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Earnings execution and contract wins drive re-rating in small cap O&G sector



Key Indices



E-commerce proxies continue to shine  Favourable backdrop. While the year started off with concerns such as a stalled US recovery and China’s hard landing, the macro situation has improved. China’s export is looking to improve from 2Q. The Thai political uncertainty has faded somewhat. In India, economic optimism runs high post-BJP victory. For Indonesia, Jokowi’s potential win has sparked optimism in the market, with the currency strengthening. In US, economic numbers have recovered to “pre-winter” levels, although the recovery may be tepid. Valuation the stumbling block. STI is fairly valued, trading at its 14.1x (+0.25SD) blended FY14F/15F PE level of 3294, even as the downward earnings revision trend has yet to end. A 3Q dip to 3150 is possible from the ripple effect of a correction in the US equity market and the risk of an oil price spike from a worsening of unrests in Iraq. Meanwhile, a stop to the earnings downward revision trend and ongoing M&A/privatisation activities are catalysts to drive the STI higher to 3400 by year-end. On a more optimistic note, should the current downward revision trend not just stop but reverses up, STI can be lifted even higher to 14.5x (+0.5SD) forward PE, or 3500 by year-end. Jokowi effect. Spillover interest from the euphoria in Indonesia over Jokowi’s win benefits selected companies in the O&G and consumer sector. Pacific Radiance and Posh will ride on strong day rates for its Indonesia flag vessels. Courts has plans to penetrate the Indonesia market, with two new stores in 2014 and another 10 more over the next five years, but contribution will only kick in from 2016 onwards. Jardine C&C derives almost all its earnings from Indonesia via its 50% stake in Astra International. Re-rating for small cap oil and gas to continue. Despite a strong performance in 1H, valuation of oil and gas support services sector hovers at its historical average level of about 10.5x. This does not fully capture its net earnings growth of 50% CAGR over FY13FY15. Key drivers leading to further outperformance are: 1) margin recovery (Vard); 2) sustainable earnings growth (Ezion, Pacific Radiance, POSH); and 3) steady contract wins (Ezion, Nam Cheong, Kim Heng). We believe this would result in expansion in ROEs and P/BV multiples, driving current share prices higher. Rise of e-commerce. The burgeoning online retail trend will see rapid growth in Asia, which is under-penetrated. Growth in ecommerce and online marketing/purchase leads to higher demand for warehouses/logistics services. According to eMarketer, B2C ecommerce sales in Asia will cross US$1tn in 2017, implying a 29% CAGR over the next four years. In Singapore, the beneficiaries are Singpost, Global Logistics Properties, CWT and Cache Logistics.
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STI Index FS Small Cap Index USD/SGD Curncy Daily Volume (m) Daily Turnover (S$m) Daily Turnover (US$m)



YEO Kee Yan +65 6682 3706 [email protected]



Current 3,293.73 562.93 1.24 1,416 880 709



% Chng 1 day 0.7% -0.2% 0.0%



EPS Gth (1.0) 10.5 10.5



Div Yield 3.4 3.4 3.6



PER 17.4 15.7 14.2



EV/EBITDA 12.5 11.9 10.8



Source: Bloomberg Finance L.P. Market Key Data (%) 2013 2014F 2015F (x) 2013 2014F 2015F



Source: DBS Bank Stock Picks



Jokowi effect Courts Asia Jardine C & C Pacific Radiance E-commerce Cache Logistics Trust CWT Global Logistic Properties Singapore Post Oil & Gas Ezion Kim Heng Offshore & Marine Nam Cheong Pacific Radiance Vard Holdings



Price ($) 11 Jul 14



Target Price ($)



Rcmd



0.570



0.70



Buy



45.310 1.430



49.88 1.50



Buy Buy



1.210 1.730



1.29 2.08



Buy Buy



2.680



3.42



Buy



1.735



2.00



Buy



2.010 0.285



2.95 0.33



Buy Buy



0.440



0.52



Buy



1.430 1.070



1.50 1.34



Buy Buy



Source: Bloomberg Finance L.P; DBS Bank



Market Focus Singapore Strategy



2014 half-time review The STI started the year on a weak note, on concerns that the global economic recovery was faltering. Weak economic data from China renewed fears of instability in China, while emerging markets were sold off on tightening of Federal Reserve’s easy money. The ST Index declined to a trough in early February when it went below the 3000 psychological support level. By then, the index had reached -0.5SD FY14F PE of 13.1x, an attractive level from a valuation standpoint. Coupled with bargain hunting of blue chips ahead of the ex-dividend dates, the STI rebounded about 10% to around 3300, despite the UkraineRussia uncertainty that caused a temporary dip in the index. The US market’s strong rebound from its early February low (Dow +10% from low) is also another positive factor for the STI. Since then, it has been locked in the 3200 to 3300 band.



For the past two months or so, the STI was in a consolidation phase, on the back of a dovish Fed, the slide in long bond yields, the World Cup effect and reasonable stock market valuation. Other than the M&A activities that had provided some spice to the market, trading activity was relatively low. Recent significant M&A deals include SingPost’s sale of a 10.35% stake to Alibaba and the privatisation of Goodpack by KKR. On the earnings front, the downgrade trend continues, for both 4Q13 and 1Q14 results reporting seasons. Recent economic data released were also weak. Key indicators like the NODX and industrial production were way below market’s expectations. 2Q14 GDP growth of 2.1% y-o-y was weaker than market’s expectation of 3.1%.



ST Index Event YTD 3350



3300



3250



•Valuation cap - Above



13.7x (ave) 12-mth foward, downward earnings revision PE



3200



3150



3100



•Consolidation ahead



•Bargain hunting of blue



•Supported by M&A



chips ahead of ex-dividend trading dates



3050



3000



•STI bottomed out & rallied from 12.33x (-1SD) FY14F/15F PE



of World Cup activities



•Funds inflow - Drop in US



10-yr treasury yield, SGD strengthens against USD



•Emerging



markets sold off as FED starts QE tapering



2950



2900 Jan-14



Feb-14



Mar-14



Source: Bloomberg Finance L.P., DBS Bank
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Sector Performance Overall, our DBS portfolio outperformed the STI by a marginal 1% YTD. The two outstanding sectors were Technology and Healthcare. The strong performance of the Technology sector was mainly powered by Silverlake Axis, which has surged by 36% YTD. The Healthcare sector, where prospects remain positive, has gained 14% YTD. The smaller players like Religare Health Trust surged, partly due to the strengthening of the rupee. REITs were in favour, driven by lower bond yields, which have come off 40-50bps from their Dec 13 peak, and are currently hovering at 2.53% (US). Yield and defensive plays were in favour after the STI gained about 10% from its trough in early February, and traded above their average PE of 13.7x. Thus, Telecommunication stocks also outperformed, given their relatively defensive earnings with attractive yields.



