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KEY POINTS 



Maintain STI 3400 view by year end, underpinned by banks and SingTel but gains unlikely to be broad based
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O&G stocks weighed down by oil price weakness but Keppel Corp, Ezion and Mermaid should react better if oil price rebounds possibly around the November 27 OPEC meeting



Wired Weekly We maintain our view for STI to head for 3350 and than 3400 by year-end based on 13.76x (average) 12-mth forward PE given the upward earnings revision during the 3Q results season. Index heavyweights SingTel and banks should continue to underpin the STI. The strength is unlikely to spill over to the broad market as the year-end holiday lull period has just about started and the positive 3Q14 earnings revision is mostly due to banks while most of the other sectors suffered earnings cuts. Rig builders and O&G stocks were weighed down by the continued slide in oil price last week. Oil price fell further after the US EIA slashed its 2015 forecast for oil and hopes for an announced production cut at the Nov 27 OPEC meeting also faded. With oil price falling ahead of the Nov 27 OPEC meeting in anticipation that oil production will not be cut, it’s possible for oil price to stabilise around this end November date should oil market participants adopt a “sell-in-anticipation, buy-on-news” stance. Brent crude currently trades around USD77.5pbl. This is fast approaching our bear-case assumption of USD75pbl over a sustained period (refer to report Industry Focus – SE Asia Oil & Gas Sector dated 20 Oct). Among the rig builders and O&G stocks under our coverage, Keppel Corp, Ezion and Mermaid are trading below their respective fair values under a bear-case scenario. While sentiment in the immediate term remains nervous given the current weakness in oil price, these 3 stocks are likely to react better if there is a rebound in oil price around the November 27 OPEC meeting. Elsewhere n Asia, our HK strategist says the long awaited Shanghai-HK Connect that begins this week should lead to positive sentiment on HKEX (388.HK), Chinese brokers, and H-share discount plays.
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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 @ 14- Nov - 14 3,315.67 748.69 517.93 798.50 225.53 748.03 741.77 767.79 617.16 146.54 805.37 506.84 1,162.47 816.56 1,034.42 522.45 861.71 425.16



Source: DBS Bank, Bloomberg Finance L.P.
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1 Wk % Chg 0.9 0.2 -0.4 0.7 0.1 0.7 0.7 0.7 -2.2 -0.1 0.7 -1.4 -0.4 -0.1 3.5 4.6 1.0 -1.4



YTD % Chg 4.7 3.8 -4.5 3.9 0.3 5.7 3.9 7.5 -20.1 -22.0 7.3 5.2 0.9 -1.5 6.9 11.7 7.4 11.7
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Singapore Market Summary STI underpinned by heavyweights SingTel and banks STI ended the week up 29pts, led by index heavyweights SingTel and banks. SingTel (Buy TP: $4.28) shares were lifted by its strong 2QFY15 underlying profits of S$979m (+11% yo-y and q-o-q) that came in c.3% above expectations and interim dividend of 6.8 Scts/share. SingTel looks to secure 7% earnings growth this year and offers ~5% yield. Banks continued to be underpinned by their recent 3Q results that came in either in line or better than expectations. The anticipated rise in interest rates from 2H15 also lifted interest in the sector. Our pick is OCBC (Buy TP: $12.70). Upward earnings revision to lift STI to 3400 by year-end We are into the final tabulation for the 3Q15 results season that has just concluded. Thus far, the 13.76x (ave) PE level for both FY14F and FY15F have been revised up 60pts. The bulk of the revision came from OCBC with +17% for FY14F and +24% for FY15F, after factoring in contributions from WHB. Last week’s brief pullback to 3277 and subsequent rebound back above 3300 is within our expectation for 3250 shortterm support with upside bias to 3350 in coming week(s) and 3400 by year-end based on 13.76x (average) 12-mth forward PE given the upward earnings revision during this 3Q results season. Index heavyweights SingTel and banks should continue to underpin the STI. However, the strength is unlikely to spill over to the broad market given the year-end holiday lull period has just about started and the positive earnings revision is mostly due to banks while most of the sectors suffered cuts (refer to next section on 3Q results). STI at various forward PE levels -0.5 sd -0.25 sd Avg +0.25 sd 13.02x PE 13.3 PE 13.76x PE 14.1 PE FY14 2,969 3,033 3,138 3,216 *(+48) (+35) (+60) (+48) FY15 3,226 3,296 3,409 3,494 (+58) (+45) (+60) (+49) 12-mth fwd PE 3195 3265 3375 3460



