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Sector Top Picks 

 Sector Most preferred 

Consumer & Gaming 
Thai Beverage, Sheng Siong, 
Dairy Farm 

Industrials ST Engineering 

Land Transport ComfortDelGro 

Mfg. & Tech. Frencken, Fu Yu, Venture Corp 

Real Estate CapitaLand 

REITs 
Suntec REIT, Prime US REIT, 
ARA Logos Logistics Trust 

Rubber Gloves Riverstone 

Commodities Wilmar 

Financials DBS 

Telecommunications  SingTel 
 

Source: RHB 

 While the 2021 Budget addresses near-term concerns of businesses 
and Singaporeans hardest-hit by COVID-19, the expansionary budget, 

in line with our expectations, remains focused on the country’s long-term 
growth, transformation and sustainability, its businesses and its people. 
We view the Budget as mildly positive for the banking, consumer, 
manufacturing and land transport sectors. 

 Continued support for recovery bodes well for bank asset quality. 

The budget measures to support workers and businesses, and targeted 
assistance for sectors that remain under stress, will help mitigate pressure 
on bank asset quality. This should support banks’ expectations of 
sustained improvement in asset quality trends, and prospects of 
downward revisions in credit cost guidance. We see upside risks to our 
FY21F earnings for Oversea-Chinese Banking Corp (OCBC SP, 
NEUTRAL, TP: SGD9.50) and United Overseas Bank (UOB SP, 
NEUTRAL, TP: SGD21.00). For now, we maintain our sector rating at 
NEUTRAL, with DBS as our top pick. 

 Positive on domestic consumption. With the GST rate hike pushed to 

beyond 2021, and continued support for Singaporean households through 
the Household Support Package, the gradual improvement in consumer 
spending should be sustained. The Job Support Scheme (JSS) extension 
for food services and the retail sector should boost business survivability. 
We expect tourism-dependent businesses like integrated resorts to remain 
impacted in the near term. With focus on improving domestic consumption 
within the region, Thai Beverage, Sheng Siong and Dairy Farm remain our 
Top Picks. 

 Manufacturing sector to benefit. Despite tightening the manufacturing 

sector’s foreign worker quota, the Government remains focused on 
growing the sector by 50% over next 10 years. We expect Venture Corp 
and Frencken (FRKN SP, BUY, TP: SGD1.37) to mitigate the near-term 
impact by increasing production at their overseas production bases, while 
continuing to train and hire locals in Singapore. Opportunities could also 
open up for the manufacturing sector, as the Government continues to 
reinforce the importance of the country’s strong connectivity in global and 
regional supply chains, and push Singapore as a regional distribution hub. 

 Aviation and land transport get much-needed support. The JSS 

extension, and SGD870m additional support for the aviation sector should 
enable Singapore Airlines (SIA SP, NOT RATED), and SATS (SATS SP, 
NR) to not only weather through the weak business environment, but also 
emerge stronger when the outlook improves next year. The COVID-19 
Driver Relief Fund should give ComfortDelGro's taxi business more time 
to return to normalcy. A greater push towards adoption of less-polluting 
vehicles is positive for CD, as its transition to a hybrid taxi fleet translates 
into cost savings for taxi drivers and higher taxi rentals for the company. 

 
 
 

 

Source: Company data, RHB 
  

Company Name  Rating Target Price
% Upside


(Downside)

P/E (x)

Dec-21F

P/B (x)

Dec-21F

Yield (%)

Dec-21F

ARA Logos Logistics Trust  BUY SGD0.74 2.8                 16.2       1.3         7.1           

CapitaLand  BUY SGD3.75 19.8               12.9       0.7         3.8           

ComfortDelGro  BUY SGD1.90 21.0               15.7       1.2         3.2           

Dairy Farm  BUY USD4.47 1.6                 20.3       4.6         3.4           

DBS  BUY SGD30.00 15.4               10.7       1.1         3.5           

Sheng Siong  BUY SGD1.87 19.3               22.3       6.2         3.2           

SingTel  BUY SGD3.10 28.1               18.7       1.4         4.7           

ST Engineering  BUY SGD4.40 17.0               20.7       5.0         4.1           

Suntec Real Estate Investment Trust  BUY SGD1.79 20.9               23.2       0.7         6.1           

Thai Beverage  BUY SGD0.94 19.7               17.0       2.8         3.1           

Venture Corp  BUY SGD22.60 10.9               17.2       2.2         3.7           
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Key Highlights Of 2021 Budget  

Summary of some of the major announcements from this year’s Budget 

SGD11bn COVID-19 Resilience Package 

The Government will set aside a SGD11bn COVID-19 Resilience Package to enhance 
Singapore’s recovery from the pandemic. Of this, SGD4.8bn will go towards safeguarding 
public health, including providing everyone who is eligible, with free vaccination. The 
package will be funded through drawing on past reserves, with a draw of SGD1.7bn. The 
amount will be combined with SGD9.3bn which was drawn last year but not used. 

