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 Singapore’s defensive earnings growth, low valuations and benefits 
from the reopening of China’s borders should continue to attract 
investors. The Straits Times Index (STI) should deliver double-digit EPS 
growth, thanks to strong growth from the banks. While the STI’s low P/E 
could be reflecting investor concerns about the sustainability of EPS growth 
amidst a potential recession, it is not the base case. The positive effects of 
higher tourist flows from China’s reopening on the tourism, services, and 
retail sectors should offset some effects of the global slowdown on the 
Singapore economy. We maintain that Singapore equities will end higher 
this year, even as global recession risk and central banks’ policies keep 
markets volatile in the short term. 

 Positive surprise from 4Q22 GDP data, we are bullish on growth in 
2023. According to official advance estimates, Singapore’s 4Q22 GDP 
expanded 2.2% YoY which – although in line with our forecast – was higher 
than the consensus estimate of 2.1% YoY. Singapore’s full-year GDP grew 
by 3.8% YoY in 2022, slightly outpacing our +3.7% YoY estimate, given 
3Q22’s GDP revision to 4.2% YoY (from 4.1% YoY). We have kept our 2023 
GDP growth forecast at 3.0% YoY as we expect growth to decelerate into 
1H23 before stabilising in 2H23. Our 2023 GDP growth forecast is more 
bullish than consensus (1.8% growth in 2023) and the Government’s 
forecasts of 0.5-2.5% growth. 

 China’s rapid reopening could create near-term risks. China’s rapid exit 
from its zero-COVID policy could lead to weaker growth momentum in the 
near term. The surge in COVID-19 infections could cause temporary labour 
shortages and increased supply chain disruptions. At the same time, if 
Chinese consumers rapidly increase consumption of goods and services, it 
could lead to significantly high global inflation – which would push global 
commodity prices higher. Therefore, we believe investors should continue 
to maintain a defensive portfolio in the near term. 

 Nevertheless, China’s reopening is a long-term positive for Singapore. 
The potential beneficiaries of the reopening of China would be players that 
are either beneficiaries of China’s domestic reopening, as well as 
companies that will gain from the return of business once China relaxes 
border restrictions. China accounted for 18% of Singapore’s non-oil 
domestic exports (NODX) and 19% of tourist arrivals before the pandemic. 
As such, its reopening should boost exports and tourism here. 

 Investment themes for the early part of 2023 include: i) Buying banking 
stocks as a proxy to elevated interest rates and defensive earnings growth 
characteristics; ii) buying shares of firms with resilient and defensive 
earnings and dividends; iii) selective exposure to China's economic 
reopening; and v) buying industrial REITs. 
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Company Name Rating
Target

(SGD)

 % Upside

(Downside) 

 P/E (x)

Dec-23F 

 P/B (x)

Dec-23F 

 ROAE (%)

Dec-23F 

 Yield (%)

Dec-23F 

CapLand Ascendas REIT Buy 3.15 14.5               19.6       1.2         5.9             6.0            

DBS Buy 41.10 20.8               8.7         1.4         16.3           4.8            

ESR-LOGOS REIT Buy 0.46 24.1               11.6       1.0         8.8             7.6            

OCBC Bank Buy 15.00 22.1               7.7         0.9         12.6           5.4            

Raffles Medical Buy 1.65 17.9               27.3       2.6         9.6             2.2            

Sheng Siong Buy 1.78 8.5                 17.0       5.0         31.1           4.1            

Singtel Buy 3.30 30.4               15.5       1.4         9.0             4.8            

ST Engineering Buy 4.15 23.1               17.0       4.0         24.2           3.7            

Thai Beverage Buy 0.91 34.1               13.4       1.9         14.9           3.9            

P/E (x)

Dec-23F

P/B (x)

Dec-23F

ROAE (%)

Dec-23F

Yield (%)

Dec-23F19.6 1.2 0.1 0.1

8.7 1.4 0.2 0.0

11.6 1.0 0.1 0.1

7.7 0.9 0.1 0.1

27.3 2.6 0.1 0.0

17.0 5.0 0.3 0.0

15.5 1.4 0.1 0.0

17.0 4.0 0.2 0.0

13.4 1.9 0.1 0.0
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Equity Strategy 
Banks – earnings growth and defensive characteristics 

We estimate the banking sector’s ROE to improve to 14.2% in FY23F from 12.3% in FY22F, 
on a healthy 21% YoY growth in net profit. Although deposit competition has intensified and 
loan growth is expected to moderate, tailwinds from hikes in the Federal Funds Rate (FFR) 
in 2H22 and 1H23 should lift NII further in the coming year. Although loan portfolios are well-
seasoned over the past two years, we have conservatively pencilled in a higher credit cost 
of 19bps for FY23F (FY22F: 14bps) given the rapid rise in interest rates. Non-II is expected 
to rise by a healthy 8%, led mainly by higher core fee income from loans and trade flows as 
well as a recovery in demand for wealth products. With CET-1 ratios at 13-14%, banks are 
well-positioned to weather the external headwinds. We expect a YoY rise in dividends. DBS 
and OCBC are our Top Picks, while our recommendation for SG Banks is OVERWEIGHT. 
DBS and OCBC are still trading at modest valuation levels, and are well supported by their 
respective 2023F dividend yields of 4.8% and 5.3%. 

Figure 1:  Singapore – riding the rising interest rate cycle (I) 

 M Cap   Upside/ 
downside 

(%) 

1FY P/E (x) P/BV (x) Div Yield (%) FCF Yield (%) ROE (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 

DBS  65,374 Buy 41.10 20.8 Dec-22 10.8 8.7 1.5 1.4 4.3 4.8 na na 14.0 16.3 

OCBC 41,247 Buy 15.00 22.1 Dec-22 9.2 7.7 1.0 0.9 4.7 5.4 na na 11.1 12.6 
 

Note: Prices are as at 4 Jan 2023. 

Source: Bloomberg, RHB 

 

Figure 2:  Singapore – riding the rising interest rate cycle (II) 

 M Cap   Upside/ 
downside 

(%) 

1FY EPS Growth (%) 
DPS Growth 

(%) 
Net margin (%) 

Net debt/Equity 
(x) 

Returns (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 1FY 1FY 2FY 1FY 2FY 1M YTD 

DBS  65,374 Buy 41.10 20.8 Dec-22 18.6 24.1 22.5 10.2 na na na na -1.3 0.3 

OCBC 41,247 Buy 15.00 22.1 Dec-22 23.3 19.7 9.2 13.8 na na na na 0.7 0.9 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 

 

Exposure to resilient and defensive sectors 

In the near-to-medium term, greater global macroeconomic uncertainty promotes local 
idiosyncratic factors. Market, sector and company performances diverge as returns are 
driven by local financing costs and the relative resilience of profits. We believe investors 
should prioritise surviving through these uncertain times. Companies with strong financial 
sheets, pricing power, captive customer bases, recurrent demand, and the capacity to pass 
through increasing costs should be key considerations when choosing stocks. We support 
a fundamentally defensive stance that emphasises investing in companies that have sturdy 
earnings or dividend profiles. We believe the relative outperformance of defensive styles 
(quality and momentum) and sectors (staples, health care and utilities) will persist in early 
2023. Our stock picks for this subject are City Developments, Sheng Siong, ST Engineering 
and Wilmar International.  

