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Favour policy supports, overhang 

removal and rising interest rate 

beneficiaries

The share prices of our top picks gained 3.3%, underperforming the HSI 

by 0.9% during the period under review. (5 May-6 Jun)

During the period under review, the best performer was Meituan (3690 

HK) as the platform economy regulatory tension eases. The worst 

performer was Ping An Insurance (2318 HK).

Inflation, rising interest rates, supply chain disruptions, and COVID 

resurgences have left the HK market stagnant YTD. Investors’ 

confidence remains low as the “wait and see” approach is the 

overwhelming consensus. whilst overhangs persist, they are nothing 

new, and the various policy supports introduced by the government 

looks to finally turn the tide. Given the low investor confidence, we 

believe sectors that offer more visibility will outperform.  Policy supports 

for the renewable, autos and infrastructure sectors are obvious 

beneficiaries.  We also argue that investors should pay attention to the 

new economy and tech sector as the regulatory crackdown is over. 

Finally, HK banks enjoy tailwinds as they are clear beneficiary of rising 

interest rates.  

We have removed China property and property management sector 

picks, as the physical market outlook remains chanllenging in China. We 

have also removed PSBC where the LPR cut will bring NIM pressure to 

the banks. We then added China Mengniu for its market leaders 

position with bargaining power on the upstream. We added JD and BYD 

for the policy supports on auto and platform economy sectors. 
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Since Inception One Year

Changes  over  the  past month

Stock Date # of shares Price ($) R eturn CD 

Add it ion

BYD 'H' 6 Jun 500 300.60 0.0%

CHINA MENGNIU DAIRY 6 Jun 1,000 41.10 0.0%

JD COM 'A' 6 Jun 50 231.80 0.0%

R emoval

LONGFOR GROUP HOLDINGS 6 Jun 2,000 36.95 -9.4%

POSTAL SAVINGS BOC.'H' 6 Jun 12,000 5.75 -7.9%

COUNTRY GARDEN S 6 Jun 2,000 30.20 -51.2%

Key  facts
22 Jun 2018 21.33%

1,000,000 5.88%

777,061 99,672 

Cash level (HK$) 6,931
Categor ies

BLUE CHIP DIVIDEND GROWTH 

Provides steady growth over 

a longer time period

Provides steady income 

stream

Provides capital growth over 

12 months

Incept ion Date

Start  Value (HK$)

Current  Value (HK$)

TWR R  (%)

TWR R  Ann (%)

Total Div.  R ecd ' (HK$)

DBS Equity  Picks  Consti tuents  

Stock Entry Date

# of 

shares 

Entry 

Price 

(HK$)

Last  

Price 

(HK$)

No.  of 

d ays

UGL* 

(CD) 

%

Div 

p aid  

(HK$)

AIA GROUP 5-Jun-20 1,000      71.60 82.35 731 15.0% 2.81

BOC HONG KONG HOLDINGS8-Mar-21 2,500      28.10 30.65 455 9.1% 1.24

BYD 'H' 6-Jun-22 500        300.60 300.60 0 0.0% 0.00

CHINA MENGNIU DAIRY 6-Jun-22 1,000      41.10 41.10 0 0.0% 0.00

JD COM 'A' 6-Jun-22 50          231.80 231.80 0 0.0% 0.00

MEITUAN 16-Mar-22 600        140.00 198.10 82 41.5% 0.00

PING AN INSURANCE (GROUP) OF CHINA 'H'2-Sep-21 1,500      60.65 48.65 277 -19.8% 2.38

TENCENT HOLDINGS 2-Sep-21 200        481.42 367.60 277 -23.6% 1.65

LINK REAL ESTATE INVESTMENT TRUST3-Mar-22 1,200      61.90 72.00 95 16.3% 0.00

CHIN.LONGYUAN PWR.GP.'H'10-Jan-22 4,000      16.20 16.52 147 2.0% 0.00
Closing price as of 06/06/2022
CD Comes with divdend *Unrealized gain/loss



12-mth TP: HK$127.00 Upside: 54.2%Price: HK$82.35
Date added to list: 05-Jun-20 Price when added HK$71.60

Days passed Dividend received HK$2.46

% gain/(loss)