Additional assistance for select sectors 

The aviation sector will also get additional support and extended cost relief, to the tune of 
SGD870m, given that the volume of international air travel remains a tiny fraction of pre-
COVID-19 levels. Funding for the sector will come under the SGD11bn COVID-19 
Resilience Package. To ensure that Singapore can retain its key aviation hub status, the 
budget also announced additional funding, drawn from a separate SGD24bn fund, to help 
firms and workers deploy on-arrival testing and biosafety systems. 

The COVID-19 Resilience Package will include SGD133m for the earlier-announced 
COVID-19 Driver Relief Fund, which helps affected taxi and private hire car drivers to 
defray business costs. Eligible drivers will get SGD600.00 per month from January to 
March, and SGD450.00 per month from April to June. 

The Arts and Culture Resilience Package, and Sports Resilience Package will also be 
extended to support businesses and self-employed persons in these sectors. About 
SGD45m will be set aside for the extensions and enhancements of these packages. 

Figure 1:  Support for specific sectors 

 
Source: Today Online, RHB 

 

Extension of JSS for sectors hardest-hit by pandemic 

Wage subsidies under the JSS will be extended by up to a further six months, to help 
businesses that remain badly hit by COVID-19 to retain workers. The subsidies, which 
range from 10-30%, will cover wages paid from April to September, for firms in sectors 
worst-hit by the crisis: Aviation, aerospace and tourism. For firms in other badly impacted 
industries, including food services, retail, marine and offshore, as well as arts and 
entertainment, the extension will be from April to June. 

To facilitate workers moving to jobs in growth areas, specific schemes within the SGUnited 
Jobs and Skills Package will be extended. The Wage Credit Scheme will also be extended 
by a year, at a co-funding level of 15%, to further support wage increments for companies 
to retain and attract local workers. The salaries of nurses and other healthcare workers, 
such as support care staff, will also be enhanced. 



 

 

 

2021 Singapore Budget  Singapore Equity Strategy  

17 February 2021 Market Outlook | Market Strategy 

See important disclosures at the end of this report 
3 

    
 Market Dateline / PP 19489/05/2019 (035080) 

Figure 2:  Support for workers and businesses 

 
Source: Today Online, RHB 

 

S Pass quota for foreign workers in manufacturing to be tightened 

While recognising that the manufacturing sector is a core pillar of the Singapore economy, 
the intention is to further moderate our reliance on foreign workers. This was announced 
last month, when the Government disclosed plans to grow the manufacturing sector by 
50% in the next 10 years. From 1 Jan next year, foreign workers on S Passes can make 
up only up to 18% of the workforce of firms in the manufacturing sector – from 20% 
currently. This quota will be further cut to 15% from Jan 1, 2023. The overall quota – 
comprising workers on work permits and S Passes – for manufacturing will remain at 60%. 
This move is calibrated to be in line with the tightening that is already underway in other 
sectors, like the construction, services, and marine shipyard and process sectors.  

To promote employment of Singaporeans, the Wage Credit Scheme will be extended for a 
year, providing co-funding of 15% for qualifying wage increases given this year. The 
Capability Transfer Programme will also be extended up to end-Sep 2024 to boost 
Singaporeans' skills. 

Figure 3:  Changes to S Pass dependency ratio and sub-dependency ratio ceilings 

 
Source: The Straits Times, RHB 
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The impending GST hike could be sooner than expected 

The GST rate increase to 9% from the current 7% will not be implemented this year, as 
announced in last year's Budget. It will take place between 2022 and 2025, and preferably 
sooner rather than later, depending on the economic outlook. The last GST hike, from 5% 
to 7%, took effect in 2007. Deputy Prime Minister Heng Swee Keat said Singapore will not 
be able to meet its rising recurrent spending needs, especially in healthcare, without the 
GST hike. Last year, the Government had announced a SGD6bn Assurance Package to 
cushion the impact of the impending hike. 

Imposition of GST for imported low-value goods bought online 

The Government announced that low-value goods bought online, and imported by air or 
post, will be subject to GST from 1 Jan 2023. GST will also be extended to imported non-
digital services for consumers, such as those involving live interactions with overseas 
providers of fitness training, counselling and tele-medicine. GST was already extended to 
cover all imported digital services under Budget 2018, and kicked off from 1 Jan last year. 
These include video and music streaming services, apps, software and online subscription 
fees. The imposition of GST on low-value imported goods will ensure a level playing field 
for local businesses. Low-value goods that are worth SGD400.00 or less, and imported via 
air or post, are currently not subject to GST, to facilitate clearance at the border, but the 
tax is paid on such goods bought here. All goods imported via land or sea are already 
taxed, regardless of value.  

