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Signalling U-turn  

 

 

 

 

One recovery step at a time; Reiterate BUY  

We reiterate BUY on CDG with DCF-based TP of SGD1.76 (WACC: 8.2% and 

LTG: 1%). Land Transport Authority’s (LTA) has raised Electronics Road 

Pricing (ERP) charges for third time post circuit breaker to ease traffic 

congestion. Alternative data also indicate substantial recovery in traffic 

flow, public transport and footfall in work places. Recovery play remains 

intact. Stock is trading at 1.2x FY21E P/B (-2 s.d from mean). Second 

lockdown and higher-than-expected operating cost remain key risks.    

Raised ERP charges to ease peak hour congestion  

Electronics Road Pricing (ERP) charges at three gantries along Central 

Expressway (CTE) went up by SGD1 this week to ease congestion during 

peak periods. ERP charges were first suspended in Apr in anticipation of 

reduced traffic during circuit breaker period, which ended on 1 Jun. This 

was the third ERP revision since the end of circuit breaker. According to 

LTA, traffic volume has continued to increase during weekday peak hours 

as more people started traveling to their workplaces. ERP reviews are 

conducted every five weeks, and next review will be announced in last 

week of Sep.  

Increased traffic, ridership and back to work 

Real time data also suggest similar trends in traffic flow and ridership. 

Based on TomTom real-time traffic data, weekly congestion level has 

increased steadily (45% from low) post-circuit breaker period. According 

to Google SG Mobility Report, mobility trends for public transport vicinity 

has recovered to -30% pre-COVID levels (vs close to -70-80% during circuit 

breaker).  Meanwhile, mobility trend in workplaces recovered to -28% 

pre-COVID-19 levels (vs >-40% in Apr). Mobility trend within residential 

areas has eased to +18% pre-COVID levels (vs +40% in Apr).  

Recovery story remains intact 

We think the worst quarter for CDG is over and recovery play is on track. 

Ridership should recover on easing of social distancing measures, while 

increasing traffic flows signals recovery in transport demand. As such, 

CDG is on track to scale back its rental relief by year end and we do not 

expect substantial rental rebates given to the drivers going forward. We 

continue to like CDG, given that it will enjoy significant operating 

leverage in FY21E as ridership normalises. Share price rebounded 75% in 

8-10months following SARS.    

 

 
 

 

 

  

 Share Price SGD 1.48

 12m Price Target SGD 1.76 (+19%)

 Previous Price Target SGD 1.76

BUY

Company Description

Statistics

52w high/low (SGD)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

7.8%

2.9%

2.5%

2,167

25.4

ComfortDelGro is a land transport conglomerate. Its

diversified business includes interests in taxi, bus and

rail globally.

  Blackrock Fund Advisors

  The Vanguard Group, Inc

  Capital Research & Management Co

2.52/1.33

98.5

SGD3.2B

USD2.4B
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ComfortDelGro - (LHS, SGD) ComfortDelGro / Straits Times Index - (RHS, %)

-1M -3M -12M

Absolute (%) 9 3 (40)

Relative to index (%) 8 2 (26)

Source: FactSet

FYE Dec (SGD m) FY18A FY19A FY20E FY21E FY22E

Revenue 3,805 3,906 3,402 3,708 3,758

EBITDA 833 869 500 779 812

Core net profit 303 265 (51) 211 230

Core EPS (cts) 14.0 12.2 (2.3) 9.7 10.6

Core EPS growth (%) 0.6 (12.9) nm nm 8.9

Net DPS (cts) 10.5 9.8 2.3 5.8 8.5

Core P/E (x) 15.3 19.5 nm 15.3 14.0

P/BV (x) 1.8 2.0 1.3 1.2 1.2

Net dividend yield (%) 4.9 4.1 1.5 3.9 5.7

ROAE (%) 11.6 10.2 3.2 8.2 8.6

ROAA (%) 6.1 5.0 (0.9) 3.9 4.1

EV/EBITDA (x) 6.0 6.5 6.9 4.4 4.2

Net gearing (%) (incl perps) net cash 1.3 net cash net cash net cash

Consensus net profit - - 93 220 242

MKE vs. Consensus (%) - - (154.4) (4.1) (4.9)
  

https://www.tomtom.com/en_gb/traffic-index/singapore-traffic/
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1. Increase traffic and ridership 

According to TomTom real-time traffic data, YTD weekly congestion level 

is now at -50% Y-o-Y, compared to a 95-100% Y-o-Y drop during circuit 

breaker period. 

