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Singapore Morning Cuppa 

Top Story         
City Developments (CIT SP, BUY, TP: SGD9.75) 

On a Recovery Path; Stay BUY 
Company Update 
Stay BUY with new SGD9.75 TP from SGD9.25, 19% upside and c.2% yield. City Developments’ share price has rebounded YTD 
(+20%), outperforming the STI’s +7% as it emerges stronger post pandemic. We see the stars aligning for the group from a combination 
of resilient Singapore residential sales, and strong recovery in its hospitality and commercial portfolios, coupled with a growing fund 
management business. Valuation is still cheap, with the stock trading at a 50% discount to RNAV or closer to -1SD. 
Analyst: Vijay Natarajan +65 6320 0825  
Today’s Report: City Developments : On a Recovery Path; Stay BUY (13 Apr 2022) 
Previous Report: City Developments : Turning Around; Keep BUY (28 Feb 2022) 
 

  

Chart 1: Singapore market summary 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
Note: *As  12 Apr 2022 closing 

Source: Bloomberg  

  Table 1: Singapore indices & economic data (12 Apr 2022) 

 

Indicators Last Close 3M chg YTD chg 

Indices    

STI 3,330.3 2.6% 6.6% 

STI (USD) 2,441.2 1.6% 5.3% 

ST Large & Mid Cap Index 1,184.0 2.7% 6.2% 

ST Mid Cap Index 756.0 4.6% 3.6% 

ST Small Cap Index 323.7 -3.7% -4.7% 

SG ESG Leaders Index 1,045.8 5.0% 7.7% 

Rates & FX    

MAS 10Y Yield 2.61% 78.18bps 94.15bps 

3M SIBOR 0.86% 42.58bps 42.57bps 

3M Deposit Rate 0.81% 43.75bps 43.75bps 

USDSGD Rate 1.3642 1.0% 1.1% 

Economic data points    

GDP YoY (Dec-21) 6.10%   

Reserves (SGDbn) (Mar-22) 515.6 -8.5% -8.5% 

CPI All Items NSA (YoY) (Feb-22) 4.30% 50.0bps 30.0bps 

CPI All Items NSA (YoY) (Feb-22) 2.20% 60.0bps 10.0bps 

PMI (Manufacturing) (Mar-22) 50.1 -0.60pt -0.60pt 

NODX (YoY) (Feb-22) 9.50%   

Retail Sales ex Auto (YoY) (Feb-
22) 

-1.77%   

Unemployment rate (sa) (Feb-
22) 

2.10%   

Visitor Arrivals (Feb-22) 67,759 -27.0% -27.0% 

COE (Cat. A) (SGD) (06 Apr 22) 72,996 26.7% 24.1% 

COE (Cat. B) (SGD) (06 Apr 22) 98,389 26.6% 21.5% 

 
 
Source: Bloomberg 
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Daily Market Value (SGDm) = 1,215.5
Daily Market Volume (m) = 1,552.7

https://research.rhbtradesmart.com/view-file/hash/345057718730437726255e3eda2557
https://research.rhbtradesmart.com/view-file/hash/4642751776058879621b8ee1d7539
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Top BUYs 

  
Mkt cap 
(USDm) 

TP 
(SGD) 

Upside 
(%) 

Div. 
yield 
(%) 

Investment thesis 

Large & Mid cap           

ComfortDelGro 
(CD SP) 

2,350 1.77 19.6 3.1 

 Sustained earnings recovery amid normalisation of Singapore public 
transport and taxi businesses operations in the next 12 months 

 Improvement in earnings contributions from UK and Australian businesses 
 P/E and P/BV valuations are compelling amid strong YoY earnings growth 

and strong improvement in ROE  

DBS 
(DBS SP) 

64,213 42.70 25.4 4.3 

 DBS has highest sensitivity to interest rate movements, with a 25bps hike 
boosting annual earnings by 6% 

 Underlying operations supported by healthy business while resilient asset 
quality points to benign credit costs 