732

15.0% % chg relative to HSI: 27.6%

Price: HK$30.65 12-mth TP: HK$32.00 Upside: 4.4%

Date added to list: 08-Mar-21 Price when added HK$28.10

Days passed 456 Dividend received HK$1.24

% gain/(loss) 9.1% % chg relative to HSI: 33.2%

Price: HK$300.60 12-mth TP: HK$330.00 Upside: 9.8%

Date added to list: 06-Jun-22 Price when added HK$300.60

Days passed 1 Dividend received HK$0.00

% gain/(loss) 0.0% % chg relative to HSI: 0.0%

Price: HK$41.10 12-mth TP: HK$53.40 Upside: 29.9%

Date added to list: 06-Jun-22 Price when added HK$41.10

Days passed 1 Dividend received HK$0.00

% gain/(loss) 0.0% % chg relative to HSI: 0.0%
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Risk Factor : Demand slowdown, raw material cost fluctuation

China Mengniu (2319 HK) Liquid milk, accounting for 86% of total sales, should see strong growth, driven 

by its star SKUs such as Milk Deluxe and Pure Milk, achieving 33% and 23% 

sales growth, respectively, in FY21. We forecast pasteurised milk to deliver 

stronger growth than the industry, supported by early planning to secure 

upstream supply across China.

Sector: Food & Beverage

AIA Group (1299 HK) The mounting US rate hike and tapering expectation has led the US 10-year 

bond yield to reach 1.9% in February 2022, the highest level since 2019. The 

market currently expects the US Fed to start raising its rate in March and 

anticipates three interest rate hikes in FY22F. The upward shift in the US bond 

yield is considered a positive for AIA.

Sector: Insurance

BOC Hong Kong (2388 HK) With its broad branch network leveraging its parent company BOC, BOCHK has 

a strong position in GBA and ASEAN, which serves as the next revenue growth 

engine; Given HIBOR has been trading close to 0%, we see minimum downward 

NIM pressure for BOCHK, while loan growth remains intact at a 9% CAGR in 

FY20-22F.

Sector: HK banks

Risk Factor : Weaker-than-expected HIBOR movement

BYD (1211 HK) BYD chalked up fantastic NEV sales growth of 220%+ in FY21 and is expected to 

post CAGR of 60% (FY21-23F) to c.1.6m units, underpinned by its twin NEV 

technology capabilities. Further expansion of its Dynasty and Marine series are 

important volume drivers. 

Sector: Automobile

Risk Factor : Slower VONB growth, sharp deterioration of investment

Risk Factor : Intensive EV market competition

Blue Chips
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Price Chart

Price Chart

Price Chart

Price Chart

Company Update  

Company Update  

Company Update  

Company Update  
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https://www.dbs.com/insightsdirect/company/TR5000789191
https://www.dbs.com/insightsdirect/company/TR4295870821
https://www.dbs.com/insightsdirect/company/TR4295865181
https://www.dbs.com/insightsdirect/company/TR4295871981


Price: HK$48.65 12-mth TP: HK$90.00 Upside: 85.0%

Date added to list: 02-Sep-21 Price when added HK$60.65

Days passed 278 Dividend received HK$2.38

% gain/(loss) -19.8% % chg relative to HSI: -2.8%

Price: HK$367.60 12-mth TP: HK$447.00 Upside: 21.6%

Date added to list: 02-Sep-21 Price when added HK$481.42

Days passed 278 Dividend received HK$1.65

% gain/(loss) -23.6% % chg relative to HSI: -6.6%

Price: HK$198.10 12-mth TP: HK$226.00 Upside: 14.1%

Date added to list: 05-May-22 Price when added HK$164.70

Days passed 32 Dividend received HK$0.00

% gain/(loss) 20.3% % chg relative to HSI: 16.1%

Price: HK$231.80 12-mth TP: HK$400.00 Upside: 72.6%

Date added to list: 06-Jun-22 Price when added HK$231.80

Days passed 1 Dividend received HK$0.00

% gain/(loss) 0.0% % chg relative to HSI: 0.0%
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Sector: Internet

Risk Factor : post-COVID recovery of domestic consumption be derailed

JD.com (9618 HK) Robust transaction volume growth, through product category expansion into 

non-electronic products. This would support its direct sales business as well as 

its marketplace revenue. We expect 14% and 17% GMV growth for FY22F and 

FY23F. JD’s  self-developed fulfilment and logistics infrastructure makes it stand 

out among peers 

Ping An Insurance (2318 HK) 1Q22F may see slow growth mainly due to the high life agent headcount base 

and impact from the savings product mix shift. However, we expect growth to 

recover from 2H22F. Overall, we expect VNB to post -10%/+7% y-o-y growth in

FY22/23F. 