The privatisation fever lifted most of the property stocks higher. The Real Estate sector registered a 6% gain YTD despite headwinds in the physical property market. Key deals were the privatisation of CapitaMalls Asia by CapitaLand and the offer by Wheelock Properties for Hotel Properties at $3.50 per share. The outperformance of the Consumer Goods sector was also fuelled by M&A activity. Olam has registered strong gains YTD after Temasek made an all-cash general offer at 12% higher than the last traded price. While shipyards and rigbuilders underperformed, small cap Oil & Gas plays did well, on the back of recovery in day rates. The Banking sector’s return was affected by OCBC’s acquisition of Wing Hang Bank, and investors’ turning cautious on banks with exposure to Hong Kong/China.



Sector growth and valuations Eps Growth (%) Sector Banking



CAGR



PER (x)



Div Yld



2014F 7.5



2015F 11.0



13-15 9.2



2014F 11.6



2015F 10.5



2013A 3.3



5.1



8.6



6.8



16.2



14.9



1.9



13.8



14.9



14.4



21.4



18.7



3.3



Financials



-6.4



10.6



1.8



25.9



23.4



5.5



Health Care



18.3



12.4



15.3



38.4



34.2



0.7



Industrials



26.1



20.0



23.0



16.0



13.3



2.9



Oil & Gas



20.0



12.7



16.3



14.7



11.0



2.9



Consumer Goods Consumer Services



Real Estate



5.2



8.3



6.7



17.4



16.1



2.4



REITS



7.0



3.1



6.8



16.1



15.7



5.5



11.7



9.6



10.7



19.1



17.4



7.3



5.8



4.7



5.3



16.3



15.5



4.6



1 0 .5



1 0 .5



9 .9



1 5 .7



1 4 .2



3 .4



Ex-p ro p e rty



9 .9



1 0 .7



STI DB SV Fo re c a s t Avg (B e fo re EI )



8 .5



8 .1



8 .3



1 4 .5



1 3 .4



Technology Telecommunications DB S Co ve ra g e



STI DB SV Fo re c a s t Avg



7 .8



8 .7



8 .2



1 4 .8



1 3 .7



STI Co n s e n s u s Avg



8 .0



9 .3



8 .7



1 4 .7



1 3 .4



Source: DBS Bank
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Outlook While the year started off with concerns about the tepid US recovery stalling, China hard landing, political uncertainties in Thailand and current account deficits among emerging Asian economies, the macro situation has improved. Investors’ pessimism towards China looks misplaced with exports set to improve from 2Q. The Thai political uncertainty has faded somewhat following the coup on May 22. In India, economic optimism runs high post-BJP victory. For Indonesia, Jokowi’s potential win as the country’s next President has sparked optimism in the market, with the currency strengthening. In US, economic numbers have recovered to “pre-winter” levels but DBS Research chief economist warns against being optimistic that a robust recovery is underway. For Singapore, the 2.1% GDP growth in 2Q14 came in below market expectation of 3.1% y-o-y. Valuation has become a stumbling block for the Singapore market in the short term as the STI now trades close to its 14.1x (+0.25SD) blended FY14F/15F PE level of 3294, even as the downward earnings revision trend has yet to end. We anticipate a consolidation towards 3150 in 3Q before a recovery towards 3400 by year-end, pegged at 13.3x (0.25SD) to 14.1x (+0.25SD) 12-mth forward PE. Possible factors triggering a dip to 3150 in 3Q are the ripple effect off a correction in the US equity market and the risk of an oil price spike from a worsening of the unrests in Iraq. Meanwhile, an end to the earnings downward revision trend and ongoing M&A/privatisation activities are catalysts to drive the STI higher towards 3400 by year-end. Less uncertainties within Asia China pessimism misplaced Our China economist points out that doomsday predictions about China in the past have missed their mark. The current pessimism about China looks similarly misplaced. Economic numbers in 1Q have been disappointing but improvement is expected from 2Q, mainly in the external sector. Statistically, export growth in 1Q has been artificially suppressed due to the high base caused by over-invoicing a year ago. But the impact will gradually fade from May, as the Chinese government began clamping down on such activities around this time last year. Ground feedback from exporters confirmed that businesses are better this year, y-o-y. Our economist adds that the fear of an imminent collapse of the property market is way overdone. From a mortgage-toGDP ratio perspective, China is the least leveraged (18% as at end-2013), compared to 45% in Singapore and 42.6% in
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Hong Kong. The ratio for US before the GFC was above 100%. China is a major contributor of Asian growth. A less pessimistic (more optimistic) investors’ attitude towards China can only help underpin Asian equities. One consequence for Singapore equities though, is that while its blue chip stocks have outperformed their North Asian counterparts such as Hong Kong in 1H14, the pendulum could swing the other way should investors’ sentiments towards China improve going forward. Thailand and India uncertainties have faded Besides China, uncertainties in Thailand and India have cleared up and their respective currencies have strengthened against the USD. For Thailand, its political uncertainty has faded somewhat following the coup on May 22. While the military government has yet to set a date for elections, it has announced measures to boost the economy. Consumer confidence rebounded in May after falling for 13 consecutive months. The Thai Baht’s decline in 4QCY13 has stabilised at around 32.5 against the USD since February this year. But the jury is still out on the longer-term implications of the coup. Thai Baht has stabilised at c.32.5 against USD 33.5 33 32.5 32 31.5 31 30.5



Source: DBS Bank



In India, economic optimism runs high after being stuck in a prolonged bottoming out process last year. The positive mood swing comes from the decisive mandate of the new BJP-led government. A departure from divisive coalition politics is expected to address the government deficit, improve the business climate and revive investment/infrastructure that will lead to job creation. The Indian Rupee has strengthened to 60 against the USD, from 68.6 in September 2013.



Market Focus Singapore Strategy



Indian Rupee has strengthened to c.60 against USD 70



the USD accelerated from May as worsening infighting in Iraq led to a jump in oil price.



68



Rein in your optimism about a robust US recovery In US, economic numbers have recovered as the cold winter passed. For example, non-farm payrolls, ISM manufacturing and services, consumer confidence and home data have all picked up. While things have returned to “pre-winter” levels, DBS Research chief economist warns against being optimistic that a robust recovery is underway.