 Its digital capabilities and new regional growth platforms support richer 
valuations 

Singtel 
(ST SP) 

31,937 3.37 27.7 3.5 

 Earnings set to rebound in FY22F from easing travel restrictions, recovery 
in roaming revenue and stronger associate contributions 

 Stronger ARPU uplift from higher adoption of 5G 
 Strategic business reset portends further value unlocking of strategic 

infrastructure assets in the medium-term 

ST Engineering 
(STE SP) 

9,254 4.80 18.5 3.7 

 Sustained recovery in earnings over 2022, driven by gradual improvement 
in Aerospace 

 STE could sustain our forecasted profit CAGR of c.8% beyond 2023 if it 
delivers on its new 2026 targets 

 Defensive business: Can sustain dividends amid resilient earnings, robust 
balance sheet, and positive FCF generation 

Suntec REIT 
(SUN SP) 

3,762 1.77 (1.1) 5.0 

 Sustained rebound in earnings from further relaxation of COVID-19 
restrictions and acquisition contributions 
Office portfolio valuation has remained resilient as Suntec City Mall should 
benefit from the return to office crowds 

 Attractive valuation at 30% discount to book and offering 6% yield 

Thai Beverage 
(THBEV SP) 

13,070 0.97 36.6 3.3 
 Spirit segment as a stable cash cow 
 Recovery in beer and non-alcohol beverages businesses 
 Potential upside from the listing of the beer business 

United Overseas 
Bank 
(UOB SP) 

38,596 38.10 21.0 4.2 

 ROE forecast to recover to 9.6% in FY2F (FY20: 7.2%) on broad-based 
improvement in operations and lower credit costs 

 Acquisition of Citigroup’s ASEAN-4 assets will strengthen UOB's regional 
presence and accelerate growth 

 Management expects CET-1 of >13% by end-2026, remain comfortable 
50% dividend payout 

Small cap       

ESR-REIT 
(EREIT SP) 

1,233 0.53 27.7 7.2 

 Good proxy to Singapore’s industrial sector with diverse presence across 
island 

 Balanced exposure to business parks/high tech/logistics segments, which 
continues to do well 

 Strong and capable sponsor backing (ESR) and attractive valuations 

Frencken Group 
(FRKN SP) 

488 2.10 34.6 2.9 
 Strong continued growth expected in its semi-conductor segments 
 Twin growth drivers to drive growth in FY22 
 Trading below peers multiple of 13x   

HRnetgroup 
(HRNET SP) 

588 1.01 26.3 5.4 

 Enjoyed continued rebound in hiring space due to continued economic 
recovery and growth 

 Attractive dividend yields of 4.8% 
 This counter is also trading at 13.3x FY21F P/E, which is lower than its 

global peers average 

Note: Market Cap = Small Cap is <SGD1bn, Mid Cap is <SGD3bn      

Source: Bloomberg, RHB  
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Recent Stories 
To access the following reports, please click on the link (where applicable – see earlier reports for others): 

RHB | Singapore Morning Cuppa : 12 April 2022 
Plantation : Uncertainty – The Only Certainty 
 
RHB | Singapore Morning Cuppa: 11 April 2022 
Sheng Siong : COVID-19 Restrictions Easing 
 
RHB | Singapore Morning Cuppa : 8 April 2022 
Genting Singapore: Tourist Boost And Dividend Upside; Keep BUY 
 
RHB | Singapore Morning Cuppa: 7 April 2022 
Banks: To Grind Higher Despite Increased Volatility; O/W 
 
RHB | Singapore Morning Cuppa : 6 April 2022 
Singtel : Sharper Execution And Recovery; Keep BUY 
 
RHB | Singapore Morning Cuppa : 5 April 2022 
HRnetgroup : MOE Contract Win; Keep BUY 
 
RHB | Singapore Morning Cuppa : 4 April 2022 
Real Estate: Prices And Volumes Moderating As Expected 
 
