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Spackman Entertainment Group  
(S$0.405; SEG SP) 
 SEG is one of Korea’s leading film production groups 

which derives a major part of its income from 
producing, presenting and investing in theatrical films. 
SEG owns two of the most recognised film production 
labels in Korea, namely Zip Cinema and Opus Pictures.  

 Near-term catalyst for the stock would be recognition 
from screenings of two films, which we estimate to be 
c.US$6m from 2H14, excluding takings from the award-
winning Snowpiercer, which is likely towards end-4Q14 
or 1Q15.   
 

Sunway Bhd (SWB MK, RM3.15) 
 Notwithstanding weak property sentiments in Malaysia, 

Sunway’s property launches in June/July have seen 
overwhelming responses  with take-up rates in excess of 
70% on premium ASPs 

 We expect a healthy 3-year earnings CAGR of 11%, 
underpinned by RM2.4bn in unbilled sales and a 
RM3.5bn construction order book. 

 

GFPT Plc (GFPT TB, RM3.15) 
 Thailand’s leading chicken processor and marketer is 

benefitting from Japan’s lifting of import ban on raw 
chicken imports from Thailand, and Japan McDonald’s 
switch of supply to Thailand after the food scare in 
China.    

 Earnings projected to grow 28%/4% in FY14F/15F. 
Valuations are undemanding at 10x FY15 PE. 

 
Express Transindo Utama (TAXI IJ, Rp1,395) 
 Second largest taxi operator in Greater Jakarta poised to 

grow on the back of fleet expansion and positive demand 
drivers. Relative to its much stronger revenue growth 
potential of 20-24%, TAXI’s valuation is undemanding at 
17x FY15 PE. 

 The stock could enjoy a positive spillover from the 
anticipated listing of Indonesia’s largest taxi operator 
Bluebird. 
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 Refer to important disclosures at the end of this report
  

 Share Price Mkt Cap Avg Daily 
Vol 

2012A 2013A 2012A 2013A 

 LCL US$m ‘000 PE (X) PE (X) PB (x) PB (x) 

        
Spackman 
Entertainment Group 

S$0.405 132 23,505 - - - 48.2 

Sunway Berhad# RM3.15 1,731 855 11.4 10.9 1.0 1.0 

GFPT# Bt16.60 634 3,987 13.8 10.8 2.8 2.3 

Express Transindo 
Utama 

Rp1,395 261 17,597 38.6 23.1 4.5 3.8 
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Explorations 
 
Spackman Entertainment Group (S$0.410; SEG SP) 
 
Spackman Entertainment will potentially recognise profits 
from My Brilliant Life, Big Match and Snowpiercer,  at end 
2014/early 2015.  According to SEG’s revenue recognition 
practices, a film project’s earnings are generally recognised 
within three months from the end of its theatrical screening.  
SEG’s screenings of Big Match and My Brilliant Life are due 
for recognition from 2H14.  We expect Spackman to 
recognise c.US$6m in production and investment fees for the 
projects.  Snowpiercer’s recognition is expected for end-4Q14 
or 1Q15.   
 
 SEG is one of Korea’s leading theatrical film production 

groups.  It owns two film production subsidiaries Zip Cinemas 
and Opus Pictures.  SEG’s core business primarily produces, 
presents and invests in theatrical films.  It also distributes 
foreign films in Korea, operates 83.2%-owned café-lounge 
called Upper West in Gangnam Seoul, and produces 
documentary programmes for broadcast and cable television 
through 51.2%-owned Film Auteur.  Its other investments 
include Korea talent agency UAA and TV commercial and 
music video producer BreakfastFilm.  

