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16/02/2015 Singapore Traders Spectrum



Wired Weekly Refer to important disclosures at the end of this report



DBS Group Research . Equity We wish our readers a Happy and Prosperous Year of the Sheep



祝大家 喜气洋洋 吉祥如意 财源广进 生意兴隆 事业有成 ! KEY POINTS  



STI - Positive earnings revision lifts optimism for a rise to 3530 by end 1Q Brent rally panning out – Temporary pullback towards US$55pbl is possible before heading higher again towards US$72pbl



16 Feb 2015 Straits Times Index
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Wired Weekly The direction of earnings revisions has been positive thus far during this earnings season. For example, our current year-end target is now higher by some 53pts to 3665 based on 13.4x (-0.25SD) FY16F PE. We said last week that whether the STI is able to clear the 3450 level soon will depend on earnings revisions of index heavyweights. Assuming that positive earnings revisions continue to sustain or better yet, improve through the remainder of the current results season, we see the STI heading towards 3530 by end of 1Q. We expect trading activity to be light for this holiday shortened week as investors usher in the Year of the Sheep. The Year of the Sheep is historically positive for Asian equities. While we do not expect percentage returns to mirror that of the previous 2 sheep years (+ 17% in 1991/92 and 46% in 2003/04), a year-end index level at 3665 based on 13.4x (-0.25SD) FY16F PE or higher at 3763 based on 13.76 (ave) FY16F PE can still deliver upside of 7-10% from current level. Our recent positive technical view on oil continues to pan out. Brent rallied to nearly US$62.7 this morning. From here, a pullback towards US$55pbl in coming week(s) is possible, before heading higher again towards US$72pbl.



Yeo Kee Yan (65) 6682 3706 [email protected] Ling Lee Keng (65) 6682 3703 [email protected] www.dbsvickers.com ed: JS / sa: YM



Source: Datastream, DBS Bank



FTSE Indices 5-Day Performance F T SE Sec t oral Indic es STI Mid Cap Small Cap All Share China Real Estate Real Estate & Dev Real Estate Inv Trust Oil & Gas Basic Materials Industrials Consumer Goods Health Care Consumer Serv ice Telecommunication Utilities F inancials Technology



Index @ 13- F eb- 15 3,426.22 782.35 495.58 822.63 236.19 799.37 818.59 794.80 561.85 135.26 854.25 494.57 1,273.47 855.76 1,099.17 477.45 891.91 412.15



1 Wk % Chg -0.1 -0.6 -1.3 -0.3 -0.5 -0.3 0.7 -1.3 -2.0 -3.2 0.7 -1.6 1.2 -0.4 1.0 -0.4 -0.5 -1.2



YTD % Chg 1.8 4.5 0.7 2.2 6.5 5.7 9.7 2.0 -2.7 7.8 5.8 0.9 10.1 2.1 7.2 0.8 0.8 0.2
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About half of the stocks in our coverage list have announced corporate results. Thus far, we have raised FY15F earnings by 1% and trimmed FY16F by 0.4%. Large caps releasing results over the next 2 weeks are CapitaLand and SembCorp Industries; Genting Singapore, StarHub and ST Engineering. Among the small caps, we expect CWT to be on track to register a record FY net profit.



Singapore Market Summary STI ended the week at 3426 (-5pts). The pullback off 3450 reaffirms our technical view for the index to be range bound from 3380-3450 in the near-term. HPH Trust, Keppel Corp and HK Land led the declines among the index component stocks while SingTel led gainers. HPH Trust (Hold, TP: $0.65) shares were affected by concerns that DPU going forward will be lower as the Trust is unlikely to continue to defer capex in order to boost DPUs. A large goodwill impairment charge related to HK its operations also reveals a negative outlook for the HK port business. SingTel’s shares were lifted by a surprisingly strong profit contribution from Telkomsel (up 28% y-o-y). The weak SGD also lifted expectations for better translation of overseas profits. Positive earnings revision lifts optimism for a rise to 3530 by end 1Q The direction of earnings revision has been positive thus far in this earnings season. For example, our current year-end is now higher by some 53pts to 3665 based on 13.4x (-0.25SD) FY16F PE. STI traded near its 13.76x (ave) 12-mth forward PE in recent weeks, which pegs immediate resistance around the 3450 level. We said last week that whether the STI is able to clear the 3450 level soon will depend on earnings revisions of index heavyweights. Otherwise, it could be closer to the end of 1Q before the STI ascends above 3450. With the positive earnings revisions and assuming these gains continue to sustain or better yet, improve through the remainder of the current results season, we see the STI heading towards 3530 by end of 1Q. STI at various PE levels



