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MARKET WATCH 

Singapore Indices Level 1D D 1D %  

FTSE ST Straits Time 3,444.0     (74.5)           (2.1)       

FTSE ST Financial 1,040.2     (22.2)           (2.1)       

FTSE ST Real Estate 819.3         (4.8)             (0.6)       

FTSE ST Industrials 758.2         (10.9)           (1.4)       

FTSE ST Consumer Service 763.0         (11.8)           (1.5)       

FTSE ST Telecommunicate 827.7         (13.8)           (1.6)       

FTSE ST Oil & Gas 399.1         (7.6)             (1.9)       

FTSE ST Consumer Good 455.8         (2.6)             (0.6)       

FTSE ST Utilities 308.0         (4.2)             (1.3)       

FTSE ST Healthcare 1,343.1     (27.0)           (2.0)       

FTSE ST Technology 229.2         (0.3)             (0.1)       

FTSE ST Basic Material 87.4           (0.4)             (0.5)       

FTSE ST Mid-Cap 744.5         (7.4)             (1.0)       

FTSE ST Catalist 418.0         (3.1)             (0.7)       

All stocks

  Up: 79              

  Unchanged: 294            

  Down: 244            

Total Volume (mn shares) 2,033.5     745.9          57.9      

Total Value (S$ mn) 1,848.1     982.3          113.5    

Top gainers (mktcap >S$100m) S$ D %

Wilton Resources 0.048 0.007 17.1

Cordlife Group 0.815 0.055 7.2

Compact Metal In 0.033 0.002 6.5

Civmec Ltd 0.560 0.030 5.7

Dutech Holdings 0.305 0.015 5.2

Sinostar Pec Hol 0.157 0.007 4.7

Top losers (mktcap >S$100m) S$ D %

Yoma Strategic 0.400 (0.035) (8.0)

Hutchison Port-U 0.295 (0.025) (7.8)

Gaylin Holdings 0.080 (0.006) (7.0)

Indofood Agri Re 0.245 (0.015) (5.8)

Tan Chong Intl 2.590 (0.150) (5.5)

Cse Global Ltd 0.455 (0.025) (5.2)

 

FSSTI INDEX 
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REL. PERFORMANCE BY MARKET CAP  
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RESEARCH REPORT 

SATS Ltd - Underlying operating volumes remain steady 
Recommendation: Accumulate (upgrade), Last Close Price: $5.28 
Target Price: $5.58, Analyst: Richard Leow 

 Revenue and reported PATMI was in line with our expectation 

 Underlying profit came in 7.5% lower than expected, due to one-off surplus 
arising from the finalisation of valuation, in association with the acquisition of 
10% stake in Evergreen Sky Catering completed in February 2017 

 Positive surprise of higher final dividend of 12 cents (FY17: 11 cents) 

 Upgrade to Accumulate (from Neutral); higher target price of $5.58 
(previously $5.33) 

 
TECHNICAL PULSE 

Singtel Ltd – Daily timeframe – Bearish  

 The key support area around the 3.32 level was broken on 30/05/18 with 
increasing volume suggests further weakness.  

 Thus with this strong bearish break below the 3.32 critical support area, the 
immediate downtrend might accelerate for price to test the 3.16 support area 
followed 3.10. 

For more information and additional disclosures, refer to the technical pulse section 
below. 
 

BREAKING NEWS  

With the rally across most US indices, The Russell 2000 added 1.5 percent to finish at 
1,647.99, a record high for the small-cap stock index. 
 
OECD has predicted the current economic expansion could run for two more years. 
Oil and trade are the mentioned major risks. 
 
China is reportedly looking to line up other countries against the U.S. in a pending 
trade war after the White House announced final list of $50 billion in imports that 
would be subject to 25 percent tariffs by June 15.  
 
Uber CEO Dara Khosrowshahi says the company is on track for a 2019 IPO. 
 
Roxy Pacific Holdings Limited acquire a freehold residential site at 27 Moulmein Rise 
at a purchase price of S$106mn. The site has an estimated total land area of 22,198 sq 
ft and can be redeveloped into a 20-storey residential apartment with a maximum 
permissible gross floor area of 72,003 sq ft. 
 
StarHub Limited faces a pay-TV price spat with American cable content provider 
Discovery. Discovery has accused StarHub of being "not prepared to pay fair value" for 
its 11 English-language channels, which include Animal Planet, Eurosport and the Food 
Network. 
 
Yangzijiang Shipbuilding (Holdings) Limited has started a share buyback of its 
company shares, repurchasing 5,000,000 shares from open market, for S$4.5 million. 
This comes as the Group’s share price declined by 13% over the past 5 trading days. 
 
Accrelist Limited announced that it has formalised merchant agreements with Long 
Beach Seafood Restaurant, Sim Lim Square, Hong Kong Tea House and China 
Commodity Market to offer Accrelist-owned point-of-sale terminals at their outlets 
using Tencent’s WeChat Pay. 
 
Source: SGX Masnet, Bloomberg, Channel NewsAsia, Reuters, The Business Times, PSR 

 
 
 

http://www.stocksbnb.com/
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Sats20180531.pdf
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MACRO / SECTOR CHART OF THE DAY 

 
Previous:  +0.8% YoY Mar18 

Latest:  -4.0% YoY Apr18 
Private hospital admissions in Singapore registered a surprising dip in April of 4% YoY. Notable was the loss in patients to public 
hospitals where admissions had instead risen 4% in April. YTD 18, private hospital admission is up 0.6%, the worst performance since 
the GFC. 
 