 

Figure 1: Singapore’s daily and weekly congestion level  

 

Source: TomTom 
 

 

According to Google SG Mobility Report, which creates mobility reports 

with aggregated, anonymised sets of data from users who have turned on 

Location History setting on Android mobile devices.  

 

Mobility trends for public transport vicinity has recovered to -30% pre-

COVID levels (vs close to -70-80% during circuit breaker).   

 
Figure 2: Mobility trends for public transport areas during 
circuit breaker period 

 

Source: Google SG Mobility Report 
 

 Figure 3: Current mobility trend for public transport areas 

 

Source: Google SG Mobility Report 
 

 

 

 

 

 

 

 

 

https://www.tomtom.com/en_gb/traffic-index/singapore-traffic/
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Meanwhile, mobility trend in workplaces recovered to -28% pre-COVID-19 

levels (vs >-40% in Apr).  

 
Figure 4: Mobility trends for places of work during circuit 
breaker period 

 

Source: Google SG Mobility Report 
 

 Figure 5: Current mobility trends for places of work  

 

Source: Google SG Mobility Report 
 

 

 

Mobility trend within residential areas have eased to +18% pre-COVID 

levels (vs +40% in Apr). 

 
Figure 6: Mobility trend for residential areas during circuit 
breaker period 

 

Source: Google SG Mobility Report 
 

 Figure 7: Current mobility trend for residential areas  

 

Source: Google SG Mobility Report  
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E

Key Metrics

P/E (reported) (x) 15.7 20.2 39.5 15.2 14.0

Core P/E (x) 15.3 19.5 nm 15.3 14.0

P/BV (x) 1.8 2.0 1.3 1.2 1.2

P/NTA (x) 2.7 3.0 1.9 1.8 1.7

Net dividend yield (%) 4.9 4.1 1.5 3.9 5.7

FCF yield (%) 8.3 4.0 5.8 5.6 7.6

EV/EBITDA (x) 6.0 6.5 6.9 4.4 4.2

EV/EBIT (x) 11.5 13.5 70.5 10.1 9.4

INCOME STATEMENT (SGD m)

Revenue 3,805.2 3,905.7 3,402.1 3,708.1 3,758.3

Gross profit 833.1 868.8 499.6 778.7 812.4

EBITDA 833.1 868.8 499.6 778.7 812.4

Depreciation (394.3) (453.0) (450.6) (439.8) (450.5)

EBIT 438.8 415.8 49.0 338.9 361.9

Net interest income /(exp) 0.4 (9.2) (10.3) (5.8) (4.7)

Associates & JV 0.1 0.0 0.0 0.0 0.0

Exceptionals 0.0 0.0 132.0 0.0 0.0

Other pretax income 0.0 0.0 0.0 0.0 0.0

Pretax profit 439.3 406.6 170.7 333.1 357.2

Income tax (80.5) (88.4) (34.1) (66.6) (71.4)

Minorities (55.5) (53.1) (55.3) (55.6) (56.1)

Reported net profit 303.3 265.1 81.3 210.9 229.7

Core net profit 303.3 265.1 (50.7) 210.9 229.7

BALANCE SHEET (SGD m)