Figure 3:  Singapore – resilient earnings growth (I) 

 M Cap   Upside/ 
downside 

(%) 

1FY P/E (x) P/BV (x) Div Yield (%) FCF Yield (%) ROE (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 

City Developments 5,397 Buy 9.75 22.4 Dec-22 18.4 15.7 0.8 0.8 2.3 2.5 na 10.7 4.6 5.3 

Sheng Siong 1,841 Buy 1.78 8.5 Dec-22 17.5 17.0 5.5 5.0 4.0 4.1 6.5 6.5 33.1 31.1 

ST Engineering 7,833 Buy 4.15 23.1 Dec-22 19.3 17.0 4.3 4.0 5.3 3.7 0.2 1.4 24.7 24.2 

Wilmar International 19,063 Buy 5.40 32.0 Dec-22 8.8 8.8 0.9 0.9 3.0 3.1 na 13.9 10.6 10.0 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 
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Figure 4:  Singapore – resilient earnings growth (II) 

 M Cap   Upside/ 
downside 

(%) 

1FY EPS Growth (%) 
DPS Growth 

(%) 
Net margin (%) 

Net debt/Equity 
(x) 

Returns (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 1FY 1FY 2FY 1FY 2FY 1M YTD 

City Developments 5,397 Buy 9.75 22.4 Dec-22 302.3 17.2 50.0 11.1 12.1 12.8 1.1 1.1 -4.0 -3.2 

Sheng Siong 1,841 Buy 1.78 8.5 Dec-22 5.8 3.4 5.8 3.4 9.7 9.6 -0.5 -0.6 0.0 -0.6 

ST Engineering 7,833 Buy 4.15 23.1 Dec-22 -4.5 13.5 19.1 -30.1 6.2 6.7 2.3 2.3 -2.0 0.6 

Wilmar 19,063 Buy 5.40 32.0 Dec-22 18.3 0.3 7.9 1.1 2.9 3.2 1.1 1.0 -0.7 -1.9 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 

 

Exposure to economic reopening of China 

With China announcing a relaxation of its zero-COVID policy from 8 Jan 2023, the only 
uncertainty would be over the pace of its re-opening and how smooth this process will be. 
With Chinese tourists accounting for approximately 19% of all tourist arrivals in Singapore 
before the pandemic (ie in 2019), the positive effects of increased tourist flows on the 
tourism, services, and retail sectors are likely to offset some of the effects of the global 
slowdown on Singapore's economy. Furthermore, the impact of a full reopening in China, 
possibly in 2H23F, could propel Singapore’s economy even further towards the end of next 
year. 

The potential beneficiaries of the China reopening may be beneficiaries of China’s domestic 
reopening and/or companies that will gain from the return of business once China relaxes 
border restrictions. Within our coverage universe, we see Dairy Farm as one of the key 
beneficiaries of China’s domestic reopening, while CDL Hospitality, ComfortDelGro, Raffles 
Medical, Singtel and Thai Beverage should benefit from the return of Chinese tourists. 

Figure 5:  Singapore – China/regional economic reopening/recovery plays (I) 

 M Cap   Upside/ 
downside 

(%) 

1FY P/E (x) P/BV (x) Div Yield (%) FCF Yield (%) ROE (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 

CDL Hospitality 1,155 Neutral 1.15 -7.9 Dec-22 19.0 19.5 0.9 0.9 4.8 5.5 6.2 7.2 4.9 4.7 

ComfortDelGro 2,006 Buy 1.80 45.2 Dec-22 13.8 12.6 1.0 0.9 4.1 4.0 17.4 9.5 7.1 7.6 

Dairy Farm 3,979 Neutral 2.71 -7.9 Dec-22 80.4 19.5 3.3 3.0 1.0 4.1 0.8 6.6 4.0 16.3 

Raffles Medical 1,939 Buy 1.65 17.9 Dec-22 22.5 27.3 2.7 2.6 1.9 2.2 3.4 5.9 12.0 9.6 

SingTel 31,177 Buy 3.30 30.4 Mar-23 17.7 14.8 1.4 1.4 4.9 4.9 10.0 12.3 8.0 9.3 

Thai Beverage 12,661 Buy 0.91 34.1 Sep-23 13.5 12.7 1.9 1.8 3.9 4.1 7.4 8.1 14.9 14.7 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 

 

Figure 6:  Singapore – China/regional economic reopening/recovery plays (II) 

 M Cap   Upside/ 
downside 

(%) 

1FY EPS Growth (%) 
DPS Growth 

(%) 
Net margin (%) 

Net debt/Equity 
(x) 

Returns (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 1FY 1FY 2FY 1FY 2FY 1M YTD 

CDL Hospitality 1,155 Neutral 1.15 -7.9 Dec-22 17.4 -2.4 39.8 15.3 40.2 33.8 0.7 0.7 4.2 0.0 

ComfortDelGro 2,006 Buy 1.80 45.2 Dec-22 25.9 9.2 21.4 -3.7 5.1 5.4 -0.3 -0.4 0.0 0.8 

Dairy Farm 3,979 Neutral 2.71 -7.9 Dec-22 -51.9 312.9 -72.7 300.0 0.5 2.2 0.8 0.7 16.2 0.3 

Raffles Medical 1,939 Buy 1.65 17.9 Dec-22 63.0 -17.8 34.5 14.3 15.1 12.4 -0.1 -0.2 0.7 0.0 

SingTel 31,177 Buy 3.30 30.4 Mar-23 18.6 19.2 29.0 0.0 14.2 16.4 0.4 0.4 -5.9 -1.6 

Thai Beverage 12,661 Buy 0.91 34.1 Sep-23 6.1 6.2 6.1 6.2 10.6 10.9 0.6 0.5 5.5 -1.5 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 

 

REITs could benefit from the pausing of the rising interest rate cycle 

We believe that we are coming to an end of the interest rate upcycle. Our bullish 
expectations of GDP growth and a strong rebound in economic activity, especially in 2H23, 
compel us to think that investors should revisit the Singapore REITs (S-REITs) sector, which 
delivered a dismal performance in 2022. The clarity of our views on above-consensus 
economic growth in 2023 will be determined by how economic events unfold in the first half 
of the year.  
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We estimate and aggregate DPS growth at 0.9% YoY for all REITs covered by us. However, 
we note that this growth will be uneven throughout the year, and also uneven across the 
sectors.  

This should be reflected in the performance of the stocks. Defensive REITs, ie those that 
offer resilient DPS growth and have strong balance sheets, should deliver an 
outperformance in 1H23. In the meantime, REITs that will benefit from strong economic 
growth and the relaxation of China’s zero-COVID policy should chalk an outperformance in 
2H23. 

