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Sunpower Group Ltd. 
Full steam ahead 
 
 

SINGAPORE | INDUSTRIAL | NON-RATED 

 Steam sales volume grew at a CAGR of 31% over FY18-21 to 7.93 mn tons. In 4Q21, the 
Shantou Project Phase 1 began full production; the Tongshan Project commenced trial 
production; while the Shanxi Xinjiang project is expected to be completed by 2022. 

 China’s urban steam demand is expected to grow at a CAGR of 3.6% from 2020 to 2025, 
to 4.88bn GJ in 2025, with steam being the non-discretionary input for production by 
industrial customers. 

 

Company Background 

Sunpower’s main business segment is Green Investments (GI), under which it supplies 
industrial steam to a wide range of industries. The company has strong R&D capabilities, 
having been granted 163 patents, including 61 invention patents. 

Green Investment (GI) portfolio consists of a total of 11 projects, including nine in operation, 
one in trial production and one under construction. The company’s projects are all long-
term, with recurring high-quality income and cash flows expected, on typically 30-year 
concessions. 

 

Key Highlights 

1. Strong growth in steam sales volume. Steam sales volume increased at CAGR of 31% 
from FY18 to 7.93mn tons in FY21. Sunpower’s GI portfolio consists of 11 projects. For 
the Changrun Project, steam supply to its new large customer Sanli started in May 2021 
and it will continue to connect to new customers. For Xinyuan Project, Sunpower 
further expanded the clean heating supply coverage area by 2mn sqm in Jimo 
International Trade Park. Shantou Project Phase 1 is now at full production level, with 
one boiler of Phase 2 in trial production. The Tongshan Project has commenced trial 
production, while construction on the Shanxi Xinjiang Project is expected to be 
completed by 2022. Sunpower continuously ramps up their GI projects, including 
expanding coverage areas and customer base. 

2. China’s urban steam demand is expected to grow at CAGR of 3.6% from 2020 to 2025, 
from 4.09bn GJ in 2020 to 4.88bn GJ in 2025. According to the National Bureau 
Statistics of China, the total area covered by central heating grew at CAGR of 7.7% from 
7.39bn sqm in 2016 to 9.95bn sqm in 2020. The GI business can provide “clean and 
green, ultra-low emission” steam supply to enterprises in industrial parks, where 
Sunpower is the exclusive supplier. Steam is also the non-discretionary input for 
production by industrial customers situated in industrial parks. The length of project 
pipelines grew 23% YoY to 372km and is expected to continue expanding with new 
projects, supported by the strong demand for urban steam. 

3. High entry barriers. Sunpower has 30-year exclusive concession rights for most of their 
projects with the first right of refusal. The company has an extensive network of steam 
pipelines covering a total of 300km. Sunpower is also able to maintain high-quality cash 
flows. With its fuel cost pass-through mechanism, it allows long-term stable profitability 
when viewed across cycles. 
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REVENUE 

Green Investments (GI). Sunpower invests in and operates centralized facilities to supply: 

1. Clean industrial steam to a diverse range of industries supported by structural demand 

2. Pollution-free civil heating to a large base of households  

3. Electricity to the State Grid  

With the disposal of its Manufacturing and Services (M&S) segment, GI has been the sole 
contributor of revenue from 3Q21, and all revenue is derived from the People’s Republic of 
China. Other than the provision of utilities including steam and electricity, Sunpower also sells 
heating products for residential use and other waste produced as a by-product of steam 
production. 

The steam sales volume has grown at a CAGR of 31% over the past four financial years, from 
3.53mn tons in FY18 to 7.93mn tons in FY21. 

 

Disposal of Manufacturing & Services (M&S) segment. As of 21 May 2021, Sunpower has 
received the Tranche 1 Consideration out of the escrowed amount from the Onshore Escrow 
Account, and the Tranche 1 Consideration amounts to 70% of the Consideration. As of 2 July 
2021, Sunpower has received the Tranche 2 Consideration, which is the balance 30% of the 
Consideration. 

The M&S business is a manufacturing and services-based, order book-driven business, whereas 
the GI business is a stable asset-based business where Sunpower owns and operates industrial 
infrastructure projects which generate recurring income and cash flow through typically 
exclusive long-term concessions of approximately 30 years.  