 
Snowpiercer (ongoing) 

KRW bn Estimate Note/Assumptions 

Korea box office 67.0 Domestic 

Int’l box office  27.1 International (current) 

Total box office 94.1 Current 

Budget 42.0  

Source: Company, boxofficemojo.com, DBS Bank estimates 
 

My Brilliant Life 

KRW bn Estimate Note/Assumptions 

Box office  30.0 Total 

Net Theatre revenue (1) 13.2 44% of box office 

Ancillary & Int’l (2) 5.1 17% of box office 

Total revenue (3) 18.3 (1)+(2) 

Distributor (4) 1.3 10% of (1) 

Budget (5) 5.9  

Presentor (CJ E&M) (6) 0.1 2% of budget 

Available profits (7) 11.1 (3)-(4)-(5)-(6) 

Producer (Zip) 4.4 40% share of (7) 

Investors’ total 6.7 60% share of (7) 

Investor (SEG’s share) 0.8 11.4% investment share 

Source: Company, DBS Bank estimates 
 
 
 
 
 
 
 
 
 
 

Big Match 

KRW bn Estimate Note/Assumptions 

Box office  30.0 Total 

Net Theatre revenue (1) 13.2 44% of box office 

Ancillary & Int’l (2) 5.1 17% of box office 

Total revenue (3) 18.3 (1)+(2) 

Distributor (4) 1.3 10% of (1) 

Budget (5) 8  

Presentor (Opus) (6) 0.16 2% of budget 

Available profits (7) 8.3 (3)-(4)-(5)-(6) 

Producer  3.3 Not a producer 

Investors’ total 5.0 60% share of (7) 

Investor (SEG’s share) 0.7 14.5% investment share 

Source: Company, DBS Bank estimates 
 

At A Glance  
Issued Capital (m shrs) 395 
Mkt. Cap (S$m/US$m) 162/130 
Major Shareholders  
 Spackman Equities Group(%) 39.1 
 Lee Tae Hun (%) 7.2 
 Lee Yoo Jin (%) 5.9 
Free Float (%) 22.8 
Avg. Daily Vol.(‘000) 23,505 

 

 
 
Source: Bloomberg Finance L.P, DBS Bank 

Alfie YEO +65 6682 3717 
alfieyeo@dbs.com 

 

Financials and Valuation  
FY Dec (US$ m)  2012A 2013A   

Revenue 4.4 11.9   
Net Profit -0.3 2.7   
Net Pft (Pre Ex.) -0.001 0.008   
EPS (US cts) -0.08 0.68   
PE na 48.2   
     
Price Relative     
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Explorations 

Sunway Berhad (RM3.15; SWB MK) 

Sunway’s integrated real estate business model which 
encompasses construction, property development and real 
estate investment trust, will drive sustainable growth in the 
increasingly competitive property market. Its outstanding track 
record as an integrated township developer continues to drive 
robust sales, despite weaker sentiment in the property market. 
We expect the company to register 3-year earnings CAGR of 
11%, underpinned by RM2.4bn in unbilled sales and a 
RM3.5bn construction order book. 

 Strong brand name. Sunway’s launches in June and July at
Bandar Sunway and Iskandar Malaysia received
overwhelming response: Geo 2 serviced
apartment@Sunway (RM210m GDV, 70% take-up), V
Residence 2@KL (RM270m, 70% take up) and Citrine
Office@Medini (RM73m GDV, 100% take-up). Sunway’s
properties normally fetch a premium relative to other
developers. The strong take-up rates at its projects are
evidence of Sunway’s impeccable track record as a
township developer. Sales of Citrine were overwhelming,
beyond expectations, given concerns over a glut in high-
rise properties within Iskandar Malaysia.

 Township developments to thrive. Sunway still owns 3,380
acres of land bank with RM50.4bn GDV to drive earnings
growth going forward. About 50% of its land bank is
located near Medini close to the second link, and was
acquired 2-3 years ago at RM12-25psf. We estimate the
market value of the land has appreciated substantially to
RM35-60psf over the past few years. Sunway’s proven
expertise in developing integrated townships has come in
handy to gain market confidence to replicate the
resounding success of Sunway Resort City.

 Unlocking value via investment properties. Sunway has a
large pipeline of investment properties which can be
monetised by injecting into its 34.5%-held Sunway REIT.
Among the properties ripe for injection are Sunway Giza,
Monash University Malaysia Campus, Sunway University
Campus and Sunway Hotel Georgetown.