Cash & Short Term Investments 586.1 594.2 825.2 883.1 936.9

Accounts receivable 552.4 574.2 490.7 534.8 542.0

Inventory 138.7 150.7 138.3 139.6 140.4

Reinsurance assets 0.0 0.0 0.0 0.0 0.0

Property, Plant & Equip (net) 2,691.3 2,706.1 2,522.1 2,584.5 2,636.2

Intangible assets 896.4 848.7 841.9 835.2 828.5

Investment in Associates & JVs 0.9 0.7 0.7 0.7 0.7

Other assets 270.9 504.4 504.4 504.4 504.4

Total assets 5,136.7 5,379.0 5,323.3 5,482.3 5,589.0

ST interest bearing debt 90.4 227.0 227.0 227.0 227.0

Accounts payable 898.9 813.6 818.3 826.0 830.6

Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0

LT interest bearing debt 479.5 407.2 407.2 407.2 407.2

Other liabilities 641.0 922.0 922.0 922.0 922.0

Total Liabilities 2,109.6 2,370.0 2,374.7 2,382.4 2,387.0

Shareholders Equity 2,613.6 2,595.0 2,509.7 2,636.1 2,712.9

Minority Interest 413.5 414.0 438.9 463.9 489.1

Total shareholder equity 3,027.1 3,009.0 2,948.6 3,099.9 3,202.1

Perpetual securities 0.0 0.0 1.0 1.0 1.0

Total liabilities and equity 5,136.7 5,379.0 5,323.3 5,482.3 5,589.0

CASH FLOW (SGD m)

Pretax profit 439.3 406.6 170.7 333.1 357.2

Depreciation & amortisation 394.3 453.0 450.6 439.8 450.5

Adj net interest (income)/exp (0.4) 9.2 10.3 5.8 4.7

Change in working capital (55.0) (144.0) 100.7 (37.8) (3.4)

Cash taxes paid (82.1) (89.5) (34.1) (66.6) (71.4)

Other operating cash flow 0.0 0.0 0.0 0.0 0.0

Cash flow from operations 713.0 670.3 566.2 674.3 737.6

Capex (325.0) (466.3) (381.2) (495.5) (495.5)

Free cash flow 388.0 204.0 185.0 178.8 242.1

Dividends paid (225.1) (230.7) (166.6) (84.5) (152.8)

Equity raised / (purchased) 2.6 1.0 0.0 0.0 0.0

Change in Debt 215.5 3.7 0.0 0.0 0.0

Other invest/financing cash flow (378.4) 44.7 (35.7) (31.4) (30.5)

Effect of exch rate changes (12.0) (5.5) 0.0 0.0 0.0

Net cash flow 1.6 19.7 (22.3) 57.9 53.7
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E

Key Ratios

Growth ratios (%)

Revenue growth 6.4 2.6 (12.9) 9.0 1.4

EBITDA growth 1.8 4.3 (42.5) 55.9 4.3

EBIT growth 7.2 (5.2) (88.2) 591.6 6.8

Pretax growth 3.3 (7.4) (58.0) 95.1 7.3

Reported net profit growth 0.6 (12.6) (69.3) 159.5 8.9

Core net profit growth 0.6 (12.6) nm nm 8.9

Profitability ratios (%)

EBITDA margin 21.9 22.2 14.7 21.0 21.6

EBIT margin 11.5 10.6 1.4 9.1 9.6

Pretax profit margin 11.5 10.4 5.0 9.0 9.5

Payout ratio 74.6 79.9 60.0 60.0 80.0

DuPont analysis

Net profit margin (%) 8.0 6.8 2.4 5.7 6.1

Revenue/Assets (x) 0.7 0.7 0.6 0.7 0.7

Assets/Equity (x) 2.0 2.1 2.1 2.1 2.1

ROAE (%) 11.6 10.2 3.2 8.2 8.6

ROAA (%) 6.1 5.0 (0.9) 3.9 4.1

Liquidity & Efficiency

Cash conversion cycle (41.0) (32.4) (26.9) (34.2) (32.5)

