
Undervalued Gem, Ready to Set Sail

Investment Overview

A leading OSV player with the youngest fleet in Malaysia. Nam Cheong operates a fleet of 38 mid-
sized offshore support vessels (OSVs) with an average age of just over eight years. This represents
a strong competitive advantage, as peer fleets average 13-15 years of age. The company benefits
from strong earnings visibility due to captive demand from Petronas and a strategic shift towards
60%-70% long-term charters. Nam Cheong is also diversifying its geographic presence and
product offerings to tap into the buoyant Middle Eastern and Japanese markets, as well as growing
demand for green offshore solutions. 

Double-digit growth ahead; potential revival of OSV newbuild orders adds tailwind   . Utilisation in
1H25 was weaker y/y due to vessel downtime for preparations related to long-term charters.
However, utilisation should normalise in 2H25 and 2026, reaching ~70%, vs. ~60% in 1H25. This
normalisation is expected to drive sequential revenue growth of 18% h/h in 2H25 and ~12% y/y in
2026, supported by relatively stable charter rates amid tight supply. Further earnings upside
expected from successful redeployment of idling workboats and newbuild orders which are yet
factored in. The OSV industry faces increasing pressure to rejuvenate its ageing fleet, ideally
keeping vessels under 20 years old. This revived demand for newbuilds will benefit Nam Cheong’s
Miri shipyard, potentially generating RM30-200mn in profit. 

Potential multi-bagger.  Nam Cheong is trading at only ~7x FY26 PE, an unwarranted, steep
discount of 20%-50% to closest peers such as Singapore-based Macro Polo (16x PE), Pacific Radian
(10x), ASL Marine (9x) and Malaysia-based Lianson (22x). We believe Nam Cheong’s fair value
should be SGD1.60, based on 10x FY26 PE. This does not reflect the potential valuation of its Miri
Shipyard, which could add SGD0.13-1.15/share when OSV newbuilds make a comeback. Reiterate
BUY.

Risks

Oil price plunge, charter contract cancellation

Forecasts and Valuation
FY Dec (MYRmn) FY2022(A) FY2023(A) FY2024(A) FY2025(F) FY2026(F)
Revenue 365.7 475.3 684.7 607.8 678.4
EBITDA 78.9 156.6 335.0 303.6 334.1
Pre-tax Profit 79.5 204.0 845.9 231.0 272.7
Net Profit 59.3 175.0 785.2 167.5 197.8
Net Pft (Pre Ex.) 0.74 75.5 219.6 178.1 197.8
Net Pft Gth (Pre-ex) (%) nm 662.1 321.3 249.5
EPS (S cts) 22.7 62.3 60.9 13.4 15.8
EPS Pre Ex. (S cts) 0.28 26.9 17.0 14.2 15.8
EPS Gth Pre Ex (%) nm nm nm nm
Diluted EPS (S cts) 22.7 62.3 60.9 13.4 15.8
Net DPS (S cts) 0.00 0.00 0.00 0.00 0.00
BV Per Share (S cts) 43.5 58.3 74.1
PE (x) 3.6 1.2 1.3 6.3 5.3
PE Pre Ex. (x) 2.9 4.8 5.9 5.3
P/Cash Flow (x) 4.4 26.5 8.0 14.7 5.9
EV/EBITDA (x) 14.5 7.7 4.2 4.5 3.6
Dividend Yield (%) nm nm nm nm nm
P/Book Value (x) nm nm 1.9 1.5 1.1
Net Debt/Equity (x) cash cash 0.6 0.4 0.1
ROAE (%) (9.2) (31.4) 26.0 23.9
Source: DBS
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What's New

Newbuild tailwinds firming: Buoyant OSV secondhand
market signals rising newbuild demand, positioning Nam
Cheong for RM20–200mn earnings optionality as
replacement cycle accelerates.
Strengthening balance sheet: Accelerated debt
repayment raises dividend resumption odds to 20–30%
payout (~2.6–3.9 Scts, 2.5–3.5% yield).
Multiple re-rating catalysts: Idling vessels redeployment
1Q26F (+6–8% earnings), OSV newbuild contracts (>10%
initially), stronger balance sheet, potential dividends.
Reiterate BUY, TP SGD1.60 (10x FY26F PE vs 8x prev),
aligns with peers' lower-end range (9–22x).

