. The food delivery 

market in Southeast Asia is valued at US$15.5bn. Indonesia 

contributed US$4.6bn, accounting for 38% of the Southeast 

Asian market, followed by Thailand and Singapore at US$4bn 

and US$2.9bn, respectively. 

 

 

 

 

 

 

 

https://www.channelnewsasia.com/singapore/gojek-cut-service-fees-drivers-10-per-cent-jun-21-grab-1856076
https://iprice.sg/coupons/grab/?_id=bd82554d20e93285c08c9a29084e32c6f238bd86&position=17&sub_product=coupon-store&_exit=%2Fcoupons%2Fgrab%2F
https://iprice.sg/coupons/grab/?_id=0ff4d3318d977c299c224b05faae631b97cb5d99&position=18&sub_product=coupon-store&_exit=%2Fcoupons%2Fgrab%2F
https://iprice.sg/coupons/grab/?_id=b0486cbf71a69912baa55d315cb5ccc71c8469db&position=21&sub_product=coupon-store&_exit=%2Fcoupons%2Fgrab%2F
https://iprice.sg/coupons/grab/?_id=c144f6c33d0792efa51daf543bf1401cd78b71cf&position=23&sub_product=coupon-store&_exit=%2Fcoupons%2Fgrab%2F
https://iprice.sg/coupons/grab/?_id=be5d6064874fe51981db300a1d14ac41d705b43c&position=24&sub_product=coupon-store&_exit=%2Fcoupons%2Fgrab%2F
https://iprice.sg/coupons/grab/?_id=3d240e64ffec5014845576b91799780553a16980&position=25&sub_product=coupon-store&_exit=%2Fcoupons%2Fgrab%2F
https://iprice.sg/coupons/grab/?_id=2b8e6b211d095e8fbd0b125db16b81a696e6e660&position=26&sub_product=coupon-store&_exit=%2Fcoupons%2Fgrab%2F
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Indonesia accounts for 38% of the Southeast Asian food delivery market 

 

Source: Momentum Works, DBS Bank 
 

Ongoing ShopeeFood promotions in Indonesia 
 

TOP 10 OFFERS DISCOUNT THE PERIOD OF VALIDITY 

Shopee x Mandiri Promo Code Rp 50 THOUSAND Cashback Shopping Save  IDR 50 THOUSAND 01 April 2022 

Shopee Special Free Shipping Voucher This Month  FREE SHIPPING 28 February 2022 

Shopee Cashback Voucher Code 15% Wholesale All Products  15% March 20, 2022 

Shopee Voucher 50% Off Special Old Date 50% 28 February 2022 

Shopee Voucher Code Rp 100 THOUSAND Discount Special BRI 3.3 Sale  IDR 100 THOUSAND 03 March 2022 

Shopee Voucher Code 50% Discount Buy Philips Products  50% 28 February 2022 

Shopee Promo Code Discount Rp 300 THOUSAND Pay Using BNI  IDR 300 THOUSAND 28 February 2022 

Shopee Cashback Voucher Code Rp. 20 THOUSAND Shop as much  IDR 20 THOUSAND March 20, 2022 

Shopee Vouchers Discount up to 55% Shopping for Wardah Products 55% 28 February 2022 

Shopee Voucher Code Save IDR 50 THOUSAND with BRI  IDR 50 THOUSAND 01 August 2022 

Source: iPrice Group, DBS Bank 
 

ShopeeFood is making strides in the food delivery industry in 

Southeast Asia. Its initial two markets, Indonesia and 

Malaysia, had presented immense market opportunities 

largely due to a rising population and growing smartphone 

and internet penetration. The food delivery markets in these 

two countries were mainly led by Grab having a strong 

foothold because of the ride-hailing services. There are other 

players such as FoodPanda in Malaysia who offer a 

standalone service. However, Grab as a super app offers a 

broad range of offerings enabling cross selling of these 

services. Similarly, Sea Ltd., through its e-commerce and the 

fintech arm, is attempting to cross sell its food delivery 

services through the super app model. Sea Ltd. will continue 

to aggressively expand in the food delivery space, especially 

from the free cash flow generated from its gaming business. 

 

 
 

Rising monetisation of e-commerce 
 
Adverting and sampling will be the key monetisation push for 

2022. According to Business Times, Shopee’s Chief Operating 

Officer Terence Pang has mentioned that sales generated by 

Shopee Ads tripled from 1H21 to 2H21. Brands on Shopee 

Mall can now buy new homepage banner display ads to 

showcase their campaigns. Shopee will also be one of the 

first e-commerce platforms to integrate Facebook Ads for 

online sellers. And with consumers looking to try products 

before buying them online, the company will be building a 

sampling channel to help brands in the FMCG, beauty and 

toys, and kids and babies categories to attract new shoppers. 