New bonds to fund large infrastructure projects 

The Government will issue new bonds totalling up to SGD90bn to finance long-term 
infrastructure projects, such as new MRT lines and tidal walls. There will be a limit of 
SGD90bn for borrowing, under the proposed Significant Infrastructure Government Loan 
Act or Singa. This is based on the expected pipeline of major, long-term infrastructure 
projects over the next 15 years. Prior to this, the Government had been issuing other 
bonds to develop the domestic debt market and meet Singaporeans' retirement needs 
through the Central Provident Fund or CPF. 

Focus on building a greener Singapore through accelerated adoption of EV 

Singapore will more than double its targeted number of charging points for electric 
vehicles in the next decade. It will deploy 60,000 charging points at public carparks and 
private premises by 2030, up from the previous target of 28,000. The budget will set aside 
SGD30m over the next five years for initiatives related to electric vehicles, like measures 
to increase the number of chargers at private properties. To further encourage the early 
adoption of electric cars, there will also be a lower cost difference between electric cars 
and internal combustion engine or ICE cars. The minimum Additional Registration Fee 
(ARF) for electric cars will be lowered to zero from Jan 2022 to Dec 2023. Currently, all 
car buyers have to pay at least SGD5,000 in ARF, regardless of the tax rebate a car is 
entitled to. 

Figure 4:  Encouraging the use of EVs 

 
Source: The Straits Times, RHB 
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Petrol duty hike to dissuade the use of personal and polluting vehicles 

In an effort to promote Singapore as a ‘car-lite’ society, effective immediately, motorists 
will now have to pay more at the pump. The duty for premium grade (98-octane and 
above) petrol will be raised 15 cents to 79 cents a litre, while that of intermediate grade 
(92-octane and 95-octane) petrol will be raised 10 cents to 66 cents a litre. 

The Government will offer rebates to ease the transition for Singaporeans, especially for 
those who drive for a living. Taxi and private-hire drivers will be given a 15% road tax 
rebate for a year, and SGD360 of additional petrol duty rebates over four months. Cars 
using petrol will be given a one-year tax rebate of 15%. All road tax changes will be 
applicable for a one-year period from 1 Aug 2021 to 31 Jul 2022. 

Figure 5:  Changes to petrol duties and road tax rebates 

 
Source: The Straits Times, RHB 

 

More support for Singaporeans and households 

The Government announced a SGD900m Household Support Package for families, amid 
the ongoing economic uncertainties. The package includes vouchers that each household 
can use to defray expenses and support local businesses, as well as service and 
conservancy charge rebates (S&CC), and goods and services tax vouchers. 

About 1.3m households will receive SGD100 Community Development Council vouchers 
that can be used at participating heartland shops and hawker centres. Eligible 
Singaporean households in Housing Board flats, will also receive rebates to offset 
between 1.5 and 3.5 months of S&CC over the year. 

About 1.4m low-income Singaporeans will get an additional GST Voucher – Cash Special 
Payment of SGD200.00 – in June, on top of the regular GST Voucher cash payout. About 
950,000 households will also get additional utilities rebates of between SGD120.00 and 
SGD200.00 under the GST Voucher – U-Save Special Payment, which will be credited in 
April and July. About 780,000 Singaporean children below the age of 21 will get 
SGD200.00 top-ups to their Child Development Account, Edusave account, or Post-
Secondary Education Account. 
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Figure 6:  Details of the Household Support Package 

 
Source: The Straits Times, RHB 

 

  



 

 

 

2021 Singapore Budget  Singapore Equity Strategy  

17 February 2021 Market Outlook | Market Strategy 

See important disclosures at the end of this report 
7 

    
 Market Dateline / PP 19489/05/2019 (035080) 

Sector Impact 

Financials: Continued support for recovery bodes well for asset quality 

The Government’s proposed SGD11.0bn COVID-19 Resilience Package is aimed at 
helping Singapore re-open safely, and sustain the current economic recovery momentum. 
Of the SGD11.0bn budgeted amount, SGD4.8bn will be allocated for public health and 
safe reopening measures, while the balance will be used for continued support schemes 
for workers and businesses – JSS, SGUnited Jobs and Skills Package, including the Jobs 
Growth Incentive or JGI, and COVID-19 Recovery Grant. 