Key Financial Data (FY Dec)
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Quarterly / Interim Income Statement (MYR, mn)
FY Dec 3Q2024 2Q2025 3Q2025 % chg y/y % chg q/q
Revenue 200.4 161.6 170.8 (14.8) 5.7
Cost of Goods Sold (85.0) (76.6) (83.3) (2.0) 8.7
Gross Profit 115.4 85.0 87.5 (24.2) 2.9
Other Oper. (Exp)/Inc (32.5) (13.2) (15.3) (52.9) 15.9
Operating Profit 83.0 71.8 72.2 (13.0) 0.6
Other Non Opg (Exp)/Inc 0.00 0.00 0.00 - -
Associates & JV Inc (2.9) 3.1 0.7 (124.1) (77.4)
Net Interest (Exp)/Inc (5.0) (4.1) (5.5) 10.0 34.1
Exceptional Gain/(Loss) -
Pre-tax Profit nm nm nm nm nm
Tax (24.0) (16.1) (12.8) (46.7) (20.5)
Minority Interest (3.8) (5.5) 2.0 (152.6) (136.4)
Net Profit 47.1 49.2 45.8 (2.8) (6.9)
Net profit bef Except. 47.2 49.2 56.6 19.9 15.0
EBITDA 90.4 88.9 87.4 (3.3) (1.7)
Gross Margins 0.0 0.0 0.0 - -
Opg Profit Margins 0.0 0.0 0.0 - -
Net Profit Margins 23.5 30.5 26.8 14.0 (12.1)
Source: DBS
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Nam Cheong - Newbuild Waves Incoming (TP raised to SGD1.60)

What's New

29 Jan 2026

Newbuild tailwinds firming: Buoyant OSV secondhand market signals rising newbuild demand, positioning Nam Cheong for RM20–200mn earnings               
optionality as replacement cycle accelerates.
Strengthening balance sheet: Accelerated debt repayment raises dividend resumption odds to 20–30% payout (~2.6–3.9 Scts, 2.5–3.5% yield).
Multiple re-rating catalysts: Idling vessels redeployment 1Q26F (+6–8% earnings), OSV newbuild contracts (>10% initially), stronger balance sheet,               
potential dividends.
Reiterate BUY, TP SGD1.60 (10x FY26F PE vs 8x prev), aligns with peers' lower-end range (9–22x).

Debt Repayments Boost Dividend Odds. Nam Cheong continues disciplined fleet reprofiling with two PSV sales in two months (total >USD40mn), crystallising
c.RM50mn disposal gains in 4Q25E/1Q26F (upper end of RM30–50mn historic range, excluded from core earnings). These unlock embedded vessel value
(<50% of market value on books), pulling forward 7–8 years of charter earnings (~RM7mn net profit p.a.). Proceeds fund newbuild activities and accelerate
deleveraging (debt repayments rising from RM35mn FY24 to >RM78mn FY25E, >RM100mn FY26E), with total restructured debt halving from RM495mn (early
2024) to <RM280mn this year. Net gearing trends from ~0.5x toward <0.4x, meaningfully raising dividend odds. A conservative 20–30% payout on FY26F net
profit (~RM200mn) translates to 2.6–3.9 Scts/share (2.5–3.5% yield).

Newbuild Catalysts Drive Further Re-rating.     The buoyant OSV secondhand market signals rising newbuild demand as aged fleets (~15 years average) reach
renewal. Enquiry levels for newbuild orders are rising. Nam Cheong's 12.6-hectare Miri shipyard (Kuala Baram, Sarawak) has capacity for 4-12 vessels annually;
during the 2012–14 peak, it delivered 24 vessels (including partner yards). This positions Nam Cheong for RM20–200mn net profit potential (adding 10-100% to
annual profit ahead).