 
 

 
 

  

 
Figure 1: GI revenue contribution grew at a CAGR of 108% 

 

Source: Company, PSR 

 

Figure 2: Total steam sales volume grew at a CAGR of 31% over 
past four years 

 
Source: Company, PSR 
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EXPENSES 

Cost of sales mainly includes feedstock costs, for example, coal. The Circular Economy model 
has been able to partly alleviate cost pressures on the production operations of the GI projects. 
Costs are reduced through measures such as blending sludge as a coal substitute and also the 
use of treated recycled water. 

MARGINS 

Gross profit margins ranged from 20% to 29% over FY17-20 (Figure 3). Gross profit first fell in 
FY20 due to the disposal of the M&S business. Sunpower faced compressed margins in FY21 due 
to high feedstock costs, as coal prices surged almost five times in 2H21 but have since returned 
to close to pre-pandemic levels. 

EBITDA margins ranged from 12% to 20% over the same period. 

Despite the compressed margins, GI recurring PATMI stayed positive at RMB135.7mn in FY21, 
down 31.7% from RMB198.8mn in FY20. 

 

Figure 3: Gross margins impacted due to GI expansion 

 
Source: Company, PSR 
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BALANCE SHEET 

Assets. As of FY21, 58% of its RMB6.6bn worth of assets were intangible assets, consisting of 
service concession agreements, technical know-how, trademark and licenses (Figure 4). 
Sunpower entered into service concession agreements with the local government authorities 
pursuant to the construction and operation of centralised steam and electricity facilities during 
the concession period of up to 38.5 years. Intangible assets arise from costs incurred during the 
construction phase which are projected to be recoverable during the operating period.  

Trade receivables decreased from RMB1.8bn in 4Q20 to RMB782.7mn in 4Q21 due to the 
disposal of the M&S business.  

Property, plant and equipment decreased from RMB999.5mn in 4Q20 to RMB 647.2mn in 4Q21 
for the same reason (Figure 5).  

Liabilities. Sunpower has been in a net debt position over the past five financial years, more 
recently recording net debt of RMB2.34bn for FY21. Its total borrowings were at RMB2.7bn in 
the same period, but this compares to RMB3.8bn of Intangible assets, which are expected to 
generate cash flow in future operating periods.  

 

CASH FLOW 

Operating and free cash flows were positive from FY17 to FY21 (Figure 6). Operating cash flow 
increased to RMB223.2mn, while free cash flow decreased to RMB214mn in FY21, mainly due 
to lower recurring profit, as a result of higher raw material costs. 

Figure 4: Comparison of asset 
breakdown 

 
Source: Company, PSR 

 

  

Figure 5: Intangible assets have been rising steadily 

 
Source: Company, PSR 

 
 

Figure 6: Historical record of generating positive FCF from FY17 
to FY21 

 
Source: Company, PSR 

 

  

 

 
 
 
 
 
  

FY21 asset breakdown % of assets

Intangible assets 58%

Trade & other receivables 12%

Cash 6%

PPE 10%
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Key Highlights 

1. Strong growth in steam sales volume. Steam sales volume increased at CAGR of 31% from 
FY18 to 7.93 mn tons in FY21. Sunpower’s GI portfolio consists of 11 projects. For the 
Changrun Project, steam supply to its new large customer Sanli started in May 2021 and it 
will continue to connect to new customers. For Xinyuan Project, Sunpower further 
expanded clean heating supply coverage area by 2mn sqm in Jimo International Trade Park. 
Shantou Project Phase 1 is now at full production level, with one boiler of Phase 2 in trial 
production. The Tongshan Project has commenced trial production, while construction on 
the Shanxi Xinjiang Project is expected to be completed by 2022. Sunpower continuously 
ramps up their GI projects, including expanding coverage areas and customer base. 