 Undemanding valuation. Sunway is currently trading at 9x
FY15 EPS, which is cheap given its superior ‘build-own-
operate’ model which is unrivalled by most peers. Its
strong property launch pipeline in the Klang Valley,
Penang and Iskandar Malaysia will continue to drive
growth going forward.

At A Glance
Issued Capital (m shrs) 1,724 
Mkt. Cap (RMm/US$m) 5,482 / 1,731 
Major Shareholders 

Sungei Way Corp (%) 48.2 
 GIC (%) 8.7 
Free Float (%) 43.1 
Avg. Daily Vol.(‘000) 855 

Source: Bloomberg Finance L,P, AllianceDBS 

QUAH He Wei, CFA +603 2604 3966;  
hewei@alliancedbs.com  

Forecasts and Valuation 
FY Dec (RM m)  2013A 2014F 2015F 2016F 
Revenue 4,734 5,356 6,107 6,501 
Net Profit 1,500 501 599 654 
Net Pft (Pre Ex.) 482 501 599 654 
EPS (sen) 87.1 29.1 34.8 37.9 
EPS Pre Ex. (sen) 28.0 29.1 34.8 37.9 
EPS Gth (%) 112 (67) 20 9 
EPS Gth Pre Ex (%) (32) 4 20 9 
PE (X) 3.7 10.9 9.1 8.4 
PE Pre Ex. (X) 11.4 10.9 9.1 8.4 
Net Div Yield (%) 3.0 1.8 2.2 2.4 
P/Book Value (X) 1.0 1.0 0.9 0.8 
Net Debt/Equity (X) 0.2 0.2 0.2 0.1 
ROAE (%) 33.7 9.1 10.0 10.1 

Price Relative 
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GFPT Plc. (Bt16.60, GFPT TB) 

GFPT Plc. (GFPT) is one of Thailand’s leading chicken 
processors and marketers. The company operates a full 
vertically-integrated chicken production operation, starting 
from feed mill, grandparent breeder farm, parent breeder 
farm, broiler farm, chicken processing plant, and a further 
processing plant. Key catalysts are (i) a surge in raw chicken 
demand after Japan lifted an import ban on raw chicken 
imports from Thailand, and (ii) increasing orders for its 49%-
affiliate MC Key after the recent food scare in China 
prompted Mc Donald’s Japan to switch from Chinese chicken 
meat suppliers to Thai suppliers. 

 Products range from feed, farm and food products.  GFPT
produces a wide variety of agricultural products including,
animal feed, aquaculture feed, live broilers, chicken meat, and
chicken-based and prepared food products. Its products are
sold throughout Thailand and in the international market.
89% of its products are exported in the form of cooked
chicken and 11% are raw chicken products. Its major export
destinations are the EU (51%), Japan (48%), and others (1%).

 Market share. GFPT is Thailand’s 6th largest producer in terms
of broiler production, with 7% market share in 2013.  In
terms of export, it is the country’s 4th largest exporter of
chicken products with 14% market share.

 Catalyst 1: Japan lifting import ban on raw chickens form
Thailand. Japan has lifted a decade-old ban on raw chicken
imports form Thailand in late 2013.  This is positive for Thai
chicken exporters including GFPT because exports to Japan
will continue to rise.

 Catalyst 2: Rising demand from Mc Donald’s Japan.
McDonald's Japan has switched to buying chicken from
Thailand after the recent food scare in China.  This is
positive for MC Key Services (49% JV with Keystone Food
Corporation), which operates a further processing plant
and is supplying chicken to Mc Donald’s in Thailand,
Singapore, Korea, Hong Kong and Japan.

 1H14 profit jumped 105% y-o-y to Bt905m.  This was
driven by the following: (i) the 8% increase in sales, (ii) the
sharp improvement in gross profit margin following a
strong recovery in product prices, and (iii) the 75% surge in
associate income.