RECOMMENDATIONS 

BUY ACCUMULATE NEUTRAL 
China Aviation Oil 800 Super CapitaLand Mall Trust 

China Sunsine Chemical  Ascendas REIT First REIT 

China Everbright Water Ltd Asian Pay TV Trust Fraser Centrepoint Trust 

Chip Eng Seng Corporation Banyan Tree Holdings Keppel DC REIT 

CNMC Goldmine Holdings Cache Logistics Trust Mapletree Industrial Trust 

ComfortDelGro Corporation CapitaLand Commercial Trust SATS Ltd 

Dairy Farm International CapitaLand Retail China Trust Sembcorp Marine 

Dasin Retail Trust CapitaLand Ltd Y Ventures 

Fraser & Neave (F&N) City Developments Ltd  

Geo Energy Resources DBS Group Holdings  

Golden Energy and Resources Ho Bee Land  

Health Management International Raffles Medical Group  

Micro-Mechanics Holdings SIA Engineering Company  

Nam Lee Pressed Metal Industries Sing Investments & Finance  

Old Chang Kee Singapore O&G  

Overseas-Chinese Banking Corp Sheng Siong Group  

SHS Holdings Ltd   

Sembcorp Industries   

Singapore Exchange Ltd   

Thai Beverage   

United Overseas Bank   

http://www.stocksbnb.com/
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TECHNICAL PULSE 31 May 2018 

Singtel Ltd – Daily timeframe (Update from 19 March 2018) 

 

Current Sentiment: Bearish 
Support 1: 3.16 Resistance 1: 3.32 
Support 2: 3.10       Resistance 2: 3.43 

The bullish momentum from the last update was short-lived as the 3.56 immediate 
resistance area capped the uptrend. On the daily timeframe, the 200 day moving 
average was the point where the downtrend restarted. The shooting star rejection off 
the 200-day moving average on 10/05/18 took price down with the bearish 
momentum picking up speed recently. 

The key support area around the 3.32 level was broken on 30/05/18 with increasing 
volume suggests further weakness. Keep in mind the 3.32 support area kept a floor on 
price since February 2018 and have successfully halted the selloff for the past three 
occasions until the most recent breakout on 30/05/18. Moreover, the 20 day moving 
average has also crossed below the 60 day moving average on 23/05/18 suggests the 
immediate trend has turned bearish. 

Thus with this strong bearish break below the 3.32 critical support area, the 
immediate downtrend might accelerate for price to test the 3.16 support area 
followed 3.10. 

 

 

   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Red line = 20 period moving average, Blue line = 60 period moving average, Green line  = 200 period moving average 
*Entry price is derived from 1 tick above the high of the setup bar 
Source:  Bloomberg, Phillip Securities Research Pte Ltd  
   Jeremy Ng (+65 62121857)
              jeremyngch@phillip.com.sg 

http://www.stocksbnb.com/
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180319.pdf
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Jumbo has been stopped out at 0.525 on 30/05/18 with –8.70% loss, dragging the performance of the “Phillip 20 Portfolio“ down by 
–0.43% on the equal weighted basis. 
 
 

The Phillip 20 Portfolio - Our top technical picks 
Company Name Ticker L Entry Date Entry price Stop Loss Last price Current gain/loss (%) 

800 SUPER 5TG Long 13-Feb-18  1.110 0.990 1.110 0.00% 

ALLIED TECH A13 Long 27-Apr-18  0.049 0.041 0.046 -6.12% 

BREADTALK 5DA Long 2-Nov-17 0.823 0.735 0.920 11.85% 

COMFORTDELGRO C52 Long 9-May-18 2.280 1.950 2.450 7.46% 

CHINA EVERBRIGHT U9E Long 5-Feb-18  0.430 0.385 0.430 0.00% 

CHIP ENG SENG C29 Long 12-Dec-17 0.945 0.880 0.945 0.00% 

ELLIPSIZ BIX Long 3-Aug-17  0.645 0.575 0.560 -13.18% 

FRENCKEN E28 Long 20-Jul-17  0.525 0.445 0.540 2.86% 

GEO ENERGY RES RE4 Long 17-May-18 0.240 0.205 0.235 -2.08% 

GENTING SING G13 Long 9-Apr-18  1.160 0.990 1.300 12.07% 

Jardine C&C  C07 Long 14-May-18 34.200 31.590 35.240 3.04% 

JB FOODS BEW Long 10-Apr-18  0.590 0.490 0.520 -11.86% 

JUMBO 42R Long 22-Sep-17  0.575 0.525 0.535 -6.96% 

MEMTECH INTL BOL Long 10-May-18 1.330 1.190 1.310 -1.50% 

OCBC O39 Long 9-Feb-18  12.360 11.430 12.990 5.10% 

SINGPOST S08 Long 13-Mar-18 1.400 1.210 1.310 -6.43% 

SINOSTAR PEC C9Q Long 28-Nov-17 0.194 0.149 0.150 -22.68% 

UOL U14 Long 12-Mar-18 8.830 8.170 8.370 -5.21% 

WING TAI W05 Long 15-May-18 2.160 1.960 2.110 -2.31% 

        Monthly Phillip 20 performance update 
May 17 performance  

       June 17 performance  

       July 17 Performance  

       August 17 Performance  

      September 17 Performance  

      October 17 Performance 

      November 17 Performance  

      December 17 Performance  

      January 18 Performance  

      February 18 Performance  

      March  18 Performance 

       April 18 Performance               

**Take profit will be updated accordingly in the future technical pulse report       

 
 

Note: The “Phillip 20 Portfolio” is an actively managed portfolio that utilises technical analysis for selecting stocks. We have capped 
the amount of stocks to 20 for the portfolio, and each trade is equally weighted at 5% of the initial capital.  