The Singapore Green Plan 2030 will have a positive impact on the country’s efforts to 
build a sustainable nation for generations to come. With the Government making 
sustainable development a priority, and taking the lead in green finance on selected public 
infrastructure projects, this, we believe, will further catalyse Singapore banks’ sustainable 
lending agenda. 

In Feb 2021, DBS raised its sustainable finance target to SGD50bn (from SGD20bn) by 
2024. OCBC has announced plans to grow its sustainable portfolio to SGD25bn by 2025, 
while UOB has yet to share any target. 

Overall, we believe the announced budget measures to support workers and businesses, 
where necessary, and targeted assistance for sectors that remain under stress, will help 
mitigate the pressure on bank asset quality. This should support banks’ expectations of 
sustained improvement in asset quality trends, and prospects of downward revisions in 
credit cost guidance. We see upside risks to our FY21F earnings for OCBC and UOB, 
which are scheduled to release their 4Q20 results on 24 Feb and 25 Feb. For now, we 
maintain our sector rating at NEUTRAL, with DBS as our Top Pick.  

Figure 7:  Sector comparison – Financials 

 
M Cap 

 
Target Upside/ 1FY P/E (x) P/BV (x) Yield (%) ROE (%) 

Company name (USDm) Rating price down. (%) year 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 

DBS Group Holdings 49,987 Buy 30.00 15.4 Dec-21 10.7 9.5 8.9 1.1 1.1 1.0 3.5 4.6 5.4 11.0 11.5 11.5 

Singapore Exchange Ltd 8,089 Buy 11.60 15.8 Jun-21 22.6 21.5 22.4 7.8 6.9 6.4 3.2 3.2 3.2 36.1 34.1 29.6 

Oversea-Chinese Banking Corp 35,872 Neutral 9.50 -10.7 Dec-20 14.8 12.4 10.5 1.0 0.9 0.9 3.0 3.4 4.0 6.6 7.6 8.5 

United Overseas Bank Ltd 30,280 Neutral 21.00 -12.6 Dec-20 14.2 12.3 10.9 1.0 1.0 0.9 3.2 4.0 4.6 7.0 8.0 8.6 

Financials 124,227     13.5 11.8 10.7 1.5 1.4 1.3 3.2 4.0 4.7 10.4 11.0 11.1 

Note: Prices are as at 16 Feb 2021 
Source: Bloomberg, RHB 

 

Consumer: A more targeted approach to retain jobs 

The retail industry (excluding supermarkets) will receive an extension to the JSS, for 
another three months until June. As labour or staff cost is among the main fixed costs for 
retail business, the extension of the JSS should provide the much-needed continued relief 
to the industry. This, we believe, will boost the survivability of retail businesses, and 
prevent the unemployment rate from rising further. 

The extension of JSS will also benefit Genting Singapore (GENS SP, NEUTRAL, TP: 
SGD0.94), especially as the return of foreign visitors is likely to take a longer time, given 
the non-uniformity of global vaccination programmes, and persistently high COVID-19 
cases. 

The Household Support Package (HSP) will continue to support the lower- and middle-
income households via an additional one-off GST voucher – Cash Special Payment of 
SGD200 – on top of the regular GST Voucher. This, together with other rebates and 
assistances, will likely provide some comfort to the lower-income group to weather through 
the challenging environment and sustain domestic consumption. 

The Government has reiterated the importance of raising the GST rate to balance the 
books, after highlighting the need for the rate hike earlier in Budget 2018. Given the 
impact of COVID-19 – while the hike will not be imposed in 2021 – the hike could be 
imposed in 2022-2025. To mitigate the potential negative impact to consumer spending, 
the Government has set aside SGD6bn for an Assurance Package to delay and offset the 
effects of the GST rate hike. As such, we believe the potential inflationary pressures 
arising from the hike will be manageable. 

We maintain our OVERWEIGHT recommendation on the sector, with Thai Beverage, 
Sheng Siong, and Dairy Farm as our sector preferred picks. 
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Figure 8:  Sector comparison – Consumer 

 
M Cap 

 
Target Upside/ 1FY P/E (x) P/BV (x) Yield (%) ROE (%) 

Company name (USDm) Rating price down. (%) year 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 

Dairy Farm International 5,953 Buy 4.47 1.6 Dec-20 23.2 20.3 16.3 5.0 4.6 4.1 3.0 3.4 4.1 21.3 23.4 26.5 

Food Empire Holdings 396 Buy 1.27 29.5 Dec-20 14.6 11.7 10.7 1.7 1.6 1.4 1.8 1.7 1.8 12.5 14.0 13.8 

