
 

 
Watchlist the stock on Insights Direct to receive prompt updates  

ed- BM / sa-CS / AH 
 

  
Dividend in focus 

 
• Dividend is now the name of the game due to fading 

interest on M&As and expectation reset on VAS 
businesses  

• Strong competition in third party contracts, weak VAS 
developments and further receivable impairments 
may weigh on earnings outlook   

• Price correlation with the China property sector to 
stay before the dust in the latter settles   

• Price volatility amid weak sentiment creates attractive 
entry points for quality names: CR MixC (1209 HK) for 
its resilient growth outlook and room for potential 
payout lift  

 
Eyes on dividend policy. Fading interests on M&As, continued 
build-up in balance sheet cash levels and sectorial earnings 
growth slowdown have diverted investor’s interest away from 
capital gains towards property managers’ dividend returns. 
Given their cash-rich positions and current difficulty to secure 
synergetic and value-accretive deals, we believe another lift in 
dividend payout could be a possible outcome. This, inclusive of 
SASAC’s latest intention to incorporate “market value 
management” as part of SOEs’ KPI systems, we take the view that 
SOE property managers do have the incentive to enhance 
shareholder return via the dividend route. CR Mixc (1209 HK) 
and Poly Property Service (6049 HK) would be among key names 
to watch for in our view. 
 
A weak result season en-route. Property managers may be 
reporting another set of weak financial results in Mar-24. On one 
hand, revenue and profit may remained pressured upon 
another period of tough operating environment both in the 
property management (in form of intensifying competition and 
property sector downturn) and value-added services segment 
(weak macro-backdrop and subdued consumption appetite). On 
another, more potential impairments on account receivables 
(esp. from related parties with a distressed background) and 
goodwill (arose from previous M&As) may also weigh on near-
term earnings. While SOE names we track are still expected to 
post resilient earnings growth at >20%, POEs in general may 
pose >10% y-o-y declines during result announcements.   
 
Price volatility creates decent entry point. With the concerns over 
developer’s liquidity and the dust in the property market have 
yet to settle, share price correlation between the two sectors is 
likely to stay. With the prevailing weak near-term investor 
sentiment on spillover concerns from the property sector, we 
expect the sector to trade sideways or even potentially skew 
towards the negative side before a major policy shift. Share price 
volatility is expected to stay high alongside relatively thin trading 
volume and short-term centric trades. We recommend to watch 
for quality SOE managers with room for lifting dividend payout. 
CR Mixc (1209 HK) remains our sector top pick for its solid 
growth outlook and positioning in premium commercial market. 
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Recommendation & valuation 

    Target   Mkt PE 
Company Name Price Price Rec Cap 24F 
  HK$ HK$   US$m x 

CR Mixc Lifestyle 
(1209 HK) 

22.45 47.00 BUY 6,554 16.7 

Source: Thomson Reuters, DBS Bank (Hong Kong) Limited (“DBS HK”) 
Closing price as of 6 Feb 2024 
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FY23 results preview  

Weak results season ahead. Revenue and earnings growth 
for property managers – especially POE names – may 
remain suppressed in FY23F. On one hand, growth in 
property management businesses may be weighed down by 
intensifying competition in third party residential and non-
residential PM services. Value added services (VAS) are also 
under pressure amid the ongoing property downcycle, 
macro uncertainty and reduced household consumption 
appetites. Government-related services (such as city 
services) are also facing headwinds with local governments 
eyeing tighter budgets amid weakened fiscal revenue.  

 
 
Meanwhile, receivable collections are expected to remain 
slow upon 1) further deterioration in related developers’ 
weakened cashflow outlook; and 2) increased contribution 
from public facility projects that are typically with longer fee 
collection days. These may lead to higher receivable 
impairments. Potentially weaker performance of previously 
conducted M&As may also lead to goodwill impairments. 
Property managers with a distressed/ liquidity-challenged 
related developer, more engaged/proactive in VAS 
previously and in M&As – primarily POEs such as CGS (6098 
HK) and A-Living (3319 HK) – may face greater earnings 
pressure as a result. 
 

 
Outstanding related party receivables as at Jun-23 

 