at Cushing, Oklahoma, the delivery point for WTI, expanded to the highest level since May. With oil price falling ahead of the Nov 27 OPEC meeting in anticipation that oil production will not be cut, it’s possible for the current drop in oil price to stabilize around this end November date should oil market participants adopt a “sellin-anticipation, buy-on-news” stance. Brent crude approaching our bear-case assumption Brent crude currently trades around USD77.5pbl. This is below our 2015 base-case assumption of USD95pbl and fast approaching our bear-case assumption of USD75pbl over a sustained period (refer to report Industry Focus – SE Asia Oil & Gas Sector dated 20 Oct). Drawing reference to our 20th October report, the table below shows the possible fair value for rig builders under the bear case scenario. Among the 3 stocks, only Keppel Corp is trading below its bear-case fair value of S$9.34. While sentiment in the immediate term remains nervous given the current weakness in oil price, ceteris paribus, the stock is likely to react better should oil price rebound around the November 27 OPEC meeting. Rigbuilders Company 
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9.34



Among the 6 O&G stocks under our coverage, Ezion and Mermaid currently trade below their respective bear-case fair values. While sentiment in the immediate term remains nervous given the current weakness in oil price, ceteris paribus, these 2 stocks are likely to react better should oil price rebound around the November 27 OPEC meeting. O&G Company 



Bear case: Brent USD75pbl over a sustained period Bear case Multiple fair value
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Oil price continued its slide after the US Energy Information Administration (EIA) slashed its 2015 forecast for Brent crude prices to an average of USD83pbl (from USD101pbl) and that for WTI to an average of USD78pbl (from USD94pbl). Hopes for a production cut at the Nov 27 OPEC meeting also faded. Meanwhile, a U.S. government report showed crude supplies
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*change compared to before the start of 3Q results season



O&G sector weighed down by further weakness in oil price



Bear case: Brent USD75pbl over a sustained period Bear case Multiple fair value
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Earnings revision post 3Q14 results



The 3Q results reporting season has just ended. Among the stocks under our coverage that have already released their results, 49% were in line, 33% below our expectations and only 17% managed to outperform. Overall, we have tweaked the FY14F and FY15F earnings for stocks under our coverage by -0.6% and +1.0%, respectively. Positive earnings revision was mainly attributable to the Banks, which reported strong quarterly results. Ex-Banks, earnings would have been cut by 3.2% for FY14F and 1.2% for FY15F, as almost all sectors suffered cuts in earnings this time round.
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Key results released last week R e s u l ts Co mpa n y
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Impairment of S$18.5m led to headline losses; earnings excluding impairment exceed expectations, helped by i ticore earnings d 3Q14 of US$430m was slightly ahead Better margin delivery Higher licensing revenue from Islamic banking
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Strong earnings on associate returns Order win exceeded our estimates



(9.1)



(10.2)



1.60



(4.7) (27.4) (16.3)



(4.5) (15.1) (16.0)



3.80 1.00 1.15



4.00 1.16 1.52



-



Buy



Below expectations due to higher overheads and lower margins



-24%



Hold Buy Hold



Below Below below below



(18.1) (17.2) (12.9) 3.5



(13.3) (20.4) (10.4) 4.9



1.08 0.90 2.09 0.22



1.08 2.14 -



-16% -2% -



Hold Hold Hold Buy



Dec



Below



(17.1)



(19.7)



Dec



below



(13.2)



(9.0)



3.02



3.62



-17%



FV



1.19



1.21



-1%



Buy



Mar Dec



Below Below



(6.7) (5.9)



(7.9) (7.9)



2.70 1.30



2.90 1.34



-7% -3%



FV Buy



Venture CapitaLand ARA Asset Mgt



Dec Dec Dec



In line In line In line



(5.5) 10.1



(5.5) -



8.40 3.84 1.98



8.80 2.00



-5% -1%



Buy Buy Buy



Margin improvement was a delight and expected to sustain Continued growth in core earnings 3Q14 results boosted by performance fee from Harmony Fund
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Steep losses at new Vard Promar yard in Brazil Attributable profit fell 31% y-o-y, mainly due to one-off expenses The growth was contributed by all businesses, except bus station. 3Q14 core profit of S$7.9m in line
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Drag came from Indonesian poultry business. 3Q14 earnings below expectations on lower sales and margins Poor win rate Margin compression Hit by lower refining margins Gross margin lower but bottomline boosted by much higher interest income Results affected by weaker regional currencies, higher expenses Reduced yields prompted more outside FFB processing; while selling/interest costs were higher than expected Weaker TFK & associates, and margin compression 3Q14 earnings impacted by losses from subsea vessel division
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Source: DBS Bank