RHB | Singapore Morning Cuppa : 1 April 2022 
China Aviation Oil : Negative Impact From Shanghai Lockdown 
 
RHB | Singapore Morning Cuppa : 31 March 2022 
Venture Corp: Shanghai Lockdown a Minor Hiccup; Keep BUY 
 
RHB | Singapore Morning Cuppa : 30 March 2022 
Prime US REIT : Key Investor Meeting Takeaways; Stay BUY 
 
RHB | Singapore Morning Cuppa : 29 March 2022 
Singapore Exchange: Volatile Times Could Imply Short-Term Benefit 
 
RHB | Singapore Morning Cuppa: 28 March 2022 
Capitaland Integrated Commercial Trust : Nearing Fair Value; Cut To NEUTRAL 
 
RHB | Singapore Morning Cuppa :  25 March 2022 
Marco Polo Marine : Heading Towards a Greener Path; BUY 
 
RHB Singapore Morning Cuppa - 24 March 2022 
Starhill Global REIT : Reopening Play At a Bargain; Stay BUY 
 
RHB Singapore Morning Cuppa - 23 March 2022 
ComfortDelGro : Economic Reopening To Support Earnings; BUY 
 
RHB | Singapore Morning Cuppa: 22 March 2022 
ESR-REIT : Unitholders Approve Merger; Stay BUY 
 
RHB | Singapore Morning Cuppa : 21 March 2022 
China Aviation Oil : Uncertainty Prevails 
 
RHB | Singapore Morning Cuppa: 18 March 2022 
Plantation : Higher Indonesia Tax Levies And Scrapped DMO 
 
RHB | Singapore Morning Cuppa: 17 March 2022 
Technology : Risk-Reward Profile In Solid Shape; OVERWEIGHT 
 
RHB | Singapore Morning Cuppa : 16 March 2022  
 
RHB | Singapore Morning Cuppa: 15 March 2022 
Kimly : Direction And Interests Still Aligned; BUY 
 
RHB | Singapore Morning Cuppa : 14 March 2022 
CDL Hospitality Trusts:Green Shoots Priced In 
 

