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Price recovery is key 
 

• Latest demand uptrend against contracting 

sow inventories should infer further hog price 

recovery in China towards >RMB18/kg by 2H22 

• Rising prices should also favour domestic and 

imported frozen meats across China 

• Easing cost pressures and ongoing market 

consolidation to improve operating efficiency 

and margins ahead 

• Our top pick is WH Group; we also like COFCO 

Joycome and New Hope Liuhe as they should 

benefit from the price recovery in China along 

with cost efficiency improvements 

 

Hog prices are recovering. Sow inventory reduction in the 

industry was well on track, while hog prices have started to 

recover since April 2022. With tighter market supply amid 

ongoing sow inventory reduction, we believe hog prices 

should continue to rise in 2H22 to above RMB18/kg. The 

average finished weight of hog production could also decline 

further in 2H22. Overall, we expect the major hog farmers to 

stage a turnaround in 2H22 and achieve better profit 

margins. Ongoing expansion of their production scale could 

also improve efficiency in the industry and accelerate market 

consolidation.  

 

Downstream players to leverage on the price uptrend. 

Downstream players like WH Group have taken advantage of 

the lower pork prices in 1H22 to build up their frozen pork 

inventory, and should achieve better profitability in 2H22 as 

pork prices head higher. The pork import businesses of 

companies like WH Group and COFCO Joycome should also 

improve riding on the pork price uptrend in China. 

 

Cost pressure should ease in 2H22. While feed cost pressure 

may linger in the near term, normalising global supply and 

the Chinese government’s determination to stabilise feed 

prices should lessen the impact on the industry by 2H22. In 

addition, major hog producers will continue to improve 

production efficiencies through feed-mix adjustment and 

sow quality control. We believe they should aim at a 

production cost of RMB16/kg or below at the end of this 

year, while leading player Muyuan may further target at a 

RMB14.5/kg production cost ahead for better profitability. 

 

HSI: 22,230 
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Clement Xu  +852 36684185   clementxu@dbs.com 

Mavis Hui  +852 36684188   mavis_hui@dbs.com 
 

 

 
Recommendation & valuation  

      Target   Mkt PE 

Company Currency Price Price Rec Cap 23F 

Name   Local$ Local$   US$m x 

Wh Group* 

(288 HK) 
HKD 5.78 6.72 BUY 9,448 6.0 

COFCO 

Joycome 

Foods* 

(1610 HK) 

HKD 3.93 4.19 BUY 1,954 7.4 

New Hope 

Liuhe 'A'* 

(000876 CH) 

CNY 16.30 19.27 BUY 10,977 14.4 

Muyuan 

Foods 'A' 

(002714 CH) 

CNY 58.58 n.a. NR 46,603 10.8 

Wens 

Foodstuff 

Group ‘A’ 

(300498 CH) 

CNY 23.20 n.a. NR 22,393 13.0 

 

Source: Thomson Reuters, *DBS Bank (Hong Kong) Limited (“DBS HK”) 
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Sow reduction well on track. Sow inventory volume has 

been on a steady decline since June 2021 from c.46 m 

heads to <42m heads as of April 2022, and we expect 

further dips in 2H22. With the declining sow inventory 

volume in the industry, hog supply in the market may have 

peaked in April this year, considering the time lag between 

hog production and sow inventory volume given the 10-12 

month breeding and rearing cycle. We also tracked the 

monthly hog production volume of top market players, and 

have seen m-o-m declines since April. Hog prices have also 

started to recover since April 2022, which corresponded to 

our previous estimate. 

 

Sow inventory vs. live hog prices 

 

Source: NDRC, MARA, Wind, DBS HK 

 

Monthly hog production by selected companies 

 

Source: Company data, DBS HK 

 

Will supply continue to decline in 2H22? The latest sow 

inventory level in the industry is still 2%/13% higher than the 

recommended/minimum volume suggested by the Ministry 

of Agriculture and Rural Affairs (MARA), while some small-

scale players are likely to continue to be loss-making. We 

believe the industry sow inventory may continue to fall to 

below 41m heads in 2H22. In the meantime, the average 

hog finished weight of the top-five companies that we 

tracked has also seen h-o-h declines since 1H21 due to 

shorter delays in hog deliveries by these players. As there is 

now less room for market supply to increase vs. 1H21, while 

the average finished weight in 2H22 should continue to 

normalise towards a lower level, we believe the supply of 

hog production in China should continue to tighten in 2H22. 

 

Average hog finished weight of top-5 companies 

 

Source: Company data, DBS HK 

 

Government purchases to boost market confidence. The 

Chinese government has been purchasing frozen pork from 

the market since March 2022, to support the low pork 

prices and eventually stabilise the industry production 

capacity. While the transaction price has trended higher 

since the first batch of stockpiling in early-March, the actual 

purchase over the government’s target has been declining 

as the government’s offering price is getting less attractive 

along with the recovery in hog prices in the market. 

