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Uncertainty discount 

 Projects most at risk include ECRL and HSR; MRT 3 

likely to go ahead but could be delayed 

 Upside – higher local participation if Pakatan Harapan 

(PH) imposes limits on foreign contractors; revival of 

Penang Transport Master Plan (PTMP) 

 Valuations to de-rate in short term; sector to benefit 

from better transparency in the longer term 

 Downgrade Gamuda, WCT and Sunway Construction 

to HOLD   

Back to the drawing board? We expect the construction 
sector to be de-rated following the election outcome as there 
will likely be delays, re-negotiation and/or cancellation for 
some key projects. One of Pakatan Harapan (PH)’s key 
manifestos is to review all mega projects awarded to foreign 
countries. In particular, the then opposition government (now 
new government) singled out two mega projects – East Coast 
Railway Link (ECRL) and KL-SG High Speed Rail (HSR) which 
may be impacted. Given the uncertainty in terms of time line, 
this may filter down to an eventual cut in earnings while sector 
valuation will also de-rate in light of the higher uncertainty. 
 
What is more at risk?  In our view, the ECRL project will face 
the strongest headwinds given there was more backlash on it 
from the onset in terms of its viability and contract value (cost 
per km). As the contract has already been awarded to China 
Communications Construction Company (CCCC), possible 
options include a re-negotiation or if an outright cancellation 
takes place, it will likely involve penalties. The latter is not likely 
in our view. An outright cancellation may erase RM16.5bn 
worth of subcontracting works (30% of RM55bn). For the HSR, 
it could still resurface later given the G-to-G relationship with 
Singapore and key agreements have been signed. Additionally, 
the most crucial Assetco award has yet to take place (extended 
till year-end) and will give the new government some time to 
deliberate further. The subcontracting packages for HSR from 
the two project delivery partners (PDPs) were also initially 
scheduled to be awarded at the earliest in early 2019. 
 
New Government supportive of Belt and Road.  Amidst all 
this uncertaintly, we still expect our new government to be 
pragmatic and pro-development. Our New Prime Minister was 
recently quoted in saying the new government is supportive of 
the Belt and Road Initiative. He even wrote a personal letter to 
the China’s President, Xi Jinping on the need for larger trains 
to connect Malaysia to Middle Asia and Europe while 
acknowledging China had the technology. The main issue of 
contention is the cost of some projects and the debt burden on 
the country’s finances. 
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Selected Mega Projects 

 
Source: Company, Various, DBSVickers, AllianceDBS,  

 

Pro je c ts

Est 

a mount 

(RM bn)

Funding Risk of c a nce l la tion

MRT Line 3 45.0
Foreign funding if CCCC 

wins. Local consortium 

has funding in place Low

Gemas-JB double tracking 9.0 China Government Medium

LRT 3 10.0
Malaysian Government Low

Pan Borneo Highway 27.0
Malaysian Government Low

East Coast Rail Link 55.0 Exim Bank of China High

Penang Integrated Transport 27.0
Private sector (Land 

swap) Low

High Speed Rail 60.0

Civil works funded 

locally. Assetco foreign 

funding. Medium

JB-Singapore RTS Link 2.0 TBA Medium
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STOCKS 

   12-mth   

 Price Mkt Cap Target Price Performance (%)  

 RM US$m RM 3 mth 12 mth Rating 

       
Gamuda 5.10 3,104 4.73 5.2 (4.3) HOLD 
IJM Corp 2.65 2,376 2.53 (2.2) (25.6) HOLD 
WCT Holdings Bhd 1.28 445 1.35 (14.7) (42.3) HOLD 
Sunway 
Construction 
Group 

2.39 763 2.18 (4.4) 14.9 HOLD 

Muhibbah 
Engineering 

3.04 361 3.42 0.0 2.7 BUY 
Kimlun Corp 2.05 162 2.77 (4.7) (12.8) BUY 

Source: AllianceDBS, Bloomberg Finance L.P. 

Closing price as of 08 May 2018 
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 What is more certain and is there upside?  The MRT 3 

project will likely go ahead as planned but the timeline will be 

fluid. Recall that Gamuda together with its JV partners MMC 

and George Kent are bidding for the main contractor role for 

MRT 3. Its other competitor is CCCC. The tender had already 

closed at end-January 2018 and the contract was supposed to 

be awarded by April 2018. 