https://research.rhbtradesmart.com/view-file/hash/705807010777681066254acc2ae2d5
https://research.rhbtradesmart.com/view-file/hash/4581966166163604162543f2d01152
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https://research.rhbtradesmart.com/view-file/hash/15518081984796905624f4c9c4d853
https://research.rhbtradesmart.com/view-file/hash/63104891843633518624e1e3dd5f32
https://research.rhbtradesmart.com/view-file/hash/9899580593094841624dfd0ae2081
https://research.rhbtradesmart.com/view-file/hash/86481091538147105624cc495921a1
https://research.rhbtradesmart.com/view-file/hash/24151971955971884624caa862d3ea
https://research.rhbtradesmart.com/view-file/hash/4717341195132413624b746c9671b
https://research.rhbtradesmart.com/view-file/hash/66349801323597554624b59208975d
https://research.rhbtradesmart.com/view-file/hash/6019370329952372624a2c49e0f48
https://research.rhbtradesmart.com/view-file/hash/384518014185656536249a3dc6c866
https://research.rhbtradesmart.com/view-file/hash/987931170989548462464190afa02
https://research.rhbtradesmart.com/view-file/hash/4796625126304475862463bc6470f5
https://research.rhbtradesmart.com/view-file/hash/580478112268103536244e76fa0653
https://research.rhbtradesmart.com/view-file/hash/41668632967594396244d4dfec422
https://research.rhbtradesmart.com/view-file/hash/23486781668279462439665da606
https://research.rhbtradesmart.com/view-file/hash/63348981769264159624383a3dea9a
https://research.rhbtradesmart.com/view-file/hash/581958693708119462424ed63809a
https://research.rhbtradesmart.com/view-file/hash/2061209851069206624233cc24301
https://research.rhbtradesmart.com/view-file/hash/325818414411031516240f8664cd7e
https://research.rhbtradesmart.com/view-file/hash/70678892163950936240e0b05d009
https://research.rhbtradesmart.com/view-file/hash/4504487989281200623d00b14cb27
https://research.rhbtradesmart.com/view-file/hash/83834441914489953623c8d7ad90ff
https://research.rhbtradesmart.com/view-file/hash/7124123524422446623b9f707b4eb
https://research.rhbtradesmart.com/view-file/hash/12953141930860446623b4197651e1
file:///C:/Users/300456/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/VIMAUDSZ/RHB%20Singapore%20Morning%20Cuppa%20-%2023%20March%202022
https://research.rhbtradesmart.com/view-file/hash/48950312038144092623a379f18527
https://research.rhbtradesmart.com/view-file/hash/99166196179366762390b8458513
https://research.rhbtradesmart.com/view-file/hash/297911917146788706238c2369a48c
https://research.rhbtradesmart.com/view-file/hash/929317216835220716237c38f426a2
https://research.rhbtradesmart.com/view-file/hash/496244315931891406237bf5424fd3
https://research.rhbtradesmart.com/view-file/hash/38993754209049006233b46c6774b
https://research.rhbtradesmart.com/view-file/hash/998408163112671062335313f231b
https://research.rhbtradesmart.com/view-file/hash/765975245821587462326b664e571
https://research.rhbtradesmart.com/view-file/hash/728290917957813496231d163c1529
https://research.rhbtradesmart.com/view-file/hash/80383802082503146623113297b05a
https://research.rhbtradesmart.com/view-file/hash/4078591353819067622fd2efd827c
https://research.rhbtradesmart.com/view-file/hash/38380591577434890622f4aad67c40
https://research.rhbtradesmart.com/view-file/hash/20525712113507316622e86639da7f
https://research.rhbtradesmart.com/view-file/hash/120354690379433622e18bd8a8c4
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RHB Guide to Investment Ratings 

 
Buy:                Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain 
Neutral:          Share price may fall within the range of +/- 10% over the next 12 months  
Take Profit:    Target price has been attained. Look to accumulate at lower levels 
Sell:                Share price may fall by more than 10% over the next 12 months 
Not Rated:     Stock is not within regular research coverage 
 

Investment Research Disclaimers 
RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such 
persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial situation and 
the particular needs of any specific person who may receive this report.  This report is not intended, and should not under any circumstances be 
construed as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments. 
  
This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis  that has been prepared by RHB’s 
strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of such 
information and accordingly investors should make their own informed decisions before relying on the same. 
  
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 the applicable laws or regulations. By accepting 
this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction 
in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply 
with these limitations may constitute a violation of applicable laws. 
  
All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable 
and correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report 
does not purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and 
are subject to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or 
to provide the recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB (including its 
officers, directors, associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential 
losses, loss of profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to 
this report. Any such responsibility or liability is hereby expressly disclaimed. 
  
Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion 
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a 
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results 
and recommendations contained on one type of research product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of 
depositary receipts backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. 
Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise 
against the interest of investors. 
  
This report may contain comments, estimates, projections, forecasts and expressions of opinion relating to macroeconomic research published by RHB 
economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed 
in this report. 
  
This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment 
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments 
referenced herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific 
investment objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing 
in financial instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the 
recipient. Any recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal 
circumstances. Investors should make their own independent evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in 
any securities or the investment strategies discussed or recommended in this report. 
  
This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend” 
and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking 
statements are based on assumptions made and information currently available to RHB and are subject to known and unknown risks, uncertainties and 
other factors which may cause the actual results, performance or achievement to be materially different from any future results, performance or 
achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of this 
report should not place undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or circumstances after the date of this publication or to reflect the occurrence 
of unanticipated event 
The use of any website to access this report electronically is done at the recipient’s own risk, and it is the recipient’s sole responsibility to take precautions 
to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain hyperlinks to, 
websites. RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB own 
website material) are provided solely for the recipient’s convenience. The information and the content of the linked site do not in any way form part of 
this report. Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk. 
  