2. China’s urban steam demand expected to grow at a CAGR of 3.6% from 2020 to 2025, from 
4.09bn GJ in 2020 to 4.88bn GJ in 2025. According to the National Bureau Statistics of China, 
the total area covered by central heating grew at CAGR of 7.7% from 7.39bn sqm in 2016 to 
9.95bn sqm in 2020. The GI business can provide “clean and green, ultra-low emission” 
steam supply to enterprises in industrial parks, where Sunpower is the exclusive supplier. 
Steam is also the non-discretionary input for production by industrial customers situated in 
industrial parks. The length of project pipelines grew 23% YoY to 372km, and is expected to 
continue expanding with new projects, supported by the strong demand for urban steam. 

3. High entry barriers. Sunpower has 30-year exclusive concession rights for most of their 
projects with first right of refusal. The company has an extensive network of steam pipelines 
covering a total of 300km. Sunpower is also able to maintain high-quality cash flows. With 
its fuel cost pass-through mechanism, it allows long-term stable profitability when viewed 
across cycles. 

 

Key Risks 

1. High coal prices. Coal is the main raw material for Sunpower, and the record prices 
negatively impacted Sunpower’s results in 2H21. Gross profit margins declined from 27% in 
2Q21 to 10% in 3Q21, and 5% in 4Q21. Coal prices surged almost five times but have since 
softened. Even though Sunpower takes steps to mitigate impact of high raw material costs 
including using sludge as a substitute of coal, they are prone to be affected during times of 
huge changes of commodity prices. 

2. High finance costs. Not considering the one-off finance costs following the disposal of the 
M&S business in FY21, Sunpower’s finance costs have averaged RMB82.6mn from FY18 to 
FY20. With total borrowings increasing 7% to RMB2.7bn in FY21, finance costs could 
continue to increase. 
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BUSINESS SEGMENT 

Green Investments. Anti-pollution investment projects generate long-term intrinsic value in the 
form of recurring income and cash flows. This segment focuses on the development and 
operation of centralised heat, steam and electricity generation plants and investment.  

A small proportion of the steam produced is also used to drive electrical turbines, to generate 
electricity. Besides, Sunpower sells steam for heating and waste from steam production.  

Changrun Project’s total pipeline network has been extended from 50km to 80km, with the 
connection of the new pipeline network to Sanli (Hebei Sanli Group and Hebei Sanli Wool 
Spinning), one of the largest towel and blanket manufacturing enterprises in China. 

There are currently nine plants in operation and two plants under construction, Tongshan 
project which Phase 1 construction is expected to be completed in 2021 and Shanxi Xinjiang 
Project which construction is expected to be completed in 2022. 

A part of the new facility of the Xintai Zhengda Project has started commercial operation and 
the remainder is under construction. The old facility is still in operation and will remain 
operational until the commissioning (bringing into working condition) of the new plant.  

Figure 7: Adoption of Innovative Circular Economy Model (CEM) in Operation of GI Projects 

 

Source: Company 

 

Such a closed-loop production model cuts resource waste and pollution to a minimum. The 
reusing, repurposing and recycling of products and materials, help Sunpower to reduce cost 
while achieving ultra-low emissions in industrial parks where GI projects are located. 

Adoption of innovative technologies. Sunpower makes use of long distance steam distribution 
pipeline technology. This increases geographical reach and also increases the economies of 
scale. With the new technology, the company is thus able to reduce feedstock, with minimal 
temperature and pressure lost during transmission.  

For its production process, Sunpower uses environmental protection technologies including low 
nitrogen combustion, desulphurisation and denitrification. With these technologies, the 
company can keep emissions far below the approved limit (Figure 8).  

Other technologies include energy saving technologies, like high efficiency heat exchange 
technology. 
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Figure 8: Sunpower is able to keep emissions lower than 
national standards 

 

Figure 9:  Locations of Sunpower’s projects 

 
Source: Company 

Figure 10:  Updates announced in 2021 and further expansion plans 

 

Source: Company, PSR 

  

  

 

 

 
 
 
  

  

  

2021 Updates Remarks

Changrun Project Steam supply to new customer Sanli started in May 2021 following completion of pipeline 

connection

Yongxing Project Commencement of blended sludge combustion in 1Q21 improved efficency and increased 

revenue

Shantou Project Phase 1 commenced full production in 3Q21

Tongshan Project Commenced trial production in 4Q21

Shantou Project Phase 1 commenced full production in 3Q21

Phase 2 with one boiler in trial production

Xinyuan Project Expanded clean heating supply coverage by 2mn sqm in Jimo International Trade Park