Around the Region Our HK strategist says the long awaited Shanghai-HK Connect that begins this week should lead to positive sentiment on HKEX (388.HK), Chinese brokers and H-share



discount plays. Meanwhile, the SCMP reported that police will clear up the Occupy protest sites this week. Popular support has dwindled and 67% of pollsters agree it is time to end protests.
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Top large and small / mid cap picks



TOP LARGE CAP PICKS Recom



P rice



T arget Price



Upside



CapitaLand



Buy



3.150



3.84



22%



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



OCBC



Buy



10.130



12.70



25%



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.



Singapore Post



Buy



1.930



2.12



10%



1) SPOST’s low-cost carrier model for e-commerce logistics across Asia is better than high cost – high speed model of the likes of Fedex and DHLs. 2) Recent postal rate hike of 12-30% to mitigate the pressure on traditional post business and we expect to see double-digit earnings growth for the group going forward. 3) With over S$500m net cash, future acquisitions could boost FY16F earnings by 20% or more.



Recom
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T arget Price



Upside



China Merchants



Buy



0.920



1.42



55%



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



Mapletree Greater China Commercial Trust



Buy



0.950



1.04



10%



1) Visible organic growth 2) Portfolio of quality assets



Venture Corporation



Buy



7.550



8.40



11%



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



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



Noble Group



BUY



S$ 1.60



1) 2) 3) 4)



3Q14 core PATMI up 117% y-o-y But below expectations due to higher overheads and lower margins in Agri and MMO US$0.03 special DPS to be paid in Dec 14 Maintain BUY and S$1.60 TP



Venture Corporation BUY



S$ 8.40 (Prev S$ 8.80)



1) Net profit of S$36.1m (+3% y-o-y, +8% q-o-q), in line even though sales fell short 2) Margin recovery continues through productivity gain and more value-added sales mix 3) Maintain BUY for attractive dividend yield of > 6%, TP adjusted down to S$8.40



ST Engineering



HOLD



S$ 3.80 (Prev S$ 4.00)



1) 2) 3) 4)



Japfa Ltd



BUY



S$ 1.00 (Prev S$ 1.16)



1) Ex biological asset losses, 3Q14 core earnings of US$12m (-3% y-o-y) were below 2) Drag came from Indonesian poultry business. 3) DOC/broiler 3Q14 EBITDA margins shrank to -18%/1% from 27%/11% as ASP plunged on oversupply, weak purchasing power 4) Dairy segment’s EBITDA was in line 5) FY14F/15F/16F earnings cut by -33%/-17%/+4%, reduced TP to S$1.00; maintain BUY as correction is overdone



Genting Singapore



HOLD



S$ 1.08



1) 2) 3) 4)



Nam Cheong



BUY



S$ 0.60 (Prev S$ 0.52)



1) 3Q14 results significantly above expectations on better margin delivery 2) Remains largely unaffected by near-term oil price weakness owing to its shallow water focus and fuelefficient vessel designs 3) Revise up FY14/15 EPS estimates by 27%/23% 4) Maintain BUY with higher TP of S$0.60, pegged to 10x FY15 earnings



SingTel



BUY



S$ 4.28



1) 2Q15 underlying profits of S$979m (+11% y-o-y and q-o-q) c.3% above expectations. Interim dividend of 6.8 Scts in line 2) Regional associates’ post-tax profit contribution grew to S$434m (+23% y-o-y, +4% q-o-q) 3) Group Enterprise benefitting from strong growth in Singapore enterprise revenue and write-back related to fibre rollout costs 4) Maintain BUY with an unchanged TP of S$4.28



First Resources



S$ 2.09 (Prev S$ HOLD (Downgraded from 2.14) BUY)



1) 2) 3) 4)