We expect the Penang Transport Master Plan (PTMP) 

project to kick off given one of the key hurdles was 

obtaining Federal Government approval for the LRT portion. 

Gamuda has a 60% stake in SRS Consortium, the PDP for this 

RM27bn project. The new government may also de-emphasise 

foreign participation particularly from the Chinese which 

would be positive for local established contractors. 

 

Gamuda still the biggest beneficiary of MRT 3 but 

timing is key. The indicative contract value of MRT 3 is 

RM45bn if there are no changes. Assuming Gamuda’s 45% 

stake in the consortium, this would imply a contract value of 

RM20.2bn. This would largely be high-margin tunnelling 

works given that 32km out of the 40km stretch are 

underground. Recall that the contract values for MRT Line 1 

and Line 2 tunnelling works were RM8.2bn and RM15.47bn 

respectively or RM4.1bn and RM7.8bn for Gamuda’s portion.  

 

We think the MMC Gamuda-George Kent JV stands a good 

chance as MMC-Gamuda won the MRT lines 1 and 2 

tunnelling works without having to exercise the Swiss 

Challenge or pricing advantage for local contractors. 

Nonetheless, the main issue here will be timing and if the new 

government will look to re-tender the project. 

 
DBSV KL Construction – PE trading ranges 

 
Source: DBSVickers, AllianceDBS, Bloomberg Finance L.P 
 
 

DBSV KL Construction – P/BV trading ranges 

 
Source: DBSVickers, AllianceDBS, Bloomberg Finance L.P. 

 
Review of toll concessions. Apart from reviewing mega 

projects, one of PH’s manifestos which may impact 

construction-related stocks is the plan to review all highway 

concession agreements with the aim of ceasing toll collection 

gradually.  Eventually the plan is to acquire highways via the 

expropriation clause. This clause allows the government to do 

so if it is in ‘national interest’ which may be subjective. Stocks 

under our coverage which have toll concessions are Gamuda 

and IJM. 

 

Valuations to de-rate in short term. On a market-weighted 

basis, our construction universe is now trading at mean levels 

on a PE basis and -2SD below mean on a P/BV basis. We 

expect this to de-rate further in the short term given the 

higher uncertainty now where contracts could be cancelled, 

deferred or even re-tendered. But in the medium-to-longer 

term, greater transparency, less bureaucracy and potentially 

less foreign competition could benefit established contractors 

(all in our universe). To be sure one of PH’s key manifestos is 

to transfer Unit Kerjasama Awam Swasta (UKAS) from the 

Prime Minister’s Office to the Ministry of Finance. We think 

the new government will still be pragmatic in terms of being 

pro-infrastructure development as evidenced in Penang and 

Selangor while the new Prime Minister during his tenure was 

also aggressive in rolling out important projects. 

 

Changes in ratings and TP. Until there is further clarity on 

the validity of projects and timeline, we prefer to be more 

conservative and revise our ratings and TP as follows. We 

make no changes to our earnings forecast as yet.   

 

Gamuda would appear to be most impacted among our 

universe as it relies the most on large-scale government 

projects. It is also the PDP for the Northern Section for HSR 

but we think this has yet to be reflected in its share price. On 

the flipside, it may benefit from a reduction in foreign 

participation in the Malaysian construction space given it is 
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still the go-to construction proxy while the long-awaited 

Penang Transport Master Plan may eventually take off. All in, 

we still downgrade our rating on the stock from BUY to HOLD 

with a lower SOP-derived TP of RM4.73.   

 

The least impacted stock is Muhibbah as its construction 

business has not been actively participating in large-scale 

infrastructure projects and has a more diversified business 

model being also involved in marine-based and offshore 

projects. Additionally, 55-60% of its bottom line is driven by 

its cash-generating Cambodian Concession which is doing 

well. We are maintaining our BUY rating but with a lower TP 

of RM3.42.  

 

We also downgrade our ratings on WCT and Sunway 

Construction from BUY to HOLD by assuming lower PEs to value 

their construction businesses. Our revised TPs are RM1.35 and 

RM2.18 respectively. But there is likely minimal downside to 

earnings as most of their targeted new wins are from internal 

projects and private sector building jobs. 

For IJM, we are maintaining our HOLD rating but lower our 

SOP-derived TP to RM2.53. In the event, the ECRL is cancelled 

this would be negative for IJM as its Kuantan Port Concession 

and stake is Malaysia Chinese Kuantan Industrial Park were 

touted as key beneficiaries of this project.  