Xintai Zhengda Project Two additional boilers commenced operations in early 2022

Expansion Plans Remarks

Shanxi Xinjiang Project Construction expected to complete in 2022
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INDUSTRY 

The Chinese government continues to combat air pollution and implement environmental 
protection policies in cities across China. The GI business can provide “clean and green, ultra-
low emission” steam supply to enterprises in industrial parks, where Sunpower is the exclusive 
supplier. Steam is also the non-discretionary input for production by industrial customers 
situated in the industrial parks. 

GI projects have helped eliminate more than 600 high energy consumption, pollutive coal-fired 
boilers and reduced the emissions of dust, sulfur dioxide and nitrogen oxide by over 60,000 tons 
every year.  

On 7 July 2021, the National Development and Reform Commission released the 14th Five Year 
Plan for Circular Economy Development, covering 2021 to 2025. The Plan promotes the circular 
economy and centralised steam facilities as part of China’s efforts to achieve its carbon neutral 
goals. 

According to a report released by Zhiyan Consulting, the total demand for urban steam supply 
in China is forecasted to grow at CAGR of 3.6% to 4.88 bn GJ from 2020e to 2025e (Figure 12). 
This is expected to provide enormous growth potential and opportunities for the GI business. 
According to the National Bureau of Statistics of China, the total area covered by central heating 
grew at a CAGR of 7.7% to from 7.39bn sqm in 2016 to 9.95bn sqm in 2020. 

Figure 12: China’s urban steam supply to increase by 3.6% from 2020-2025 

 

Source: Company, PSR 

Sunpower has a robust pipeline of projects in different stages of evaluation including a couple 
of projects in late stages of evaluation.  

The GI business can provide “clean and green, ultra-low emission” steam supply to enterprises 
in industrial parks, where Sunpower is the exclusive supplier. Steam is also the non-discretionary 
input for production by industrial customers situated in the industrial parks. 

Coal prices. Coal is a crucial raw material for Sunpower’s operations, as it uses coal to generate 
steam. Coal prices were on the uptrend since the start of 2021, and surged to record levels of 
about RMB 2,500/tonne, almost five times normalised levels (Figure 13). This was a result of 
tight supply due to various factors, including low stocks and supplies hit by extreme weather 
and transport-related disruptions. China stopped importing coal from Australia since late 2020. 
The Chinese government stepped in to mitigate the cost pressures, by enforcing power rationing 
in certain regions in 2021, and coal prices have since normalized, but are still relatively volatile. 

Coal production in 2021 reached a record high of 4.13bn tonnes, which was up 5.9% YoY (Figure 
14). YTD Mar22, coal production was up 11.7% YoY to 1083.9mn tons. China is still expecting 
coal output to grow further albeit at a slower pace, as the country is still looking to balance 
energy security and climate targets. The country’s state planner in early March said that it will 
keep coal output at a record level of more than 12mn tonnes per day.  

 

 
 
Figure 11: Approximate locations 
of pipeline under evaluation 

 
Source: Company 
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Figure 13: Coal futures price rose to record levels of almost five 
times normalised levels in 2H21 

 
Source: CEIC, PSR  

 

Figure 14: Monthly coal production in China hit record high in 
December 2021 

 
Source: CEIC, PSR 
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Financials

Income Statement Balance Sheet

Y/E Dec, RMB '000 FY18 FY19 FY20 FY21 Y/E Dec, RMB '000 FY18 FY19 FY20 FY21

Revenue 3,262,893   3,604,632   1,335,133 2,902,319   ASSETS

Cost of sales (2,569,081) (2,716,075) (948,919)   (2,557,549) Trade and other receivables 1,581,719 1,693,174    1,759,771    1,317,197    

Gross profit 693,812      888,557      386,214     344,770      Cash 685,306     690,481        534,491        398,399        

Sell ing & distri expenses (58,052)       (53,752)       -              (40,022)       Inventories 499,862     545,015        541,003        122,706        