Industrial demand remains strong, mitigating supply concerns. We expect industrial rental 
rates to continue rising, while occupancy rates are expected to remain relatively flattish. 
Among the sub-sectors, we like logistics, hi-tech, and good-quality business parks, as they 
continue to benefit from changing market dynamics brought about by COVID-19 and the 
Government’s longer-term push to transform Singapore into a Smart Nation. Our preferred 
exposure in the S-REITs sector is AIMS APAC REIT, CapitaLand Ascendas REIT and ESR-
LOGOS REIT. If our macroeconomic forecast pans out as expected, we believe there could 
be opportunities to rotate into hospitality and retail REITs in 2H23. 

Figure 7:  S-REIT picks (I) 

 M Cap   Upside/ 
downside 

(%) 

1FY P/E (x) P/BV (x) Div Yield (%) FCF Yield (%) ROE (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 

AIMS APAC REIT 670 Buy 1.48 18.1 Mar-23 9.8 10.0 0.9 0.9 7.5 7.6 11.4 11.8 9.0 8.6 

CapitaLand Ascendas  8,632 Buy 3.15 14.5 Dec-22 15.1 19.6 1.2 1.2 5.9 6.0 9.7 10.0 7.7 5.9 

ESR-LOGOS REIT 1,856 Buy 0.46 24.1 Dec-22 na 11.6 0.8 1.0 8.1 7.6 13.8 12.0 -14.1 8.8 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 

 

Figure 8:  S-REIT picks (II) 

 M Cap   Upside/ 
downside 

(%) 

1FY EPS Growth (%) 
DPS Growth 

(%) 
Net margin (%) 

Net debt/Equity 
(x) 

Returns (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 1FY 1FY 2FY 1FY 2FY 1M YTD 

AIMS APAC REIT 670 Buy 1.48 18.1 Mar-23 -12.7 -2.5 -0.1 1.4 55.1 52.4 0.8 0.8 3.3 0.8 

CapitaLand Ascendas  8,632 Buy 3.15 14.5 Dec-22 -21.1 -23.1 5.4 2.7 57.2 43.3 0.6 0.6 0.0 0.4 

ESR-LOGOS REIT 1,856 Buy 0.46 24.1 Dec-22 -308.9 na 0.6 -6.6 -85.3 51.9 0.9 0.9 5.7 0.0 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 
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Sector Outlook, Rating & Preferred Picks 

Figure 9:  Sector outlook, rating and preferred picks 

Sector Rating 2023 sector outlook Preferred picks 

Consumer O/W Despite the deteriorating global economic backdrop, which may weigh on Singapore's external-
facing sectors, we believe that further increases in air travel and international visitor arrivals in 2023 
will benefit the aviation and tourism-related sectors such as retail and F&B. We expect consumer 
spending to remain resilient, as the sector’s fundamentals are supported by positive economic 
growth (2023F GDP growth: 3.0%) and a stable employment market.  

Thai Beverage, Sheng 
Siong 
 

Financial 
Services 

O/W Sector ROE is projected to improve to 13.6% in FY23F from 12.0% in FY22F, on a healthy 20% YoY 
growth in net profit. Although deposit competition has intensified and loan growth is expected to 
moderate, tailwinds from hikes in the FFR in 2H22 and 1H23 should lift the NII higher in the coming 
year. Loan portfolios are well-seasoned over the past two years, but we have conservatively 
pencilled in a higher credit cost of 19bps for FY23F (FY22F: 14bps), given the rapid rise in interest 
rates. Non-II is expected to rise by a healthy 8%, led mainly by higher core fee income from loans 
and trade flows as well as a recovery in demand for wealth products. With CET-1 ratios at 13-14%, 
banks are well-positioned to weather the external headwinds. We expect a YoY rise in dividends.  

DBS, OCBC 

Food Products 
(Plantations) 

N CPO prices seem rangebound now, within the MYR3,500-4,500 per tonne range. With YTD prices 
at MYR5,218 per tonne, we expect average prices for 2022 to come in close to our MYR5,100 per 
tonne assumption.  CPO prices are expected to remain in a similar price range in 2023. While upside 
risks for CPO prices have moderated in the last few weeks, there are still supportive factors for the 
commodity, which should keep prices relatively stable. These include weather uncertainties, 
especially with the ongoing La Nina, availability of fertiliser from Russia, which could impact oilseed 
crop supply, growing demand due to discounted CPO prices compared to those of soybean oil, and 
potential increases in Indonesia’s biodiesel mandate. We prefer the integrated players, which would 
be able to withstand a lower CPO price environment better than the purer planters.  

Wilmar, Golden Agri 

Healthcare OW We anticipate that Singapore's healthcare service providers will profit from the resurgence of elective 
treatments and pent-up demand from medical tourism. We think that because healthcare is a 
necessary service, it will be able to absorb most of the cost inflation. Given the modest gearing 
levels, we do not anticipate a significant impact from an increase in interest rates. Healthcare service 
providers like Raffles Medical that have a presence in South-East Asia and China will benefit from 
the economic reopening of China. 

Raffles Medical 

Real estate N Singapore's residential sector is expected to remain relatively resilient in 2023, despite sharply rising 
interest rates and decelerating economic growth, as limited unsold inventory, low developer margins, 
and resilient rental market conditions remain supportive. Overall, we expect transaction volumes to 
ease on the back of a growing mismatch in pricing expectations between buyers and sellers. Primary 
private transaction volumes are expected to decline by c.10% while secondary market transaction 
volumes (private resale and Housing Development Board (HDB) resale) are expected to decline by 
c.20%. We expect overall property prices to remain relatively flat at -2% to +2%. Key factors 
underpinning a resilient property market are: i) A resilient rental market, ii) limited inventory levels 
and supply, and iii) Singapore’s stature as a regional and global financial hub. Key risks include 
prolonged recessionary risks resulting in sharp job losses, a continued sharp spike in interest rates, 
and further cooling measures. 

City Developments 

Hospitality REITs N The hospitality REITs’ near-term outlook remains positive, but concerns are mounting over the 
medium term due to a sharp economic slowdown and the sustainability of pent-up demand. 
However, valuations, in our view, have priced in most of the positives (trading close to book value), 
and with a dim macroeconomic outlook, we see limited upside. With increasing inflationary pressures 
and recessionary risk, we believe there is a possibility of some of the hospitality demand slowing 
down after the initial surge from the lockdown. As such, hospitality stocks are likely to be more 
rangebound in the near term, with risks tilted towards the downside. 

CDL Hospitality Trusts 

Industrial REITs O/W Industrial demand remains strong, mitigating supply concerns. We expect industrial rental rates to 
continue to rise, while occupancy is expected to remain relatively flat. Among the sub-sectors, we 
like logistics, hi-tech, and good-quality business parks, as these sectors continue to benefit from 
changing market dynamics brought about by COVID-19 and the Government’s longer-term push to 
transform Singapore into a Smart Nation. 