HRnet Group 431 Buy 0.52 -8.8 Dec-20 15.4 14.4 13.4 1.7 1.6 1.5 3.2 3.5 3.7 11.0 11.4 11.7 

Kimly Ltd 287 Buy 0.39 21.9 Sep-21 15.0 14.1 13.1 3.1 2.8 2.6 4.0 4.3 4.6 21.5 21.1 20.9 

Sheng Siong Group 1,779 Buy 1.87 19.3 Dec-20 18.7 22.3 23.3 6.7 6.2 5.7 3.8 3.2 3.0 37.9 28.8 25.4 

Thai Beverage 14,859 Buy 0.94 19.7 Sep-21 17.3 16.0 14.9 2.9 2.6 2.4 3.0 3.3 3.5 17.3 17.2 16.8 

UnUsUaL 124 Buy 0.16 0.0 Mar-21 52.0 37.3 30.4 2.6 2.5 2.3 0.0 0.0 0.0 5.2 6.8 7.8 

Delfi Ltd 350 Neutral 0.80 5.8 Dec-20 19.1 17.7 15.3 1.5 1.5 1.4 3.0 2.9 3.0 8.0 8.4 9.4 

Genting Singapore 7,773 Neutral 0.94 9.7 Dec-21 nm 18.5 15.6 1.3 1.3 1.2 2.3 3.5 3.5 3.7 6.9 7.9 

Japan Foods Holding 47 Neutral 0.33 -8.9 Mar-21 55.1 22.5 20.7 2.0 1.9 1.9 1.4 2.9 3.9 3.6 8.7 9.2 

MindChamps Preschools 50 Neutral 0.37 33.8 Dec-20 59.1 40.4 15.6 1.0 1.0 1.0 0.7 1.0 2.6 1.8 2.6 6.5 

Jumbo Group 176 Sell 0.19 -47.1 Sep-21 126.1 38.3 22.4 4.1 3.9 3.6 0.0 0.2 0.4 3.3 10.5 16.8 

Consumer 32,226     19.9 17.9 15.8 3.0 2.8 2.6 2.8 3.3 3.5 15.5 16.2 16.7 

Note: Prices are as at 16 Feb 2021 
Source: Bloomberg, RHB 

 

Manufacturing and technology 

The Government plans to help local companies innovate, transform and scale up. It will 
set up risk-sharing arrangements with providers of capital, and provide grants to support 
businesses at various stages of growth. For high-growth enterprises, including start-ups, 
the Government will ensure access to financial capital by enhancing the enterprise 
financing scheme debt enhancing programme. The announced measures include: 

i. Continued support by increasing the Venture Debt Programme cap to SGD8m from 
SGD5m. 

ii. The Government will co-fund the adoption of digital solutions and new technologies. 
The new Emerging Technology Programme will co-fund the costs of adopting frontier 
technologies. 

iii. The CTO-as-a-Service will provide access to professional IT consultancies. 

iv. The Digital Leaders Programme will allow companies to hire a core digital team and 
develop a digital transformation roadmap 

The Government will also extend Enhanced Support Schemes to up to 80% to end-Mar 
2022, and SGD1bn will be set aside for these schemes. It will invest SGD500m, with 
Temasek, into the Local Enterprises Funding Platform, which will be managed 
commercially. Temasek will match the Government’s funds on a 1-to-1 basis, giving the 
platform SGD1bn growth capital to support large local enterprises to transform or expand 
overseas. 

While we see these measures as positive for technology companies and start-ups based 
in Singapore, especially with the much-needed push towards innovation and adoption of 
higher tech manufacturing, we do not see any specific direct beneficiaries of these policies 
amongst the listed tech-companies in Singapore.  

From Jan 1 next year, firms in the manufacturing sector can have only up to 18% of their 
workforce be foreign workers on S Passes. This quota will be further cut to 15% from Jan 
1, 2023. It is currently 20%. When the new quotas take effect, firms will not need to 
immediately let go of their excess foreign workers, but can retain them until their S Passes 
expire. The overall quota – comprising workers on work permits and S Passes – for 
manufacturing will remain at 60%. 