Admin expenses (271,152)     (269,335)     (85,809)      (131,255)     Total current assets 2,982,368 3,234,381    3,354,419    1,367,572    

Other opex (30,003)       (83,672)       (4,505)        (42,812)       PPE & IA 2,943,541 3,539,689    4,006,566    4,620,883    

Gain on disposal of discontinued ops -               -               -              934,334      Land use rights 285,513     294,217        -                 -                 

EBITDA 495,977      709,161      484,219     1,386,081   Others 411,979     551,876        924,132        616,271        

Depreciation & amortisation (106,419)     (142,502)     (169,452)   (175,683)     Total non-current assets 3,641,033 4,385,782    4,930,698    5,237,154    

EBIT 389,558      564,124      310,580     1,209,956   Total Assets 6,623,401 7,620,163    8,285,117    6,604,726    

Finance costs (61,824)       (109,912)     (76,056)      (530,216)     

Profit before tax 327,734      454,212      234,524     679,740      LIABILTIES

Taxation (62,147)       (90,708)       (75,309)      (241,914)     Trade and other payables 2,499,235 2,093,828    2,130,790    664,243        

Minority interest 12,035        11,302        27,386       12,013        Bank borrowings 492,904     1,009,611    766,378        766,378        

PATMI 253,552      352,202      377,026     453,372      Others 72,709       88,398          71,743          45,853          

Total current liabilities 3,064,848 3,191,837    2,968,911    1,476,474    

Adj. PATMI 253,552      352,202      198,800     135,700      Long-term borrowings 839,429     1,272,203    1,783,137    2,142,726    

Convertible bonds 836,803     816,978        1,326,284    909,727        

Others 148,190     221,255        222,314        225,004        

Total non-current liabilities 1,824,422 2,310,436    3,331,735    3,277,457    

Per share data Total Liabilities 4,889,270 5,502,273    6,300,646    4,753,931    

Y/E Dec FY18 FY19 FY20 FY21

EPS (RMB cents) 33.1 45.2 18.0 51.5 Net assets 1,734,131 2,117,890    1,984,471    1,850,795    

Adj EPS (RMB cents) 33.1 45.2 25.2 17.1 Represented by:

Adj EPS (SGD cents) 7.0 9.6 5.4 3.6 Share capital 55,439       57,251          57,251          57,662          

DPS (SGD cents) 0.2 0.3 0.3 24.1 Retained earnings 1,026,344 1,308,380    1,011,993    1,028,665    

BVPS (RMB cents) 195.1 268.3 321.2 252.1 Others 411,931     485,689        601,909        500,297        

BVPS (SGD cents) 40.7 56.0 67.1 52.6 Non-controlling interest 240,417     266,570        313,318        264,171        

Total Equity 1,734,131 2,117,890    1,984,471    1,850,795    

Valuation Ratios

Cash Flow Y/E Dec FY18 FY19 FY20 FY21

Y/E Dec, RMB '000 FY18 FY19 FY20 FY21 P/E (x) 6.4 4.7 8.4 12.4

CFO P/B (x) 1.10 0.80 0.67 0.86

Profit before tax 327,734      454,212      234,524     679,740      EV/EBITDA (X) 5.0 5.0 8.3 3.1

Adjustments 173,610      299,030      316,750     380,425      Dividend Yield (%) 0.4% 0.6% 0.7% 53.6%

WC changes (174,409)     (168,315)     (123,436)   (898,314)     Growth & Margins 

Cash generated from ops 326,935      584,927      709,249     434,469      Growth

Income tax paid (46,641)       (83,421)       (128,537)   (83,033)       Revenue 66.0% 10.5% -63.0% 117.4%

Cashflow from ops 229,251      436,559      512,650     223,208      EBITDA 113.5% 43.0% -31.7% 186.3%

CFI EBIT 113.8% 44.8% -44.9% 289.6%

CAPEX, net (71,105)       (104,664)     (79,027)      (90,000)       Net profit, adj. 117.5% 38.9% -43.6% -31.7%

Others (695,606)     (1,139,191) (702,043)   562,204      Margins

Cashflow from investments (766,711)     (1,243,855) (781,070)   472,204      Gross margin 21.3% 24.7% 28.9% 11.9%