Days receivable outstanding 47.2 51.9 56.3 49.8 51.6

Days inventory outstanding 15.3 17.2 17.9 17.1 17.1

Days payables outstanding 103.5 101.5 101.2 101.0 101.2

Dividend cover (x) 1.3 1.3 1.7 1.7 1.2

Current ratio (x) 1.3 1.2 1.3 1.4 1.4

Leverage & Expense Analysis

Asset/Liability (x) 2.4 2.3 2.2 2.3 2.3

Net gearing (%) (incl perps) net cash 1.3 net cash net cash net cash

Net gearing (%) (excl. perps) net cash 1.3 net cash net cash net cash

Net interest cover (x) na 45.2 4.8 58.3 77.2

Debt/EBITDA (x) 0.7 0.7 1.3 0.8 0.8

Capex/revenue (%) 8.5 11.9 11.2 13.4 13.2

Net debt/ (net cash) (16.2) 40.0 (191.0) (248.9) (302.7)

Source: Company; Maybank



 

August 31, 2020  

 

ComfortDelGro  

Research Offices 

 

 

MACRO 

Sadiq CURRIMBHOY 
Head of Regional Macro Research 
(65) 6231 5836  
sadiq@maybank-ke.com.sg 

ECONOMICS 

Suhaimi ILIAS 
Chief Economist 
Malaysia | Philippines | Global 
(603) 2297 8682  
suhaimi_ilias@maybank-ib.com 

CHUA Hak Bin 
Regional Thematic Macroeconomist 
(65) 6231 5830  
chuahb@maybank-ke.com.sg 

LEE Ju Ye 
Singapore | Thailand 
(65) 6231 5844  
leejuye@maybank-ke.com.sg 

Linda LIU 
Singapore | Vietnam 
(65) 6231 5847 
lindaliu@maybank-ke.com.sg 

Dr Zamros DZULKAFLI  
(603) 2082 6818 
zamros.d@maybank-ib.com 

Ramesh LANKANATHAN 
(603) 2297 8685 
ramesh@maybank-ib.com 

William POH 
(603) 2297 8683 
william.poh@maybank-ib.com 

FX 

Saktiandi SUPAAT 
Head of FX Research 
(65) 6320 1379  
saktiandi@maybank.com.sg 

Christopher WONG 
(65) 6320 1347 
wongkl@maybank.com.sg 

TAN Yanxi 
(65) 6320 1378 
tanyx@maybank.com.sg 

Fiona LIM 
(65) 6320 1374 
fionalim@maybank.com.sg 

STRATEGY 

Willie CHAN 

Regional 
(852) 2268 0631   
williechan@kimeng.com.hk 

Anand PATHMAKANTHAN 

ASEAN 
(603) 2297 8783  
anand.pathmakanthan@maybank-ib.com 

FIXED INCOME 

Winson PHOON, ACA 
(65) 6812 8807  
winsonphoon@maybank-ke.com.sg 

SE THO Mun Yi 
(603) 2074 7606  
munyi.st@maybank-ib.com 

 

 REGIONAL EQUITIES 

Anand PATHMAKANTHAN 
Head of Regional Equity Research 
(603) 2297 8783  
anand.pathmakanthan@maybank-ib.com 

WONG Chew Hann, CA 
Head of ASEAN Equity Research 
(603) 2297 8686  
wchewh@maybank-ib.com 

ONG Seng Yeow 
Research, Technology & Innovation 
(65) 6231 5839  
ongsengyeow@maybank-ke.com.sg 

MALAYSIA 

Anand PATHMAKANTHAN Head of Research 
(603) 2297 8783  
anand.pathmakanthan@maybank-ib.com 
• Strategy  

Desmond CH’NG, BFP, FCA 
(603) 2297 8680 
desmond.chng@maybank-ib.com 
• Banking & Finance 

LIAW Thong Jung 
(603) 2297 8688 tjliaw@maybank-ib.com 
• Oil & Gas Services- Regional  
• Automotive 

ONG Chee Ting, CA 
(603) 2297 8678 ct.ong@maybank-ib.com 
• Plantations - Regional 

YIN Shao Yang, CPA 
(603) 2297 8916 samuel.y@maybank-ib.com 
• Gaming – Regional  
• Media • Aviation 