Inception date is the start of May 2017 with an initial capital of $100,000. 

 
 

http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/TA170922.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180213.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180427.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/TA171102.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180509.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180502.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn171212.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/TA170803.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/TA170720.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180517.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180409.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180514.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180410.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/TA170922.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180510.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180209.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180313.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/TA171127.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180312.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/MorningNotes/mn180515.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20170602.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20170704.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20170802.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20170911.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20171006.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20171106.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20171206.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20180108.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20180212.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20180312.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20180409.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/Portfolio20180507.pdf


 

Page | 5 
 

Singapore Morning Note 

 

MARKET WATCH  

Asia-Pacific Level D %  YTD (%)

Nikkei 225 JP | 22,018.52     111.6         0.5           (2.8)       

KOSPI KO | 2,409.03       15.2           0.6           (1.8)       

CSI 300 CN |||||| 3,723.37       (80.6)          (2.1)          (7.6)       

HSCEI CN |||| 11,769.16     (189.9)        (1.6)          0.5         

Taiex TW |||| 10,821.17     (143.0)        (1.3)          1.7         

Hang Seng HK |||| 30,056.79     (427.8)        (1.4)          0.5         

Sensex IN 34,906.11     (43.1)          (0.1)          2.5         

Nifty IN 10,614.35     (19.0)          (0.2)          0.8         

SET TH | 1,725.14       (9.4)            (0.5)          (1.6)       

KLCI MY |||||||||| 1,719.28       (56.6)          (3.2)          (4.3)       

STI SG |||||| 3,443.95       (74.5)          (2.1)          1.2         

JCI ID || 6,011.06       (57.3)          (0.9)          (5.4)       

Phil Comp PH ||||| 7,470.14       (132.2)        (1.7)          (12.7)     

S&P/ASX 200 AU | 5,984.73       32.1           0.5           (0.8)       

US/Europe Level D % YTD (%)

DJIA US ||| 24,667.78     306.3         1.3           (0.2)       

NASDAQ Comp US || 7,462.45       65.9           0.9           8.1         

S&P 500 US ||| 2,724.01       34.2           1.3           1.9         

FTSE 100 UK || 7,689.57       56.9           0.7           0.0         

DAX GR || 12,783.76     117.3         0.9           (1.0)       

CAC 40 FR 5,427.35       (10.7)          (0.2)          2.2         

Euro STOXX 50 EU | 3,441.19       13.1           0.4           (1.8)       

VIX US|||||||||||||||||||||||||||||||||||||| 14.94             (2.1)            (12.2)        35.3      

Currencies X-Rate D % YTD (%)

Yen JP |||| 108.91           (0.31)          0.29         3.8         

Won KO || 1,080.88       (3.48)          0.32         (0.9)       

RMB CN | 6.4190           0.00           (0.02)        1.4         

NT$ TW |||||||||| 30.04             0.05           (0.17)        (1.0)       

HK$ HK 7.85               (0.00)          0.02         (0.4)       

Rs IN ||||| 67.44             (0.44)          0.65         (5.3)       

RM MY | 3.99               (0.01)          0.15         1.6         

S$ SG | 1.34               0.00           (0.02)        (0.3)       

P PH 52.64             (0.05)          0.09         (5.3)       

Rp ID 13,993           (2.00)          0.01         (3.1)       

A$ AU ||| 0.76               (0.00)          (0.05)        (3.0)       

Euro EU ||| 1.17               (0.00)          (0.05)        (2.9)       

GBP UK 1.33               (0.00)          (0.01)        (1.7)       

Bt TH 32.02             0.00           (0.01)        1.7         

Bonds (10 year) Yield D % YTD (%)

Singapore SG |||||||||| 2.58               (0.04)          (1.71)        28.5      

United States USD | 2.86               (0.01)          (0.32)        18.3      

Japan JPY 0.04               0.00           2.86         (25.0)     

United Kingdom GBP | 1.26               0.06           5.01         5.6         

Germany DEM |||||||||| 0.37               0.11           43.08       (12.9)     

Malaysia MYR 4.26               0.02           0.38         8.9         

Indonesia IDR 7.11               0.00           0.03         12.5      

Commodity Price D % YTD (%)

Brent $/bbl |||||||||| 77.5               (0.20)          (0.26)        18.1      

Gold $/t oz | 1,302.1         1.40           0.11         (0.2)       

Copper $/mt | 306.9             0.35           0.11         (7.7)       