FY15 FY16 Avg 15/16



-0.5 sd 13.02x PE 3,269 (+40) 3,561 (+25) 3,415 (+32)



Source: DBS Research
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-0.25 sd 13.4x PE 3,364 (+65) 3,665 (+53) 3,514 (+59)



Avg 13.76x PE 3,454 (+41) 3,763 (+26) 3,609 (+34)



+0.25 sd 14.1 PE 3,540 (+43) 3,856 (+27) 3,698 (+35)



The top 2 index component stocks that enjoyed the heftiest positive earnings revision thus far this year are SIA, ComfortDelgro and SGX. Our analyst lifted SIA’s earnings forecast by 30% and that for Comfort Delgro by 5-8% on the back of cost savings from lower oil price. Year of the Sheep historically positive for Asian equities We expect trading activity to be light in this holiday shortened week as investors usher in the Year of the Sheep. In the past 2 Zodiac cycles, Asian equities performed well during the Year of the Sheep. Asian equities surged c.50% back in 2003 as the post September 11 recession and 2nd Iraq War made way for the start of a multi-year global economic recovery. Meanwhile, Asian equities gained c.20% during the 1991-1992 Year of the Sheep. Our current STI year-end forecast of 3600 based on 13.3x (0.25SD) FY16F PE suggests that the upcoming Year of the Sheep may not offer as much percentage upside compared to previous cycles. But a re-rating back to 13.76x (ave) FY16F PE, currently at STI 3763, is possible if the earnings revision trend this year flattens or turns slightly positive. Stock market performances: Year of the Sheep Year of the Sheep



MSCI Asia Ex‐Japan



STI



15 Feb 1991 to 3 Feb 1992



21%



17%



1 Feb 2003 to 21 Jan 2004



53%



46%



19 Feb 2015 to 7 Feb 2016 Source: DBS Bank



Oil price rally panning out – A pullback first before heading higher again Our recent positive technical view on oil continues to pan out. We gave an update last week that oil price can rebound higher with Brent reaching US$62.7pbl, followed by a pullback back towards US$55pbl, before subsequently heading yet higher again to US$72pbl. Brent crude’s rally last week nearly reached US$62.7pbl thus far this morning. We maintain our view on oil price. From here, a pullback towards US$55pbl in coming week(s) is possible, before heading higher again towards US$72pbl. SIP-qualified investors who wish to ride the anticipated price swings can turn to the United States Oil Fund (Bloomberg quote USO US Equity) ETF whose underlying investment is the WTI oil price futures.
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Brent Crude



Source: DBS Bank



Large caps releasing results over the next 2 weeks include CapitaLand and SembCorp Industries on Tuesday; Genting Singapore on 24 Feb, StarHub on 25 Feb while ST Engineering will release its results on 27 Feb. For the smaller caps, results for CWT and Ezion will be out on Monday. We expect CWT to be on track to register a record net profit of S$120m in FY14, a 20% y-o-y growth.



4Q results season update About half of the stocks in our coverage list have announced their corporate results. So far, about two-thirds reported results within our expectations, 20% of them were worse than expected and only 10% beat our expectations. There were only marginal revisions to our earnings forecast. We raised FY15 earnings by 1% and trimmed FY16F forecast by 0.4%.



Results released last week Result s Co m pany
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Better than expected performance in automotive and telecommunications segments FY14 net profit slightly above driven by higher EBIT margin in 4Q14



Weaker corporate demand and lower inventory led to declines in occupancy and average daily rate (ADR) 4Q14 earnings worse than expected owing to higher expenses; FY14 a record year nonetheless Operating earnings in the quarter weaker than expected, offset by exceptional gains



I n line Results tempered by weak Aussie dollar 4Q14/FY14 results within expectations. A small positive was a higher final DPS of 4.5 Scts (FY13: 4 Scts) Decent underlying performance Full year DPU of 41HKcts for FY14 in line, but goodwill impairment weakens balance sheet. 4Q14 earnings were dragged by lower trading income and higher provisions Strong associate growth; weaker than expected core business 3Q15 results boosted by translation gains



Source: DBS Bank
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Singapore Traders Spectrum Wired Weekly Views from our Economists Singapore: Jubilee Budget 2015 This year’s budget is on 23 February. Our Singapore economist says the emphasis remains on tackling future challenges, which is promoting inclusive growth and economic restructuring. Major changes to the CPF system will be keenly watched. There has been much anticipation that this upcoming budget will also focus on the middle income group. The budget will attempt to address other longer-term challenges such as the aging population with focus on the low and middle income group as well as the elderly.