 Record high earnings in 2013, expect further growth.
GFPT’s earnings jumped 549% y-o-y to its record high of
Bt1.5bn in 2013, driven by strong improvement in gross
profit margin following higher product prices, and the
turnaround in49%-affiliate GFPT Nichirei (Thailand) Co.,
Ltd. (GFN) from losses to profit. Looking forward, we
expect earnings to grow  by 28% this year and 4% next
year. At current price, the stock is trading on attractive
10.4x  FY15F PE

 The stock now offers 15% upside to our TP of Bt19.1,
which is pegged to 12x FY14F PE. We rate the stock a BUY.

At A Glance
Issued Capital (m shrs) 1,254 
Mkt. Cap (S$m/US$m) 20,187 / 634 
Major Shareholders 

Sirimongkolkasem's family (%) 51.5 
Thai NVDR (%) 6.5 
Nichirei Food Inc.(%) 4.5 

Free Float (%) 44.0 
Avg. Daily Vol.(‘000) 3,987 

Financials and Valuation  
FY Mar (Bt m) 2012A 2013A 2014F 2015F 

Revenue 15,370 16,699 18,369 20,206 
Net Profit 232 1,504 1,927 1,995 
EPS (Bt) 0.18 1.20 1.54 1.59 
EPS Gth (%) -80.8 549.2 28.2 3.5 
PE (X) 89.9 13.8 10.8 10.4 
Net Div Yield (%) 0.0 2.1 2.8 2.9 
P/Book Value (X) 3.5 2.8 2.3 2.0 
Net Debt/Equity (X) 0.59 0.25 0.08 0.03 

Price Relative 
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Express Transindo Utama (Rp 1395, TAXI IJ) 

Express is the second largest operator of regular taxis in 
Greater Jakarta. The company will not be directly affected by 
a hike in subsidised fuel price because it receives fixed 
revenue per taxi under the partnership scheme. Potential re-
rating catalysts for the stock are implementation of the ERP 
system in Jakarta and positive spillover effect from the 
anticipated listing of Indonesia’s largest taxi operator 
BlueBird. We forecast Express will book 22% revenue CAGR 
in next 2 years and stable net profit margins of c.17%. 
Despite this, the stock is trading at only 17x FY15F PE (its 
average mean forward PE), similar to Comfort Delgro. 

 Express was listed on the IDX in November 2012 and
is part of Rajawali Corpora Group, one of the largest
conglomerates in Indonesia with a diversified
investment portfolio.

 Express’ regular taxi operation is the biggest revenue
contributor at 85% of total revenue. Other business
(i.e. premium taxi and other value-added transport
business) made up the rest.

 Express’ regular taxi fleet grew at an impressive 33%
CAGR between 2009 and December 2013 to
10,029 vehicles. The company plans to add ~2,000
taxis annually over the next few years. As of June
2014, its regular taxi fleet numbered 10,800.

 The regular taxi operates in four big cities - Greater
Jakarta, Surabaya (East Java), Semarang (Central
Java) and Medan (North Sumatra). The company is
looking at expanding to Padang (West Sumatra), but
Greater Jakarta will remain the largest contributor at
98% of regular taxi revenue.

 Express also wants to expand the other businesses,
such as bus rental operations in Bali, Lombok and
Bandung (West Java). More than half of planned
FY14 capex (Rp800bn) will be spent on 150 buses
and 300 premium taxis.

 Indonesia’s regular taxi market in still under-
penetrated, which means there is growth potential.
The penetration rate in Indonesia 0.24 taxis per
1,000 population and 1.4 in Jakarta, which is low
compared to 3.1 in Malaysia and 5.2 in Singapore.

 Demand for regular taxis could rise (i) after the
implementation of the ERP (Electronic Road Pricing)
system in Jakarta’s CBD area. Earlier discussions
indicate public transportation, including taxis, would
be exempt from ERP charges; and (ii) vehicle
ownership tax could increase in October (1st car up
by 33%, 2nd car by 100%, 3rd car by 140%, and
4th and subsequent cars by 150%). In addition, the

stock may be re-rated along with the IPO of Bluebird 
Group either in 2H14 or 2015. 