This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness 
or availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results 
obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties 
of merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) 
in connection with any use of their content.  
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The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect 
his or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and 
autonomously. The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial 
instruments referenced in the report, or from having an interest in the company(ies) that they cover. 
  
The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part, 
to any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients 
for information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view 
or accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise attempt 
to reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts 
no liability whatsoever for the actions of third parties in this respect. 
  
The contents of this report are subject to copyright.  Please refer to Restrictions on Distribution below for information regarding the distributors of this 
report.  Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors. 
  
The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of 
this report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial 
instruments referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing, 
the recipient is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving 
this report. 
  
The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, 
or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies. 
  
RESTRICTIONS ON DISTRIBUTION 
  
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof 
and is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a 
recipient, our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the 
information in this report.  
  
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities (Thailand) PCL, a licensed securities company that is authorised by 
the Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand. The 
Thai Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the 
Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 
Governance Report of Thai Listed Companies. 
  
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should 
not be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or 
corporation (wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations 
must comply with the prevailing Indonesian laws and regulations. 
  
Singapore 
This report is issued and distributed in Singapore by RHB Bank Berhad (through its Singapore branch) which is an exempt capital markets services 
entity and  an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (through its Singapore branch) 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, RHB Bank Berhad (through its Singapore branch) accepts legal responsibility for the contents of the report to such persons 
only to the extent required by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore branch) in respect of any matter arising 
from or in connection with the report. 
  
United States 
This report was prepared by RHB is meant for distribution solely and directly to “major” U.S. institutional investors as defined under, and pursuant to, 
the requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”) via a registered U.S. broker-
dealer as appointed by RHB from time to time. Accordingly, any access to this report via Bursa Marketplace or any other Electronic Services Provider 
is not intended for any party other than “major” US institutional investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by 
RHB in any manner. RHB is not registered as a broker-dealer in the United States and currently has not appointed a U.S. broker-dealer. Additionally, 
RHB does not offer brokerage services to U.S. persons.  Any order for the purchase or sale of all securities discussed herein must be placed with and 
through a registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt, 
RHB reiterates that it has not appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for 
distribution to, or use by, persons other than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is 
distributed via Electronic Service Provider, the analysts whose names appear in this report are not registered or qualified as research analysts in the 
United States and are not associated persons of  any registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be 
subject to any applicable restrictions under Financial Industry Regulatory Authority (“FINRA”) rules on communications with a subject company, public 
appearances and personal trading. Investing in any non-U.S. securities or related financial instruments discussed in this research report may present 
certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange 
Commission. Information on non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and 
reporting standards and regulatory requirements comparable to those in the United States. The financial instruments discussed in this report may not 
be suitable for all investors. Transactions in foreign markets may be subject to regulations that differ from or offer less protection than those in the United 
States. 
  
Please refer to the following link (RHB Research conflict disclosures – Apr 2022) and the Disclosure of Conflict of Interest in each of the 
research reports provided in this email for more details. 

  

https://research.rhbtradesmart.com/view-file/hash/2047132960347139624e873d4ebfe
https://research.rhbtradesmart.com/view-file/hash/2047132960347139624e873d4ebfe
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Level 3A, Tower One, RHB Centre 
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Kuala Lumpur 
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Tel  : +(60) 3 9280 8888 
Fax : +(60) 3 9200 2216  

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 

#04-00 RHB Bank Building 
Singapore 069531 

Fax: +65 6509 0470 

Jakarta Bangkok 
PT RHB Sekuritas Indonesia 

Revenue Tower, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  

Jakarta 12190 
Indonesia 

Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tower 

98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 

Thailand 
Tel: +(66) 2 088 9999 

Fax : +(66) 2 088 9799 

 