66 64 62 60 58 56



Source: DBS Bank



For the Indonesian Rupiah, a combination of slowing GDP growth, stubbornly elevated inflation and disappointing April trade deficit resulted in a resumption of Rupiah weakness to as low as 12,000 against the USD in 2Q before recovering back to 11,600. The currency is also sensitive to changes in oil price as Indonesia is a net importer of oil. Its weakness against ISM



At best, 2Q GDP is likely to grow by 3% (q-o-q), dragged by the slowest six months of consumption growth since 2008. This means GDP growth over the 1H14 is about zero. Our economist has downgraded 2014 GDP growth to 1.6% (previously 2.1%), which is below the 1.9% growth rate last year. Hence, the 5-year downtrend in GDP growth continues.
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Source: DBS Bank
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Valuation and Growth Valuation - A short-term stumbling block STI started the year at 3167, around its 13.3x (-0.25SD) 12mth forward PE level. But continued earnings downward revisions, changes to index component stocks and the STI rise YTD mean that the index now trades close to its 14.1x (+0.25SD) blended FY14F/15F PE level of 3294.



1.



STI forward PE levels



FY15



-0.25 sd 13.3x PE 3,228



Avg 14 & 15



3,107



Avg +0.25 sd +0.5 sd 13.7x PE 14.1x PE 14.5x PE 3,325 3,422 3,514 3,200



3,294



3,383



Source: DBS Bank



US market correction – The multi-year rally in US equities powered by recovery optimism and a dovish Fed has lifted the MSCI US’s valuation to 16x 12-mth forward PE that is in excess of +1SD, a post-GFC high. Recovery expectations are high, which makes current investors’ optimism more susceptible to disappointment. This could come from a weaker-than-expected GDP recovery. Our chief economist recently downgraded his 2014 US GDP forecast to 1.6% from 2.1% that points to a continuation of the 5-yr downtrend in GDP growth. The Fed can stay dovish but the equity market can still sell off if recovery optimism fades. MSCI US 12-mth forward PE



Valuation has become a stumbling block for the Singapore market in the short term and the STI is expected to be more sensitive than usual to any further downward revision to earnings.



18.0



(x) +2sd: 16.7x



17.0 16.0



+1sd: 15.2x



15.0



Avg: 13.8x



14.0 13.0 12.0



Meanwhile, 2Q GDP has also disappointed, growing by 2.1% y-o-y, below market expectation of a 3.1% expansion. It was a broad-based slowdown with all key manufacturing, services and construction sectors posting slower growth. Our economist notes that the sub-par services sector performance perhaps pose the biggest downside risk to our full-year GDP growth forecast of 4.0%.



10.0 9.0



Source: DBS Bank
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Source: DBS Bank



Another reason we are watchful of a US market correction in 3Q is that historically in a mid-term election year, US equities have a tendency to correct in the period from May till end-3Q before a 4Q recovery. While the correction has been elusive thus far, uncertainties in the lead-up to the mid-term election can still trigger a decline in 3Q, especially if recovery optimism gets knocked off. While Asian (and Singapore) equity market indices currently trade at a lower PE valuation compared to the US, that should provide some initial resilience, but a selloff in US equities will still send ripple effects here.



Therefore, be bullish when the STI declines towards 3150 in 3Q, and lock in gains when the index rises closer to 3400 by end4Q.



Possible factors triggering a dip to 3150 in 3Q are: Tail risks that could trigger a correction to 3150:



-2sd: 11x



11.0



But with a lack of tail risks and lesser uncertainties within Asia, we believe that the STI is likely to range from 13.3x (-0.25SD) to 14.1x (+0.25SD) 12-mth forward PE during 2H. We fine tune this further and say that the STI is more likely to probe the lower 13.3x (-0.25SD) PE level in 3Q before picking up towards the 14.1x (+0.25SD) PE in 4Q. Based on current PE forecast, we anticipate a range from 3150 to 3400 in 2H.



STI forecast range in 2H: 3150 to 3400



-1sd: 12.4x



2.



Risk of an oil price spike – The price of Brent crude has eased to USD110pbl after a spike to nearly USD116pbl in mid-June. Oil price is susceptible to further upside risks should the current unrest in Iraq spreads to the south, where most of the country’s oil is produced, or if the fighting spills over to its neighbours. Rising oil price triggered by supply constraints is a headwind to global recovery hopes. Possible catalysts driving a rally towards 3400 by year-end are:



Market Focus Singapore Strategy



1.



End to earnings downward revision trend – Earnings forecast was cut by 2.1% for FY14F and 1.5% for FY15F in the preceding 1Q results season. This continues the stubborn downward earnings revision trend. Since beginning 2012, earnings have been revised down in every reporting season, with the exception of 4Q12.



Earnings downgrade trend



An end to this downward revision trend, even if it’s just a halt and not an upward reversal, should underpin the STI to the 14.1x (+0.25SD) 12-mth forward PE level, or 3400 by year-end. Here’s the interesting observation – Despite the earnings revision uncertainties, the current pullback off the 14.1x (+0.25SD) forward PE line has been shallow. If the downward revision trend not only halts but manages to turn upwards, it can provide the impetus for the STI to head for the 14.5x (+0.5SD) 12-mth forward PE level. This will add another 100pts to our year-end objective of 3500.



Source: DBS Bank



2.



M&A activities – One reason for the STI’s recent resilience is the increase in M&A/privatisation activities among index component stocks such as Capitaland’s privatisation of CMA and Temasek Holding’s offer for Olam International shares that underpin the valueunlocking opportunities of large cap companies here. M&A/privatisation interests subsequently spread to SMC companies such as Asiatravel.com, STATS ChipPAC, Longcheer, Hong Fok and GuoccoLeisure. With the current low cost of funding and US interest rates expected to start rising from 2H15, M&A activities could continue. For example, China has increased its investments in overseas food assets in response to the country’s rising food demand. Ongoing M&A activities can underpin the Singapore market, suggesting that there are undervalued gems here.



Singapore market – spiced up by recent M&A activities Co mpany



Acquirer



Date



Price / Valuation



Singapore Land



UIC



24 Feb 2014



Offer price of S$9.40/shr at 11.4x FY13 PE and 28% discount to NAV of S$13.07 as at Dec 2013.