Despite recent rally,Nam Cheong’s valuation remains undemanding at only ~7x FY26 PE, an unwarranted, steep discount of 20%-50% to closest peers such as
Singapore-based Macro Polo (16x PE), Pacific Radiance (10x), ASL Marine (9x) and Malaysia-based Lianson (22x). We are raising our PE multiple to 10x (vs 8x
prev) in line with lower end of the peers trading range with room for further expansion as newbuild wave gathers steam. 

Our fair value is lifted to SGD1.60 (vs SGD1.25 prev). This has yet reflected the potential valuation of its Miri Shipyard, which could add SGD0.13-1.17/share (8x
PE) to fair value when OSV newbuilds make a comeback. Reiterate BUY. Nam Cheong is well positioned, with its comparatively younger fleet (~9-years), to
benefit from tightening global OSV supply, ageing regional fleets and stricter safety and efficiency standards, while leveraging its in-house shipyard capabilities
to ride the upcoming newbuild wave. Unlike most O&G and O&M plays, Nam Cheong benefits from weaker USD as >80% of earnings are denominated in RM,
which has been strengthening against USD and SGD. 
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Company profile

A leading OSV player with the youngest fleet in Malaysia, and seemingly globally. Nam Cheong operates a fleet of 38 mid-sized OSVs with an average age of just
over eight years. Its fleet comprises 20 Anchor Handling Tug Supply (AHTS) vessels, 5 Platform Supply Vessels (PSVs), and a mix of Accommodation Work Barges
(AWBs), Maintenance Work Vessels (MWVs), Safety Standby Vessels (SSVs), Landing Craft (LCs), and Fast Crew Boats (FCBs). AHTS, PSV, and other workboats
each contribute approximately one-third of the company’s revenue. 

Valuation summaries

Nam Cheong is trading at only ~7x FY26 PE, an unwarranted, steep discount of 20%-50% to closest peers such as Singapore-based Macro Polo (16x PE), Pacific
Radian (10x), ASL Marine (9x) and Malaysia-based Lianson (22x). We believe Nam Cheong’s fair value should be SGD1.60, based on 10x FY26 PE. This does not
reflect the potential valuation of its Miri Shipyard, which could add SGD0.13-1.15/share when OSV newbuilds make a comeback.
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Income Statement (MYR, mn)
FY Dec FY2022(A) FY2023(A) FY2024(A) FY2025(F) FY2026(F)
Revenue 365.7 475.3 684.7 607.8 678.4
Cost of Goods Sold (265.0) (306.7) (321.4) (298.4) (329.0)
Gross Profit 100.7 168.6 363.3 309.4 349.4
Other Opng (Exp)/Inc (56.7) (48.3) (88.7) (53.1) (66.5)
Operating Profit 44.0 120.3 274.6 256.3 282.9
Other Non Opg (Exp)/Inc 0.00 0.00 0.00 0.00 0.00
Associates & JV Inc 5.89 9.83 22.7 4.50 5.00
Net Interest (Exp)/Inc (28.9) (25.6) (17.1) (19.3) (15.3)
Exceptional Gain/(Loss) 58.6 99.5 565.7 (10.6) 0.00
Pre-tax Profit 79.5 204.0 845.9 231.0 272.7
Tax (18.0) (23.4) (45.7) (50.8) (60.0)
Minority Interest (2.21) (5.65) (15.0) (12.6) (14.9)
Preference Dividend 0.00 0.00 0.00 0.00 0.00
Net Profit 59.3 175.0 785.2 167.5 197.8
Net Profit before Except. 0.74 75.5 219.6 178.1 197.8
EBITDA 78.9 156.6 335.0 303.6 334.1
Revenue Gth (%) 27.8 30.0 447.5 445.3 297.2
EBITDA Gth (%) 207.9 98.5 593.0 375.3 282.5
Opg Profit Gth (%) nm 173.5 682.9 794.1 292.0
Net Profit Gth (Pre-ex) (%) nm 10,132.1 662.1 321.3 249.5
Net Prop Inc Margins (%) 27.5 35.5 53.1 50.9 51.5
Opg Profit Margin (%) 12.0 25.3 40.1 42.2 41.7
Net Profit Margin (%) 16.2 36.8 114.7 27.6 29.2
ROAE (%) (9.2) (31.4) 2,182.1 26.0 23.9
ROA (%) 9.1 21.6 71.4 12.6 13.6
ROCE (%) (8.4) 10.3 24.2 14.3 15.1
Div Payout Ratio (%) 0.00 0.00 0.00 0.00 0.00
Net Interest Cover (x) 1.5 4.7 16.1 13.3 18.5
Source: DBS

