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Beneficiary of carbon trading 
 

• Stronger growth in construction revenue and 

treatment volume for WTE players in 1H21  

• Slight margin pressure from higher commodity 

prices 

• Benefit from carbon trading in the long run 

• Prefer Canvest (1381 HK) for stronger growth 

outlook 
 

Expect rebound in turnover but with lower gross margin in 

1HFY21. With fading impact from COVID, construction 

progress of most environmental protection companies has 

resumed to normal. In particular, construction of most of 

the waste-to-energy (WTE) projects in the order backlog will 

be completed in these two years; hence, there has been 

higher turnover from construction revenue in 1HFY21. Their 

treatment volume should have also enjoyed robust growth 

of >20% in 1HFY21. This will bring total turnover growth to 

low to mid-teens. However, higher commodity prices are 

expected to erode part of the margin, leading to low-teen 

growth in earnings. Canvest is an exception where both 

construction revenue and treatment volume are expected 

to register robust growth to give a >20% increase to the 

bottom line in 1HFY21. 

 

Extra income from carbon trading. After the debut of 

national carbon trading on 16 July 2021, we believe 

registration for Chinese Certified Emission Reductions 

(CCER) will resume soon to facilitate carbon trading. As CCER 

units from renewable energy projects, including biomass 

power and WTE projects, can be used to meet up to 5% of 

emission reduction obligation, many environmental service 

companies will benefit from an extra income from sales of 

CCER units. Trading volume of emission allocation is still thin 

currently, but we believe demand from emission allocation, 

as well as CCER, will climb as the number of participants 

increases and amount of allocation for each participant will 

decline. 

 

Prefer Canvest. Amongst environmental service plays under 

our coverage, we prefer WTE player, Canvest (1381 HK), 

because it has the strongest earnings growth with minimum 

impact from margin squeeze. In addition, it is well prepared 

to participate in carbon trading, in both the domestic and 

international markets. We have lowered FY21/22 earnings 

estimates of China Everbright Greentech due to a more 

conservative margin outlook and treatment tariff trend for 

hazardous waste. The TP is also cut to HK$3.50. 

 

 

HSI: 26,427 
 

 

ANALYST 

Patricia YEUNG  +852 36684189   patricia_yeung@dbs.com 

Ian CHUI CFA,  +852 36684174   ianchui@dbs.com 

 

 
Recommendation & valuation 

Company Price Mkt 

Cap 

Target 

Price 

Recom PE 21F 

  Local$ US$m Local$   x 

Beijing Ent Water   

(371 HK) 

2.9 3,740 3.60 BUY 6.1 

Canvest  

(1381 HK)  

4.11 1,290 4.95 BUY 7.3 

China Everbright 

Environment 

(257 HK) 

4.49 3,549 6.60 BUY 4.0 

China Everbright 

Greentech 

(1257 HK)  

2.77 736 3.50 BUY 4.1 

China Everbright 

Water  

(1857 HK)  

1.39 512 2.00 BUY 3.4 

 

Source: Thomson Reuters, DBS Bank (Hong Kong) Limited (“DBS HK”) 
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Debut of carbon trading at Rmb51.23/tCO2e 

As a key step in encouraging enterprises to reduce carbon 

emission, China’s national carbon market, the world’s largest 

carbon emission trading system, kick started on 16 July 2021 

with a turnover of Rmb210m or Rmb51.2/tCO2e (tons of 

carbon dioxide equivalent) on debut. The average 

transaction price (including bidding transactions and large 

volume transactions) ranged between Rmb40 and 

RmbRmb57/ tCO2e in the following two weeks. The prices 

were also within the range of other pilot trading centres (in 

Beijing, Fujian, Guangdong, Hubei, Shanghai, Shenzhen, 

Tianjin, and Chongqing). However, transaction volume 

dropped significantly after the first day trading.  

 
Trading of carbon emission allocation 

 

Source: Shanghai Environment and Energy Exchange, DBS Bank 

The thin turnover could be due to various reasons. First, 

trading participants currently are limited to <2,500 power 

generation companies but financial institutions and other 

carbon asset management companies are not allowed to 

participate yet. On a positive note, carbon trading will 

subsequently be extended to other high-carbon emission 

industries, such as metal and cement. This should improve 

trading volume.  