Jaya Holdings



Mermaid Marine Asia



25 Feb 2014



Disposal of subsidiaries for S$625m or S$0.8099/shr. Net proceeds of about S$0.78/shr likely to be paid out to shareholders as cash dividend



Olam



Temasek



14 Mar 2014



Cash offer for :1) Offer price of S$2.23/shr at 1.36x NAV as at Mar 2014 and 15x FY13 PE 2) Outstanding US$500m 6% convertible bonds due 2016 3) Outstanding warrants (adjusted exercise price US$1.25)



CapitaMalls Asia



CapitaLand



14 April 2014



• •



Privatisation of CMA at S$2.22/shr; revised to S$2.35/shr on 16 May 2014. Offer price of S$2.35/shr is at 27.7% premium to CMA's book NAV of S$1.84 as at Dec 2013; 17.5% discount to our RNAV of S$2.85



Hotel Properties



Wheelock Properties



14 Apr 2014



Offer price of S$3.50/shr is at 11.8% premium over the HPL's Dec 2013 book value of $3.13.



Goodpack



KKR



27 May 2014



Scheme of arrangement (SOA) at an offer price of S$2.50 per share. This translates into 17x FY15F PE and 2.7x P/BV.
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Strategy Singapore-listed proxies that will benefit from the policy changes are oil and gas companies, where the cabotage rules in place will support strong day rates for offshore support vessels plying in Indonesia – key proxies are Pacific Radiance (BUY, TP S$1.50), POSH (BUY, TP S$1.32). A rise in consumer confidence and consumption growth will benefit consumption plays – Petra (HOLD, TP S$3.65) and Courts (BUY, TP S$0.77). Courts has plans to penetrate the Indonesia market, with two new stores in 2014 and another 10 more over the next five years, although contribution will only kick in from 2016 onwards. Jardine C&C (BUY, TP S$49.88) derives almost all its earnings from its 50% stake in conglomerate Astra International. We are positive on Astra’s growth outlook backed by Astra’s dominance in almost all the major industries they operate in and Indonesia’s long-term growth potential, driven by its young population and rising middle class.



Theme 1: The Jokowi Effect While the final verdict on Indonesia’s Presidential election will only be announced on 22 July, Jokowi is clearly in the lead with a 5% margin over Prabowo. The market may be cautious in the near term but our Indonesian Strategist, Maynard Arif believes a confirmation of Jokowi as President is positive for the market, as investors would expect a further increase in FDIs, domestic investments and capital inflows. If Jokowi wins, we expect the focus to be on pro-people policy, infrastructure and energy, agriculture and social safety net. The major tasks for the new leader include: i) Energy reform to reduce subsidies and increase domestic supply, ii) Reducing reliance on commodities, iii) Infrastructure overhaul, and iv) Reducing inequality and eradicating poverty.



Stocks with Indonesia exposure M kt Ca p (US$ m)



Pri c e (S$ ) 1 1 -Ju l



Ta rg e t Pri c e (S$ )



1,777



1.255



1.25



0%



UR



14.5x



12.6x



0.0%



1.0%



100% of sales from Indonesia



255



0.570



0.70



23%



Buy



9.8x



9.9x



3.1%



3.0%



Ezion



2,130



2.010



2.95



47%



Buy



9.8x



6.9x



0.0%



0.0%



Courts exposure in Indonesia is currently negligible given that it is in the start up phase for big-box concepts. It will open up a mega store in Bekasi, Indonesia by 2QFY15 and plans for abother 2 in FY15F. Ezion has three liftboats on charter in Indonesia waters, contributing c.10% to bottomline.



First Resources



3,140



2.460



2.51



2%



Hold



13.7x



12.3x



1.9%



2.0%



Less than 30% of sales from Indonesia



Gloden Agri



5,689



0.550



0.57



4%



NR



13.2x



11.3x



1.8%



2.1%



Less than 10% of sales from Indonesia



Co mp a n y Bumitama Agri



Courts Asia *



% Up s i d e R c md



PE (x) 14F 15F



Di v Yl d 14F 15F



Co mme n ts



Indofood Agri



1,113



0.975



1.17



20%



Hold



9.4x



8.2x



0.0%



0.0%



100% of sales from Indonesia



Jardine C & C



12,987



45.310



49.88



10%



Buy



14.2x



12.4x



3.6%



3.8%



A near perfect proxy for Astra International, Indonesia's largest publicly listed company. Approximately 95% of JCNC's profits are from Indonesia.



OCBC



26,429



9.400



12.40



32%



Buy



11.1x



10.3x



3.7%



4.0%



85% ownership of OCBC-NISP in Indonesia focusing mainly on SME banking. OCBC's Indonesian operations contributed 8% to group revenue and 5% to group earnings in FY13, but just 3% of total assets.



Osim International



1,752



2.790



3.26



17%



Buy



17.3x



15.4x



2.2%



2.2%



OSIM does not disclose individual country contribution but we estimate Indonesia's contribution is c.5% of total Group.



PACC Offshore Services Holdings



1,679



1.145



1.32



15%



Buy



18.5x



8.8x



0.0%



0.0%



Around 5% of net profit from Indonesia via WinPOSH JV with Wintermar Offshore Marine.



836



1.430



1.50



5%



Buy



11.5x



10.4x



1.4%



1.4%



Around 25-30% net profit derived from Indonesia through associate contribution from 35% owned PT Logindo.



Petra



1,896



3.850



3.65



-5%



Hold



28.7x



25.1x



1.7%



2.0%



Indonesia accounts for c.70% of Petra's revenue, given its leading market share of c.55% of the chocolate confectionery market there.



UOB



31,004



24.030



22.50



-6%



Hold



12.7x



11.7x



3.2%



3.2%



Wholly-owned Indonesian subsidiary, UOB Indonesia. UOB's Indonesian operations contributed 6% to group revenue and 5% to group earnings in FY13, but just 3% of total assets.