Core 3Q14 earnings of US$45m were below Group booked lower-than-expected yield/CPO ASP, thinner refining margins and higher tax rate FY14F/15F/16F earnings revised by -14%/-3%/+1% DCF-based TP lowered to S$2.09; rating downgraded to HOLD for 6.5% potential return



SIIC Environment



BUY



S$ 0.22



1) 2) 3) 4)



Profit boosted by much higher interest income, but core profit is slightly below our estimate at S$51m 9M14 EPC revenue beat estimate, but Treatment revenue fell short Dynamic industry outlook to continue to support performance; also seeking growth from acquisitions Maintain BUY, TP S$0.22



Bumitama Agri



BUY



S$ 1.19 (Prev S$ 1.21)



1) Ex FX losses, 3Q14 earnings of Rp299bn (+59% y-o-y) were below expectations 2) Reduced yields prompted more outside FFB processing; while selling/interest costs were higher than expected 3) FY14F/15F/16F earnings cut by 12%/8%/2% - TP reduced to S$1.19. Dryness may shift some harvesting into 1Q15 4) BUY call maintained for 10% upside, 1% dividend yield. Still on track to deliver FY13-16F earnings CAGR of 28%



Pacific Radiance



BUY



S$ 1.30 (Prev S$ 1.34)



1) 2) 3) 4)



3Q14 earnings impacted by losses from subsea vessel division; results below estimates Expect margins to normalise in FY15 once subsea vessel utilisation is back on track Vessel additions in FY14/15 to drive growth; no significant impact from oil price weakness expected Maintain BUY with slightly lower TP of S$1.30



ComfortDelgro



HOLD



S$ 2.71



1) 2) 3) 4)



3Q14 results in line, net profit grew 5.3% Steady performance expected as we enter 4Q; 9M14 forms 78% of our full-year forecast (9M13: 77%) Trading at 19.2x FY15F PE, which is c.1.5 standard deviations above historical average Maintain HOLD, TP kept at S$2.71



Earnings below expectations as Aerospace division restructures weak European operations Growth prospects in near term will be affected by weak macro conditions in Europe and China Cut FY14/15F earnings by 5% each Maintain HOLD for 4% dividend yield; TP lowered to S$3.80 in line with the earnings cut



3Q14 adj. EBITDA down 27% y-o-y on poor win rate Near term headwinds for VIP and Mass market with uncertainty over timing of Japanese casino bill Partially mitigated by opening of Jurong hotel in mid-2015, with potential upside from Jeju project HOLD, S$1.08 TP



Source: DBS Bank
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-11.0%



12 mth:



-24. 0%



YT D:



-20. 1%



1 mth:



-2. 4%



1 Wk:



0. 3%



1 mth:



1. 4%



1 Wk:



-0. 5%



1 mth:



1. 1%



1 Wk:



0. 0%



Copper



Nickel



US$/MT



Aug-14



Nov-14



US$/Ounce



22000



1400



Nickel



Gold



1350



20000 7000



May-14



Gold



US$/MT



Copper



7500



Feb-14



1300



18000



1250 16000



6500



1200



14000 6000 Nov-13



Feb-14



May-14



Aug-14



Nov-14



12000 Nov-13



1150 Feb-14



May-14



Aug-14



Nov-14



1100 Nov-13



Feb-14



May-14



Aug-14



Nov-14



12 mth:



-3. 7%



YT D:



-8. 8%



12 mth:



12.8%



YT D:



10. 9%



12 mth:



-8.8%



YT D:



-3. 7%



1 mth:



-2. 0%



1 Wk:



-0. 2%



1 mth:



-5. 7%



1 Wk:



-0. 6%



1 mth:



-5.6%



1 Wk:



1. 4%



Source: Datastream, DBS Bank
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Straits Times Index Crnc y



L ast Day A v g V ol f or Last Price V ol t he Week 14- Nov - 14 (000 Shrs) (000 Shrs)



Rel ST I MTD (%)



Rel ST I QT D (%)



Rel ST I YTD (%)



Weight (%)



A ct ual M k t Cap (S$m)



6 4 3



6 4 3



11 (1) 3



12.09 11.03 10.21



48,762 40,239 62,977



S/No.