CFF EBITDA margin 15.2% 19.7% 36.3% 47.8%

Loans, net of repayments 170,517      877,481      263,817     451,724      EBIT margin 11.9% 15.6% 23.3% 41.7%

Dividends paid (4,239)         (7,302)         (10,001)      (936,609)     Net profit margin 7.8% 9.8% 28.2% 15.6%

Others 153,764      (57,747)       (141,214)   (346,578)     Key Ratios

Cashflow from financing 320,042      812,432      112,602     (831,463)     ROE (%) 14.6% 16.6% 19.0% 24.5%

Net change in cash (217,418)     5,136           (155,818)   (136,051)     ROA (%) 3.8% 4.6% 4.6% 6.9%

CCE, end 685,306      690,482      534,495     398,399      Net Gearing (%) 37.3% 75.1% 101.5% 135.7%

Net Debt/EBITDA (X) 1.3 2.2 4.2 1.8

Source: Company, PSR
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Important Information  

This report is prepared and/or distributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), which is a holder of a financial adviser’s licence under the 
Financial Advisers Act, Chapter 110 in Singapore.  

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitations may 
constitute a violation of law. This report has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole or in part, 
for any purpose. If you have received this report by mistake, please delete or destroy it, and notify the sender immediately.  

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this report has been obtained from public 
sources which Phillip Securities Research believes to be reliable. However, Phillip Securities Research does not make any representation or warranty, express or implied 
that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information or Research contained in this report is 
subject to change, and Phillip Securities Research shall not have any responsibility to maintain or update the information or Research made available or to supply any 
corrections, updates or releases in connection therewith.  

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report are as of the date indicated and are subject to change at any time without 
prior notice. Past performance of any product referred to in this report is not indicative of future results.  

This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice. This report should not be relied upon exclusively or as 
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fact that this report has been made available 
constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or appropriate for 
the recipient. Recipients should be aware that many of the products, which may be described in this report involve significant risks and may not be suitable for all 
investors, and that any decision to enter into transactions involving such products should not be made, unless all such risks are understood and an independent 
determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any product should not be 
considered to be a disclosure of all risks or a complete discussion of such risks.  

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product mentioned in this 
report should take into account existing public information, including any registered prospectus in respect of such product.  

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Singapore and worldwide, including but not limited 
to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. Phillip 
Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securities mentioned in this report, and may have 
performed services for or solicited business from such issuers. Additionally, Phillip Securities Research, or persons associated with or connected to Phillip Securities 
Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may have provided advice or investment services 
to such companies and investments or related investments, as may be mentioned in this report.  

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase 
or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Investments 
will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or 
foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or income return of the investment.  

To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, 
directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or otherwise hold an 
interest, whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report. Accordingly, information may 
be available to Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, 
employees or persons involved in the issuance of this report, which is not reflected in this report, and Phillip Securities Research, or persons associated with or connected 
to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may, to the extent permitted 
by law, have acted upon or used the information prior to or immediately following its publication. Phillip Securities Research, or persons associated with or connected to 
Phillip Securities Research, including but not limited its officers, directors, employees or persons involved in the issuance of this report, may have issued other material 
that is inconsistent with, or reach different conclusions from, the contents of this report.  

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where 
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities Research to any registration 
or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.  

This report is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 
particular person. The products mentioned in this report may not be suitable for all investors and a person receiving or reading this report should seek advice from a 
professional and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such products, taking into account the 
specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest in any of such products.  

This report is not intended for distribution, publication to or use by any person in any jurisdiction outside of Singapore or any other jurisdiction as Phillip Securities 
Research may determine in its absolute discretion. 
 
IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES 
Where the report contains research analyses or reports from a foreign research house, please note: 

(i) recipients of the analyses or reports are to contact Phillip Securities Research (and not the relevant foreign research house) in Singapore at 250 North Bridge 
Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, in respect of any matters arising from, or in connection with, the 
analyses or reports; 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, Phillip Securities Research accepts legal responsibility for the contents of the analyses or reports. 

 
 
 