Source: Companies, DBS HK 

Comp any Ticker Dec- 22 Jun- 23 H- o- H Dec- 22 Jun- 23 H- o- H
COPH 2669 HK SOE 761 855 12% 25% 22% -2.6ppt
Poly Ppty Services 6049 HK SOE 620 682 10% 26% 23% -3.3ppt
CR Mixc 1209 HK SOE 718 766 7% 46% 38% -7.7ppt
Yuexiu Services 6626 HK SOE 466 553 19% 73% 67% -6.5ppt
GTS 2869 HK SOE 100 87 -13% 3% 2% -0.9ppt
A-Living 3319 HK Surviving POE 3,424 3,473 1% 49% 46% -3.8ppt
S-Enjoy 1755 HK Surviving POE 564 726 29% 39% 36% -3.2ppt
CGS 6098 HK Distressed POE 1,731 2,301 33% 11% 13% 1.7ppt
CCNL 9983 HK Distressed POE 1,692 1,734 2% 64% 61% -3.2ppt
Sino-Ocean Service 6677 HK Distressed POE 546 674 23% 42% 41% -0.9ppt
KWG Living 3913 HK Distressed POE 1,387 1,555 12% 68% 67% -0.5ppt
Times Neighb. 9928 HK Distressed POE 669 599 -10% 84% 74% -9.3ppt
Sunac Services 1516 HK Distressed POE 3,368 3,237 -4% 67% 57% -9.5ppt
Jinke Services 9666 HK Distressed POE 597 639 7% 24% 22% -1.8ppt
Ever Sunshine 1995 HK Distressed POE 787 1,013 29% 39% 46% 6.7ppt
Powerlong CM 9909 HK Distressed POE 60 129 115% 22% 35% 13.6ppt
Average 17% 43% 41% - 2.0p p t
SOE 7% 35% 30% - 4.2p p t
Surviving  POE 15% 44% 41% - 3.5p p t
Dist ressed  POE 23% 47% 46% - 0.4p p t

% of related  receivab lesOutstand ing related  receivab les (R mb  m)Nature of related  
d eveloep r



 

Industry Focus  

China Property Management Sector 
 

   

Page 3 

 

 
 

Property managers’ revenue and gross profit contribution by segment 

 

Note: Commercial operations included in others 
Source: Companies, DBS HK 

 
 

Recent earnings revision on DBS coverage 

 

Source: Bloomberg, DBS HK 

Resetting expectations on community VAS businesses. Aside 
from pressure stemming from weak consumption appetites, 
growth expectations in the community VAS space have 
fallen short of previous expectations as most property 
managers have hit a plateau after a period of rapid growth 
in the business segment arising from a low base and service 
penetration rate. Property managers have started to 
revamp their community VAS strategies and are moving 
more towards an asset-light approach to reduce operational 
risks (e.g. reduction in resource devotion towards early 
education and elder care services). More focus has also 

been put on lower hanging fruits such as home-living 
(household cleaning, furnishing services), commodity retail 
and catering services (for non-residential projects). We 
expect near-term growth outlook in the segment may 
remain moderate before the finetuning process completes. 
 
 
 
 
 

Comp any Ticker Pp ty mgmt CVAS NPVAS Others Pp ty mgmt CVAS NPVAS Others
COPH 2669 HK SOE 72% 10% 17% 1% 66% 18% 14% 2%
Poly Ppty Services 6049 HK SOE 67% 18% 15% 0% 54% 32% 14% 0%
CR Mixc 1209 HK SOE 51% 9% 6% 34% 24% 9% 7% 60%
Yuexiu Services 6626 HK SOE 30% 26% 23% 20% 17% 33% 27% 22%
GTS 2869 HK SOE 64% 20% 13% 3% 47% 26% 21% 5%
A-Living 3319 HK Surviving POE 68% 15% 8% 9% 63% 20% 7% 9%
S-Enjoy 1755 HK Surviving POE 63% 31% 6% 0% 58% 36% 6% 0%
CGS 6098 HK Distressed POE 68% 9% 5% 18% 61% 18% 2% 18%
CCNL 9983 HK Distressed POE 70% 22% 8% 0% 64% 0% 0% 36%
Sino-Ocean Service 6677 HK Distressed POE 70% 17% 13% 0% 64% 12% 23% 0%
Times Neighb. 9928 HK Distressed POE 78% 11% 4% 7% 76% 21% 1% 2%
Sunac Services 1516 HK Distressed POE 86% 7% 6% 1% 86% 10% 4% 0%
Jinke Services 9666 HK Distressed POE 79% 6% 3% 11% 72% 16% 3% 9%
Ever Sunshine 1995 HK Distressed POE 69% 13% 12% 7% 64% 28% 6% 3%
Powerlong CM 9909 HK Distressed POE 13% 4% 0% 82% 14% 0% 0% 86%
Average 63% 15% 9% 13% 55% 19% 9% 17%
SOE 57% 17% 15% 12% 42% 24% 17% 18%
Surviving  POE 66% 23% 7% 4% 61% 28% 6% 4%
Dist ressed  POE 67% 11% 6% 16% 63% 13% 5% 19%

R evenue contrib ut ion Gross p rofit  contrib ut ion
1H23Nature of 

related  
d evelop er

Names Ticker
DBSe Mkt Diff DBSe Mkt Diff DBSe Mkt Diff 2023F 2024F 2025F

CGS 6098 HK 3,660 3,596 2% 3,858 4,205 -8% 3,969 4,547 -13% -22% -22% -23%
A-Living 3319 HK 1,517 1,664 -9% 1,569 1,718 -9% 1,607 1,875 -14% -19% -19% -20%
Average - 4% - 8% - 14% - 21% - 21% - 22%