CapitaLand Ascendas 
REIT, ESR-LOGOS 
REIT 

 

Source: Company data, RHB 

 

  



 

 

 

Singapore Equity Strategy  Singapore Strategy 

5 January 2023 Market Outlook | Market Strategy 

See important disclosures at the end of this report 
6 

    
  

Figure 10:  Sector outlook, rating and preferred picks (continued) 

Sector Rating 2023 sector outlook Preferred picks 

Office REITs O/W We expect overall office rental rates to continue to rise, albeit, at a much slower pace of up to 2% in 
2023, with some volatility expected in market occupancy amid ongoing tech sector layoffs. Limited 
supply in the office sector remains supportive despite mounting recession concerns. Despite a 
relatively favourable outlook and external factors supporting Singapore’s office market, office S-REIT 
stocks have been trading at a discount to book value – a sharp contrast to transactions in the market. 
We believe this is mainly due to investor concerns about the impact arising from interest rates and 
uncertainty over the long-term office demand outlook from work-from-home (WFH) trends. We 
remain relatively positive on the long-term outlook for office demand. 

Suntec REIT, Keppel 
REIT 

Overseas REITs O/W Following a sharp correction in US office REIT share prices, these REITs now trade at attractive 
valuations of more than 30% below book value, with forward dividend yields averaging 12%. This, 
in our view, has priced in most of the current market uncertainty. More employees are also expected 
to return to their offices amid looming layoff concerns and easing COVID-19 fears. Our base case 
at this juncture is that the US economy is unlikely to tip into a severe recession, and interest rate 
hikes are nearing the peak of the cycle. Based on the above view, we believe US REITs listed on 
the SGX are nearing the bottom of the current market cycle.  

Prime US REIT, 
Keppel Pacific Oak US 
REIT 

Retail REITs N For 2023, we expect landlords to remain focused on maintaining high occupancy rates in the 
shopping malls while remaining flexible on rental structures. The sector continues to be weighed 
down by rising inflation pressures, manpower constraints, and higher GST charges, which will kick 
in starting next year. However, the return of tourists and limited supply are expected to mitigate some 
of these demand pressures. Overall, we expect the island-wide vacancy rate to slightly widen by 
1ppt to c.10% in 2023. In terms of retail rental, we expect overall rates to be relatively flat at -3% to 
+1%. We continue to maintain our NEUTRAL view and expect retail REITs to be largely rangebound. 

Frasers Centrepoint 
Trust, Starhill Global 
REIT 

Telecom N The telecom industry's mobile revenue is poised for a further recovery in 2023, with roaming revenue 
fast approaching pre-pandemic levels. We expect the tight competition within SIM-only plans to 
continue, with telcos attempting to better monetise 5G on standalone (SA) networks where coverage 
has surpassed 90% of the population (the Big-3 mobile network operators). Both Singtel and StarHub 
are aggressively expanding their respective enterprise businesses, capitalising on the slew of M&As 
executed. There could be medium-term earnings weakness from adding more headcount to shore 
up capabilities and expertise. We do not rule out additional asset monetisation and/or capital 
recycling by telcos, with industry consolidation being a prominent theme. 

Singtel 

Transport &  
Industrials 

O/W With the re-opening in Singapore in full swing, we expect land transport operators like 
ComfortDelGro to benefit from the higher demand for its taxi services and higher traffic for its rail 
business. This should offset some impact of higher energy costs for its rail business. Net cash 
position for transport players is also a positive in the rising interest rate environment. ST 
Engineering’s defensive growth should continue to attract investor interest. While its high gear ing 
will be impacted by rising interest rates, we believe some of the impact should be mitigated by its 
strong cash flow generation ability. 

ComfortDelGro, ST 
Engineering 

 

Source: Company data, RHB 

 

Figure 11:  Summary of our sector weightings  Figure 12:  Summary of preferred stocks across sectors 

Overweight Neutral 

Consumer Food products (plantations) 

Financials Real estate 

Healthcare S-REITs (Other sub sectors) 

Industrials Telecom & Media 

S-REITs (Industrials)  

Transport  
 

Sector Most preferred 

Consumer SSG, THBEV 

Financials DBS, OCBC 

Food products WIL, GGR 

Healthcare RFMD 

Industrials STE 

Real estate CIT 

REIT AAREIT, CLAR, EREIT 

Telecom & media ST 

Transport CD 
 

Source: RHB Source: RHB 
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Figure 13:  Sector valuation comparison (I) 

  P/E (x) P/BV (x) Dividend Yield (%) FCF Yield (%) ROE (%) 

Sector name Rating 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 

Consumer OW 14.8 13.5 2.4 2.2 4.0 5.9 7.3 7.9 17.0 16.7 

Financials OW 9.1 8.4 1.4 1.3 4.9 5.4 4.1 5.3 14.8 15.0 

Food Products N 8.2 8.0 0.8 0.8 3.5 3.5 15.4 8.7 12.0 11.3 

Healthcare OW 27.3 26.3 2.6 2.4 2.2 1.8 5.9 4.9 9.6 9.5 

Industrials OW 16.5 14.2 3.8 3.5 3.8 4.8 2.0 10.0 23.8 25.5 

Real estate N 15.2 12.1 0.8 0.8 2.8 2.8 10.9 10.6 5.6 6.6 

REIT OW 15.1 15.1 0.9 0.9 6.6 6.7 8.8 8.8 6.2 6.2 

Telecom & Media N 15.4 13.9 1.4 1.4 4.8 4.9 13.0 14.2 9.5 10.2 

Transport OW 12.0 10.9 0.9 0.8 3.5 3.8 8.7 9.6 7.3 7.7 
 

Note: Prices are as at 4 Jan 2023. Market cap weighted-averages for stocks under RHB’s coverage 

Source: Bloomberg, RHB 

 

Figure 14:  Sector valuation comparison (II) and returns 

  EPS Growth (%) DPS Growth (%) Net margin (%) Net debt/Equity (x) Returns (%) 

Sector name Rating 2023 2024 2023 2024 2023 2024 2023 2024 1M YTD 

Consumer OW 70.0 9.4 67.1 35.7 8.9 9.0 0.4 0.4 7.0 -0.9 

Financials OW 20.2 8.2 12.2 11.5 38.4 39.0 -0.7 -0.7 -0.9 0.1 

Food Products N -7.3 1.3 -6.6 2.1 5.4 5.2 0.8 0.7 -2.3 -1.7 

Healthcare OW -17.8 4.0 14.3 -16.1 12.4 12.3 -0.2 -0.3 0.7 0.0 

Industrials OW 12.9 16.4 -27.7 24.8 7.0 7.7 2.1 1.8 -1.8 0.7 

Real estate N 16.0 24.5 10.1 0.0 13.3 14.8 1.0 1.0 -3.6 -2.9 

REIT OW -2.5 0.3 0.6 1.2 59.8 58.7 0.6 0.6 -0.4 -0.7 

Telecom & Media N 18.9 11.1 5.4 0.4 15.4 16.5 0.4 0.4 -5.8 -1.5 

Transport OW 14.3 10.9 1.1 13.5 4.2 4.4 -0.4 -0.5 4.8 1.8 
 

Note: Prices are as at 4 Jan 2023. Market cap weighted-averages for stocks under RHB’s coverage 