More efforts to boost productivity and restructure the economy are expected. As the restructuring effort moves into the second half, policy measures are likely to become more targeted and less painful. New initiatives to assist the construction sector may be announced. In addition, more emphasis may be placed on helping companies enhance their top-line growth. On the fiscal front, our economist expects a surplus of SGD 1.9bn (0.5% of nominal GDP) for FY2014, higher than the budgeted deficit of SGD 1.2bn. For FY15, he sees a fiscal deficit of SGD 1.3bn (approx. 0.3% of nominal GDP).



Top large and small / mid cap picks



TOP LARGE CAP PICKS Recom



P rice



T arget Price



Upside



CapitaLand



Buy



3.600



3.84



7%



1) Portfolio-wide improvement; performance underpinned by higher contributions from China 2) Streamlined structure enables group to be more nimble



M1 *



Buy



3.880



4.05



4%



1) Mobile re-pricing to benefit the mobile sector 2) Potential gains in the fixed broadband sector 3) Management guided for moderate growth in net profit in FY15, in line with street expectations.



OCBC



Buy



10.390



12.70



22%



1) Merged OCBC-WHB to deepen its capabilities in Greater China 2) Divestments in non-core (non-financial related) assets plus scrip dividend to buffer capital 3) Strong core banking business; wealth management and insurance to remain key ROE drivers 4) Our preferred Singapore bank pick.



Yangzijiang



Buy



1.240



1.62



31%



1) Yangzijiang is set to outperform peers with 5- to 10-ppt higher margins and deliver relatively stable profits with upside potential from recognition of relocation fees from government. 2) In talks for mega containerships and LNG/LPG orders. 3) Paring down non-core investments. Net cash (incl Held-to-Maturity investments)of 33 Scts per share or 26% of its NTA.



Recom



P rice



T arget Price



Upside



China Merchants



Buy



1.000



1.42



42%



1) Organic growth to continue 2) Jiurui E’way acquisition to drive future growth



Mapletree Greater China Commercial Trust



Buy



1.015



1.12



10%



1) Visible organic growth 2) Portfolio of quality assets



Venture Corporation *



Buy



8.240



8.40



2%



1) Margin recovery continues through productivity gain and more valueadded sales mix 2) Continues to ride on broader economic recovery.



Company



Catalyst



TOP SMALL / MID CAP PICKS Company



* under review



Source: DBS Bank
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Catalyst



Singapore Traders Spectrum Wired Weekly Major research reports released last week Company / Sector Recommendation Target Price ($) Key Points



OCBC



BUY



S$ 12.70



1) 2) 3) 4)



4Q14 earnings were dragged by lower trading income and higher provisions as expected Progressive consolidation of OCBC-WHB to gradually seep into FY15 earnings Fairly positive outlook; still focused on integration Maintain BUY, S$12.70 TP



SingTel



BUY



S$ 4.28



1) 3Q15 underlying profit of S$970m (+7% y-o-y, -1% q-o-q) was in line with street estimates. 2) Telkomsel was the biggest surprise with profit contribution up 28% y-o-y and together with Bharti and Globe, offset weak results from Singapore and Australia 3) Weaker Singapore dollar to help in better translation of overseas profits 4) Maintain BUY; investors can also get direct exposure to Telkomsel through PT Telkom



Singapore Airlines



BUY



S$ 12.90



1) 2) 3) 4)



Hutchison Port Holdings Trust



HOLD (Downgrade US$ 0.65 (Prev from BUY) US$ 0.78)



1) Full year DPU of 41HKcts for FY14 in line, but large goodwill impairment related to HK operations reveals negative outlook for HK port business 2) Going forward, the Trust is unlikely to continue to defer capex in order to boost DPUs 3) Expect lower DPU payouts of 34-35HKcts in FY15/16 4) Downgrade to HOLD, TP cut to US$0.65



ComfortDelgro



HOLD (Downgrade S$ 3.00 (Prev S$ from BUY) 2.93)



1) Downgrade to HOLD; share price rally in the past month has priced in positives with valuations above +2 std dev 2) 4Q/FY14 results within expectations 3) Premature to expect cash windfall from bus asset sale given lack of details; expect that sale, if any, could take place in 2H2016 at the earliest 4) TP revised to S$3.00; limited upside



Ascendas India Trust



BUY



S$ 0.96 (Prev S$ 0.95)



1) Acquires CyberVale for INR1,649.6m (S$35.9m) and deepens presence in Chennai 2) FY16-17F DPU lifted by 2% with further upside from development of 4.4 acres of vacant land 3) Maintain BUY, TP raised to S$0.96 from S$0.95



Cache Logistics Trust



BUY



S$ 1.29 (Prev S$ 1.28)



1) 2) 3) 4)



Proposed acquisition of three warehouses in Australia for A$75.6m (S$79.3m) Forex risk mitigated via AUD loans and income hedges Estimated DPU accretions of 1-2% for FY15/16 Maintain BUY, TP S$1.29