Quarterly / Interim Income Statement (MYR, mn)
FY Dec 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
Revenue 200.4 172.3 116.6 161.6 170.8
Cost of Goods Sold (85.0) (70.5) (60.3) (76.6) (83.3)
Gross Profit 115.4 101.8 56.3 85.0 87.5
Other Oper. (Exp)/Inc (32.5) (29.8) (9.7) (13.2) (15.3)
Operating Profit 83.0 72.0 46.6 71.8 72.2
Other Non Opg (Exp)/Inc 0.00 0.00 0.00 0.00 0.00
Associates & JV Inc (2.9) (4.0) 1.5 3.1 0.7
Net Interest (Exp)/Inc (5.0) (3.2) (4.7) (4.1) (5.5)
Exceptional Gain/(Loss) 0.00 0.00
Pre-tax Profit nm nm nm nm nm
Tax (24.0) 11.8 (8.3) (16.1) (12.8)
Minority Interest (3.8) (1.9) (4.8) (5.5) 2.0
Net Profit 47.1 111.6 30.4 49.2 45.8
Net profit bef Except. 47.2 74.6 30.4 49.2 56.6
EBITDA 90.4 79.0 58.7 88.9 87.4
Gross Margins 0.0 0.0 0.0 0.0 0.0
Opg Profit Margins 0.0 0.0 0.0 0.0 0.0
Net Profit Margins 23.5 64.8 26.0 30.5 26.8
Source: DBS
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Balance Sheet (MYR, mn)
FY Dec FY2022(A) FY2023(A) FY2024(A) FY2025(F) FY2026(F)
Net Fixed Assets 426.8 543.8 712.4 769.7 793.5
Invts in Associates & JVs 8.53 18.4 40.7 65.2 90.2
Other LT Assets 2.50 2.59 0.61 0.61 0.61
Cash & ST Invts 62.9 64.2 136.9 88.5 147.5
Inventory 13.6 29.6 93.3 163.5 180.3
Debtors 180.2 254.2 267.0 266.4 278.8
Other Current Assets 2.60 6.70 28.0 28.0 28.0
Total Assets 697.1 919.5 1,279 1,382 1,519
ST Debt 989.6 1,043 35.2 35.2 35.2
Creditor 269.0 267.0 171.3 147.2 162.3
Other Current Liab 53.2 54.5 34.1 81.1 90.3
LT Debt 1.10 0.00 423.1 323.1 223.1
Other LT Liabilities 6.37 36.2 40.6 40.6 40.6
Shareholder's Equity (625.3) (488.8) 560.8 728.3 926.1
Minority Interests 3.13 6.99 13.8 26.4 41.3
Total Cap. & Liab. 697.1 919.5 1,279 1,382 1,519
Non-Cash Wkg. Capital (125.8) (31.1) 182.9 229.6 234.5
Net Cash/(Debt) (927.8) (979.4) (321.5) (269.8) (110.9)
Debtors Turn (avg days) 168.1 166.8 138.9 160.2 146.7
Creditors Turn (avg days) 408.9 349.1 281.9 227.3 199.6
Inventory Turn (avg days) 29.1 28.1 79.0 183.3 221.8
Asset Turnover (x) 0.6 0.6 0.6 0.5 0.5
Current Ratio (x) 0.2 0.3 2.2 2.1 2.2
Quick Ratio (x) 0.2 0.2 1.7 1.3 1.5
Net Debt/Equity (x) cash cash 0.6 0.4 0.1
Capex to Debt (%) 1.6 1.6 12.9 27.9 27.1
Source: DBS