Palm Oil RM/mt |||||||||| 2,440.0         22.00         0.91         -

CRB Index |||||||| 203.3             1.48           0.73         4.9         
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Source: Bloomberg; PSR 
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Top Active Stocks 

 Volume (unit)  Value (S$) 

MAGNUS ENERGY GROUP LTD 154,268,800 DBS GROUP HOLDINGS LTD 228,233,100 

HUTCHISON PORT HOLDINGS TR-U 110,147,700 SINGAPORE TELECOMMUNICATIONS 152,871,200 

GOLDEN AGRI-RESOURCES LTD 63,118,600 UNITED OVERSEAS BANK LTD 147,059,800 

YANGZIJIANG SHIPBUILDING 63,097,100 OVERSEA-CHINESE BANKING CORP 114,323,900 

ISR CAPITAL LTD 56,806,400 VENTURE CORP LTD 87,404,210 
 

Singapore Company 52 Week High/Low 

Previous day’s New 52 Week High                                                          Previous day’s New 52 Week Low 

Name Mkt Cap (SGD mn) Close Price YTD %
SINGAPORE AIRLINES LTD 13,658.3 11.550 8.2

     

Name Mkt Cap (SGD mn) Close Price YTD % 

SUNVIC CHEMICAL HOLDINGS 12.2 0.023 (62.3)
ASIAPHOS LTD 18.6 0.018 (57.1)
LIFEBRANDZ LTD 5.5 0.012 (49.9)
CHINA HAIDA LTD 3.3 0.013 (48.0)
DEL MONTE PACIFIC LTD 311.0 0.160 (41.8)
ASIA-PACIFIC STRATEGIC INV 23.4 0.002 (40.0)
ASIAMEDIC LTD 14.8 0.038 (38.7)
INDOFOOD AGRI RESOURCES LTD 342.0 0.245 (37.2)  

Singapore Companies’ ADR Premiums and Discounts 

Company ADR Ticker ADR Close % Chg Local Equiv. Local Close ADR % Prem Shares Per ADR 

DBS Bank  DBSDY US Equity 85.21 0.37 28.53 28.23 1.08 4 

Jardine Matheson JMHLY US Equity 64.70 -0.42 64.70 64.33 0.58 1 

Jardine Strategic JSHLY US Equity 18.28 -0.76 36.56 36.83 -0.73 1 

United Overseas Bank UOVEY US Equity 42.52 -0.84 28.48 28.36 0.41 2 
 

FTSE Straits Times Index (FSSTI)  

FSSTI Top Gainers S$ D % YTD (%) 1Y (%)

GoldenAgri 0.310 0.005 1.6 (16.2) (15.1)

HongKongLand 7.280 0.050 0.7 3.4 (3.7)

CMT 2.100 0.000 0.0 (1.4) 5.5

CCT 1.700 0.000 0.0 (11.9) 5.5

Wilmar 3.230 (0.020) (0.6) 4.5 (8.8)

FSSTI Top Losers S$ D % YTD (%) 1Y (%)

HPH Trust 0.295 (0.025) (7.8) (28.9) (27.2)

StarHub 2.000 (0.100) (4.8) (29.8) (25.9)

Genting (S) 1.250 (0.050) (3.8) (4.6) 5.9

UOB 28.360 (0.930) (3.2) 8.0 24.3

DBS 28.230 (0.920) (3.2) 15.5 40.2  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Bloomberg; PSR 
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SINGAPORE COMPANY DIVIDENDS DATES  

Ex-date Company Status Amount Indicated Yield (%) Record date Payment date
4 Jun 18

Hafary Holdings Interim 0.005         5.68                                    6/6/2018 6/18/2018
Rht Health Trust Special Cash 0.011         1.54                                    6/6/2018 6/14/2018

5 Jun 18
Amara Regular Cash 0.010         1.96                                    6/7/2018 6/21/2018
China Jinjiang E Final 0.051         10.30                                  6/7/2018 6/19/2018

8 Jun 18
M'sia Smelting Corp Final 0.040         1.15                                    6/12/2018 7/9/2018
Low Keng Huat Regular Cash 0.020         3.03                                    6/12/2018 6/21/2018
Accordia Golf Trust Distribution 0.022         7.39                                    6/12/2018 6/21/2018

19 Jun 18
Asian Pay TV Regular Cash 0.016         14.94                                  6/21/2018 6/28/2018
Sinarmas Final 0.007         2.00                                    6/21/2018 6/29/2018

27 Jun 18
IHH Healthcare Regular Cash 0.030         0.51                                    6/29/2018 7/18/2018

6 Jul 18
Chemical Ind (F.E.) Regular Cash 0.015         1.95                                    7/10/2018 7/18/2018
Keong Hong Interim 0.005         3.88                                    6/8/2018 6/20/2018

Source: Bloomberg  
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SINGAPORE CORPORATE EARNINGS CALENDAR  