B'berg Code



St ock Name



1 2 3



DBS SP OCBC SP ST SP



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



SGD SGD SGD



19.71 10.24 3.95



3,107 2,739 24,169



4,930 3,736 18,963



4



UOB SP



UNITED OV ERSEAS BANK LTD



SGD



23.290



1,124



2,272



3



3



5



9.73



37,296



5



J M SP



J ARDINE MATHESON HLDGS LTD



USD



59.40



93



129



(2)



(2)



9



6.49



52,781



6



KEP SP



KEPPEL CORP LTD



SGD



9.130



8,767



3,901



(14)



(14)



(23)



4.60



16,591



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



HONGKONG LAND HOLDINGS LTD J ARDINE STRATEGIC HLDGS LTD CAPITALAND LTD GLOBAL LOGISTICS THAI BEV ERAGE PCL SINGAPORE PRESS HOLDINGS LTD WILMAR INTERNATIONAL LTD GENTING SINGAPORE PLC SINGAPORE EXCHANGE LTD NOBLE GROUP LTD CITY DEV ELOPMENTS LTD SINGAPORE TECHNOLOGIES ENG COMFORTDELGRO CORP LTD SINGAPORE AIRLINES LTD CAPITAMALL TRUST A-REIT HUTCHISON PORT HOLDINGS TRUST SEMBCORP INDUSTRIES LTD J ARDINE CYCLE & CARRIAGE 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



7.05 34.790 3.25 2.57 0.76 4.33 3.15 1.05 7.34 1.27 9.51 3.470 2.61 10.310 1.97 2.29 0.69 4.60 40.50 0.47 3.46 4.05 2.25 4.09



790 61 12,884 14,772 18,565 3,370 3,736 33,438 5,175 10,825 386 6,030 6,127 702 4,806 6,355 4,912 4,089 106 77,982 3,261 1,416 4,174 990



1,056 163 8,434 16,320 9,717 2,583 4,490 30,807 2,164 27,599 842 9,685 5,578 1,074 7,614 6,945 9,643 3,641 234 57,271 2,474 1,599 4,023 856



2 (1) 0 (6) (2) 2 1 (10) 0 (4) (2) (6) 8 4 2 1 (3) (12) (7) (11) (9) (3) (5) (12)



2 (1) 0 (6) (2) 2 1 (10) 0 (4) (2) (6) 8 4 2 1 (3) (12) (7) (11) (9) (3) (5) (12)



15 4 3 (16) 36 0 (13) (35) (4) 14 (6) (17) 25 (6) (1) (1) (3) (21) 8 (19) (27) (10) 42 (24)



3.80 3.57 2.91 2.72 2.63 2.44 2.34 2.25 2.14 2.01 1.99 1.90 1.85 1.84 1.81 1.59 1.59 1.45 1.43 1.05 1.02 0.83 0.39 0.32



20,482 50,350 13,840 12,437 19,084 6,926 20,157 12,797 7,861 8,523 8,647 10,825 5,582 12,059 6,819 5,505 5,967 8,220 14,406 5,969 7,229 6,983 5,492 4,585



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$



    



Pt s chg



% Chg 1 wk



1.29



0.0



0.2



114.50



2.2



1.9



0.80



0.0



0.5



1.16



0.0



1.8



1.59



(0.0)



(0.7)



Pt s chg 1w k



% Chg 1 wk



Other Important Indicators Last Close Gold







1170.62



(2.9)



(0.2)



Crude Oil







78.65



(1.9)



(2.3)



US$ Yield 10-year







2.30



(0.0)



(1.3)