Sector: Insurance

Risk Factor : Increasing market competition

Risk Factor : Policy risks from regulators

Tencent has 1.25bn WeChat monthly active users (MAU), representing c.90% of 

China’s population. The represents long-term growth potential for its 

advertising and social media segments where a large user base is the key value 

proposition. Tencent has a strong game portfolio, which includes Honor of 

Kings and League of Legends

Tencent (700 HK)

Sector: Internet

Risk Factor : Policy risks from regulators

Leading online food delivery platform in China, with 9m+ daily orders, 

supported by its efficient delivery network as well as wide range of restaurants. 

Food delivery and dining platform integration creates synergies and attracts 

merchants and therefore advertising revenue.  

Meituan (3690 HK)

Sector: E-commerce

Price Chart

Price Chart

Price Chart

Price Chart

Company Update  

Company Update 

Company Update  
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https://www.dbs.com/insightsdirect/company/TR4295864721
https://www.dbs.com/insightsdirect/company/TR4295865078
https://www.dbs.com/insightsdirect/company/TR5050303579
https://www.dbs.com/insightsdirect/company/TR5041064571


Price: HK$72.00 12-mth TP: HK$81.80 Upside: 13.6%

Date added to list: 03-Mar-22 Price when added HK$61.90

Days passed 96 Dividend received HK$0.00

% gain/(loss) 16.3% % chg relative to HSI: 19.9%

Price: HK$16.52 12-mth TP: HK$22.00 Upside: 33.2%

Date added to list: 10-Jan-22 Price when added HK$16.20

Days passed 148 Dividend received HK$0.00

% gain/(loss) 2.0% % chg relative to HSI: 10.8%
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Risk Factor : post-COVID recovery of domestic consumption be derailed

China/Hong Kong Market Focus

China Longyuan (916 HK) China Longyuan Power (CLYP) is currently trading at 15x FY22F PE, and 1x PEG 

ratio (based on FY21-23F earnings CAGR of c.16%). We reckon the market has 

yet to recognize the positive developments from lower wind turbine prices and 

incremental revenue growth from wind infrastructure upgrades.

Sector: Renewable energy

DBS Equity Picks 

Link REIT (823 HK) While the fifth wave of the pandemic led to a setback of tenant sales recovery 

in 4QFY22, reversionary growth should remain in the positive territory in FY22.  

With gradual easing of social distancing measures and distribution of 

consumption vouchers from Apr-22, domestic consumption should recover, 

thus benefitting Link REIT. 

Sector: HK REITs

Dividend 

Growth

Risk Factor : Lower-than-expected wind speed and utilization

Price Chart

Price Chart

Price Chart

Price Chart

Company Update  

Company Update  
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https://www.dbs.com/insightsdirect/company/TR4295871156
https://www.dbs.com/insightsdirect/company/TR5000592036
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=fhbbfkfhgbh
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=fahggkQEByd191c2VyaWRAQA==
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Notes 

1.Adopt an inception value of HK$1,000,000 on 22 June 2018 

2.Assume commission cost of 0.2% and fees of 0.11%

3.At inclusion point, each stock takes up 5 to 20% of total value of picks 

4.The market dollar value of a stock must not exceed 20% of total value of picks value during a weight increase 

5.The market dollar value of a stock must not fall below 5% of total value of picks during a weight decrease

6.‘First-in, First-Out’ methodology is adopted during a weight decrease

7.Assume $1,000,000 is equally distributed for each stock inclusion between the inception date on 22 Jul 2018 till up to now. 