 Express’ regular taxi business operates under a
partnership scheme. Regular drivers sign a 5-year
contract (with option to extend for a year) and pay a
deposit of Rp7.5m. The driver gets to operate a taxi
for up to 18 hours, and pays Express a fixed daily fee
of Rp240k and maintenance fee of Rp40k. The
driver pockets the rest. At the end of the contract,
drivers are given an option to take ownership of the
car or get their deposit back.

 The partnership scheme allows Express to get fixed
revenue per taxi, regardless of the fuel price.
Earnings growth will be driven by fleet expansion.

 Current net gearing is about 0.9x (still below the
company’s comfort level of 2x) after the recent
Rp1tr 5-year bond issuance (matures on 24 Sep
2019, coupon rate 12.25% p.a.)

 Key risks include the ability to secure more taxi
licenses and to recruit drivers for future growth.

At A Glance
Issued Capital (m shrs) 2,145 
Mkt. Cap (Rpbn/US$m) 3,058 / 262 
Major Shareholders 
 Rajawali Corpora (%) 51.0 
Free Float (%) 49.0 
Avg. Daily Vol.(‘000) 17,597 

Financials and Valuation  
FY Dec (Rp bn)  	 	 	 	 	 2011A 2012A 2013A 

Revenue 338.4 520.9 686.9 
Net Profit 59.6 79.2 132.4 
EPS (Rp) 44.1 36.9 61.7 
Net Margin (%) 17.6 15.2 19.3 
Net profit Gth (%) 32.9 67.3 
PE (X) 51.3 38.6 23.1 
Net Div Yield (%) nm nm 0.7 
P/Book Value (X) nm 4.5 3.8 
Net Debt/Equity (X) 2.8 0.7 0.7 

Price Relative 

Source: Bloomberg Finance L.P., DBS Vickers 
Edward Tanuwijaya +6221 3003 4932 
Edward.Tanuwijaya@id.dbsvickers.com
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DBS Bank recommendations are based 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 catalysts within this time frame) 

Share price appreciation + dividends 

GENERAL DISCLOSURE/DISCLAIMER  
This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd and DBS Vickers Securities (Singapore) Pte 
Ltd, its respective connected and associated corporations and affiliates (collectively, the “DBS Vickers Group”) only and no part of this document 
may be (i) copied, photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd. 

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS 
Bank Ltd., its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents 
(collectively, the “DBS Group”)) do not make any representation or warranty as to its accuracy, completeness or correctness. Opinions expressed 
are subject to change without notice. This document 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 and it may not contain all material information concerning the company (or companies) referred to in this report. 

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. 

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 U.S.-registered broker-dealer, does not have its own investment banking or research 
department, nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months.   

ANALYST CERTIFICATION 
The research analyst 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 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 this report. As of 31 Jul 2014, 
the analyst and his/her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the securities recommended 
in this report (“interest” includes direct or indirect ownership of securities).  

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  
1. DBS Bank Ltd., DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”), their subsidiaries and/or other affiliates do not have a

proprietary position in the securities recommended in this report as of 30 Jun 2014. 

2. DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may beneficially own a total of 1% of any class of
common equity securities of the company mentioned as of 30 Jun 2014.
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3. Compensation for investment banking services:
DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may received compensation, within the past 12
months, and within the next 3 months may receive or intends to seek compensation for investment banking services from the
company mentioned.

DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment banking
transaction as a manager or co-manager 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.

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 not for distribution into Australia. 

Hong Kong This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and regulated by the 
Hong Kong Securities and Futures Commission. 

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

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR") (formerly known as HwangDBS Vickers 
Research Sdn Bhd). 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 6327 2288 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. Research reports distributed are only 
intended for institutional clients only and no other person may act upon it.  

United 
Kingdom 

This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the meaning of 
the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in the UK is 
intended only for institutional clients. 

Dubai This research report is being distributed in The Dubai International Financial Centre (“DIFC”) by DBS Bank Ltd., (DIFC Branch) 
having its office at PO Box 506538, 3rd Floor, Building 3, East Wing, Gate Precinct, Dubai International Financial Centre 
(DIFC), Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. 
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