Within our coverage universe, we think this could negatively affect manufacturers like 
Venture Corp and Frencken. However, we believe that in the short term, these companies 
could overcome the issue by increasing production at their overseas factories located in 
Malaysia and China, while they continue to train and hire more locals in Singapore, as the 
foreign worker quota gets gradually tightened. The Government remains focused on 
growing Singapore’s manufacturing capabilities, as just last month, it announced a 10-year 
plan to grow the sector by 50% and maintain its share of about 20% of GDP. As the 
proportion of low-wage foreign workers in the sector is reduced, the Government plans to 
upskill the Singaporean workforce. 
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Figure 9:  Sector comparison – Manufacturing and technology 

 
M Cap 

 
Target Upside/ 1FY P/E (x) P/BV (x) Yield (%) ROE (%) 

Company name (USDm) Rating price down. (%) year 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 

Frencken Group 447 Buy 1.37 -1.4 Dec-20 16.8 12.1 11.4 1.8 1.7 1.5 1.8 2.5 2.6 11.3 14.4 13.8 

Fu Yu Corp 159 Buy 0.33 17.9 Dec-20 12.8 12.3 11.8 1.3 1.2 1.2 5.7 5.7 5.7 9.9 10.0 10.2 

Venture Corp Ltd 4,454 Buy 22.60 10.9 Dec-20 19.2 17.2 16.7 2.3 2.2 2.0 3.7 3.7 3.7 12.0 12.9 12.6 

Avi-Tech Electronics 55 Neutral 0.42 -1.2 Jun-21 19.8 16.9 16.2 1.4 1.4 1.4 3.5 4.7 5.9 7.1 8.1 8.4 

Valuetronics Group 215 Sell 0.50 -23.7 Mar-21 9.7 12.8 12.6 1.3 1.2 1.1 5.2 3.9 4.0 13.4 9.6 9.3 

Mfg. & technology 5,329     18.4 16.4 15.9 2.1 2.0 1.9 3.6 3.7 3.7 11.9 12.7 12.4 

Note: Prices are as at 16 Feb 2021 
Source: Bloomberg, RHB 

 

Transport: Continuing support for sectors hardest hit by the pandemic 

Aviation sector gets the much-needed support to prepare for recovery 

The Government announced the extension of wage subsidies under the JSS, by up to six 
months, to help the aviation sector retain workers. The subsidies, which range from 10-
30%, will cover wages paid from April to September. Firms in the aviation sector will 
receive 30% of the wages paid from April to June, in September. They will also receive 
10% of wages paid from July to September, in December. 

The sector will also get additional support and extended cost-relief to the tune of 
SGD870m, given that the volume of international air travel remains at a tiny fraction of pre-
COVID-19 levels. Funding for the sector will come under the SGD11bn COVID-19 
Resilience Package. To ensure that Singapore can retain its key aviation hub status, the 
Budget also announced an additional funding drawn from a separate SGD24bn fund, to 
help firms and workers deploy on-arrival testing and biosafety systems. 

The much-needed Government support should enable companies like Singapore Airlines, 
SATS, and SIA Engineering (SIE SP, NOT RATED) to not only weather through the 
current weak business environment, but also emerge stronger when the operating 
environment improves next year. 

Land transport sector should see benefits from additional support. 

The Budget has set aside SGD133m to continue the COVID-19 Driver Relief Fund 
announced late-last year. Under the announced support measure. taxi hirers and full-time 
private-hire drivers in the P2P transport sector will get SGD600.00 per vehicle, each 
month between January and March. This will be reduced to SGD450.00 a month between 
April and June. The Government has also increased petrol duties with immediate effect, to 
encourage less car usage and reduce carbon emissions. Nevertheless, to assist vehicle 
owners and operators with the hike in petrol prices, taxi and private-hire drivers will be 
given a 15% road tax rebate for a year, and SGD360 of additional petrol duty rebates over 
four months. We view the announced measures as positive for ComfortDelGro, as it would 
give the group’s taxi business and its drivers more time to return to normal business 
operations. 

Last year, the National Environment Agency and Land Transport Authority announced 
increased rebates to promote the adoption of cleaner vehicles and taxis, while 
discouraging purchases of more polluting models. In the current budget, there is a greater 
push towards adoption of EVs. ComfortDelGro is already in the process of phasing out its 
diesel taxis, and replacing them with hybrid cars. Also, since early 2019, it has been 
undertaking trials for EVs with the Hyundai Kona Electric taxi. We view the group’s gradual 
transition to a hybrid taxi fleet as positive, as it translates into material cost-savings for its 
taxi drivers, and higher taxi rentals for the company. As at end-2020, close to 60% of 
ComfortDelGro’s Singapore taxi fleet was made up of hybrid cars. 