Wilmar International



16,552



3.210



3.30



3%



Hold



14.9x



14.3x



1.3%



1.4%



Less than 22% of sales from Indonesia



Pacific Radiance



Source: DBS Bank * FY15 & 16 estimate
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Theme 2: Rise and rise of e-commerce Asian economies are seeing huge leaps in internet and smartphone penetration and are on the brink of a true disruption that will be endangered by the digital age. Smartphone penetration has empowered consumers by allowing constant access to internet and apps, and enabling them to buy/sell products and services with the touch of a screen. Asia ex-Japan will have one billion smartphone users by 2015. The burgeoning online retail trend, which is now prevalent in US and China, will see rapid growth in Asia, which is under-penetrated. Growth in e-commerce and online marketing/purchase will lead to higher demand for warehouses and logistics services. According to eMarketer, B2C e-commerce sales in Asia will cross US$1tn in 2017, implying a 29% CAGR over the next four years. In Singapore, the beneficiaries are Singpost, Global Logistics Properties, CWT and Cache Logistics. From a national postal carrier, Singpost (BUY, TP S$2.00) is successfully evolving into a regional e-commerce player, with about 26% of its revenue from e-commerce in FY14 (March YE). The company has over 200 e-commerce customers, including names such as Adidas, Canon, Toshiba, Philips, Groupon, etc. Backed by a low cost carrier model, Singpost offers last-mile delivery in Singapore and to certain cities in Malaysia, India, Indonesia, Vietnam, Thailand and the Philippines. It has been building an end-toend e-commerce logistics network in Asia Pacific, and the recent acquisition of a 10.35% stake by Alibaba paves the way for further collaboration and could lead to a quantum leap in business volume. GLP (BUY, TP S$3.42) is a market leader with approximately 20% share of completed modern warehouse space in China. The rapid growth of the e-commerce industry has resulted in an insatiable demand for modern warehouse facilities in countries like China. Given its significant operational footprint and scale, GLP is able to capitalise on China's fast evolving retail landscape, where online retail sales have grown by a CAGR of 84% over 2006-2013 and is expected to further double over three years. Together with sponsor CWT (BUY, TP S$2.08), Cache logistics (BUY, TP S$1.29) has a significant market share of ramp-up warehouses in Singapore. Given Singapore's strategic location at the heart of ASEAN and in the middle of major shipping routes, the country remains a key gateway to ASEAN. The ecommerce sector in Asia and ASEAN is expected to grow rapidly and has resulted in robust demand for warehouses in Singapore.



Theme 3: Re-rating of small cap oil and gas to continue Oil services & equipment providers to deliver on earnings growth, re-rating to continue. In January 2014, we highlighted this sector as a recovery play, which reversed a 2year earnings downtrend on the back of rate recovery, improved margins and execution. We believe the oil services & equipment providers are likely to continue to outperform the market over the next two years, in line with a structural upcycle and steady earnings growth momentum. In terms of earnings growth, we expect combined earnings for the oil services & equipment providers in Singapore under our coverage to grow by almost 50% CAGR over FY13-15 at the net profit level (including exceptional gains) and about 45% CAGR over FY13-15 at the EBITDA level. This is on the back of earnings contributions from previously secured contracts, strengthening OSV charter market, bigger fleets, and higher asset utilisations, leading to margin expansions. Valuations signal more upside potential. We believe the strong earnings growth projections, if realised, would result in expansion in ROEs and P/BV multiples, driving further upside from current share price levels. While oil services & equipment providers under our coverage in Singapore have generally done well YTD in 2014, we note that they are still trading below their historical average P/BV of 1.4x. On a forward PE basis, while valuation is currently at its historical average level of about 10.5x , we believe this does not fully capture the earnings growth story. Given the growth expectations, we believe forward PE multiples will trend closer to the 11-14x (mean to +1SD) levels, if earnings execution and contract wins remain on track, giving rise to further upsides in target prices. Key drivers to underpin oil services & equipment providers’ outperformance going forward. Broadly speaking, recovering margins, sustainable earnings growth, and steady contract wins leading to improving earnings visibility are expected to be the key catalysts. To drill down to further specifics, we see the key drivers leading to further outperformance by the oil services & equipment providers as the following: 1) recovery in margins (Vard); 2) sustainable earnings growth (Ezion, Pacific Radiance, POSH); and 3) steady contract wins (Ezion, Nam Cheong). We believe this would result in expansion in ROEs and P/BV multiples, driving upside from current share price levels. Our top picks are Nam Cheong, Vard, Pacific Radiance, Ezion and Kim Heng. Mermaid Maritime is also a re-rating potential if it is able to deliver better-than-expected results in 2H-FY14 and continue to win contracts for its diving support vessels. POSH remains a long-term pick for its strong growth prospects from the niche deepwater accommodation space.
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Sector earnings growth profile: Singapore-based oil services & equipment providers’ earnings bottomed out in FY12, strong growth to continue in FY14-15F 80%
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Sector & Stock Recommendations Sector



Comments
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Overweight











Consumer Goods







Neutral



 



Consumer Services



Overweight
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•



Rigbuilders / Shipbuilders 



Neutral
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Stock Picks



Interest rates to remain low; no asset quality issues. The outlook for foreign and domestic interest rates will depend on global monetary policy and as such, short-term interest rates in Singapore are likely to remain low in the near term. Higher interest rates will bring new concerns to the property sector, more than the banks. We believe the employment situation would be a more crucial indicator to asset quality. So far, there have been no signs of asset quality deterioration. Banks with higher CASA and better S$ liquidity will still benefit. With higher loan pricing, banks with higher CASA composition as well as better S$ liquidity should be better placed. We believe OCBC is in a better position (vs UOB), given that its S$ loan-to-deposit ratio is 84% (UOB: 92%) while its CASA to total deposits stands at 47% (UOB: 42%). Overall, we expect overall loan-to-deposit ratio to stay close to 90% for the sector. New liquidity requirements to be announced. MAS unveiled a new liquidity framework to ensure banks hold sufficient high-quality and liquid assets to meet short-term cash outflows over a 30-day period. This will be monitored with the Liquidity Coverage Ratio (LCR). During the 1Q14 results announcements, the banks have stated that they met liquidity requirements stipulated by MAS.



OCBC



We expect higher commodity prices YTD (e.g. coffee, cocoa, sugar) to put a lid on food producers’ margins in 2H14. However, the impact of weaker regional currencies seen from 2H13 to 1Q14 should have abated with more stable exchange rates against USD. Topline growth projected to be maintained at a moderate pace on the back of subdued consumer sentiment within the region. Prefer exposure to companies with strong brands and leading positions in the markets in which they have strong pricing power.



ThaiBev



Our economist maintains his GDP growth at 4%/3.6% for 2014/15. Visitor arrivals (Jan-Apr) are down 0.6%, significantly lower than the 5-8% projected by the Singapore Tourism Board. The decline was led by a marked drop of visitors from China (-21.9%). This could have an impact on tourismrelated plays. We prefer Sheng Siong which is domestically driven with a stable growth profile, coupled with a reasonable yield of c.4%. Furthermore, its recently announced acquisition of a property in Tampines will aid in its store expansion efforts and supplement growth in 2015.