Ascendas Hospitality Trust



HOLD



S$ 0.70 (Prev S$ 0.72)



1) 2) 3) 4)



3Q15 DPU of 1.30 Scts in line Results underpinned by improved performance from Australian and Japanese hotels Headwinds from weakening AUD to temper DPU Maintain HOLD, TP revised to S$0.70



Far East Hospitality Trust



HOLD



S$ 0.80 (Prev S$ 0.88)



1) 2) 3) 4)



4Q14 DPU of 1.28 Scts slightly below expectations Weaker corporate demand and lower inventory led to declines in occupancy and ADR Recovery on the horizon on the back of expected recovery in tourist arrivals Maintain HOLD, TP lowered slightly to S$0.80



Croesus Retail Trust BUY



S$ 1.00 (Prev S$ 1.10)



1) 2) 3) 4)



2Q15 DPU of 2.08 Scts in line FX risks mitigated with FY15 and FY16 expected distributable income now fully hedged Incremental growth from rental reversions at Mallage Shobu Maintain BUY, TP S$1.00



Amtek Engineering



BUY



S$ 0.85 (Prev S$ 0.74)



1) 2Q15 net profit of US$11.3m (+74% y-o-y, +180% q-o-q) beat our estimate of US$9m 2) Better than expected performance in automotive and telecommunications segments 3) Higher margins are likely to be sustained with better product mix while revenue momentum is intact going into 2H15. 4) Maintain BUY, TP raised to S$0.85



Nam Cheong



HOLD



S$ 0.36 (Prev S$ 0.39)



1) 2) 3) 4)



4Q14 earnings worse than expected owing to higher SG&A expenses; FY14 a record year nonetheless Vessels sales, margins may come under pressure in a sustained low oil price environment Cut FY15/16F earnings by 5-6% to account for delivery slippage and lower gross margin estimates Maintain HOLD with lower TP of S$0.36; dividend yield of 4.7% provides some support



Sembcorp Marine



HOLD



S$ 2.89



1) 2) 3) 4)



FY14 PATMI slightly above driven by higher EBIT margin of 16.4% in 4Q14 Final DPS of 8 Scts declared, bringing full year dividend to 13 Scts, same as FY13 Challenging operating environment with oil price uncertainty, rig supply glut and Brazil saga Maintain HOLD; TP S$2.89



Economics



-



-



SG: Jubilee budget 2015



Operating earnings in the quarter weaker than expected, offset by exceptional gains 9M15 earnings of S$328m was flattish y-o-y, on track to meet our FY forecast of S$494m Expect fuel savings to kick in and boost SIA’s earnings performance in future quarters Maintain BUY and S$12.90 TP



Source: DBS Bank
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Aug-14



Nov-14



Feb-15



1,100 Feb-14



May-14



Aug-14



Nov-14



Feb-15



2. 0%



YT D:



-2. 8%



12 mth:



-5. 4%



YT D:



3. 1%



0. 4%



1 Wk:



-3. 1%



1 mth:



-1. 0%



1 Wk:



-3. 0%



Source: Datastream, DBS Bank
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Straits Times Index L ast Pric e S/No.



B'berg Code



St oc k Name



1 2 3 4



DBS SP OCBC SP ST SP UOB SP



DBS GROUP HOLDINGS LTD OV ERSEA-CHINESE BANKING CORP SINGAPORE TELECOMMUNICATIONS UNITED OV ERSEAS BANK LTD



5



J M SP



6



KEP SP



7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30



HKL SP J S SP CAPL SP GLP SP THBEV SP WIL SP SGX SP SPH SP GENS SP SIA SP CIT SP CD SP CT SP STE SP NOBL SP HPHT SP AREIT SP J CNC SP SCI SP GGR SP SMM SP STH SP OLAM SP SIE SP



A v g V ol f or t he Week



Rel ST I MTD



Rel ST I QT D



Rel ST I YTD



Weight



A c t ual M k t Cap



Crncy



13- F eb- 15



(000 Shrs)



(000 Shrs)



(%)



(%)



(%)



(%)



(S$m)



SGD SGD SGD SGD



19.28 10.39 4.20 23.57



4,666 8,717 33,374 1,171



4,582 4,640 21,613 1,160



(8) (2) 6 (6)



(8) (2) 6 (6)



(8) (2) 6 (6)



11.5 10.8 10.7 9.4



47,702 41,389 66,963 37,777



J ARDINE MATHESON HLDGS LTD



USD



66.00



302



259



6



6



6



7.3



61,529



KEPPEL CORP LTD



SGD



8.73



6,121



7,078



(3)



(3)



(3)