Figure 10:  Sector comparison – Transport 

 
M Cap 

 
Target Upside/ 1FY P/E (x) P/BV (x) Yield (%) ROE (%) 

Company name (USDm) Rating price down. (%) year 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 

China Aviation Oil 758 Buy 1.27 9.0 Dec-20 13.8 10.5 9.8 0.9 0.8 0.8 2.9 1.8 2.2 6.5 8.1 8.2 

ComfortDelGro 2,564 Buy 1.90 21.0 Dec-21 15.7 13.8 13.0 1.2 1.2 1.2 3.2 5.8 6.2 8.1 8.8 9.2 

Transport 3,322 
    

15.3 13.1 12.2 1.2 1.1 1.1 3.1 4.9 5.3 7.7 8.7 9.0 

Note: Prices are as at 16 Feb 2021 
Source: Bloomberg, RHB 

 

 



 

 

 

2021 Singapore Budget  Singapore Equity Strategy  

17 February 2021 Market Outlook | Market Strategy 

See important disclosures at the end of this report 
10 

    
 Market Dateline / PP 19489/05/2019 (035080) 

2021 Alpha Picks 

Figure 11:  Singapore – Alpha picks (large cap) 

 
M Cap 

 
Target Upside/ 1FY P/E (x) P/BV (x) Yield (%) ROE (%) 

Company name (USDm) Rating price down. (%) year 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 

CapitaLand 12,248 Buy 3.75 19.8 Dec-20 23.9 16.2 15.9 0.7 0.7 0.7 2.6 3.8 3.8 2.2 5.3 5.5 

ComfortDelGro 2,564 Buy 1.90 21.0 Dec-21 15.7 13.8 13.0 1.2 1.2 1.2 3.2 5.8 6.2 8.1 8.8 9.2 

Dairy Farm International 5,953 Buy 4.47 1.6 Dec-20 23.2 20.3 16.3 5.0 4.6 4.1 3.0 3.4 4.1 21.3 23.4 26.5 

DBS Group Holdings 49,987 Buy 30.00 15.4 Dec-21 10.7 9.5 8.9 1.1 1.1 1.0 3.5 4.6 5.4 11.0 11.5 11.5 

Riverstone 1,564 Buy 2.73 94.8 Dec-20 13.3 6.5 9.7 6.0 4.0 3.3 3.4 6.9 4.6 51.4 73.5 36.8 

Sheng Siong Group 1,779 Buy 1.87 19.3 Dec-20 18.7 22.3 23.3 6.7 6.2 5.7 3.8 3.2 3.0 37.9 28.8 25.4 

SingTel 30,117 Buy 3.10 28.1 Mar-21 20.2 18.2 16.8 1.4 1.4 1.4 4.4 4.8 4.8 7.1 7.8 8.4 

ST Engineering 8,828 Buy 4.40 17.0 Dec-20 23.2 20.7 18.1 5.2 5.0 4.7 4.0 4.1 4.1 22.6 24.7 26.8 

Suntec REIT 3,165 Buy 1.79 20.9 Dec-21 23.2 16.0 16.9 0.7 0.7 0.7 6.1 6.3 6.4 3.1 4.6 4.4 

Thai Beverage 14,859 Buy 0.94 19.7 Sep-21 17.3 16.0 14.9 2.9 2.6 2.4 3.0 3.3 3.5 17.3 17.2 16.8 

Venture Corp Ltd 4,454 Buy 22.60 10.9 Dec-20 19.2 17.2 16.7 2.3 2.2 2.0 3.7 3.7 3.7 12.0 12.9 12.6 

Wilmar International 26,232 Buy 6.00 8.8 Dec-20 17.3 17.3 17.5 1.4 1.3 1.3 2.7 1.8 1.9 8.4 7.6 7.3 

Note: Prices are as at 16 Feb 2021 
Source: Bloomberg, RHB 

 

Figure 12:  Singapore – Alpha picks (small cap)  

 
M Cap 

 
Target Upside/ 1FY P/E (x) P/BV (x) Yield (%) ROE (%) 

Company name (USDm) Rating price down. (%) year 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 1FY 2FY 3FY 

ARA Logos Logistics Trust 693 Buy 0.74 2.8 Dec-21 16.2 15.6 15.7 1.3 1.3 1.3 7.1 7.3 7.4 8.8 8.1 8.1 

China Aviation Oil Singapore 758 Buy 1.27 9.0 Dec-20 13.8 10.5 9.8 0.9 0.8 0.8 2.9 1.8 2.2 6.5 8.1 8.2 

Frencken Group 447 Buy 1.37 -1.4 Dec-20 16.8 12.1 11.4 1.8 1.7 1.5 1.8 2.5 2.6 11.3 14.4 13.8 

Fu Yu Corp 159 Buy 0.33 17.9 Dec-20 12.8 12.3 11.8 1.3 1.2 1.2 5.7 5.7 5.7 9.9 10.0 10.2 

Prime US REIT 846 Buy 1.00 25.0 Dec-20 20.4 14.3 12.2 0.9 0.9 0.9 8.7 8.8 8.8 4.6 6.6 7.8 

Note: Prices are as at 16 Feb 2021 

Source: Bloomberg, RHB 
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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 
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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 events. 
 