Although the total purchased volume of c.0.1m tons so far is 

relatively small, this shows the Chinese government’s 

determination to support the hog and pork prices, therefore 

lifting market confidence on the near-term pork price 

uptrend. 
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State reserve purchase in 2022  

 
Source: Merchandise Reserve Management Centre, news reports, DBS HK 

 

Market demand to stay strong. While hog production should 

continue to contract in 2H22, near-term demand is 

expected to stay strong as we move towards the Mid-

Autumn Festival and National Day celebrations in China. Hog 

prices have risen during June to September in the past 

years. We believe such seasonality should also support hog 

and pork prices to rise above RMB18/kg in 2H22. 

 

The fading impact from COVID-19 resurgence should 

support downstream consumption (i.e., fresh pork and 

packaged meats), as social restrictions ease in cities such as 

Shanghai and Beijing. We expect to see a gradual recovery 

in the restaurant and catering channels in 2H22, while over 

the medium-term, pork consumption per capita in China 

could also grow by c.5% CAGR according to OECD’s 

forecasts, supporting the demand for hog production and 

processed pork products. 

 

Hog price seasonality 

 

Source: NDRC, Wind, DBS HK 

 

Given the expected price uptrend in 2H22, downstream 

players like WH Group could also leverage on the lower pork 

prices in 1H22 to stockpile frozen pork, and obtain better 

margins in 2H22 when pork price recovers further. We 

believe WH Group should be able to generate a profit of 

RMB50-70/head in its pork segment for FY22/23. Package 

meat sales could also benefit from the lower raw material 

costs. As such, WH Group should be able to achieve a unit 

profit of RMB4,000/ton in FY22, which should be maintained 

going forward, while product-mix enhancement driven by 

normalising market conditions could also help to deliver 

higher profit margins. 
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Leading market players in China have also entered into hog 

futures contracts to partially mitigate the risks of 

movements in hog and pork prices. Although the expected 

pork price uptrend in 2H22 should reduce this practise in 

the near term, we believe these companies will continue to 

expand their exposure to hog futures hedging to help to 

stabilise their profits in a longer horizon. We could also take 

the futures contract prices as a reference for hog price 

outlook. The Jan’23 contract is currently trading above 

RMB20/kg, while the Sep’22 and Nov’22 contracts are both 

trading at c.RMB19/kg. In our view, hog price could reach 

above RMB18/kg in 2H22 and further up to RMB20+/kg in 

1Q23. 

 

Substitution effect from poultry. Poultry farmers in China 

have recorded losses in 2021 due to unfavourable prices of 

chicken and duck meats, along with the lingering feed cost 

pressure. We believe the continuing losses could have led to 

a contraction in the supply of poultry meats in the market, 

thus driving up poultry prices since March 2022. We believe 

the substitutional effect between poultry and pork would 

further support hog price recovery ahead. 

 

Hog price vs. chicken price 

 

Source: NDRC, Wind, DBS HK 

 

Cost pressures to ease. YTD, feed cost (mainly corn and 

soybean meal) for hog production remains high while mixed 

feed cost was up c.6% y-o-y. With the global supply 

normalising, we expect to see sequential decline in corn and 

soybean meal prices in 2H22. Given the Chinese 

government’s determination to stabilise the prices, feed cost 

in China should see less volatility vs. global prices. We 

believe cost pressure should ease for hog farming 

companies in 2H22. 

Global feed price forecast (q-o-q) 

 

Source: World Bank, Euromonitor, DBS HK 

 

To cope with feed cost pressure, leading market players 

continue to adjust the feed composition with effective 

substitutes (e.g., wheat and paddy) to partially mitigate the 

price volatility. For example, Wens was able to limit the 

respective consumptions of corn and soybean meal to 

<10% of total feeds during 1Q22, while maintaining the hog 

production efficiency. As such, we believe the feed cost per 

unit of hog production of leading players is likely to see low-

single digit increase in 2022, followed by a mild decline in 

2023. Moreover, companies like Muyuan and New Hope 

should see greater potentials for feed cost improvement as 

they could benefit from vertical integration of their feed 

production operations. 

 

Leading market players should continue to improve their 

hog production efficiency. Since 2021, major hog farmers 

have been reducing their sow inventory of low breeding 

efficiency to a good extent. For example, New Hope was 

able to limit the proportion of three-way-crossbred sows to 

a single-digit level so far, while Muyuan and COFCO Joycome 

have already ceased the use of this sow category. In general, 

PSY (pigs per sow per year) levels of major hog farmers have 

recovered to 21+ so far (vs. c.20 in 2021). In the meantime, 

large hog farmers are outsourcing less of their piglets and 

focusing more on self-bred ones, which could potentially 

provide them with cost savings of RMB40-50/head of hog 

production. Overall, we believe the major hog farmers 

intend to achieve production cost of RMB16/kg or below by 

the end of 2022, leading to profit margin improvements. 
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Production cost targets of selected companies 

 

Source: Company, DBS HK 

 

Industrialisation remains the key theme. The significant 

decline in hog prices in 2H21 may have sped up the 

elimination of small-scale hog farmers. The Chinese 

government’s tightening regulatory requirements should 

allow large-scale hog farmers to capture more market share 

with their production expansion plans, supported by 

sufficient land resources and expertise in hog farming. We 

believe the industry will continue to consolidate and the top 

6 players could achieve an aggregate market share of c.18% 

by 2022 (2021: 12.8%), in our view. The ongoing 

consolidation should also provide the sector with scale-

efficiency while stabilising the hog price cycle in China. 