TAN Chi Wei, CFA 
(603) 2297 8690  chiwei.t@maybank-ib.com 
• Power • Telcos 

WONG Wei Sum, CFA 
(603) 2297 8679 weisum@maybank-ib.com 
• Property 

LEE Yen Ling 
(603) 2297 8691 lee.yl@maybank-ib.com 
• Glove • Ports • Shipping • Healthcare 
• Petrochemicals 

Kevin WONG 
(603) 2082 6824 kevin.wong@maybank-ib.com 
• REITs • Consumer Discretionary • Technology 

Jade TAM 
(603) 2297 8687 jade.tam@maybank-ib.com 
• Consumer Staples 

TEE Sze Chiah Head of Retail Research 
(603) 2082 6858  szechiah.t@maybank-ib.com 

Nik Ihsan RAJA ABDULLAH, MSTA, CFTe 
(603) 2297 8694  
nikmohdihsan.ra@maybank-ib.com 
• Chartist 

Amirah AZMI 
(603) 2082 8769 amirah.azmi@maybank-ib.com 
• Retail Research 
 

 SINGAPORE 

Thilan WICKRAMASINGHE Head of Research 
(65) 6231 5840 thilanw@maybank-ke.com.sg 
• Banking & Finance - Regional  
• Consumer 

CHUA Su Tye  
(65) 6231 5842 chuasutye@maybank-ke.com.sg 
• REITs - Regional 

LAI Gene Lih, CFA 
(65) 6231 5832 laigenelih@maybank-ke.com.sg 
• Technology • Healthcare 

Kareen CHAN 
(65) 6231 5926 kareenchan@maybank-ke.com.sg 
• Transport 

TAN Chin Poh Head of Retail Research 
(65) 6231 5928 chinpoh@maybank-ke.com.sg 

Eric ONG 
(65) 6231 5924 ericong@maybank-ke.com.sg 
• Retail Research 

Matthew SHIM 
(65) 6231 5929  
matthewshim@maybank-ke.com.sg 
• Retail Research 

INDIA 

Jigar SHAH Head of Research 
(91) 22 4223 2632 jigars@maybank.com 
• Strategy • Oil & Gas • Automobile • Cement 

Neerav DALAL 
(91) 22 4223 2606 neerav@maybank.com 
• Software Technology • Telcos 

Kshitiz PRASAD 
(91) 22 4223 2607  
kshitiz@maybank.com 
• Banks 

Vikram RAMALINGAM 
(91) 22 4223 2607  
vikram@maybank.com 
• Automobile 

INDONESIA 

Isnaputra ISKANDAR Head of Research 
(62) 21 8066 8680 
isnaputra.iskandar@maybank-ke.co.id 
• Strategy • Metals & Mining • Cement 
• Autos • Consumer • Utility 

Rahmi MARINA 
(62) 21 8066 8689 
rahmi.marina@maybank-ke.co.id 
• Banking & Finance  

Aurellia SETIABUDI 
(62) 21 8066 8691 
aurellia.setiabudi@maybank-ke.co.id 
• Property 

Willy GOUTAMA 
(62) 21 8066 8500 
willy.goutama@maybank-ke.co.id 

• Consumer 

PHILIPPINES 

Romel LIBO-ON 
(63) 2 8849 8844  
romel_libo-on@maybank-atrke.com 
• Property 

Fredrick De GUZMAN 
(63) 2 8849 8847 
fredrickdaniel.deguzman@maybank.com 
• Consumer • Banking & Finance 

 

 THAILAND 

Maria LAPIZ  Head of Institutional Research 
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399  
Maria.L@maybank-ke.co.th 
• Strategy • Consumer • Materials • Services 

Jesada TECHAHUSDIN, CFA 
(66) 2658 6300 ext 1395 
jesada.t@maybank-ke.co.th 
• Banking & Finance 

Kaushal LADHA, CFA 
(66) 2658 6300 ext 1392 
Kaushal.l@maybank-ke.co.th 
• Oil & Gas – Regional 
• Petrochemicals - Regional 

Vanida GEISLER, CPA 
(66) 2658 6300 ext 1394 
Vanida.G@maybank-ke.co.th 
• Property 