4.3



15,818



HONGKONG LAND HOLDINGS LTD J ARDINE STRATEGIC HLDGS LTD CAPITALAND LTD GLOBAL LOGISTICS THAI BEV ERAGE PCL WILMAR INTERNATIONAL LTD SINGAPORE EXCHANGE LTD SINGAPORE PRESS HOLDINGS LTD GENTING SINGAPORE PLC SINGAPORE AIRLINES LTD CITY DEV ELOPMENTS LTD COMF ORTDELGRO CORP LTD CAPITAMALL TRUST SINGAPORE TECHNOLOGIES ENG NOBLE GROUP LTD HUTCHISON PORT HOLDINGS TRUST A-REIT J ARDINE CYCLE & CARRIAGE LTD SEMBCORP INDUSTRIES LTD GOLDEN AGRI-RESOURCES LTD SEMBCORP MARINE LTD STARHUB LTD OLAM INTERNATIONAL LTD SIA ENGINEERING CO LTD



USD USD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD SGD



7.70 34.92 3.60 2.58 0.73 3.30 8.14 4.08 1.030 12.15 10.30 2.930 2.11 3.46 1.205 0.70 2.40 42.40 4.19 0.43 3.02 4.22 2.000 4.21



963 195 5,768 9,024 17,104 20,467 1,091 3,087 14,111 874 552 11,586 6,409 2,762 24,436 50,776 10,817 287 2,226 26,413 2,578 3,857 420 172



1,265 194 8,927 11,708 9,492 8,068 1,619 2,668 12,270 1,265 571 11,344 13,525 2,613 17,120 56,647 11,546 276 2,975 21,474 3,695 2,253 770 249



12 0 7 2 3 0 2 (5) (6) 3 (2) 11 2 (0) 4 (0) (1) (2) (8) (8) (9) (0) (3) (2)



12 0 7 2 3 0 2 (5) (6) 3 (2) 11 2 (0) 4 (0) (1) (2) (8) (8) (9) (0) (3) (2)



12 0 7 2 3 0 2 (5) (6) 3 (2) 11 2 (0) 4 (0) (1) (2) (8) (8) (9) (0) (3) (2)



4.2 3.7 3.1 2.6 2.4 2.4 2.3 2.2 2.2 2.1 2.1 2.0 1.9 1.8 1.7 1.6 1.6 1.5 1.3 1.0 0.9 0.9 0.3 0.3



23,470 53,022 15,332 12,487 18,205 21,104 8,719 6,522 12,452 14,198 9,366 6,271 7,307 10,757 8,121 6,098 5,774 15,082 7,475 5,520 6,310 7,277 4,881 4,720



Source: Bloomberg Finance L.P.
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Announced Dividends and Capital Issues Last Close



SG$/US$ Yen/US$ US$/Euro AUS$/US$ Pound/US$



    



1.36



Pt s c hg



% Chg 1 wk



0.0



0.1



118.71



(0.4)



(0.3)



0.88



(0.0)



(0.6)



1.29



0.0



0.3



1.54



0.0



0.9



Last Close



Pt s c hg 1w k



% Chg 1 wk



(4.5)



(0.4)



Other Important Indicators



Gold







1229.43



Crude Oil







52.78



1.1



2.1



US$ Yield 10-year







2.05



0.1



4.8



Important Dates (Singapore) Eve nt Retail Sales Ex Auto YoY Retail Sales YoY Retail Sales SA MoM GDP YoY GDP SAAR QoQ Electronic Exports YoY Non-oil Domestic Exports YoY Non-oil Domestic Exports SA MoM Automobile COE Open Bid Cat A Automobile COE Open Bid Cat B Automobile COE Open Bid Cat E CPI NSA MoM CPI YoY CPI Core YoY Industrial Production SA MoM Industrial Production YoY Credit Card Bad Debts Credit Card Billings Bank Loans and Advances YoY Money Supply M1 YoY Money Supply M2 YoY Purchasing Managers Index Electronics Sector Index Automobile COE Open Bid Cat A Automobile COE Open Bid Cat B Automobile COE Open Bid Cat E Foreign Reserves Manpower Survey Unemployment rate SA Retail Sales Ex Auto YoY Retail Sales YoY Retail Sales SA MoM Electronic Exports YoY Non-oil Domestic Exports YoY Non-oil Domestic Exports SA MoM Automobile COE Open Bid Cat A Automobile COE Open Bid Cat B Automobile COE Open Bid Cat E CPI NSA MoM CPI YoY CPI Core YoY Industrial Production SA MoM Industrial Production YoY Credit Card Bad Debts Credit Card Billings Bank Loans and Advances YoY Money Supply M1 YoY Money Supply M2 YoY