Shoppers can buy product samples and receive vouchers for 

their next purchase. Brands that participated in the pilot of 

this initiative at the 12.12 shopping event in 2021 recruited 

up to 90% of its new buyers through this.  
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Food delivery GMV (US$bn)

https://iprice.co.id/coupons/shopee/?_id=d67a3fffa1c7d56293ff8c9395df9f09b01b654e&position=64&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=3522ef6c316002b34f9e389bafda9bdb59effd76&position=65&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=32392a0bb5db2c01f28c424bcfa808b08fe388ac&position=66&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=4f1a730f409589d752738d899d0515a1d4f01e2e&position=67&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=bfb4fec75dfb13afb0392de570c09422a0af5202&position=68&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=4b1906f29f1743b710df353fe396b0138d9f678c&position=69&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=2fc09c50da383e5ae5e4a079dbdc8ffa2a34fd52&position=70&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=3789a911121e9533cc8b7514eb159effcc37eac2&position=71&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=a00987d6190ddcc651e065578b76bcc12c7d8004&position=72&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
https://iprice.co.id/coupons/shopee/?_id=d23f99ff0dfb4c2509c9f179da0006226fa853d9&position=73&sub_product=coupon-store&_exit=%2Fcoupons%2Fshopee%2F
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Gaming Update 
 
Free Fire ranks among grossing apps across all mobile game types as of 13 Feb 2022 
 

 16 Nov 2021 5 Jan 2022 13 Feb 2022 

Country iOS Android iOS Android iOS Android 

Indonesia 36 3 37 3 n/a 3 

Brazil 1 1 2 1 2 1 

Argentina 1 1 2 1 1 1 

Malaysia 10 2 14 2 12 2 

United States 3 3 8 5 3 5 

Vietnam 4 1 13 3 12 2 and 5* 

*Free Fire MAX 

N/a – Ranking is beyond 50 

Source: App Annie, DBS Bank 

Free Fire Max is contributing ~20% of Free Fire in-app 

revenue with less than 10% of Free Fire total user base. 

Since its launch in Sep 2021, Free Fire’s monetisation has 

been on a rather solid trajectory. Our channel checks 

indicate that Free Fire Max is contributing ~20% of the total 

Free Fire in-app purchase revenue from Nov 2021 to Feb 

2022. Free Fire also gets a substantial portion of its 

revenue from ad monetisation, where Free Fire Max has a 

lot of room to improve. 

 

 

 

 

 

 

 

 

 

 

 

 

Recommendation 

 

Downgrade GRAB to HOLD, as losses may not narrow in 

FY22F.  We cut GRAB’s FY22F/23F adj revenue by 9%/11% 

and raise its adj EBITDA losses sharply by 74%/92%. Our 

revised TP of US$5.60 for GRAB was our bear case TP 

previously in case of a sharp rise in competition. Our new 

bear case TP is US$4.12 for GRAB based on 3x FY22F adj 

revenue – average multiple of Uber & Doordash - in case 

adj EBITDA losses are higher than our expectations.  

 

We prefer SE and maintain BUY with unchangd TP of 

US$272. Its e-commerce business in Southeast Asia is likely 

to see narrower losses in 4Q21F and EBITDA breakeven in 

2H22F, renewing faith in its growth strategy. Our checks 

also indicate good traction for Free Fire Max. Our bear case 

TP for SE is US$147, assuming long-term EBITDA margins 

are 12% for the e-commerce business, vs. 22% under the 

base case. Our bear-case TP translates to 5.5x FY22F 

adjusted revenue.  

 

 
 

 

 

 

 

  



Industry Focus 

Internet Sector 

 

   

   Page 5 
 

 

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:  24 Feb 2022 18:21:27  (SGT) 

Dissemination Date: 24 Feb 2022 19:16:48  (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 not have financial interests2  in relation to an issuer or a new 

listing applicant that the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of 

interests that may arise in connection with the production of research reports.  The research analyst(s) responsible for this report operates 

as part of a separate and independent team to the investment banking function of the DBS Group and procedures are in place to ensure 

that confidential information held by either the research or investment banking function is handled appropriately.  There is no direct link of 

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

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS'') or their subsidiaries and/or other affiliates do not 

have a proprietary position in the securities recommended in this report as of 31 Jan 2022. 

 

Compensation for investment banking services: 

2. 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: 

3. 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.      

 

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

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

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

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

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

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

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

or a new listing applicant.   
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RESTRICTIONS ON DISTRIBUTION  

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

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

availability or use would be contrary to law or regulation. 

 

Australia This report is being distributed in Australia by DBS Bank Ltd, 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. 
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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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