SUN MON TUE WED THU FRI SAT

29 30 01 02 03 04 05

06 07 08 09 10 11 12
Fraser And Neave: 2018 Q2 NPAT 

SGD16.0m, 88% yoy

China Aviation: 2018 Q1 NPAT 

USD26.9m, 14% yoy

Wilmar Internati: 2018 Q1 NPAT 

USD203.3m, -41% yoy

Singap Tech Eng: 2018 Q1 NPAT 

SGD117.7m, 18% yoy

Perennial Real E: 2018 Q1 NPAT 

SGD5.1m, -87% yoy

Vicom Ltd: 2018 Q1 NPAT 

SGD7.0m, 2% yoy

Genting Singapor: 2018 Q1 NPAT 

SGD217.2m, 3% yoy

City Develops: 2018 Q1 NPAT 

SGD80.0m, -16% yoy

Bumitama Agri Lt: 2018 Q1 NPAT 

IDR231770.0m, -17% yoy

Bonvests Hldgs: 2018 Q1 NPAT 

SGD9.2m, 55% yoy

Haw Par Corp Ltd: 2018 Q1 NPAT 

SGD19.3m, 16% yoy

Uol Group Ltd: 2018 Q1 NPAT 

SGD73.8m, -8% yoy

Riverstone Hldgs: 2018 Q1 NPAT 

MYR31.1m, -8% yoy

Health Mgmt Intl: 2018 Q3 NPAT 

MYR15.9m, nm% yoy

Wing Tai Hldgs: 2018 Q3 NPAT 

SGD68.2m, nm% yoy

Comfortdelgro Co: 2018 Q1 NPAT 

SGD66.3m, -20% yoy

Pacc Offshore Se: 2018 Q1 NPAT 

USD-7.2m, -61% yoy

Aspial Corp Ltd: 2018 Q1 NPAT 

SGD7.6m, 20% yoy

China Everbright: 2018 Q1 NPAT 

HKD178.1m, 56% yoy

Pan Ocean Co Ltd: 2018 Q1 NPAT 

KRW36441.0m, 13% yoy

Qaf Ltd: 2018 Q1 NPAT SGD3.0m, -

79% yoy

Cse Global Ltd: 2018 Q1 NPAT 

SGD5.7m, 90% yoy

Oue Comm Reit: 2018 Q1 NPAT 

SGD14.2m, 30% yoy

Singapore Post: 2018 Q4 NPAT 

SGD23.9m, 137% yoy

Hiap Hoe Ltd: 2018 Q1 NPAT SGD-

1.3m, -119% yoy

Hock Lian Seng: 2018 Q1 NPAT 

SGD1.6m, -14% yoy

Ascendas Hospita: 2018 Q4 NPAT 

SGD30.2m, 78% yoy

Oue Ltd: 2018 Q1 NPAT SGD1.0m, 

-91% yoy

Kimly: 2018 Q2 NPAT SGD5.5m, 

20% yoy

Nordic Group: 2018 Q1 NPAT 

SGD3.4m, 22% yoy

Sbs Transit Ltd: 2018 Q1 NPAT 

SGD16.8m, 64% yoy

Gsh Corp Ltd: 2018 Q1 NPAT 

SGD1.1m, 182% yoy

13 14 15 16 17 18 19
Olam Internation: 2018 Q1 NPAT 

SGD158.0m, 10% yoy

Thai Beverage: 2018 Q2 NPAT 

THB6344.6m, -3% yoy

Tpv Technology: 2018 Q1 NPAT 

USD23.8m, -30% yoy

Singapore Teleco: 2018 Q4 NPAT 

SGD780.6m, -19% yoy

Boustead Project: 2018 Q4 NPAT 

SGD5.8m, -59% yoy

Yanlord Land Gro: 2018 Q1 NPAT 

CNY797.1m, -15% yoy

Golden Agri-Reso: 2018 Q1 NPAT 

USD11.9m, -68% yoy

Singapore Airlin: 2018 S2 NPAT 

SGD181.8m, 231% yoy

First Resources: 2018 Q1 NPAT 

USD27.7m, -43% yoy

Sia Engineering: 2018 Q4 NPAT 

SGD55.0m, 20% yoy

Wheelock Propert: 2018 Q1 NPAT 

SGD30.8m, 236% yoy

Uob-Kay Hian Hld: 2018 Q1 NPAT 

SGD25.7m, 30% yoy

Hotel Properties: 2018 Q1 NPAT 

SGD87.5m, 444% yoy

Fragrance Group: 2018 Q1 NPAT 

SGD8.5m, 58% yoy

Sinarmas Land Lt: 2018 Q1 NPAT 

SGD28.0m, -26% yoy

Cosco Shipping I: 2018 Q1 NPAT 

SGD2.8m, 104% yoy

Siic Environment: 2018 Q1 NPAT 

CNY101.9m, -15% yoy

Raffles Educatio: 2018 Q3 NPAT 

SGD-4.0m, 6% yoy

20 21 22 23 24 25 26
Hour Glass Ltd: 2018 Q4 NPAT 

SGD18.0m, -4% yoy

Boustead Sing: 2018 Q4 NPAT 

SGD7.5m, -18% yoy

Bukit Sembawang: 2018 Q4 NPAT 

SGD21.5m, nm% yoy

Meghmani Org-Sdr: 2018 Q4 

NPAT INR501.8m, 112% yoy

Rht Health Trust: 2018 Q4 NPAT 

SGD4.2m, -58% yoy

Ihh Healthcare B: 2018 Q1 NPAT 

MYR57.2m, -88% yoy

Singhaiyi Group: 2018 S2 NPAT 

SGD6.5m, -71% yoy

Metro Holdings: 2018 Q4 NPAT 

SGD-1.9m, -106% yoy

Singap Shipping: 2018 Q4 NPAT 

USD2.6m, 59% yoy

Stamford Land Co: 2018 Q4 NPAT 

SGD25.6m, 187% yoy

Valuetronics: 2018 Q4 NPAT 

HKD47.0m, 8% yoy

Cortina Holdings: 2018 S2 NPAT 

SGD7.8m, 105% yoy

27 28 29 30 31 01 02
Accordia Golf Tr: 2018 Q4 NPAT 