Pe riod Dec Dec Dec 4Q F 4Q F Jan Jan Jan Feb Feb Feb Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Feb Feb Mar Mar Mar Feb 2Q 4Q F Jan Jan Jan Feb Feb Feb Mar Mar Mar Feb Feb Feb Feb Feb Feb Feb Feb Feb Feb



Da te 13-Feb-15 13-Feb-15 13-Feb-15 17-Feb-15 17-Feb-15 17-Feb-15 17-Feb-15 17-Feb-15 18-Feb-15 18-Feb-15 18-Feb-15 23-Feb-15 23-Feb-15 23-Feb-15 26-Feb-15 26-Feb-15 27-Feb-15 27-Feb-15 27-Feb-15 27-Feb-15 27-Feb-15 3-Mar-15 3-Mar-15 4-Mar-15 4-Mar-15 4-Mar-15 5-Mar-15 10-Mar-15 13-Mar-15 13-Mar-15 13-Mar-15 13-Mar-15 17-Mar-15 17-Mar-15 17-Mar-15 18-Mar-15 18-Mar-15 18-Mar-15 23-Mar-15 23-Mar-15 23-Mar-15 26-Mar-15 26-Mar-15 31-Mar-15 31-Mar-15 31-Mar-15 31-Mar-15 31-Mar-15



Company OLAM US$750M 6.75%B180129 OLAM US$750M 6.75%B180129 BRITISH & MALAYAN TRUSTEES LTD CROESUS RETAIL TRUST FAR EAST HOSPITALITY TRUST SAIZEN REAL ESTATE INV TRUST ELLIPSIZ LTD NY01100F 160901 NY03100A 180901 NY05100N 200901 NY07100X 220901 NY09100H 240901 NZ07100S 270301 NZ10100F 300901 NZ13100V 330901 NETEASE ADR 10 COSMOSTEEL HOLDINGS LIMITED TEE INTERNATIONAL LIMITED AV J ENNINGS LIMITED N511100W 160401 N513100T 180401 N514100H 191001 N710100Z 170401 NA12100N 420401 QIAN HU CORPORATION LIMITED OSIM INTERNATIONAL LTD GLOBAL PREMIUM HOTELS LIMITED FRAGRANCE GROUP LIMITED M1 LIMITED GREAT EASTERN HLDGS LTD GREAT EASTERN HLDGS LTD KEPPEL CORPORATION LIMITED KEPPEL TELE & TRAN KEPPEL TELE & TRAN ISHARES ASIA LC 1-3Y BOND ETF ISHARES ASIA LOC CUR BOND ETF DBS GROUP HOLDINGS LTD V ICOM LTD V ICOM LTD SBS TRANSIT LTD OV ERSEA-CHINESE BANKING CORP HWA HONG CORPORATION LIMITED HWA HONG CORPORATION LIMITED KEPPEL LAND LIMITED NX09100W 190601 NX11100X 210601 MULTI-CHEM LIMITED N708100S 150701 N708100S 150701 NX13100H 230701 NY14100E 290701



T y pe INTEREST ENTITL. DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND INTEREST INTEREST INTEREST INTEREST INTEREST INTEREST INTEREST INTEREST DIV IDEND DIV IDEND DIV IDEND DIV IDEND INTEREST INTEREST INTEREST INTEREST INTEREST DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND ENTITL. ENTITL. DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND DIV IDEND INTEREST INTEREST DIV IDEND INTEREST ENTITL. INTEREST INTEREST



Part ic ulars REDEMPTION 6.75% REDEMPTION 103.375% SGD 0.015 ONE-TIER TAX SEP14-DEC14,DRP SGD 0.025 TAX EXEMPT 011014 - 311214 SGD 0.0128 LESS TAX 010714 - 311214 SGD 0.031 TAX EXEMPT SGD 0.002 ONE-TIER TAX 0.0375 0.04 0.0325 0.03125 0.03 0.035 0.02875 0.03375 USD 0.3875 SGD 0.005 ONE-TIER TAX SGD 0.0018 ONE-TIER TAX FULLY F RANKED AUD 0.01 0.01125 0.005 0.01625 0.02375 0.0275 SGD 0.001 ONE-TIER TAX SGD 0.02 ONE-TIER TAX SGD 0.005 ONE-TIER TAX SGD 0.001 ONE-TIER TAX SGD 0.119 ONE-TIER TAX SGD 0.05 ONE-TIER TAX SGD 0.4 ONE-TIER TAX SGD 0.36 ONE-TIER TAX SGD 0.035 ONE-TIER TAX SGD 0.115 ONE-TIER TAX DELISTING DELISTING SCRIPDIV SCHEME SGD 0.3 ONE-TIER TAX SGD 0.095 ONE-TIER TAX SGD 0.0875 ONE-TIER TAX SGD 0.0105 ONE-TIER TAX SCRIP DIV SCHEM SGD 0.18 ONE-TIER TAX SGD 0.0015 ONE-TIER TAX SGD 0.01 ONE-TIER TAX SGD 0.14 ONE-TIER TAX 0.025 0.0225 SGD 0.0055 ONE-TIER TAX 0.02875 REDEMPTION 100% 0.0275 0.02875