 

Target production volumes of selected companies 

 

Source: Company, DBS HK 

 

Market share of top 6 players 

 

Source: Company, MARA, DBS HK 

 

Global players to leverage on normalising markets. 

Downstream players like WH Group continue to see 

favourable demand in both retail and food service channels 

in the US. While the raw material prices (mainly feeds and 

pork) have been trending higher, WH Group should be able 

to moderate the pressure, as it partially mitigates the risks 

through its successful formula-based pricing and 

negotiation for packaged meat sales, as well as strong 

pricing power. With the market recovery in Europe, WH 

Group should also be able to stage a turnaround from loss 

to profit starting from 2Q22 and improve its profit margins 

in 2H22,  led by price adjustments and ongoing cost 

management. Furthermore, the uptrend in hog and pork 

prices in China should offer companies like WH Group and 

COFCO Joycome better opportunities in their pork import 

business. While the total pork import volume in China has 

substantially declined y-o-y so far in 2022, we also noticed a 

decline in average import prices. We believe both WH Group 

and COFCO Joycome should be able to see a more 

favourable price spread in 2H22 and increase their import 

volume h-o-h. 
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Pork imports in China 

 

Source: China Custom, DBS HK 

 

Our sector top pick is WH Group (288 HK; BUY; TP HK$6.72) 

considering its undemanding valuation (currently trading at 

c.7x FY22 P/E). Moreover, we believe WH Group should be 

able to leverage on the pork price uptrend in China and score 

better profit margins in both domestic and imported frozen 

pork sales, while the cost for packaged meat business should 

still be manageable with its proactive inventory build-up 

strategies. WH Group could also benefit from the strong 

demand in the US as well as the market recovery in Europe. 

We also like COFCO Joycome (1610 HK; BUY; TP HK$4.19) and 

New Hope (000876 CH; BUY; TP RMB19.27), as they should 

continue to enjoy the hog/pork price recovery in China, along 

with ongoing efforts in cost efficiency improvement in their 

hog production. 
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Hog inventory trend in China 

 

CPI inflation in China 

 

  

Source: NBS, Wind, DBS HK Source: NBS, Trading Economics, DBS HK 

 

 

  
Live hog futures prices 

 

Chicken price and breeder profit 

 

  

Source: Dalian Commodity Exchange, Wind, DBS HK Source: Wind, DBS HK 
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Feed price trends 

 

Estimated profit per head of hog production 

 

  

Source: Dalian Commodity Exchange, NDRC, Wind, DBS HK Source: NDRC, DBS HK 

 

  
Import volume vs. relative prices of pork Import volume breakdown by country (%) 

 

  

Source: MARA, China Custom, DBS HK Source: China Custom, DBS HK 
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DBS HK 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 Jun 2022 17:29:38 (HKT) 

Dissemination Date: 28 Jun 2022 18:35:32 (HKT) 
 
Sources for all charts and tables are DBS HK unless otherwise specified. 
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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. 
 
Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 
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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. 
 
DBS Vickers Securities (USA) Inc (“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.  

 

Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research Report. 

 

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, DBSVS or their subsidiaries and/or other affiliates have a proprietary position in WH Group Ltd (288 HK) 

recommended in this report as of 24 Jun 2022. 

2. Compensation for investment banking services: 

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. 

3. Disclosure of previous investment recommendation produced: 

DBS Bank Ltd, DBSVS, DBS HK, their subsidiaries and/or other affiliates of DBSVUSA 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 HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA 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, 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 

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

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

Australian laws. 

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

Hong Kong This report is being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong 

Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to 

carry out the regulated activity of advising on securities.  DBS Bank Ltd., Hong Kong Branch is a limited liability 

company incorporated in Singapore. 

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. 

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 HK which is regulated by the Hong Kong Monetary Authority  

 

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK”). DBS Bank Ltd is 

regulated by the Monetary Authority of Singapore. DBS UK is authorised by the Prudential Regulation Authority and is 

subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. 

Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. 

 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, 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 UK. 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. 
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Dubai 

International 

Financial 

Centre 

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. 

 

United States This report was prepared by DBS HK.  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. 

DBS Bank (Hong Kong) Limited 

13 th Floor One Island East, 18 Westlands Road, Quarry Bay, Hong Kong 

Tel: (852) 3668-4181, Fax: (852) 2521-1812 

  

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

Contact: Paul Yong 
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PT DBS Vickers Sekuritas (Indonesia) 

Contact: Maynard Priajaya Arif 
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Tel: 62 21 3003 4900 
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THAILAND 

DBS Vickers Securities (Thailand) Co Ltd  
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989 Siam Piwat Tower Building,  
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Rama 1 Road, Pathumwan,  
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Tel. 66 2 857 7831 

Fax: 66 2 658 1269 

e-mail: research@th.dbs.com   

Company Regn. No 0105539127012 
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