Important Dates (Singapore) Eve nt Electronic Exports YoY



Pe riod Oct



Da te 17-Nov-14



Non-oil Domestic Exports YoY



Oct



17-Nov-14



Non-oil Domestic Exports SA MoM



Oct



17-Nov-14



Automobile COE Open Bid Cat A



Nov



19-Nov-14



Automobile COE Open Bid Cat B



Nov



19-Nov-14



Automobile COE Open Bid Cat E



Nov



19-Nov-14



CPI NSA MoM



Oct



24-Nov-14



CPI YoY



Oct



24-Nov-14



CPI Core YoY



Oct



24-Nov-14



GDP SAAR QoQ



3Q F



24-Nov-14



GDP YoY



3Q F



24-Nov-14



Industrial Production SA MoM



Oct



26-Nov-14



Industrial Production YoY



Oct



26-Nov-14



Credit Card Bad Debts



Oct



26-Nov-14



Credit Card Billings



Oct



26-Nov-14



Bank Loans and Advances YoY



Oct



27-Nov-14



Money Supply M1 YoY



Oct



27-Nov-14



Money Supply M2 YoY



Oct



27-Nov-14



Purchasing Managers Index



Nov



2-Dec-14



Electronics Sector Index



Nov



2-Dec-14



Automobile COE Open Bid Cat A



Dec



3-Dec-14



Automobile COE Open Bid Cat B



Dec



3-Dec-14



Automobile COE Open Bid Cat E



Dec



3-Dec-14



Foreign Reserves



Nov



7-Dec-14



Manpower Survey



1Q



9-Dec-14



Unemployment rate SA



3Q F



15-Dec-14



Retail Sales Ex Auto YoY



Oct



15-Dec-14



Retail Sales YoY



Oct



15-Dec-14



Retail Sales SA MoM



Oct



15-Dec-14



Electronic Exports YoY



Nov



17-Dec-14



Non-oil Domestic Exports YoY



Nov



17-Dec-14



Non-oil Domestic Exports SA MoM



Nov



17-Dec-14



Automobile COE Open Bid Cat A



Dec



17-Dec-14



Automobile COE Open Bid Cat B



Dec



17-Dec-14



Automobile COE Open Bid Cat E



Dec



17-Dec-14



CPI NSA MoM



Nov



23-Dec-14



CPI YoY



Nov



23-Dec-14



CPI Core YoY



Nov



23-Dec-14



Industrial Production SA MoM



Nov



26-Dec-14



Industrial Production YoY



Nov



26-Dec-14



Credit Card Bad Debts



Nov



29-Dec-14



Credit Card Billings



Nov



29-Dec-14



Bank Loans and Advances YoY



Nov



29-Dec-14



Money Supply M1 YoY



Nov



29-Dec-14



Money Supply M2 YoY



Nov



29-Dec-14



Company SINGAPORE EDEV LTD W161230 LIPPO MALLS INDO RETAIL TRUST LIPPO MALLS INDO RETAIL TRUST NOBLE GROUP LIMITED SINGAPORE POST LIMITED ASCENDAS INDIA TRUST CHINA YUANBANG PROP HLDGS LTD DATAPULSE TECHNOLOGY LIMITED J ASON MARINE GROUP LIMITED AUSNET SERV ICES AUSNET SERV ICES HAFARY HOLDINGS LIMITED KING WAN CORPORATION LIMITED NX09100W 190601 NX11100X 210601 LEE METAL GROUP LTD RICKMERS MARITIME SILV ERLAKE AXIS LTD GRP LTD WORLD PRECISION MACHINERY LTD OCBC BK 4.2% NCPS KHONG GUAN FLOUR MILLING LTD TTJ HOLDINGS LIMITED TRANSIT-MIXED CONCRETE LTD SINGAPORE PRESS HLDGS LTD SINGAPORE PRESS HLDGS LTD CITY DEV ELOPMENTS LTD NCCPS ASIAN PAY TELEV ISION TRUST NY14100E 290701 OSIM INTERNATIONAL LTD GOLDEN AGRI-RESOURCES LTD SECOND CHANCE PROPERTIES LTD



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



Part iculars WARRANTS CONSOL OF FER OF 1 FOR 100 010714 - 300914 SGD 0.002 010714 - 300914 SGD 0.0049 TAX EXEMPT USD 0.03 SGD 0.0125 ONE-TIER TAX 010414 - 300914 SGD 0.024 ONE-TIER TAX CNY 0.01 SGD 0.0022 ONE-TIER TAX SGD 0.005 ONE-TIER TAX INTEREST INCOME AUD 0.0198 LESS TAX FULLYFRANK, DRP AUD 0.022 SGD 0.01 ONE-TIER TAX SGD 0.007 ONE-TIER TAX 0.025 0.0225 SGD 0.003 ONE-TIER TAX 010714 - 300914 USD 0.006 TAX EXEMPT SGD 0.008 ONE-TIER TAX SGD 0.005 ONE-TIER TAX CNY 0.1 ONE-TIER TAX 200614 - 191214 4.2% ONE-TIER TAX SGD 0.03 ONE-TIER TAX SGD 0.014 ONE-TIER TAX SGD 0.015 ONE-TIER TAX SGD 0.06 ONE-TIER TAX SGD 0.08 ONE-TIER TAX 300614 - 301214 3.9% ONE-TIER TAX 010714 - 300914 SGD 0.02 TAX EXEMPT 0.02875 SGD 0.01 ONE-TIER TAX SGD 0.00408 SGD 0.015 ONE-TIER TAX