Cash Flow Statement (MYR, mn)
FY Dec FY2022(A) FY2023(A) FY2024(A) FY2025(F) FY2026(F)
Pre-Tax Profit 79.5 204.0 845.9 231.0 272.7
Dep. & Amort. 29.0 26.4 37.6 42.7 46.2
Tax Paid (12.8) (21.9) (34.6) (3.75) (50.8)
Assoc. & JV Inc/(loss) (5.89) (9.83) (22.7) (4.50) (5.00)
Chg in Wkg.Cap. 9.64 (96.3) (123.9) (93.8) (14.1)
Other Operating CF (35.3) (77.6) (511.2) 0.00 0.00
Net Operating CF 64.2 24.8 191.1 171.6 249.0
Capital Exp.(net) (15.7) (16.6) (59.3) (100.0) (70.0)
Other Invts.(net) 0.00 0.00 0.00 0.00 0.00
Invts in Assoc. & JV (0.51) (4.91) (45.9) (20.0) (20.0)
Div from Assoc & JV 0.00 0.00 0.00 0.00 0.00
Other Investing CF 1.10 1.76 1.31 0.00 0.00
Net Investing CF (15.1) (19.8) (103.9) (120.0) (90.0)
Div Paid 0.00 0.00 0.00 0.00 0.00
Chg in Gross Debt (12.5) (1.72) (38.5) (100.0) (100.0)
Capital Issues 0.00 0.00 30.0 0.00 0.00
Other Financing CF 0.00 (1.44) (8.16) 0.00 0.00
Net Financing CF (13.0) (3.67) (16.3) (100.0) (100.0)
Currency Adjustments (0.49) (0.51) 0.38 0.00 0.00
Chg in Cash 36.2 1.36 70.9 (48.4) 59.0
Opg CFPS (S cts) 20.9 43.1 24.4 21.2 21.0
Free CFPS (S cts) 18.6 2.91 10.2 5.73 14.3
Source: DBS
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# Date of Report Closing Price 12-m Target Price Rating

1 17 Nov'25 0.83 1.25 BUY

Target Price & Ratings History - Nam Cheong Limited (NCL_SP_Equity)

Source: DBS
Analyst: Pei Hwa Ho

RECOMMENDATION DEFINITION

DBS Group Research recommendations are based on 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 share price catalysts within this time frame)

*Share price appreciation + dividends

Sources for all charts and tables are DBS unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER
This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective
connected and associated corporations and affiliates 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, DBS
Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and
agents (collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into account any
other factors which we may consider to be relevant or appropriate in preparing the research. Accordingly, we do not make any representation or warranty as to
the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are subject to change without notice. This research 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, it may not contain all material
information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to update the information in this
report.

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned schedule or
frequency for updating research publication relating to any issuer.

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:
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(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.
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1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates do not have a
proprietary position in the securities recommended in this report as of 31 Dec 2025. 

Compensation for investment banking services: 
2. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities as a manager or 

co-manager or in any other investment banking transaction 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. 

Disclosure of previous investment recommendation produced: 
3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment recommendations in respect of 

the same securities / instruments recommended in this research report during the preceding 12 months. Please contact the primary analyst listed on page 
1 of this report to view previous investment recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their 
subsidiaries and/or other affiliates in the preceding 12 months. 

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of which the analyst, 
his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance 

with the directions or instructions of the analyst. 

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new listing applicant, 
or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include commercial lending 
conducted at arm's length, or investments in any collective investment scheme other than an issuer or new listing applicant notwithstanding the fact that the scheme has 
investments in securities in respect of an issuer or a new listing applicant. 



Wong Ming Tek, Executive Director, ADBSR

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 Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or DBSV HK. DBS
Bank Ltd holds Australian Financial Services Licence no. 475946. 

DBS Bank Ltd, DBSVS and DBSV HK 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, and DBSV HK is regulated by the Hong Kong Securities and Futures
Commission under the laws of Hong Kong, 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 Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong Kong) Limited,
all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of
advising on securities. DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated in Singapore.
For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com

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

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). 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
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