Source: Bloomberg, RHB 

 

  



 

 

 

Singapore Equity Strategy  Singapore Strategy 

5 January 2023 Market Outlook | Market Strategy 

See important disclosures at the end of this report 
8 

    
  

Stock Picks 

Figure 15:  Singapore – valuation comparison (I) for large-cap picks 

 M Cap   Upside/ 
downside 

(%) 

1FY P/E (x) P/BV (x) Div Yield (%) FCF Yield (%) ROE (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 

CapitaLand Ascendas  8,632 Buy 3.15 14.5 Dec-22 15.1 19.6 1.2 1.2 5.9 6.0 9.7 10.0 7.7 5.9 

DBS Group 65,374 Buy 41.10 20.8 Dec-22 10.8 8.7 1.5 1.4 4.3 4.8 na na 14.0 16.3 

OCBC 41,247 Buy 15.00 22.1 Dec-22 9.2 7.7 1.0 0.9 4.7 5.4 na na 11.1 12.6 

SingTel 31,177 Buy 3.30 30.4 Mar-23 17.7 14.8 1.4 1.4 4.9 4.9 10.0 12.3 8.0 9.3 

ST Engineering 7,833 Buy 4.15 23.1 Dec-22 19.3 17.0 4.3 4.0 5.3 3.7 0.2 1.4 24.7 24.2 

Thai Beverage 12,661 Buy 0.91 34.1 Sep-23 13.5 12.7 1.9 1.8 3.9 4.1 7.4 8.1 14.9 14.7 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 

 

Figure 16:  Singapore – valuation comparison (II) and returns for large-cap picks 

 M Cap   Upside/ 
downside 

(%) 

1FY EPS Growth (%) 
DPS Growth 

(%) 
Net margin (%) 

Net debt/Equity 
(x) 

Returns (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 1FY 1FY 2FY 1FY 2FY 1M YTD 

CapitaLand Ascendas  8,632 Buy 3.15 14.5 Dec-22 -21.1 -23.1 5.4 2.7 57.2 43.3 0.6 0.6 0.0 0.4 

DBS Group 65,374 Buy 41.10 20.8 Dec-22 18.6 24.1 22.5 10.2 na na na na -1.3 0.3 

OCBC 41,247 Buy 15.00 22.1 Dec-22 23.3 19.7 9.2 13.8 na na na na 0.7 0.9 

SingTel 31,177 Buy 3.30 30.4 Mar-23 18.6 19.2 29.0 0.0 14.2 16.4 0.4 0.4 -5.9 -1.6 

ST Engineering 7,833 Buy 4.15 23.1 Dec-22 -4.5 13.5 19.1 -30.1 6.2 6.7 2.3 2.3 -2.0 0.6 

Thai Beverage 12,661 Buy 0.91 34.1 Sep-23 6.1 6.2 6.1 6.2 10.6 10.9 0.6 0.5 5.5 -1.5 
 

Note: Prices are as at 4 Jan 2023. 
Source: Bloomberg, RHB 

 

Figure 17:  Singapore – valuation comparison (I) for mid- to small-cap picks 

 M Cap   Upside/ 
downside 

(%) 

1FY P/E (x) P/BV (x) Div Yield (%) FCF Yield (%) ROE (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 

ESR-LOGOS REIT 1,856 Buy 0.46 24.1 Dec-22 na 11.6 0.8 1.0 8.1 7.6 13.8 12.0 -14.1 8.8 

Raffles Medical 1,939 Buy 1.65 17.9 Dec-22 22.5 27.3 2.7 2.6 1.9 2.2 3.4 5.9 12.0 9.6 

Sheng Siong 1,841 Buy 1.78 8.5 Dec-22 17.5 17.0 5.5 5.0 4.0 4.1 6.5 6.5 33.1 31.1 
 

Note: Prices are as at 4 Jan 2023. 

Source: Bloomberg, RHB 

 

Figure 18:  Singapore – valuation comparison (II) and returns for mid- to small-cap picks 

 M Cap   Upside/ 
downside 

(%) 

1FY EPS Growth (%) 
DPS Growth 

(%) 
Net margin (%) 

Net debt/Equity 
(x) 

Returns (%) 

Company name (USDm) Rating TP year 1FY 2FY 1FY 1FY 1FY 2FY 1FY 2FY 1M YTD 

ESR-LOGOS REIT 1,856 Buy 0.46 24.1 Dec-22 -308.9 na 0.6 -6.6 -85.3 51.9 0.9 0.9 5.7 0.0 

Raffles Medical 1,939 Buy 1.65 17.9 Dec-22 63.0 -17.8 34.5 14.3 15.1 12.4 -0.1 -0.2 0.7 0.0 

Sheng Siong 1,841 Buy 1.78 8.5 Dec-22 5.8 3.4 5.8 3.4 9.7 9.6 -0.5 -0.6 0.0 -0.6 
 

Note: Prices are as at 4 Jan 2023. 

Source: Bloomberg, RHB 
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Figure 19:  Investment theses for our stock picks 

Stock Investment thesis 

AIMS APAC REIT 
(AAREIT SP) 

• High-quality industrial portfolio, with a focus on logistics assets, which has been in demand amongst investors post COVID-
19 
• Earnings recovery will be driven by acquisitions, improved occupancy rates and rental increases 
• Untapped potential to enhance portfolio value from asset enhancements 
• Potential medium-term M&A candidate 
 

CapitaLand Ascendas  
(CLAR SP) 

• Largest industrial REIT with diversified exposure to business parks, logistics and hi-tech industrial spaces 
• Organic growth from asset redevelopments, higher occupancy rates, and rental improvement  
• Backed by a strong and experienced sponsor  
 

City Developments 
(CIT SP) 

• Continued earnings recovery from the hospitality segment and healthy locked-in sales of its residential projects 
• Potential to recycle investment assets and unlock value through divestments, private funds or REITs  
• Trading at an attractive >50% discount to RNAV 
 

ComfortDelGro 
(CD SP) 

• Sustained earnings recovery amid normalisation of Singapore rail and taxi businesses’ operations  
• Return of Chinese tourists could further boost Singapore’s taxi and public transport ridership  
• Valuation is compelling amid ongoing YoY earnings growth and strong improvements in ROE 
• Risk of slower-than-estimated earnings from the UK if Europe and/or the UK enter into a recession 
 

DBS Group 
(DBS SP) 