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.  
 
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 Berhad 
(“RHBIB”). 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. RHBIB 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 



 

 

 

 

 

  

 
12 

    
 Market Dateline / PP 19489/05/2019 (035080) 

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 (Singapore 
branch) which is a holder of a full bank licence and an exempt capital markets 
services licence and  financial adviser regulated by the Monetary Authority of 
Singapore. RHB Bank Berhad (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 (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 (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. 
 
DISCLOSURE OF CONFLICTS OF INTEREST 

 
RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, 
undertaking various investment banking activities which include, amongst others, 
underwriting, securities trading, market making and corporate finance advisory. 
 
As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with, hold any 
positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its 
own account or the account of its customers or perform and/or solicit investment, 
advisory or other services from any of the subject company(ies) covered in this 
research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of 
interest to ensure the independence of this report, investors should also be aware 
that such conflict of interest may exist in view of the investment banking activities 
undertaken by the RHBIB Group as mentioned above and should exercise their own 
judgement before making any investment decisions. 
 
In Singapore, investment research activities are conducted under RHB Bank Berhad 
(Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 
Save as disclosed in the following link RHB Research conflict disclosures – Feb 2021 
and to the best of our knowledge, RHBIB hereby declares that: 

1. RHBIB does not have a financial interest in the securities or other capital market 
products of the subject company(ies) covered in this report. 

2. RHBIB is not a market maker in the securities or capital market products of the 
subject company(ies) covered in this report. 

3. None of RHBIB’s staff or associated person serve as a director or board 
member* of the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of 
research department 

4. RHBIB did not receive compensation for investment banking or corporate 
finance services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
Thailand 
Save as disclosed in the following link RHB Research conflict disclosures – Feb 2021 
and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares 
that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the 

securities or other capital market products of the subject company(ies) covered 
in this report. 

2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 
market products of the subject company(ies) covered in this report. 

3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 
director or board member* of the subject company(ies) covered in this report 

1. *For the avoidance of doubt, the confirmation is only limited to the staff of 
research department 

4. RHB Securities (Thailand) PCL did not receive compensation for investment 
banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit 
(including gift and special cost arrangement e.g. company/issuer-sponsored and 
paid trip) in relation to the production of this report. 

 
Indonesia 
Save as disclosed in the following link RHB Research conflict disclosures – Feb 2021 
and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any 

interest in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to 
transfer the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to 
in (a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 
3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 

director or board member* of the subject company(ies) covered in this report. 
4. PT RHB Sekuritas Indonesia did not receive compensation for investment 

banking or corporate finance services from the subject company in the past 12 
months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit 
(including gift and special cost arrangement e.g. company/issuer-sponsored and 
paid trip) in relation to the production of this report: 

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas 
Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 

 
Singapore 
Save as disclosed in the following link RHB Research conflict disclosures – Feb 2021 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make 

a market in any issuer covered by the Singapore research analysts in this 
report. 

2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 
analysts do not have a financial interest (including a shareholding of 1% or 
more) in the issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not 
serve on the board or trustee positions of the issuer covered by the Singapore 
research analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not 
have and have not within the last 12 months had any corporate finance 
advisory relationship with the issuer covered by the Singapore research 
analysts in this report or any other relationship that may create a potential 
conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a 
collective investment scheme covered by the Singapore research analysts in 
this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any 
compensation or benefit in connection with the production of this research 

https://research.rhbtradesmart.com/view-file/hash/595077312514923786020e05aa1c61
https://research.rhbtradesmart.com/view-file/hash/595077312514923786020e05aa1c61
https://research.rhbtradesmart.com/view-file/hash/595077312514923786020e05aa1c61
https://research.rhbtradesmart.com/view-file/hash/595077312514923786020e05aa1c61


 

 

 

 

 

  

 
13 

    
 Market Dateline / PP 19489/05/2019 (035080) 

report or recommendation on the issuer covered by the Singapore research 
analysts. 

 
Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 

 
(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
    
    
    

 

KUALA LUMPUR 

RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 
Kuala Lumpur 50400 
Malaysia 
Tel  : +603 9280 8888 
Fax : +603 9200 2216 

JAKARTA 

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 

  

BANGKOK 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tower 
98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 
Thailand 
Tel:  +66 2088 9999 
Fax :+66 2088 9799 

SINGAPORE 

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 
Singapore 069531 
 

  

  


	Key Highlights Of 2021 Budget
	Sector Impact
	2021 Alpha Picks