Ekachai TARAPORNTIP Head of Retail Research 
(66) 2658 5000 ext 1530 
Ekachai.t@maybank-ke.co.th 

Surachai PRAMUALCHAROENKIT  
(66) 2658 5000 ext 1470  
Surachai.p@maybank-ke.co.th 
• Auto • Conmat • Contractor • Steel 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430  
suttatip.p@maybank-ke.co.th 
• Media • Commerce 

Jaroonpan WATTANAWONG 
(66) 2658 5000 ext 1404  
jaroonpan.w@maybank-ke.co.th 
• Transportation • Small cap 

Thanatphat SUKSRICHAVALIT 
(66) 2658 5000 ext 1401  
thanaphat.s@maybank-ke.co.th 
• Media • Electronics 

Wijit ARAYAPISIT 
(66) 2658 5000 ext 1450  
wijit.a@maybank-ke.co.th 
• Strategist 

Theerasate PROMPONG 
(66) 2658 5000 ext 1400 
theerasate.p@maybank-ke.co.th 
• Equity Portfolio Strategist 

Apiwat TAVESIRIVATE 
(66) 2658 5000 ext 1310 
apiwat.t@maybank-ke.co.th 
• Chartist and TFEX 

VIETNAM 

LE Hong Lien, ACCA 
Head of Institutional Research 
(84 28) 44 555 888 ext 8181 
lien.le@maybank-kimeng.com.vn 
• Strategy • Consumer • Diversified 

LE Nguyen Nhat Chuyen 

(84 28) 44 555 888 ext 8082 
chuyen.le@maybank-kimeng.com.vn 
• Oil & Gas 

QUAN Trong Thanh 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank-kimeng.com.vn 
• Banks 

NGUYEN Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
mi.nguyen@maybank-kimeng.com.vn 
• Consumer 

Tyler Manh Dung Nguyen 
(84 28) 44 555 888 ext 8180 
dung.nguyen@maybank-kimeng.com.vn 
• Utilities 

NGUYEN Thi Ngan Tuyen  
Head of Retail Research 
(84 28) 44 555 888 ext 8081 
tuyen.nguyen@maybank-kimeng.com.vn 
• Food & Beverage • Oil & Gas • Banking 

NGUYEN Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank-kimeng.com.vn 
• Technical Analysis 

 



 

August 31, 2020  

 

ComfortDelGro  

APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a sol icitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may f luctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ fr om fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’  returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Inves tment Bank Berhad, its 
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives” ) shall not be liable for any direct, indirect or consequential 
losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior 
notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims 
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of 
unanticipated events. 

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or 
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solic it business from such issuers, and/or have a position or holding, or 
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto.   In addition, it may make markets in the securities mentioned in 
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the  extent 
permitted by law.  

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or 
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect. 

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. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors.  Without prejudice to the foregoing, the reader is to note that additional 
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This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no 
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This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a -6 under the Securities Exchange Act of 1934, as amended) 
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Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to he rein and may further act as market maker or may 
have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to 
those companies. 
 
Singapore: As of 31 August 2020, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this  research report. 
 
Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, 
Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have  
interests and/or underwriting commitments in the securities mentioned in this report. 
 
Hong Kong: As of 31 August 2020, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.  
 
India: As of 31 August 2020, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analy st or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research 
report.  

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the 
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report.  
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Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.  

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to soph isticated investors who are capable of understanding and 
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and 
forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a 
structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of MKE. 
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Definition of Ratings 

Maybank Kim Eng Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment 
ratings as we do not actively follow developments in these companies. 
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28 Feb                        
Buy : SGD2.6                  

4 Mar                         
Hold : SGD2.5                 

9 Jul                         
Hold : SGD2.8                 

1 Oct                         
Buy : SGD2.8                  

14 Nov                        
Buy : SGD2.7                  

18 May                        
Buy : SGD2.0                  

26 May                        
Buy : SGD2.0                  

17 Aug                        
Buy : SGD1.8                  
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