• Highest sensitivity to interest rate movements, with a 25bps hike boosting annual earnings by 5% 
• Some macroeconomic headwinds for topline growth, but lower provisions would provide uplift to bottomline  
• Earnings to grow a robust 24% in FY23F, supported by loan growth of 5%, stronger NIM, and a recovery in fee income 
• Management guides for credit cost to normalise to 20bps, from 10-11bps in FY22F 
• Its digital capabilities and new regional growth platforms support a richer valuation  
 

ESR-LOGOS REIT 
(EREIT SP) 

• Asset recycling, redevelopments and acquisitions in new markets to generate value and investor interest 
• High exposure to favourable industrial segments such as logistics and hi-tech industrials  
• Strong and capable sponsor backing (ESR) and attractive valuation 
 

Golden Agri 
(GGR SP) 

• Integrated plantation player which would be better off in a lower CPO price environment than pure planters 
• Valuation looks attractive, trading at 5x 2023F P/E, at the low-end of its peer average of 5-9x 
• Dividend yield of over 10% for 2022F and 6% for 2023F is an added attraction 
 

OCBC 
(OCBC SP) 

• FY23F net profit to grow by a healthy topline growth, improved operating leverage and moderate decline in credit cost  
• NIM, which jumped 23bps YoY for 9M22, would be a key earnings driver in 2023  
• Management guided for mid-teens credit cost in FY22F (FY21: 32bps) 
• CET-1 ratio of 14.4% is above optimal levels of 12.5-13.5%, providing headroom for better dividend payouts in the future 
 

Raffles Medical 
(RFMD SP) 

• Singapore hospital and healthcare operations reverting to normal will help offset decline in COVID-19 related revenue 
• China, which accounts for c.7% of RFMD’s revenue, should also see higher revenue beyond 2023  
• A net cash position should enable RFMD to look at inorganic growth opportunities 
• RFMD’s 2023F P/E and EV/EBITDA are below its peer average 
 

Sheng Siong 
(SSG SP) 

• Defensive business model with the ability to preserve margins by passing on higher costs to consumers  
• Growth to come from consumers seeking cheaper options amidst rising inflation and from normalisation of revenge spending 
• Generates strong cash flow and has a net cash balance sheet  
 

Singtel 
(ST SP) 

• The resumption of international travel should drive recovery in roaming revenue and sale of starter packs  
• ARPU uplift to come from stronger 5G adoption 
• Positive execution of strategic business reset (ie regionalisation of enterprise/B2B businesses & value unlocking of strategic 
infrastructure assets) 
 

ST Engineering 
(STE SP) 

• Sustained recovery in earnings beyond 2022, driven by gradual improvement in commercial aerospace 
• c.SGD23bn of orderbook provides over two years of revenue visibility 
• Recent acquisition of Transcore, although has worsened its debt profile, expanded the earnings profile  
• Defensive business model that will allow it to sustain DPS of at least 16 SG cents  
 

Thai Beverage 
(THBEV SP) 

• Proxy to capture the robust consumption in Thailand and Vietnam  
• Potential reopening of China and the ensuing resurgence in tourism should catalyse earnings prospects  
• Margin recovery on price adjustment amidst cost pressure 
 

Wilmar 
(WIL SP) 

• Integrated commodities player which would be better off in a lower commodity price environment than pure farmers  
• Undervalued at 8x 2023F P/E. Its combined stake in Yihai-Kerry and Adani Wilmar is c.2x its own market capitalisation. 
• ESG play, having the best ESG qualifications in the sector 
 

 

Source: Company data, RHB 
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Valuations Of Stocks Under RHB’s Coverage Universe 

Figure 20: RHB’s coverage universe (by sector) 

 M Cap  Target Upside/ 
downside 

(%) 

1FY P/E (x) P/BV (x) Div. Yield (%) FCF Yield (%) ROE (%) 

Company name (USDm) Rating price year 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 

Dairy Farm 3,979 Neutral 2.71 -7.9 Dec-22 80.4 19.5 3.3 3.0 1.0 4.1 0.8 6.6 4.0 16.3 

Food Empire 257 Buy 0.95 47.3 Dec-22 7.1 6.7 1.0 0.9 3.2 3.3 5.2 10.8 15.1 14.4 

Japan Foods 56 Buy 0.60 39.5 Mar-23 19.4 15.7 2.3 2.2 5.5 5.2 2.0 5.0 11.9 14.5 

Kimly Ltd 325 Buy 0.46 31.4 Sep-22 9.5 8.0 2.7 2.4 6.3 7.5 7.4 10.5 30.3 31.8 

Sheng Siong 1,841 Buy 1.78 8.5 Dec-22 17.5 17.0 5.5 5.0 4.0 4.1 6.5 6.5 33.1 31.1 

Thai Beverage 12,661 Buy 0.91 34.1 Sep-23 13.5 12.7 1.9 1.8 3.9 4.1 7.4 8.1 14.9 14.7 

Consumer 19,119     27.7 14.4 2.6 2.4 3.3 4.1 5.9 7.7 14.7 16.9 

                
DBS Group 65,374 Buy 41.10 20.8 Dec-22 10.8 8.7 1.5 1.4 4.3 4.8 na na 14.0 16.3 

OCBC 41,247 Buy 15.00 22.1 Dec-22 9.2 7.7 1.0 0.9 4.7 5.4 na na 11.1 12.6 

Singapore Exchange 7,022 Neutral 9.30 5.7 Jun-23 21.9 20.7 5.7 5.3 3.6 3.6 3.1 5.1 27.0 26.8 

UOB 38,086 Buy 34.90 14.6 Dec-22 10.8 9.2 1.2 1.1 4.1 4.8 na na 10.9 12.3 

Financials 151,729     10.9 9.1 1.5 1.4 4.3 4.9 3.1 5.1 13.0 14.8 

                
Bumitama Agri 757 Buy 0.80 36.6 Dec-22 3.1 5.3 0.9 0.8 13.3 8.0 30.3 15.0 33.6 16.9 

First Resources 1,640 Neutral 1.75 25.2 Dec-22 4.8 6.4 1.2 1.1 7.7 5.8 23.1 16.1 26.6 18.0 

Golden Agri 2,415 Buy 0.33 29.7 Dec-22 2.9 5.3 0.5 0.4 7.8 4.3 45.6 27.0 32.6 22.7 

Wilmar 19,063 Buy 5.40 32.0 Dec-22 8.8 8.8 0.9 0.9 3.0 3.1 na 13.9 10.6 10.0 

Food Products 23,876     7.8 8.2 0.9 0.8 4.2 3.5 35.5 15.4 14.7 12.0 

                
Raffles Medical 1,939 Buy 1.65 17.9 Dec-22 22.5 27.3 2.7 2.6 1.9 2.2 3.4 5.9 12.0 9.6 

Healthcare 1,939     22.5 27.3 2.7 2.6 1.9 2.2 3.4 5.9 12.0 9.6 

                
HRnet Group 592 Buy 1.01 26.3 Dec-22 11.0 10.6 2.0 1.8 5.4 5.7 8.9 10.1 18.8 18.1 