Earnings revision2023F  earnings 2024F  earnings 2025F  earnings
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Intensifying competition in property management. 
Competition in the 3rd party space (both residential and 
non-residential services) has remained fierce led by a 
significant slowdown in the physical market. This, coupled 
with property managers’ exiting their loss-making projects, 
will likely translate into another period of relatively subdued 
incremental GFA growth in 2H23. Profitability of newly 
secured projects may also be suppressed amid strong 
competition as well as higher contribution of lower 
margined non-residential projects (such as public facilities, 
etc). 
 

 
Property mangers’ incremental contracted GFA by 
type 

 

Notes: Others refer to sport centre, hospital, schools etc; Poly Property 
Service’s figures are reported as contracted value for third party project 
Source: Companies, DBS HK 

 
Fading interest on M&As. Despite being cash rich, property 
managers’ interest over M&As have faded alongside 1) their 
discounted valuations (currently at c.5.5x FY24F PE) vs 
primary market candidates (high single digit to low teens 
PE); and 2) elevated concerns on one’s ability to ensure the 
creation of synergies as well as quality of the target 
company. Value-accretive opportunities are increasingly 
scarce, while investors are also more sceptical upon several 
property managers having to make sizeable goodwill 
impairments over the past few financial periods post 
acquisitions.  
 
Dividends in the spotlight. With the weak near-term growth 
outlook and subdued investor interest in the secondary 
market, existing property management investors have 
shifted their focus from capital gains to dividend returns. 
Most property managers we spoke to – with their asset light 
business models and cash rich positions – are also capable 
and are generally inclined to act in accordance with investor 
preferences.  We therefore expect to see another round of 
increases in dividend payouts for the upcoming result 
season.  

Within the sector, we believe SOE managers are well-poised 
and are incentivised to lift their payout ratios in response to 
the recent calling by SASAC to include “manage market value 
and investor return” as part of their KPI system. CR MixC 
(1209 HK) and Poly Services (6049 HK) would be among the 
SOE names to keep an eye on. POE names are also 
incentivised to follow the path, though they could be 
partially limited by their relatively tighter cashflows.  

 
Property manager’s expected dividend payout and 
current dividend yields 

 
Note: excluded special dividend 
Source: Bloomberg Finance L.P., DBS HK 
 
Price correlation with developers to stay. As the physical 
market has yet to show signs of stabilization and residential 
sales are likely to post another year of decline in 2024, 
developers’ operating cashflows are expected to remain 
suppressed, as the China property sector’s de-risking 
progress continues. The strong share price correlation with 
their related developer may persist in the near term. 

 
Share price correlation between developers and PM 

 
Source: DBS HK 

 

Comp any Ticker R esi Non- resi R esi Non- resi
COPH 2669 HK 46% 54% 39% 61%
Poly Ppty Services 6049 HK 12% 88% 16% 84%
CR Mixc 1209 HK 77% 23% 13% 87%
Yuexiu Services 6626 HK 61% 39% 20% 80%
A-Living 3319 HK 40% 60% 31% 69%
CGS 6098 HK 35% 65% 34% 66%
Jinke Services 9666 HK 44% 56% 53% 47%

Average 45% 55% 29% 71%

1H23F Y22
Incremental contracted  GF A

Comp any Ticker F Y22 F Y23F F Y23F F Y24F
Poly Ppty Services 6049 HK 25% Intends to lift 2.5% 3.1%
CR Mixc 1209 HK 45% Intends to lift 2.7% 3.5%
Yuexiu Services 6626 HK 35% Intends to lift 5.8% 6.8%
GTS 2869 HK 46% Intends to lift 4.6% 5.4%
S-Enjoy 1755 HK 32% Intends to lift 6.5% 7.4%
Sunac Services 1516 HK 55% Flat 4.8% 4.8%
COPH 2669 HK 31% Flat 2.9% 3.6%
CGS 6098 HK 25% n.a 5.4% 5.5%
A-Living 3319 HK 0% n.a 0.9% 0.0%
Average 4.0% 4.5%
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Price volatility create entry point for quality names. 
Considering the prevailing weak near-term investor 
sentiment on spillover concerns from the property sector, 
we expect the sector to trade sideways or even potentially 
skew towards the negative side before a major policy shift. 
Share price volatility is expected to stay high alongside 
relatively thin trading volume and short-term centric trades. 
We continue to like CR MixC (1209 HK) among SOEs for its 
continually resilient growth outlook, premised on its parent 
company’s solid development pipeline and its leading 
positioning in China’s premium commercial market. 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Valuation comparison 