Ex Dat e 16-Feb-15 16-Feb-15 17-Feb-15 17-Feb-15 17-Feb-15 17-Feb-15 18-Feb-15 18-Feb-15 18-Feb-15 18-Feb-15 18-Feb-15 18-Feb-15 18-Feb-15 18-Feb-15 18-Feb-15 23-Feb-15 25-Feb-15 03-Mar-15 23-Mar-15 24-Mar-15 24-Mar-15 24-Mar-15 24-Mar-15 24-Mar-15 01-Apr-15 06-Apr-15 14-Apr-15 16-Apr-15 17-Apr-15 21-Apr-15 21-Apr-15 22-Apr-15 22-Apr-15 22-Apr-15 24-Apr-15 24-Apr-15 27-Apr-15 27-Apr-15 27-Apr-15 28-Apr-15 30-Apr-15 05-May -15 05-May -15 05-May -15 22-May -15 22-May -15 02-J un-15 23-J un-15 23-J un-15 23-J un-15 23-J un-15



Paid/ Pay able 27-Feb-15 27-Feb-15 11-Mar-15 31-Mar-15 18-Mar-15 27-Mar-15 12-Mar-15 02-Mar-15 02-Mar-15 02-Mar-15 02-Mar-15 02-Mar-15 02-Mar-15 02-Mar-15 02-Mar-15 06-Mar-15 13-Mar-15 27-Mar-15 08-Apr-15 01-Apr-15 01-Apr-15 01-Apr-15 01-Apr-15 01-Apr-15 17-Apr-15 15-Apr-15 28-Apr-15 28-Apr-15 30-Apr-15 07-May -15 07-May -15 06-May -15 05-May -15 05-May -15 11-May -15 11-May -15 07-May -15 07-May -15 08-May -15 24-J un-15 22-May -15 22-May -15 20-May -15 02-J un-15 02-J un-15 19-J un-15 01-J ul-15 01-J ul-15 01-J ul-15 01-J ul-15



Upcoming IPOs Nil



Recent IPO Trading Company Name V ersalink Holdings Ltd ISEC Healthcare Ltd Serrano Ltd/Singapore MS Holdings Ltd Zico Holdings Inc UG Healthcare Corp Ltd Huationg Global Ltd mm2 Asia Ltd iF AST Corp Ltd Keppel DC REIT



IPO Share Pric e 0.30 0.28 0.23 0.25 0.30 0.22 0.20 0.25 0.95 0.93



L ast Close 0.210 0.480 0.210 0.300 0.460 0.245 0.225 0.205 1.345 1.050



ICB Sec t or Name Household Goods & Home Construction Health Care Equipment & Serv ices Construction & Materials Industrial Engineering Support Serv ices Health Care Equipment & Serv ices Construction & Materials Media Media Real Estate Inv estment Trusts



IPO Dat e 24/09/2014 28/10/2014 28/10/2014 07/11/2014 11/11/2014 08/12/2014 09/12/2014 09/12/2014 11/12/2014 12/12/2014



No. of Share 135 459 150 102 267 188 151 207 260 883



IPO M k t Cap 41 128 35 26 80 40 30 52 247 821



Source: Bloomberg Finance L.P.
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February 2015 Mon



Tues



2



3 Osim 4Q 14



Electronics Sector Index Purchasing Managers Index



9 Ellipsiz Ltd 2Q 15 Parkson Retail Asia 2Q 15



10 DBS Group 4Q 14 Hengxin Tech 4Q 14 SBS Transit 4Q 14



Wed 4 SATS 3Q 15 Singapore Post 3Q 15



Thu 5 Global Logistics Properties 3Q 15



Automobile COE Open Bid Cat A Automobile COE Open Bid Cat B Automobile COE Open Bid Cat E



11 BRC Asia 1Q 15 ComfortDelgro 4Q 14 Croesus Retail Trust 2Q 15 GP Batteries 3Q 15 Marco Polo Marine 1Q 15 OCBC 4Q 14 Saizen REIT 2Q 15 Silverlake 2Q 15 UOI 4Q 14