 

For Kimlun, we are maintaining our BUY rating but with a 

lower TP of RM2.77. While there will be some impact on its 

manufacturing business if MRT 3 and HSR is delayed, we 

believe its bread and butter business of constructing 

affordable housing and presence in Singapore’s MRT and 

Deep Tunnel Sewerage system projects may compensate for 

this. 

 

Please see the table below for details on our revised ratings, 

TPs and assumptions. 

 

  

 

Key Changes in Stock Recommendation and Target Prices 

Source: DBSVickers, AllianceDBS, Bloomberg Finance L.P. 
  

Company 
Current  
Rating 

New  
Rating 

Current  
SOP- 
derived TP  
(RM/share) 

New SOP- 
derived TP  
(RM/share) Change in assumptions 

Gamuda Buy Hold 6.70 4.73 No new orders, 30% discount for Splash, 30% discount for toll roads 

IJM Hold Hold 3.00 2.53 Lower PE of 13x for construction (vs 16x), 30% discount for toll concessions 

WCT Buy Hold 1.76 1.35 Lower PE of 11x for construction (vs 14x) 

Sunway Construction Buy Hold 2.60 2.18 Lower PE of 12x for construction (vs 14) and lower PE of 14x for manufacturing (vs 16x) 
Muhibbah Buy Buy 3.60 3.42 Lower PE of 11x for construction (vs 13x) 

Kimlun Buy Buy 3.06 2.77 Lower PE of 9x for construction (vs 10x) and lower PE of 11x for precast (vs 12x) 
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Status of Selected on-going mega projects 

Source: Company, Various, DBSVickers, AllianceDBS 

 

 

 

Projects 
Est  

amount  
(RM bn) 

Est commencement  
date (before new  

government) 

Est completion date  
(before new  
government) 

Status updates Funding Risk of  
cancellation 

MRT Line 3 45.0 2H2018 2025/26 
MRT 3 to be awarded via turnkey basis.  
Two consortiums short listed - Gamuda- 
MMC-George Kent and CCCC 

Foreign funding if  
CCCC wins. Local  
consortium has  
funding in place Low 

Gemas-JB double tracking 9.0 2018 End-2020 
Project already awarded to 3 China  
parties where they will subcontract  
works out to local players. YTL supposed  
to be lead contractor for local portion. 

China Government Medium 
LRT 3 10.0 2H-2017 2020 Majortiy of the project has been  

awarded. Works have started. 
Malaysian  
Government Low 

Pan Borneo Highway 27.0 End-2017 2022 
The Sarawak portion has been largely  
awarded. A few packages for the Sabah  
portion have been awarded. Total  
contract value for Sabah is RM12.8bn Malaysian  

Government Low 

East Coast Rail Link 55.0 2018 2024 
Awareded to CCCC. Works have started.  
Expect local players to reap as much as  
30% of total project value Exim Bank of China High 

Penang Integrated Transport 27.0 TBA TBA Project likely to take off now. SRS  
Consortium appointed PDP 

Private sector (Land  
swap) Low 

High Speed Rail 60.0 2018 End-2026 
Two PDPs appointed for Northen and  
Southern Section. Assetco tender  
extended till year end. 

Civil works funded  
locally. Assetco  
foreign funding. Medium 

JB-Singapore RTS Link 2.0 TBA TBA TBA TBA Medium 
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AllianceDBS 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 

 
Completed Date:  14 May 2018 07:47:55  (MYT) 
Dissemination Date: 14 May 2018 08:17:40  (MYT) 

 

Sources for all charts and tables are AllianceDBS unless otherwise specified. 

 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by AllianceDBS Research Sdn Bhd (''AllianceDBS''). This report is solely intended for the clients of DBS Bank Ltd, its 

respective connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in 

any form or by any means or (ii) redistributed without the prior written consent of AllianceDBS Research Sdn Bhd (''AllianceDBS'').      

 

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”) have not conducted due diligence on any of the companies, verified any information or sources or taken into account any other 

factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we do not make any representation or 

warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are subject to change without 

notice. This research is prepared for general circulation. Any recommendation contained in this document does not have regard to the specific 

investment objectives, financial situation and the particular needs of any specific addressee. This document is for the information of addressees 

only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial 

advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) 

arising from any use of and/or reliance upon this document and/or further communication given in relation to this document. This document is not 

to be construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons 

associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have 

positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and 

other banking services for these companies. 