 

^Excludes outliers 

Source: Thomson Reuters, *DBS HK 

  

3- mth F Y22A
6- F eb Target Mkt avg .  d aily EPS growth PE PE Yield Yield R OE R OE Net

Price Price R ec Cap T/O F iscal 23F 24F 23F 24F 23F 24F 23F 24F gearing
Comp any Name Cod e HK$ HK$ US$m US$m Yr % % x x % % % % %
Large Cap
Country Garden Services*^ 6098 HK 5.59 5.50 HOLD 2,390 23.3 Dec (27.1) 5.4 4.7 4.5 5.3 5.6 9.5 9.3 Cash
A-Living Services 'H'* 3319 HK 3.18 3.30 HOLD 578 4.2 Dec (17.5) 3.4 2.7 2.6 0.9 0.0 11.5 10.6 Cash
Poly Property Dev 'H' 6049 HK 27.1 n.a. NR 1,918 4.0 Dec 15.3 19.0 10.0 8.4 2.6 3.0 16.2 17.1 Cash
CR Mixc Lifestyle* 1209 HK 22.45 47.00 BUY 6,554 10.8 Dec 26.8 27.2 16.7 13.1 2.7 3.5 19.1 21.9 Cash
Greentown Ser.Gp.* 2869 HK 2.61 3.80 HOLD 1,066 1.8 Dec 11.1 21.3 11.1 9.1 4.5 5.5 9.6 11.1 Cash
Average 1.7 15.3 9.1 7.6 3.2 3.5 13.2 14.0

Small-  and  mid - cap s
Central China New Life 9983 HK 1.36 n.a. NR 226 0.1 Dec (105.9) n.a. n.a. 4.3 16.0 16.5 10.1 15.6 Cash
China Overseas Property 2669 HK 5.46 n.a. NR 2,295 4.6 Dec 30.2 26.4 10.8 8.6 2.8 3.6 37.6 35.7 Cash
S-Enjoy Service Group 1755 HK 2.70 n.a. NR 301 0.6 Dec 23.4 11.1 3.8 3.4 7.4 8.0 18.9 18.5 Cash
Binjiang Service Group 3316 HK 15.44 n.a. NR 546 0.2 Dec 19.0 28.2 7.5 5.8 6.8 6.8 36.0 37.1 Cash
Powerlong Coml.Man.Hdg. 9909 HK 2.72 n.a. NR 224 0.1 Dec 10.7 18.4 3.0 2.5 11.2 13.0 18.9 19.7 Cash
KWG Living 3913 HK 0.40 n.a. NR 102 0.2 Dec n.a. 14.3 5.2 4.5 0.0 n.a. 4.3 4.3 Cash
Excellence Commercial P&F 6989 HK 1.60 n.a. NR 250 0.2 Dec n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. Cash
Sino-Ocean Service Holding 6677 HK 0.48 n.a. NR 72 0.1 Dec 124.7 39.2 2.9 2.1 0.0 0.0 8.2 10.6 Cash
Average (4.5) 22.9 5.5 4.5 6.3 8.0 19.2 20.2
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DBS Group Research 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:  7 Feb 2024 16:20:45 (HKT) 
Dissemination Date: 7 Feb 2024 18:51:32 (HKT)  
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”), and DBS Vickers Securities (Singapore) Pte Ltd. (“DBSVS”), 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. 
 
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.  
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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 Country Garden Services 
Holdings Co Ltd (6098 HK), A-Living Smart City Services Co Ltd (3319 HK) and China Overseas Property Holdings Ltd (2669 HK) 
recommended in this report as of 31 Jan 2024. 

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. 

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH 8290) at dbsvhk@dbs.com. 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received 
from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection 
with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report 
are advised that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their 
respective connected and associated corporations, affiliates, their directors, officers, employees, agents and parties 
related or associated with any of them may have positions in, and may effect transactions in the securities mentioned 
herein and may also perform or seek to perform broking, investment  banking/corporate advisory and other services 
for the subject companies. They may also have received compensation and/or seek to obtain compensation for 
broking, investment banking/corporate advisory and other services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn 
No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated 
by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its 
respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 
32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an 
Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the 
contents of the report to such persons only to the extent required by law. Singapore recipients should contact DBS 
Bank Ltd at 6878 8888 for matters arising from, or in connection with the report. 

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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HONG KONG 
DBS Bank (Hong Kong) Ltd 
Contact: Dennis Lam 
13th Floor One Island East, 
18 Westlands Road, Quarry Bay, Hong Kong 
Tel: 852 3668 4181 
Fax: 852 2521 1812 
e-mail: dbsvhk@dbs.com 
 

SINGAPORE 
DBS Bank Ltd 
Contact: Andy Sim 
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 
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