Fri 6 SIA 3Q 15 ASCHT 3Q 15 GE Holdings 4Q 14 Hutchison Port 4Q 14



Foreign Reserves - rel 7 Feb



12 Amtek 2Q 15 ASL Marine 2Q 15 Biosensors Int'l 3Q 15 China Aviation Oil 4Q 14 Ifast Corporation 4Q 14 Lippo Malls Indo 4Q 14 Sembcorp Marine 4Q 14 SingTel 3Q 15 Wilmar 4Q 14



13 Cordlife Group 2Q 15 Frasers Centrepoint Ltd 1Q 15 Hi-P 4Q 14 NOL 4Q 14 Olam 2Q 15 OUE 4Q 14 Perennial Real Estate 1H 15 Religare Health Trust 3Q 15 Tat Hong 3Q 15 UIC 4Q 14 UOB 4Q 14 Retail Sales Ex Auto YoY Retail Sales YoY Retail Sales SA MoM



16 ARA Asset 4Q 14 Aspial Corp 4Q 14 Challenger Technologies 4Q 14 City Developments 4Q 14 COSCO Corp 4Q 14 CWT 4Q 14 Ezion 4Q 14 Megachem 4Q 14 OKP Holdings 4Q 14 Raffles Medical 4Q 14 Rowsley 4Q 14 Straco 4Q 14



23 XP Power 4Q 14



17



Aztech 4Q 14



Electronic Exports YoY Non-oil Domestic Exports YoY Non-oil Domestic Exports SA MoM



Automobile COE Open Bid Cat A Automobile COE Open Bid Cat B Automobile COE Open Bid Cat E



24 Chip Eng Seng 4Q 14 Genting Spore 4Q 14 IFS Capital 4Q 14



CPI NSA MoM CPI YoY CPI Core YoY



Source: Bloomberg Finance L.P.
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18



Capitaland 4Q 14 Sembcorp Industries 4Q 14



25 Avago Tech 1Q 15 REC solar 4Q 14 Sheng Siong 4Q 14 Starhub 4Q 14



19



20



GDP YoY GDP SAAR QoQ



26 China Sunsine 4Q 14 Kingbo Strike 1H 15 QAF 4Q 14 Rickmers Maritime 4Q 14 UOL Group 4Q 14



Industrial Production SA MoM Industrial Production YoY



27 BW LPG 4Q 14 China Merchants 4Q 14 Elec & Eltek 4Q 14 Golden Agri 4Q 14 Ho Bee 4Q 14 Hong Leong Fin 4Q 14 Indofood Agri 4Q 14 IREIT Global Midas 4Q 14 Otto Marine 4Q 14 Sinarmas Land 4Q 14 ST Engineereing 4Q 14 Super Group 4Q 14



Bank Loans and Advances YoY Credit Card Bad Debts Credit Card Billings Money Supply M1 YoY Money Supply M2 YoY



Singapore Traders Spectrum Wired Weekly



DBS Bank Ltd 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 Traders Spectrum’s product is oriented towards readers with either a short-term trading horizon. It aims to highlight topical themes, which may move stock prices on a daily basis. Readers should be aware that “TS Take” relies more on assessments of technical factors, likely sentiment responses and short term money flows, rather than on fundamental analysis. As such the “TS Take” may from time to time conflict with fundamental ratings (where stocks are ranked to Strong Buy, Buy, Hold, Fully Valued and Sell on a 12 month basis), which are maintained by DBS Bank Ltd analysts. In keeping with the short-term orientation of the product, a stock highlighted may or may not be covered or commented on on an ongoing basis.



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) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and (b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments stated therein. 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 Dec 2014 except Sembcorp Marine, Far East Hospitality Trust, Singapore Airlines, Ascendas Hospitality Trust, ComfortDelgro, Croesus Retail Trust, Hutchison Port Holdings Trust, OCBC, SingTel, CapitaLand, M1, Yangzijiang Shipbuilding, Mapletree Greater China Commercial Trust, Venture Corporation
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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 Far East Hospitality Trust, Ascendas Hospitality Trust, Croesus Retail Trust, Mapletree Greater China Commercial Trust and 5% of Ascendas Hospitality Trust, Croesus Retail Trustas of 31 Dec 2014.



3.



Compensation for investment banking services: DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates have 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 Amtek Engineering, Sembcorp Marine, Nam Cheong Ltd, Singapore Airlines, Croesus Retail Trust, Yoma Strategic Holdings 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 being distributed in Australia by DBS Bank Ltd. (“DBS”) or DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”), both of which are exempted from the requirement to hold an Australian Financial Services Licence under the Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, which differ from Australian laws. Distribution of this report is intended only for “wholesale investors” within the meaning of the CA.



Hong Kong



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



Singapore



Wong Ming Tek, Executive Director, ADBSR 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 Branch) rd 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. 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.



United States



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
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