Sheng Siong, OSIM



Fundamentals of the offshore drilling rig sector remain intact, albeit slowing in the near term, while the market absorbs the influx of new capacity. Demand is supported by the replacement demand for aged fleets, more stringent safety requirements and trend towards more sophisticated units for deeper water. E&P capex is expected to continue growing, though at a slower pace, as oil majors are under pressure to enhance cash flows and returns to shareholders. The bifurcation of rig utilisation and day rates between old and new rigs will stay; a healthy pipeline of projects should underpin future orderflows. Enquiries for jackups remain healthy while interests on production facilities are rising. Following a mini upcycle since 3Q13, revenue coverage of the top 10% Chinese shipbuilders has risen from 20% y-o-y; and payment terms have improved. We expect demand for bulk carriers and LNG carriers to remain strong, underpinned by favourable supply/demand dynamics. Orderbook-to-fleet ratio for commercial vessels remains low at around 19%, below its historical mean of 25%. A weaker Rmb is positive for China yards. Competition and economic slowdown pose greatest risks to sector. Prefer Keppel for its distinctive competitive advantages – solid track record, global yard network, world-class proprietary designs and innovative R&D capability. Favour Yangzijiang for its strong positioning to ride the shipbuilding recovery and ability to scale up the value chain; recent move to divest non-core businesses a re-rating catalyst.



Keppel Corp, Yangzijiang



Market Focus Singapore Strategy Sectors & Stocks Recommendation SECTOR



COMMENTS



Oil & Gas Service Providers 



Overweight



  



Plantation



Underweight







 







Property



Neutral















REITs



Overweight



 







Telecoms







Neutral











Transport







Underweight  



STOCK PICKS



Prefer oil services and equipment providers to rigbuilders on earnings recovery, and cheaper valuations. Continue to see improving offshore support vessel fleet utilisation and day rates, supported by improving demand/supply dynamics. Prefer stocks with exposure to niche market segments like Ezion, or exposure to protected/cabotage markets like Nam Cheong and Pacific Radiance. Better-than-expected earnings execution and order wins should continue to drive re-rating for the sector.



Ezion, Nam Cheong, Pacific Radiance



We overestimated palm oil prices by 6% YTD due to 10% lower-than-expected soybean prices. Better-than-expected progress on US planting on record acreage, easing congestion problems in Brazil and clampdown on Chinese shadow banking have all weighed on prices. In the short term, we will be watching the Argentine Peso, as a potential devaluation may eventually inundate the export market with more soybeans. Palm oil prices may not recover significantly in 2H14 as we had previously expected – despite the prospect of a y-o-y drop in peak yields in Peninsular Malaysia and Sumatra – as demand substitution into soybean oil may pick up speed in the coming months. We will be reviewing our CPO prices after Jun14 data is made available. We recommend shifting to oversold counters such as Indofood Agri Resources. Residential sales volumes continue to remain soft, with developers moving only 4,224 units YTD May’14, which is almost half of that on a y-o-y basis. The URA Property Price Index showed a c.1.1% dip in 2Q14, on the back of a 1.3% decline a quarter earlier. Looking ahead, we believe that sector headwinds prevail with an anticipated price correction of c.5% and volume transactions to shrink by 30% as a result of rising incoming supply and tightening of financing liquidity (due to TDSR limiting purchases). Key catalyst would be a stabilisation in monthly volume sales as prices correct. The sector is now trading at a 35% discount to RNAV, which in our view has largely priced in the deflationary environment. As we await transactional catalysts, we continue to prefer stocks with a diversified business model which can generate strong and sustainable cashflows such as UOL and GLP, or stocks which have the catalyst to unlock value.



UOL, GLP, Keppel Land



Volatility and uncertain global growth environment has kept 10-year yields stable and low at c.2.4%-2.5%. As such, we have seen flows reverting to the defensive names and as a result, the S-REITs have outperformed the STI. We believe that performance will likely be macro-driven, with investors keeping an eye on the Fed’s decision to continue tapering its monthly bond-buying program and eventually rate hikes, which DBS economist expects only in 2H15. Thus, we believe that S-REITs should continue to do well in the immediate term. Trading at 0.97x P/Book NAV and a forward yield of 6.5%, implying a yield spread of 4.0%, we prefer S-REITs with superior organic growth profiles driven by AEI/positive sector fundamentals. We like FCT, MCT, Magic, FCOT and CRCT.



FCT, MCT, Magic, FCOT and CRCT.



In the mobile sector, tiered-data pricing is starting to offset weaker roaming revenue, so ARPU is expected to rise at a gradual pace. Longer handset replacement cycle is also helping to reduce handset subsidy costs. Non-mobile sector continues to be competitive - StarHub is subsidising the EPL content cross-carried from SingTel and broadband speeds are enhanced to 1Gbps at the same price at which 100Mbps was offered previously. M1 offers a 5.0% yield with a 9% earnings CAGR over FY13-15F. SingTel & StarHub offer a 5% earnings CAGR each with 5.0% & 4.8% yields respectively.



M1



The recent unrest in Iraq has resulted in oil prices creeping back up and this could lead to higher fuel costs – which will hurt airlines and container liners. Prefer transport names that have a more stable earnings profile and promise high yields – HPH Trust and CMH (Pacific). Both CMHP and HPH Trust are trading at around 7.5% dividend yield, but CMHP remains in a better position to pursue inorganic growth, and hence has stronger upside potential.



China Merchant Holdings (Pacific), HPH Trust
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DBS Bank recommendations are based an Absolute Total Return* Rating system, defined as follows: STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) BUY (>15% total return over the next 12 months for small caps, >10% for large caps) HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) FULLY VALUED (negative total return i.e. > -10% over the next 12 months) SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)



Share price appreciation + dividends GENERAL DISCLOSURE/DISCLAIMER This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd and DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations and affiliates (collectively, the “DBS Vickers Group”) only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd. The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS Bank Ltd., its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents (collectively, the “DBS Group”)) do not make any representation or warranty as to its accuracy, completeness or correctness. Opinions expressed are subject to change without notice. This document is prepared for general circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and other banking services for these companies. Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may not contain all material information concerning the company (or companies) referred to in this report. The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that: (a) (b)



such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments stated therein.



Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the commodity referred to in this report. DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-registered broker-dealer, does not have its own investment banking or research department, nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months. ANALYST CERTIFICATION The research analyst primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their securities expressed in this report accurately reflect his/her personal views. The analyst also certifies that no part of his/her compensation was, is, or will be, directly, or indirectly, related to specific recommendations or views expressed in this report. As of the date the report is published,the analyst and his/her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the securities recommended in this report (“interest” includes direct or indirect ownership of securities). COMPANY-SPECIFIC / REGULATORY DISCLOSURES 1. DBS Bank Ltd., DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”), their subsidiaries and/or other affiliates do not have a proprietary position in the securities recommended in this report as of 31 May 2014 except for Jardine Cycle & Carriage, Cache Logistics Trust, Global Logistic Properties, Singapore Post, Ezion Holdings, Golden Agri Resources, Indofood Agri Resources, OCBC, UOB, Wilmar International, Thai Beverage Public Company, Keppel Corporation, Yangzijiang Shipbuilding, UOL Group, Keppel Land, Mapletree Commercial Trust, Mapletree Greater China Commercial Trust, CapitaRetail China Trust, M1, Hutchison Port Holdings Trust. 2. DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of common equity securities of the Mapletree Greater China Commercial Trust as of 31 May 2014. 3. Compensation for investment banking services: DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates received compensation, within the past 12 months, and within the next 3 months may receive or intends to seek compensation for investment banking services from
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Market Focus Singapore Strategy Pacific Radiance Ltd, Nam Cheong Ltd, UOL Group, Keppel Land, CapitaRetail China Trust, China Merchants Hldgs (Pacific). , DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months. Any US persons wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document should contact DBSVUSA exclusively. RESTRICTIONS ON DISTRIBUTION General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Australia



This report is not for distribution into Australia.



Hong Kong



This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and regulated by the Hong Kong Securities and Futures Commission.



Indonesia



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



Malaysia



This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR") (formerly known as HwangDBS Vickers Research Sdn Bhd). Recipients of this report, received from ADBSR are to contact the undersigned at 6032604 3333 in respect of any matters arising from or in connection with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers, employees, agents and parties related or associated with any of them may have positions in, and may effect transactions in the securities mentioned herein and may also perform or seek to perform broking, investment banking/corporate advisory and other services for the subject companies. They may also have received compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other services from the subject companies.



Wong Ming Tek, Executive Director, ADBSR Singapore



This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with the report.



Thailand



This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. Research reports distributed are only intended for institutional clients only and no other person may act upon it.



United Kingdom



This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the meaning of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in the UK is intended only for institutional clients.



Dubai



This research report is being distributed in The Dubai International Financial Centre (“DIFC”) by DBS Bank Ltd., (DIFC rd Branch) having its office at PO Box 506538, 3 Floor, Building 3, East Wing, Gate Precinct, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for professional clients (as defined in the DFSA rulebook) and no other person may act upon it.



United States



Neither this report nor any copy hereof may be taken or distributed into the United States or to any U.S. person except in compliance with any applicable U.S. laws and regulations. It is being distributed in the United States by DBSVUSA, which accepts responsibility for its contents. Any U.S. person receiving this report who wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate.



Other jurisdictions



In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. DBS Bank Ltd. 12 Marina Boulevard, Marina Bay Financial Centre Tower 3 Singapore 018982 Tel. 65-6878 8888 Company Regn. No. 196800306E



Page 15



























[image: Singapore Strategy - DBS Bank]
Singapore Strategy - DBS Bank












[image: Singapore REITs - DBS Bank]
Singapore REITs - DBS Bank












[image: Singapore REITs - DBS Bank]
Singapore REITs - DBS Bank












[image: Economics Markets Strategy - DBS Bank]
Economics Markets Strategy - DBS Bank












[image: Economics Markets Strategy - DBS Bank]
Economics Markets Strategy - DBS Bank












[image: Singapore REITs - DBS Vickers]
Singapore REITs - DBS Vickers












[image: dbs asian insights conference 2013 - DBS Bank]
dbs asian insights conference 2013 - DBS Bank












[image: Budget 2018 - DBS Bank]
Budget 2018 - DBS Bank












[image: dbs asian insights conference 2013 - DBS Bank]
dbs asian insights conference 2013 - DBS Bank












[image: Wired Weekly - DBS Bank]
Wired Weekly - DBS Bank












[image: Market Snapshot - DBS Bank]
Market Snapshot - DBS Bank












[image: Market Snapshot - DBS Bank]
Market Snapshot - DBS Bank












[image: Wired Weekly - DBS Bank]
Wired Weekly - DBS Bank












[image: Wired Weekly - DBS Bank]
Wired Weekly - DBS Bank












[image: Market Snapshot - DBS Bank]
Market Snapshot - DBS Bank












[image: Market Snapshot - DBS Bank]
Market Snapshot - DBS Bank












[image: DBS Group Holdings Ltd - KGI Securities (Singapore)]
DBS Group Holdings Ltd - KGI Securities (Singapore)












[image: Market Snapshot - DBS Bank]
Market Snapshot - DBS Bank












[image: Market Snapshot - DBS Bank]
Market Snapshot - DBS Bank












[image: Market Snapshot - DBS Bank]
Market Snapshot - DBS Bank












[image: Wired Weekly - DBS Bank]
Wired Weekly - DBS Bank












[image: Market Snapshot - DBS Bank]
Market Snapshot - DBS Bank












[image: Wired Weekly - DBS Bank]
Wired Weekly - DBS Bank












[image: DBS Bank - Taxscan.pdf]
DBS Bank - Taxscan.pdf















Singapore Strategy - DBS Bank






Jul 15, 2014 - Meanwhile, a stop to the earnings downward revision trend and ongoing .... business climate and revive investment/infrastructure that will lead to job creation. .... 2) Outstanding US$500m 6% convertible bonds due 2016. 






 Download PDF 



















 314KB Sizes
 3 Downloads
 442 Views








 Report























Recommend Documents







[image: alt]





Singapore Strategy - DBS Bank 

Jul 15, 2014 - Spillover interest from the euphoria in Indonesia over Jokowi's win ... Growth in e- commerce and online marketing/purchase leads to higher demand .... cautious on banks with exposure to Hong Kong/China. Sector growth ...














[image: alt]





Singapore REITs - DBS Bank 

20 Feb 2018 - economists expect the positive momentum to flow through to the services sector. In 2018, services will be the main driver of. Singapore's GDP growth; this sector is ... in the services industry. 2014 ...... Completes S$100m equity raisi














[image: alt]





Singapore REITs - DBS Bank 

Feb 20, 2018 - 120.0. 3M. 6M. 9M. 12M. Improvement in cumulative number of employed in the services industry. 2014. 2015. 2016. 2017. Thousands. 2%. -1%. -1%. 0%. -6%. -5%. 0%. -4%. 0% ...... Completes S$100m equity raising to fund the REIT's expansi














[image: alt]





Economics Markets Strategy - DBS Bank 

Sep 12, 2013 - responses to rising property prices amid signs of ..... card, however, is the upside surprise for externally driven cyclical stocks as the global.