Ex Dat e 17-Nov-14 18-Nov-14 18-Nov-14 18-Nov-14 18-Nov-14 20-Nov-14 20-Nov-14 20-Nov-14 20-Nov-14 21-Nov-14 21-Nov-14 21-Nov-14 21-Nov-14 21-Nov-14 21-Nov-14 24-Nov-14 24-Nov-14 25-Nov-14 27-Nov-14 28-Nov-14 01-Dec-14 02-Dec-14 02-Dec-14 04-Dec-14 08-Dec-14 08-Dec-14 09-Dec-14 10-Dec-14 23-Dec-14 29-Dec-14 02-J an-15 08-J an-15



Paid/ Pay able 5-Dec-14 5-Dec-14 5-Dec-14 28-Nov-14 10-Dec-14 4-Dec-14 2-Dec-14 5-Dec-14 24-Dec-14 24-Dec-14 4-Dec-14 09-Dec-14 01-Dec-14 01-Dec-14 12-Dec-14 12-Dec-14 12-Dec-14 16-Dec-14 12-Dec-14 22-Dec-14 15-Dec-14 19-Dec-14 26-Dec-14 23-Dec-14 23-Dec-14 31-Dec-14 19-Dec-14 02-J an-15 08-J an-15 15-J an-15 21-J an-15



Upcoming IPOs Com pany Trans -c ab Holdiongs



T otal S har e s (m ) 114.00



P r ic e Range (S $) $0.68



T r ading Date 20-Nov -14



Recent IPO Trading EURO S P Equity KHOM S P EQUITY OUECT S P Equity TKMED S P EQUITY POS H S P Equity QTV C S P Equity IPS S S P Equity S MJ S P Equity S TARB S P Equity F HT S P Equity S EG S P Equity F S G S P Equity AMS S P Equity TEGP S P Equity AGT S P Equity IREIT S P Equity J AP S P Equity V ERS A S P Equity IS EC S P Equity S ERR S P Equity MS HL S P Equity Z ICO S P Equity



IP O S har e Com pany Nam e P r ic e Euros ports Global L td 0.28 0.25 Kim Heng Offs hore & Marine 0.80 OUE Commercial Real Es tate Talkmed Group Ltd 0.20 1.15 Pacc Offs hore S erv ices Hol QT V as cular L td 0.28 IPS S ec urex Holdings Ltd 0.35 S MJ International Holdings L 0.28 S tarburs t Holdings L td 0.31 Fras ers Hos pitality Trus t 0.88 0.26 S pac kman Entertainment Gro Firs t S pons or Group L td 1.50 Alliance Mineral As s ets L td 0.23 Terratech Group Ltd 0.23 Ac cordia Golf Trus t 0.97 IREIT Global 0.88 J apfa L td 0.80 V ers alink Holdings L td 0.30 IS EC Healthc are L td 0.28 S errano L td/S ingapore 0.23 MS Holdings Ltd 0.25 Z ic o Holdings Inc 0.300



L as t Clos e ICB S e c tor Nam e 0.260 General Retailers 0.195 Oil Equipment, S erv ic es & Dis tribution 0.800 Real Es tate Inves tment Trus ts 0.980 Health Care Equipment & S erv ices 0.680 Indus trial Trans portation 0.340 Pharmaceuticals & Biotechnology 0.585 S upport S erv ices Hous ehold Goods & Home Cons truc tion 0.190 0.590 Aeros pace & Defens e 0.880 Real Es tate Inves tment Trus ts 0.285 Media 1.230 Real Es tate Inves tment & S erv ices 0.250 Mining 0.099 Mining 0.870 Travel & L eis ure 0.885 Real Es tate Inves tment Trus ts 0.665 Food Produc ers 0.220 Hous ehold Goods & Home Cons truc tion 0.355 Health Care Equipment & S erv ices 0.210 Cons truction & Materials 0.385 Indus trial Engineering 0.540 S upport S erv ices