ST Engineering 7,833 Buy 4.15 23.1 Dec-22 19.3 17.0 4.3 4.0 5.3 3.7 0.2 1.4 24.7 24.2 

Industrials 8,425     18.7 16.5 4.2 3.8 5.3 3.8 0.8 2.0 24.3 23.8 

                
APAC Realty 154 Neutral 0.60 3.2 Dec-22 8.8 9.9 1.2 1.2 8.5 7.6 12.9 13.2 14.2 12.0 

Centurion Corp 213 Buy 0.51 50.0 Dec-22 5.0 4.8 0.4 0.4 5.9 5.9 11.6 16.4 10.2 8.8 

City Developments 5,397 Buy 9.75 22.4 Dec-22 18.4 15.7 0.8 0.8 2.3 2.5 na 10.7 4.6 5.3 

Real estate 5,764     17.7 15.2 0.8 0.8 2.6 2.8 12.2 10.9 5.1 5.6 

                
AIMS APAC REIT 670 Buy 1.48 18.1 Mar-23 9.8 10.0 0.9 0.9 7.5 7.6 11.4 11.8 9.0 8.6 

CapitaLand Ascendas REIT 8,632 Buy 3.15 14.5 Dec-22 15.1 19.6 1.2 1.2 5.9 6.0 9.7 10.0 7.7 5.9 

CDL Hospitality 1,155 Neutral 1.15 -7.9 Dec-22 19.0 19.5 0.9 0.9 4.8 5.5 6.2 7.2 4.9 4.7 

CICT 9,958 Buy 2.00 -0.3 Dec-22 15.4 15.0 1.0 0.9 5.5 5.5 6.8 8.2 6.3 6.4 

Cromwell REIT 901 Buy 2.15 42.6 Dec-22 14.6 9.3 0.6 0.6 11.3 10.6 5.3 6.9 4.9 6.6 

ESR-LOGOS REIT 1,856 Buy 0.46 24.1 Dec-22 na 11.6 0.8 1.0 8.1 7.6 13.8 12.0 -14.1 8.8 

Frasers Centrepoint 2,608 Neutral 2.09 2.0 Sep-23 16.9 15.3 0.9 0.9 6.1 6.1 7.3 6.6 5.2 5.7 

IREIT Global 444 Buy 0.63 22.3 Dec-22 10.1 8.3 0.7 0.6 7.9 7.8 9.9 9.2 6.6 7.9 

Keppel Pacific Oak 480 Buy 0.74 61.0 Dec-22 7.1 7.2 0.6 0.6 13.0 12.6 20.4 17.9 7.8 7.8 

Keppel REIT 2,529 Buy 1.15 27.6 Dec-22 10.8 9.9 0.7 0.7 6.9 7.1 1.8 3.8 6.4 7.0 

Manulife US REIT 497 Buy 0.43 55.2 Dec-22 na 6.2 0.5 0.5 19.2 17.2 24.4 21.6 -14.7 8.4 

Prime US REIT 461 Buy 0.77 96.2 Dec-22 7.1 6.2 0.5 0.5 17.7 17.3 20.0 19.0 6.6 7.7 

Starhill Global REIT 906 Buy 0.60 11.4 Jun-23 13.5 10.6 0.7 0.7 6.9 7.0 10.7 8.5 5.1 6.5 

Suntec REIT 2,942 Buy 1.70 24.3 Dec-22 13.2 15.5 0.6 0.6 6.5 6.3 6.1 6.4 4.9 4.2 

REIT 34,041     14.5 15.0 0.9 0.9 6.7 6.6 8.3 8.8 5.0 6.3 

                
SingTel 31,177 Buy 3.30 30.4 Mar-23 17.7 14.8 1.4 1.4 4.9 4.9 10.0 12.3 8.0 9.3 

StarHub 1,354 Neutral 1.07 1.9 Dec-22 15.6 13.1 2.9 2.7 4.8 4.8 23.6 42.1 19.3 21.5 

Telecom & Media 32,531     17.6 14.8 1.5 1.4 4.9 4.9 10.6 13.6 8.5 9.8 

                
China Aviation Oil 601 Neutral 0.91 -2.5 Dec-22 12.9 9.8 0.6 0.6 1.5 1.7 18.0 6.2 5.1 6.4 

ComfortDelGro 2,006 Buy 1.80 45.2 Dec-22 13.8 12.6 1.0 0.9 4.1 4.0 17.4 9.5 7.1 7.6 

Transport 2,606     13.6 12.0 0.9 0.9 3.5 3.5 17.6 8.7 6.7 7.3 

Note: Prices are as at 4 Jan 2023. 

Source: Bloomberg, RHB 
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Figure 21: RHB’s coverage universe (by sector) (continued) 

 M Cap  Target Upside/ 
downside  

(%) 

1FY EPS Growth (%) DPS Growth (%) 
Net margin  

(%) 
Net debt/Equity 

(x) 
Returns (%) 

Company name (USDm) Rating price year 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1M YTD 

Dairy Farm 3,979 Neutral 2.71 -7.9 Dec-22 -51.9 312.9 -72.7 300.0 0.5 2.2 0.8 0.7 16.2 0.3 

Food Empire 257 Buy 0.95 47.3 Dec-22 92.8 6.0 22.6 6.0 10.0 10.1 0.0 -0.1 -0.8 1.6 

Japan Foods 56 Buy 0.60 39.5 Mar-23 na 23.4 4.4 -5.6 5.6 6.5 -0.6 -0.6 1.2 0.0 

Kimly Ltd 325 Buy 0.46 31.4 Sep-22 9.8 18.7 57.6 18.7 17.2 17.2 0.3 0.2 0.0 0.0 

Sheng Siong 1,841 Buy 1.78 8.5 Dec-22 5.8 3.4 5.8 3.4 9.7 9.6 -0.5 -0.6 0.0 -0.6 

Thai Beverage 12,661 Buy 0.91 34.1 Sep-23 6.1 6.2 6.1 6.2 10.6 10.9 0.6 0.5 5.5 -1.5 

Consumer 19,119     -4.8 70.0 -9.3 67.3 8.5 9.0 0.5 0.4 7.0 -0.9 

                          

DBS Group 65,374 Buy 41.10 20.8 Dec-22 18.6 24.1 22.5 10.2 na na na na -1.3 0.3 

OCBC 41,247 Buy 15.00 22.1 Dec-22 23.3 19.7 9.2 13.8 na na na na 0.7 0.9 

Singapore Exchange 7,022 Neutral 9.30 5.7 Jun-23 -4.7 5.9 0.0 0.0 38.3 38.6 -0.6 -0.7 -3.6 -1.7 

UOB 38,086 Buy 34.90 14.6 Dec-22 15.8 17.6 3.7 16.0 na na na na -1.5 -0.8 

Financials 151,729     18.1 20.4 13.1 12.2 38.3 38.6 -0.6 -0.7 -0.9 0.1 

                          