JPY-2876.0m, 1% yoy

Mm2 Asia Ltd: 2018 S2 NPAT 

SGD9.1m, nm% yoy

Sats Ltd: 2018 Q4 NPAT 

SGD65.4m, -2% yoy

Innopac Holdings: Q1 Est

Unusual Ltd: 2018 Q4 NPAT 

SGD3.5m, nm% yoy

Yoma Strategic: 2018 Q4 NPAT 

SGD3.5m, -85% yoy

Gp Industries: 2018 Q4 NPAT SGD-

7.0m, 395% yoy

Tat Hong Hldgs: 2018 Q4 NPAT 

SGD-5.6m, -81% yoy

Myp Ltd: 2018 S2 NPAT SGD5.0m, 

137% yoy

Ksh Holdings Ltd: 2018 Q4 NPAT 

SGD9.1m, -34% yoy

Gaylin Holdings: 2018 Q4 NPAT 

SGD-44.4m, nm% yoy

Courts Asia Ltd: 2018 Q4 NPAT 

SGD-3.0m, -216% yoy

 MAY 2018

 

Source: Bloomberg; PSR 
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SINGAPORE & US ECONOMIC CALENDAR 

SUN MON TUE WED THU FRI SAT

29 30 01 02 03 04 05
US:Markit US Manufacturing PMI Apr 

(56.5p)[56.4p]{56.5p}

SG:Purchasing Managers Index Apr 

(53.0p)[53.0p]{52.9p}

US:FOMC Rate Decision (Upper Bound) 

May (1.8%)[1.8%]{1.8%}

US:Change in Nonfarm Payrolls Apr 

(103K)[194K]{164K}

US:Construction Spending MoM Mar 

(0.1%)[0.4%]{-1.7%}

US:MBA Mortgage Applications Apr (-

0.2%)[-]{-2.5%}

US:Initial Jobless Claims Apr 

(209K)[223K]{211K}

US:Unemployment Rate Apr 

(4.1%)[4.0%]{3.9%}

US:ISM Manufacturing Apr 

(59.3p)[58.4p]{57.3p}

US:ADP Employment Change Apr 

(241K)[197K]{204K}

US:Trade Balance Mar (-$57.6b)[-

$51.1b]{-$49.0b}

US:Durable Goods Orders Mar (2.6%)[-

]{2.6%}

06 07 08 09 10 11 12
SG:Automobile COE Open Bid Cat A 

May (38.5K)[-]{38.9K}

US:CPI MoM Apr (-0.1%)[0.3%]{0.2%} SG:Retail Sales YoY Mar (8.6%)[0.9%]{-

1.5%}

US:MBA Mortgage Applications May (-

2.5%)[-]{-0.4%}

US:Initial Jobless Claims May 

(211K)[218K]{211K}

US:U. of Mich. Sentiment May 

(98.8p)[98.3p]{98.8p}

US:PPI Final Demand MoM Apr 

(0.3%)[0.3%]{0.1%}

US:Wholesale Inventories MoM Mar 

(0.5%)[0.6%]{0.3%}

13 14 15 16 17 18 19
US:Empire Manufacturing May 

(15.8p)[15.34p]{20.1p}

US:MBA Mortgage Applications May (-

0.4%)[-]{-2.7%}

SG:Non-oil Domestic Exports YoY Apr (-

2.7%)[6.7%]{11.8%}

US:Retail Sales Advance MoM Apr 

(0.6%)[0.3%]{0.3%}

US:Housing Starts Apr 

(1319K)[1310K]{1287K}

US:Initial Jobless Claims May 

(211K)[216K]{222k}

US:Industrial Production MoM Apr 

(0.5%)[0.6%]{0.7%}

US:Leading Index Apr 

(0.3%)[0.4%]{0.4%}

20 21 22 23 24 25 26
SG:CPI YoY Apr (0.2%)[0.4%]{0.1%} SG:GDP YoY 1Q F (4.3%)[4.5%]{4.4%} SG:Industrial Production YoY Apr 

(5.9%)[7.8%]{9.1%}

US:MBA Mortgage Applications May (-

2.7%)[-]{-2.6%}

SG:GDP SAAR QoQ 1Q F 

(1.4%)[1.6%]{1.7%}

SG:Industrial Production SA MoM Apr 

(0.3%)[0.7%]{0.2%}

US:Markit US Manufacturing PMI May 

(56.5p)[-]{56.6p}

US:Initial Jobless Claims May 

(222K)[220K]{234K}

US:Durable Goods Orders Apr (2.6%)[-

1.2%]{-1.7%}

US:New Home Sales Apr 

(694K)[681K]{662K}

US:U. of Mich. Sentiment May 

(98.8p)[98.8p]{98.0p}

27 28 29 30 31 01 02
US:Conf. Board Consumer Confidence 

May (128.7p)[127.8p]{128.0p}

US:MBA Mortgage Applications May (-

2.6%)[-]{-2.9%}

US:Chicago Purchasing Manager May 

(57.6p)[58.7p]{-}

US:ADP Employment Change May 

(204K)[190K]{178K}

US:Personal Income Apr (0.3%)[0.3%]{-

}

US:Wholesale Inventories MoM Apr 

(0.3%)[0.6%]{0.0%}

US:Personal Spending Apr 

(0.4%)[0.4%]{-}

US:GDP Annualized QoQ 1Q S 

(2.3%)[2.3%]{2.2%}

03 04 NOTES:  Previous stats number (), forecast [] and actual {}

MAY 2018

 