Completed Date:  7 Jun 2022 15:00:38 (HKT) 

Dissemination Date: 7 Jun 2022 15:20:30 (HKT) 

DBS Equity Picks product is oriented towards readers with a short-term trading horizon. It aims to highlight topical themes, which may move stock 

prices on a daily basis. Readers should be aware that “DBS Equity Picks” relies more on assessments of technical factors, likely sentiment responses 

and short-term money flows, rather than on fundamental analysis. As such the “DBS Equity Picks” may from time to time conflict with fundamental 

ratings (where stocks are ranked to Strong Buy, Buy, Hold, Fully Valued and Sell on a 12-month basis), which are maintained by DBS HK analysts. In 

keeping with the short-term orientation of the product, a stock highlighted may or may not be covered or commented on an ongoing basis. 

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

GENERAL DISCLOSURE/DISCLAIMER 

This report is prepared by DBS Bank (Hong Kong) Limited (“DBS HK”). This report is solely intended for the clients of DBS Bank Ltd., DBS HK, DBS 

Vickers (Hong Kong) Limited (“DBSV HK”), DBS Vickers Securities (Singapore) Pte Ltd. (“DBSVS”), DBSVI, DBSVTH, DBS Vickers Securities (UK) Ltd 

(DBSVUK”), DBS Vickers Securities (USA) Inc (“DBSV USA”), DBS Bank Ltd (London Branch) (“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 HK.  

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., DBS HK,  DBSV HK, DBSVS, 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. 

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. 



Page 6 

China / Hong Kong Market Focus 

DBS Equity Picks  

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 proprietary positions in AIA Group Ltd (1299 HK),

BOC Hong Kong Holdings Ltd (2388 HK), BYD Co Ltd (1211 HK), China Mengniu Dairy Co Ltd (2319 HK), JD.com Inc (9618 HK),

Meituan Dianping (3690 HK), Ping An Insurance Group Co of China Ltd (2318 HK), Tencent Holdings Ltd (700 HK), Link REIT (823 HK)

and China Longyuan Power Group Corp Ltd (916 HK) recommended in this report as of 02 Jun 2022.

2. DBS Bank Ltd, DBS HK, DBSVS, DBS Vickers Securities (USA) Inc (“DBSVUSA”), or their subsidiaries and/or other affiliates beneficially

own a total of 1% of the issuer's market capitalization of Postal Savings Bank of China Co Ltd (1658 HK) as of 02 Jun 2022.

3. Compensation for investment banking services:

DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past

12 months for investment banking services from BOC Hong Kong Holdings Ltd (2388 HK), China Mengniu Dairy Co Ltd (2319 HK),

Link REIT (823 HK), Bank of China Ltd (3988 HK) and Bank of China Ltd (601988 CH) as of 30 Apr 2022.

DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA, within the next 3 months, will receive or intend

to seek compensation for investment banking services from BOC Hong Kong Holdings Ltd (2388 HK), Bank of China Ltd (3988 HK)

and Bank of China Ltd (601988 CH) as of 30 Apr 2022. 

4. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public

offering of securities for Link REIT (823 HK) and Bank of China Ltd (3988 HK) in the past 12 months, as of 30 Apr 2022.

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.

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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5. 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.
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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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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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Tel: 852 3668 4181 
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e-mail: dbsvhk@dbs.com 

SINGAPORE 

DBS Bank Ltd 

Contact: Paul Yong 

12 Marina Boulevard, 

Marina Bay Financial Centre Tower 3 

Singapore 018982 

Tel: 65 6878 8888 

e-mail: groupresearch@dbs.com 

Company Regn. No. 196800306E 

INDONESIA 

PT DBS Vickers Sekuritas (Indonesia) 

Contact: Maynard Priajaya Arif 

DBS Bank Tower 

Ciputra World 1, 32/F 

Jl. Prof. Dr. Satrio Kav. 3-5 

Jakarta 12940, Indonesia 

Tel: 62 21 3003 4900 

Fax: 6221 3003 4943 

e-mail: indonesiaresearch@dbs.com

THAILAND 

DBS Vickers Securities (Thailand) Co Ltd 

Contact: Chanpen Sirithanarattanakul  

989 Siam Piwat Tower Building,  

9th, 14th-15th Floor 

Rama 1 Road, Pathumwan,  

Bangkok Thailand 10330 

Tel. 66 2 857 7831 

Fax: 66 2 658 1269 

e-mail: research@th.dbs.com

Company Regn. No 0105539127012

Securities and Exchange Commission, Thailand