 

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can 

be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. 

The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, it may 

not contain all material information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to 

update the information in this report. 

 

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned 

schedule or frequency for updating research publication relating to any issuer.   

 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 

assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on 

which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual 

results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED 

UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that: 
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(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk 

assessments stated therein. 

 

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the 

commodity referred to in this report.  

 

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any public 

offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does not engage 

in market-making.   

 

ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her 

compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) 

primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate
1
 does not serve as an officer of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real 

estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the 

management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for the content of this research report or 

his associate does not have financial interests
2
  in relation to an issuer or a new listing applicant that the analyst reviews.  DBS Group has 

procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in connection with the production of 

research reports.  The research analyst(s) responsible for this report operates as part of a separate and independent team to the investment 

banking function of the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment 

banking function is handled appropriately.  There is no direct link of DBS Group's compensation to any specific investment banking function of the 

DBS Group. 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), DBSV HK or their subsidiaries and/or other affiliates  do not 

have a proprietary position in the securities recommended in this report  as of 30 Apr 2018. 

2. Neither DBS Bank Ltd, DBS HK nor DBSV HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research 

Report.  

Compensation for investment banking services:  

3. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities as a 

manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to obtain further 

information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document 

should contact DBSVUSA exclusively.  

 

Disclosure of previous investment recommendation produced: 

4. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates may have published other 

investment recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 

months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations published by 

DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates in the preceding 12 months.  

                                            
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of 

which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person 
accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or 
a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis.  This 
term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme other than an issuer or 
new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.   
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RESTRICTIONS ON DISTRIBUTION  

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or 
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation. 

 

Australia This report is being distributed in Australia by DBS Bank Ltd. (“DBS”) or DBS Vickers Securities (Singapore) Pte Ltd 
(“DBSVS”). DBS holds Australian Financial Services Licence no. 475946. 

 

DBSVS is exempted from the requirement to hold an Australian Financial Services Licence under the Corporation Act 2001 
(“CA”) in respect of financial services provided to the recipients. DBSVS is regulated by the Monetary Authority of Singapore 
under the laws of Singapore, which differ from Australian laws. 

 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

 

Hong Kong This report has been prepared by an entity(ies) which is not licensed by the Hong Kong Securities and Futures Commission 
to carry on the regulated activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of 
the Laws of Hong Kong).  This report is being distributed in Hong Kong and is attributable to DBS Vickers Hong Kong 
Limited, a licensed corporation licensed by the Hong Kong Securities and Futures Commission to carry on the regulated 
activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong).    

                 

For any query regarding the materials herein, please contact Paul Yong (CE. No. ASE988) at equityresearch@dbs.com. 

 

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

 

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

 
Wong Ming Tek, Executive Director, ADBSR 

 

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

This report is produced by AllianceDBS Research Sdn Bhd which is regulated by the Securities Commission Malaysia.  

 

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised 
and regulated by the Financial Conduct Authority in the United Kingdom.  

 

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and 
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any 
form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at 
persons having professional experience in matters relating to investments. Any investment activity following from this 
communication will only be engaged in with such persons. Persons who do not have professional experience in matters 
relating to investments should not rely on this communication. 

 

Dubai 
International 
Financial 
Centre  

This research report is being distributed 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. This research report is intended only for 
professional clients (as defined in the DFSA rulebook) and no other person may act upon it. 

 

United Arab 
Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined 
in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes 
only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to buy or sell 
any financial product. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situation, or needs of individual clients. You should contact your relationship manager or investment 
adviser if you need advice on the merits of buying, selling or holding a particular investment. You should note that the 
information in this report may be out of date and it is not represented or warranted to be accurate, timely or complete. This 
report or any portion thereof may not be reprinted, sold or redistributed without our written consent. 

 

United States This report was prepared by AllianceDBS Research Sdn Bhd (''AllianceDBS'').  DBSVUSA did not participate in its preparation.  
The research analyst(s) named on this report are not registered as research analysts with FINRA and are not associated 
persons of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, 
communications with a subject company, public appearances and trading securities held by a research analyst. This report is 
being distributed in the United States by DBSVUSA, which accepts responsibility for its contents. This report may only be 
distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and 
qualified persons as DBSVUSA may authorize.  Any U.S. person receiving this report who wishes to effect transactions in any 
securities referred to herein should contact DBSVUSA directly and not its affiliate.  

 

Other 
jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 
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