 

Source: Bloomberg; PSR 
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PHILLIP SECURITIES RESEARCH – SINGAPORE STOCKS COVERAGE  

Company Analyst Last report Rating 
Target Price 

(S$) Price (S$) 

Change since 
last report 

(%) 
Upside to 

TP (%) 

Consumer Goods               

Dairy Farm International (US$) Soh Lin Sin 9-Mar-18 Buy 9.830 8.790 9.5  11.8  

Fraser & Neave Soh Lin Sin 9-May-18 Buy 2.750 2.040 (1.9) 34.8  

Sheng Siong Soh Lin Sin 2-May-18 Accumulate 1.130 0.990 (3.9) 14.1  

Old Chang Kee  Soh Lin Sin 15-Feb-18 Buy 0.980 0.755 0.7  29.8  

Thai Beverage  Soh Lin Sin 17-May-18 Buy 1.050 0.910 0.0  15.4  

Banking & Finance               

DBS Phillip Research Team 2-May-18 Accumulate 32.700 28.610 (5.0) 14.3  

OCBC Phillip Research Team 8-May-18 Accumulate 14.900 12.770 (2.4) 16.7  

SGX Phillip Research Team 23-Apr-18 Buy 9.200 7.310 (5.1) 25.9  

UOB Phillip Research Team 4-May-18 Accumulate 31.700 28.520 (1.9) 11.2  

Healthcare               

Raffles Medical Soh Lin Sin 2-May-18 Accumulate 1.320 1.070 (7.8) 23.4  

Q&M Dental Soh Lin Sin 16-May-18 Neutral 0.630 0.530 (10.9) 18.9  

Singapore O&G Ltd Soh Lin Sin 15-May-18 Accumulate 0.420 0.360 (2.7) 16.7  

Health Management International Soh Lin Sin 10-May-18 Buy 0.830 0.610 (5.4) 36.1  

Real Estate               

CapitaLand Limited Dehong Tan 3-May-18 Accumulate 4.190 3.520 (6.6) 19.0  

Chip Eng Seng Corporation Ltd Dehong Tan 7-May-18 Buy 1.210 0.935 0.5  29.4  

Ho Bee Land Dehong Tan 30-Apr-18 Accumulate 2.980 2.430 (5.1) 22.6  

City Developments Ltd Dehong Tan 15-May-18 Accumulate 13.400 11.410 (6.6) 17.4  

Banyan Tree Holdings Dehong Tan 17-May-18 Accumulate 0.730 0.565 (2.6) 29.2  

Investment Trusts               

Cache Logistics Trust Richard Leow 26-Apr-18 Accumulate 0.910 0.800 (3.0) 13.8  

Capitaland Commercial Trust Dehong Tan 25-Apr-18 Accumulate 1.800 1.710 (3.9) 5.3  

CapitaLand Retail China Trust Dehong Tan 30-Apr-18 Accumulate 1.660 1.590 1.3  4.4  

First REIT Tara Wong 19-Apr-18 Neutral 1.310 1.360 (0.7) (3.7) 

Fraser Centrepoint Trust Dehong Tan 26-Apr-18 Neutral 2.140 2.210 0.0  (3.2) 

Keppel DC REIT Richard Leow 8-May-18 Accumulate 1.510 1.370 (0.7) 10.2  

Mapletree Industrial Trust Richard Leow 25-Apr-18 Neutral 2.090 1.970 (1.5) 6.1  

CapitaLand Mall Trust Dehong Tan  23-Apr-18 Neutral 2.050 2.10  0.0  (2.4) 

Ascendas REIT Richard Leow 24-Apr-18 Accumulate 2.910 2.660 (0.7) 9.4  

Dasin Retail Trust Phillip Research Team 25-May-18 Buy 0.980 0.870 0.6  12.6  

Industrials               

SHS Holdings Ltd Paul Chew & Alvin Chia 25-May-18 Buy 0.290 0.230  (2.1) 26.1  

800 Super Holdings Richard Leow 14-May-18 Accumulate 1.300 1.110  (1.8) 17.1  

Nam Lee Pressed Metal Industries Richard Leow 7-May-18 Buy 0.560 0.375  0.0  49.3  

Conglomerate               

Sembcorp Industries Ltd Chen Guangzhi 9-May-18 Buy 3.830 2.960 (4.2) 29.4  

Materials               

CNMC Goldmine Holdings Ltd Chen Guangzhi 17-May-18 Buy 0.420 0.275  1.9  52.7  

Geo Energy Resources Ltd Chen Guangzhi 19-Mar-18 Buy 0.470 0.225  2.3  108.9  

Golden Energy And Resources  Chen Guangzhi 18-May-18 Buy 0.480 0.355  (5.3) 35.2  

China Sunsine Chemical Holdings Chen Guangzhi 30-Apr-18 Buy 1.970 1.500  0.0  31.3  