Bumitama Agri 757 Buy 0.80 36.6 Dec-22 129.5 -41.8 125.7 -39.5 21.6 15.1 0.1 0.0 -5.6 -0.8 

First Resources 1,640 Neutral 1.75 25.2 Dec-22 145.8 -24.3 128.7 -24.3 34.5 28.2 -0.1 -0.2 -7.3 -5.4 

Golden Agri 2,415 Buy 0.33 29.7 Dec-22 105.3 -45.0 66.0 -45.0 7.5 4.5 0.2 0.1 -10.5 2.0 

Wilmar 19,063 Buy 5.40 32.0 Dec-22 18.3 0.3 7.9 1.1 2.9 3.2 1.1 1.0 -0.7 -1.9 

Food Products 23,876     39.4 -7.3 25.8 -6.6 6.1 5.4 0.9 0.8 -2.3 -1.7 

                          

Raffles Medical 1,939 Buy 1.65 17.9 Dec-22 63.0 -17.8 34.5 14.3 15.1 12.4 -0.1 -0.2 0.7 0.0 

Healthcare 1,939     63.0 -17.8 34.5 14.3 15.1 12.4 -0.1 -0.2 0.7 0.0 

                          

HRnet Group 592 Buy 1.01 26.3 Dec-22 10.6 4.4 74.6 4.4 11.2 11.2 -0.9 -0.9 0.6 1.9 

ST Engineering 7,833 Buy 4.15 23.1 Dec-22 -4.5 13.5 19.1 -30.1 6.2 6.7 2.3 2.3 -2.0 0.6 

Industrials 8,425     -3.4 12.9 23.0 -27.7 6.5 7.0 2.1 2.1 -1.8 0.7 

                          

APAC Realty 154 Neutral 0.60 3.2 Dec-22 -34.5 -11.3 -40.0 -11.3 4.2 4.0 0.0 -0.1 1.8 -1.7 

Centurion Corp 213 Buy 0.51 50.0 Dec-22 32.8 4.8 91.7 0.0 32.6 33.1 0.9 0.8 1.5 1.5 

City Developments 5,397 Buy 9.75 22.4 Dec-22 302.3 17.2 50.0 11.1 12.1 12.8 1.1 1.1 -4.0 -3.2 

Real estate 5,764     283.4 16.0 49.1 10.1 12.7 13.3 1.0 1.0 -3.6 -2.9 

                          

AIMS APAC REIT 670 Buy 1.48 18.1 Mar-23 -12.7 -2.5 -0.1 1.4 55.1 52.4 0.8 0.8 3.3 0.8 

CapitaLand Ascendas 
REIT 

8,632 Buy 3.15 14.5 Dec-22 -21.1 -23.1 5.4 2.7 57.2 43.3 0.6 0.6 0.0 0.4 

CDL Hospitality 1,155 Neutral 1.15 -7.9 Dec-22 17.4 -2.4 39.8 15.3 40.2 33.8 0.7 0.7 4.2 0.0 

CICT 9,958 Buy 2.00 -0.3 Dec-22 -21.9 2.9 3.7 0.2 60.6 60.4 0.7 0.7 -0.5 -1.5 

Cromwell REIT 901 Buy 2.15 42.6 Dec-22 -41.2 56.7 1.0 -6.4 27.0 41.8 0.6 0.6 -3.2 0.7 

ESR-LOGOS REIT 1,856 Buy 0.46 24.1 Dec-22 -308.9 na 0.6 -6.6 -85.3 51.9 0.9 0.9 5.7 0.0 

Frasers Centrepoint 2,608 Neutral 2.09 2.0 Sep-23 2.2 10.2 0.9 -0.1 56.3 61.8 0.5 0.5 2.0 -2.4 

IREIT Global 444 Buy 0.63 22.3 Dec-22 -70.2 21.6 -0.4 -2.1 66.3 81.1 0.4 0.4 -1.9 2.0 

Keppel Pacific Oak 480 Buy 0.74 61.0 Dec-22 -18.1 -0.4 -5.4 -3.2 44.4 43.4 0.6 0.6 -15.6 0.0 

Keppel REIT 2,529 Buy 1.15 27.6 Dec-22 -16.7 8.7 8.0 4.2 140.7 150.5 0.6 0.6 1.7 -0.5 

Manulife US REIT 497 Buy 0.43 55.2 Dec-22 -475.8 na 0.9 -10.4 -80.2 42.1 0.9 0.9 -25.3 -6.7 

Prime US REIT 461 Buy 0.77 96.2 Dec-22 -10.1 14.8 1.3 -1.9 39.5 44.9 0.6 0.7 -17.9 -3.7 

Starhill Global REIT 906 Buy 0.60 11.4 Jun-23 75.0 28.2 -2.8 0.6 45.1 57.8 0.6 0.6 0.9 0.0 

Suntec REIT 2,942 Buy 1.70 24.3 Dec-22 -39.8 -15.1 2.9 -2.4 74.6 59.5 0.8 0.7 -1.4 -0.7 

REIT 34,041     -40.1 -2.4 4.7 0.6 54.0 60.2 0.6 0.6 -0.4 -0.7 

                          

SingTel 31,177 Buy 3.30 30.4 Mar-23 18.6 19.2 29.0 0.0 14.2 16.4 0.4 0.4 -5.9 -1.6 

StarHub 1,354 Neutral 1.07 1.9 Dec-22 -22.0 19.0 -21.9 0.0 5.1 5.7 1.2 1.0 -2.8 1.0 

Telecom & Media 32,531     16.9 19.2 26.9 0.0 13.8 15.9 0.4 0.4 -5.8 -1.5 

                          

China Aviation Oil 601 Neutral 0.91 -2.5 Dec-22 15.2 31.4 -28.1 17.0 0.2 0.2 -0.6 -0.6 20.6 5.1 

ComfortDelGro 2,006 Buy 1.80 45.2 Dec-22 25.9 9.2 21.4 -3.7 5.1 5.4 -0.3 -0.4 0.0 0.8 

Transport 2,606     23.4 14.3 10.0 1.1 4.0 4.2 -0.4 -0.4 4.8 1.8 

Note: Prices are as at 4 Jan 2023. 

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 

 

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 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 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
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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. 
 

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 
(through its Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 
Save as disclosed in the following link RHB Research conflict disclosures – Dec 2022 
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 – Dec 2022 
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 – Dec 2022 
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 – Dec 2022 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (through its 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 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 

- - 

 

https://research.rhbtradesmart.com/view-file/hash/450085672371413638ee3edec119
https://research.rhbtradesmart.com/view-file/hash/450085672371413638ee3edec119
https://research.rhbtradesmart.com/view-file/hash/450085672371413638ee3edec119
https://research.rhbtradesmart.com/view-file/hash/450085672371413638ee3edec119
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(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. 
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RHB Investment Bank Bhd 
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Malaysia 
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