IP O Date 17/01/2014 22/01/2014 27/01/2014 30/01/2014 25/04/2014 29/04/2014 30/06/2014 30/06/2014 10/07/2014 14/07/2014 22/07/2014 22/07/2014 25/07/2014 30/07/2014 01/08/2014 13/08/2014 15/08/2014 24/09/2014 28/10/2014 28/10/2014 07/11/2014 11/11/2014



No. of S har e 265 710 870 657 1,820 758 81 78 250 1,193 395 590 394 615 1,099 419 1,765 135 459 150 102 267



IP O Mk t Cap 74 178 696 131 2,093 212 28 22 78 1,050 103 885 91 141 1,066 369 1,412 41 128 35 26 80



Source: Bloomberg Finance L.P.
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Singapore Traders Spectrum Wired Weekly November 2014 Mon



Tues



Wed



Thu



3



4



5



6



Cosco Corp 3Q 14 Elec & Eltek 3Q 14 OUE Hospitality Trust n3Q 14



Global Logistic Prop 2Q 15 Hi-P International 3Q 14 Perennial China Retail Trust 3Q 14 Rickmers Maritime 3Q 14 SIA Engineering 2Q 15



Purchasing Managers Index Electronics Sector Index



10 Hotel Royal 3Q 14 IGG Inc 3Q 14 Super Group 3Q 14 Mun Siong 3Q14



11 China Yuchai 3Q 14 CNMC Goldmine 3Q 14 CSE Global 3Q 14 Fortune REIT 3Q 14 Genting Singapore 3Q 14 Petra Foods 3Q 14 UOL Group 3Q 14 Vicom Ltd 3Q 14 Wilmar International 3Q 14 Blumont Group 3Q 14



17



18



CPI NSA MoM CPI YoY GDP SAAR QoQ GDP YoY



Source: Bloomberg Finance L.P.
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Ascendas Hospitality 2Q 15 Ascott Residence Trust 3Q 14 CWT Ltd 3Q 14 Ezion Holdings 3Q 14 Kim Heng Offshore 3Q 14 Sembcorp Industries 3Q 14 Singapore Airlines 2Q 15 Singapore Post 2Q 15



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



12 City Devt 3Q 14 Croesus Retail 1Q 15 Kingsmen Creatives 3Q 14 Lippo Malls Indonesia REIT 3Q 14 SBS Transit 3Q 14 Sinarmas Land 3Q 14 Starburst 3Q 14 Swiber Hldgs 3Q 14



7 Capitaland 3Q 14 Far East Hospitality Trust 3Q 14 Frencken Group 3Q 14 Hong Leong Finance 3Q 14 IFS Capital 3Q 14 Japfa 3Q 14 ST Engineering 3Q 14 Vallianz Hldgs 3Q 14



Foreign Reserves



13 Amtek Engineering 1Q 15 ASL Marine 1Q 15 ComfortDelGro 3Q 14 Frasers Centrepoint FY 14 HTL International 3Q 14 Parkson Retail Asia 1Q 15 Religare Health Trust 2Q 15 SATS Ltd 2Q 15 SingTel 2Q 15



14 Hong Leong Asia 3Q 14 Mewah International 3Q 14 Midas Hldgs 3Q 14 Olamn Int'l 1Q 15 Straco Corp 3Q 14 Tat Hong 2Q 15



Retail Sales Ex Auto YoY Retail Sales YoY Retail Sales SA MoM



19



20



21



27



28



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



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



24



Asian Pay Television 3Q 14 Hyflux 3Q 14 Sembcorp Marine 3Q 14 StarHub 3Q 14



Fri



25



26



Credit Card Bad Debts Credit Card Billings Industrial Production SA MoM Industrial Production YoY



Bank Loans and Advances YoY 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 30 Sep 2014 except Keppel Corporation, Sembcorp Marine, Cosco Corporation, Ezion Holdings, Wilmar International, SingTel, Noble Group, ST Engineering, Genting Singapore, SATS, Venture Corporation , CapitaLand, ComfortDelgro, OCBC, Singapore Post, Mapletree Greater China Commercial Trust.
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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 the Mapletree Greater China Commercial Trust of 30 Sep2014.



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 have receive or intends to seek compensation for investment banking services from of Sembcorp Marine, Ezion Holdings, PACC Offshore, Pacific Radiance Ltd, Japfa Ltd, Singapore Post, Mapletree Greater China Commercial Trust. 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
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