Oil and Gas               

China Aviation Oil  Chen Guangzhi 11-May-18 Buy 2.000 1.580  (3.1) 26.6  

Sembcorp Marine Chen Guangzhi 27-Apr-18 Reduce 1.850 2.140  0.9  (13.6) 

Utilities               

China Everbright Water Ltd Chen Guangzhi 14-May-18 Buy 0.550 0.420  (1.2) 31.0  

Transportation               

ComfortDelgro Richard Leow 14-May-18 Buy 2.480 2.440  4.3  1.6  

SATS Richard Leow 14-Feb-18 Neutral 5.330 5.270  1.3  1.1  

SIA Engineering Richard Leow 17-May-18 Accumulate 3.570 3.260  (2.1) 9.5  

Technology & Communications               

Asian Pay TV Trust Paul Chew 16-May-18 Buy 0.520 0.430 (7.5) 20.9  

Micro-Mechanics Holdings Ltd Paul Chew 2-May-18 Buy 2.300 1.760 (4.3) 30.7  

Y Ventures Group Paul Chew & Alvin Chia 5-Mar-18 Neutral 0.700 0.490 (29.0) 42.9  

https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/researchcoverage/SG/DFI20180309.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/FNN20180509.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/Researchcoverage/SG/SSG20180502.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/researchcoverage/SG/OCK20180215.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/researchcoverage/SG/THBEV20180517.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/researchcoverage/SG/DBS20180502.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/ocbc20180508.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SGX20180423.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/UOB20180221.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/RMG20180502.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/QNM20180516.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SOG20180515.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/HMI20180510.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Capl20180503.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CES20180507.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/HoBee20180430.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CDL20180515.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/researchcoverage/SG/bth20180517.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Cache20180426.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CCT20180425.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CRCT20180430.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/FIRT20180419.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/FCT20180426.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/KDCREIT20180508.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/MINT20180425.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CMT20180423.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/researchcoverage/SG/A-REIT20180424.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Dasin20180525.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SHS20180525.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/800Super20180514.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/NamLee20180507.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SCI20180509.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CNMC20180517.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/researchcoverage/SG/GEO20180319.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/GEAR20180518.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CSSC20180430.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CAO20180511.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SMM20180427.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CEWL20180514.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Comfortdelgro20180514.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SATS20180214.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SIAEC20180517.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/researchcoverage/SG/APTV20180516.pdf
https://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Micromech20180502.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/YVEN20180305.pdf
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Important Information  

This report is prepared and/or distributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), which is a holder of a financial adviser’s license under 
the Financial Advisers Act, Chapter 110 in Singapore.  

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitations may 
constitute a violation of law. This report has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole or in 
part, for any purpose. If you have received this report by mistake, please delete or destroy it, and notify the sender immediately.  

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this report has been obtained from 
public sources which Phillip Securities Research believes to be reliable. However, Phillip Securities Research does not make any representation or warranty, express 
or implied that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information or Research contained in 
this report is subject to change, and Phillip Securities Research shall not have any responsibility to maintain or update the information or Research made available or 
to supply any corrections, updates or releases in connection therewith.  

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report are as of the date indicated and are subject to change at any time 
without prior notice. Past performance of any product referred to in this report is not indicative of future results.  

This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice. This report should not be relied upon exclusively or as 
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fact that this report has been made 
available constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or 
appropriate for the recipient. Recipients should be aware that many of the products, which may be described in this report involve significant risks and may not be 
suitable for all investors, and that any decision to enter into transactions involving such products should not be made, unless all such risks are understood and an 
independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any product 
should not be considered to be a disclosure of all risks or a complete discussion of such risks.  

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product mentioned in this 
report should take into account existing public information, including any registered prospectus in respect of such product.  

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or 
persons involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Singapore and worldwide, including but 
not limited to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading 
activities. Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, 
employees or persons involved in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securities mentioned in this 
report, and may have performed services for or solicited business from such issuers. Additionally, Phillip Securities Research, or persons associated with or connected 
to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may have provided 
advice or investment services to such companies and investments or related investments, as may be mentioned in this report.  

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or 
persons involved in the issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or 
options, purchase or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of the 
foregoing. Investments will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation in exchange rates between 
US dollars and Euro or foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or income return 
of the investment.  

To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its 
officers, directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or otherwise 
hold an interest, whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report. Accordingly, 
information may be available to Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its 
officers, directors, employees or persons involved in the issuance of this report, which is not reflected in this report, and Phillip Securities Research, or persons 
associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this 
report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following its publication. Phillip Securities Research, or 
persons associated with or connected to Phillip Securities Research, including but not limited its officers, directors, employees or persons involved in the issuance of 
this report, may have issued other material that is inconsistent with, or reach different conclusions from, the contents of this report.  

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where 
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities Research to any 
registration or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.  

This report is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 
particular person. The products mentioned in this report may not be suitable for all investors and a person receiving or reading this report should seek advice from a 
professional and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such products, taking into account the 
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