[image: alt]





Economics Markets Strategy - DBS Bank 

Sep 12, 2013 - shadow banking sector, outstanding credit relative to GDP lies only 1.2 standard ...... wild cards in what the Fed chairman will say at the post-meeting conference. Now ...... But this scale of support is not yet seen in other cities.














[image: alt]





Singapore REITs - DBS Vickers 

Jul 5, 2018 - ed: TH / sa:YM, CW, CS. Keeping our ears on the ground. â€¢ Thai investors return to a â€œuniquely Singaporeâ€� 3-day tour. â€¢ Positive feedback on ...














[image: alt]





dbs asian insights conference 2013 - DBS Bank 

Message from Piyush Gupta, Chief. Executive Officer, DBS Group Holdings and DBS Bank. 50 SESSION VI. TOO LATE TO JOIN THE ISKANDAR. PARTY? Iskandar Malaysia is .... that's why you've seen the corporate bond pricing falling and yields ...... and I thi














[image: alt]





Budget 2018 - DBS Bank 

Feb 20, 2018 - affordability of home buyers. Assumed S$2 millon dollar property purchase. Old Rate. Rate. Tax. New Rate. Rate. Tax. First. 180,000. 1%. 1,800. First. 180,000 ..... Hong Kong). For any query regarding the materials herein, please conta














[image: alt]





dbs asian insights conference 2013 - DBS Bank 

Message from Piyush Gupta, Chief. Executive Officer, DBS Group Holdings and DBS Bank. 50 SESSION VI. TOO LATE TO JOIN THE ISKANDAR. PARTY? ...... trust. The current transition government is now trying to re-establish that broken trust. And of course 














[image: alt]





Wired Weekly - DBS Bank 

Aug 3, 2015 - Expect index heavyweight banks to lend support to the STI ... This support-turned-resistance level had held up ... For StarHub, our analyst.














[image: alt]





Market Snapshot - DBS Bank 

Oct 2, 2013 - China and Hong Kong are closed for holidays. Index. Last. Change (%) ... Hong Kong Hang Seng. 22859.86. 0.00. 0.90 .... Support 1. Support 2.














[image: alt]





Market Snapshot - DBS Bank 

Oct 2, 2013 - Support 1 ... companies or affiliates (collectively â€œDBSâ€�) makes any representation or warranty as to its adequacy, ... BANK OF INDIA LONDON.














[image: alt]





Wired Weekly - DBS Bank 

Aug 3, 2015 - Expect index heavyweight banks to lend support to the STI at the two ...... compliance with any applicable U.S. laws and regulations. It is being ...














[image: alt]





Wired Weekly - DBS Bank 

Feb 16, 2015 - reveals a negative outlook for the HK port business. ..... 1,800. 1,850. 1,900. 1,950. 2,000. 2,050. 2,100. 2,150. Feb-14. May-14 ..... or risk assessments described in this report were based upon a number of estimates and.














[image: alt]





Market Snapshot - DBS Bank 

Sep 12, 2013 - Markets Up On Reduced Syria Risk; Apple Bites into Tech. Key Global Indices. Global Equities. US equities closed broadly higher as investors ...














[image: alt]





Market Snapshot - DBS Bank 

Sep 19, 2013 - 2.03. Shanghai SE Composite. 2191.85. 0.29. -3.41. India Sensex. 19962.16. 0.80. 2.76. Taiwan TWSE. 8209.18. -0.49. 6.62. Malaysia KLCI. 1771.40. -0.20 .... Democrats is unlikely to herald any major changes, with the tough stance on th














[image: alt]





DBS Group Holdings Ltd - KGI Securities (Singapore) 

Oct 24, 2011 - Net interest margin (NIIM) jumped 6bp qoq from 1.69% in 1QFY15 to reach. 1.75% in ... Investment banking also saw a record quarter as DBS completed nine significant deals which ... Source: Company Data, KGI Fraser. Buy.














[image: alt]





Market Snapshot - DBS Bank 

Sep 12, 2013 - Markets Up On Reduced Syria Risk; Apple Bites into Tech ... day of gains but the rise was pared by a drop in Apple Inc. stock, which fell nearly ...














[image: alt]





Market Snapshot - DBS Bank 

Sep 19, 2013 - Data stated in local currency terms and is as of the last business day. ... Copper futures were higher on the London .... Support 1. Support 2.














[image: alt]





Market Snapshot - DBS Bank 

Oct 2, 2013 - would-be spenders and business people cannot visit the US. Meanwhile, US auto sales dipped in September for the first time in four.














[image: alt]





Wired Weekly - DBS Bank 

Sep 28, 2015 - 2) Core business valued at -1.5SD of its 7-year mean. 3) Growth .... 1,800. 1,900. 2,000. 2,100. 2,200. Sep-14. Dec-14. Mar-15. Jun-15. Sep-15.














[image: alt]





Market Snapshot - DBS Bank 

Sep 19, 2013 - What this means is that there is a good chance Merkel and her CSU ... The Bavarian support has increased the chances of a continuation of the ...














[image: alt]





Wired Weekly - DBS Bank 

Feb 16, 2015 - Better than expected performance in automotive and ..... Automobile COE Open Bid Cat A. Feb. 18-Feb-15 ..... ANALYST CERTIFICATION.














[image: alt]





DBS Bank - Taxscan.pdf 

Page 1 of 2. Mga karaniwang sugat na maaaring maging kanser sa bibig. Frictional keratosis. Leukoplakia. Magaspang at maputing patse sa bahagi na. dating may ngipin lalo na sa mga pasyen- teng walang pustiso. Dahil nakalantad ito. kapag ngumunguya, m


























×
Report Singapore Strategy - DBS Bank





Your name




Email




Reason
-Select Reason-
Pornographic
Defamatory
Illegal/Unlawful
Spam
Other Terms Of Service Violation
File a copyright complaint





Description















Close
Save changes















×
Sign In






Email




Password







 Remember Password 
Forgot Password?




Sign In



















Information

	About Us
	Privacy Policy
	Terms and Service
	Copyright
	Contact Us





Follow us

	

 Facebook


	

 Twitter


	

 Google Plus







Newsletter























Copyright © 2024 P.PDFKUL.COM. All rights reserved.
