Second, emission rights for 2021 have yet to be fully 

allocated; thus, demand is relatively weak. However, we 

believe allocation will be completed in September and 

demand will grow stronger, particularly from less efficient 

operators. In addition, we expect the amount of emission 

rights being allocated will be reduced each year and 

subsequently be replaced by paid quota. These will drive 

stronger demand in the carbon trading market in the long 

run. 

 

Beneficiary of carbon trading 

Apart from carbon emission trading, power operators can 

also use voluntary CCER to meet up to 5% of emission 

reduction obligation each year. CCER units come from 

renewable projects, including biomass power and WTE 

projects. Registration for CCER is temporarily closed 

currently, but we believe it will resume later this year or 

early next year to facility carbon trading. Nevertheless, 

accreditation of CCER will take at least 6-12 months. The 

amount of emission reduction being certified will vary from 

project to project. In particular, for WTE projects, the 

composite of waste and plant efficiency are the key 

determining factors. In addition, there are over 1,000 

projects in the pipeline for accreditation when the 

registration resumes again. Thus, biomass power and WTE 

projects will not benefit from the extra revenue coming from 

trading of CCER immediately but will do so in the long run. 

Within our coverage in environmental services, China 

Everbright Environment (CEE), China Everbright Greentech, 

and Canvest have projects qualified for CCER trading and 

have <10 projects in the pipeline for CCER accreditation. In 

addition, CEE and Canvest have a large number of WTE 

projects with total treatment capacity of at least 46K 

tons/day and 28K tons/day to be completed after 2020, 

respectively. These projects can also be accredited for 

carbon trading in the international markets. Assuming 

carbon offset of 0.5tCO2e per each ton of waste treated, 

CEE and Canvest could have 8m tCO2e and 5m tCO2e for 

trading in the international market respectively, bringing in 

extra revenue of Rmb400m and Rmb250m. In fact, Canvest 

has commissioned China Carbon Neutral Development 

(1372 HK) to provide a carbon asset development 

consulting service that is recognised by the domestic and 

international carbon trading market.  
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1HFY21 results preview 
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Crncy Sales
YoY 

growth

Net

p rofit

YoY 

growth
Comments

Beijing  Enterp rises Water* (371 HK, BUY)

HK$m 13,001 4.4% 2,445 7.8%

Despite a continuous decline in construction revenue for comprehensive innovation projects, construction 

revenue of BOT projects is expected to climb a single digit. Coupled with rising treatment volume of waste 

water and water supply, we estimate turnover to climb by 4%. We expect some margin pressure in 

construction, which should be partly offset by reduction in general administration costs (due to recovery from 

COVID). It will continue to secure 1-2m tons of daily capacity of BOT projects to grow its project portfolio to 

>40m tons/day. More business opportunities will come from recycling of waste water and upgrade of 

treatment standard with higher treatment tariff.

Canvest  (1381 HK, BUY)

RMBm 2,481 23.7% 558 23.5%

Robust earnings growth in 1HFY21 is driven by an increase in operating capacity from 18,340 tons/day in 

1HFY20 to >23,000 tons/day in 1HFY21. Total treatment volume is expected to jump from 3.3m tons to >4m 

tons. We also expect strong growth of 20% in construction revenue as Canvest targets to push operating 

capacity to >30,000 tons by the end of the year. We estimate the overall gross margin to be relatively stable 

at 33% (1HFY21: 33.8%). As capex will peak this year, we expect the net debt-equity ratio to climb above 

100% (FY20: 99%) but should gradually decline in FY22.

China Everb right  Environment  (257 HK, BUY)

HK$m 20,787 13.1% 3,412 12.7%

With >40 waste-to-energy (WTE) projects to be completed this year, we estimate an 8% growth in 

construction revenue. Despite a single-digit growth in operating WTE capacity to 71K tons per day, we 

estimate treatment volume to climb 20% as new projects ramp up. Stronger growth in operating capacity is 

expected in 2H upon completion of more projects. With an asset-light development strategy, CEE has won a 

few waste-sorting and waste transfer projects with total investment of c.Rmb110m and total service fee of 

Rmb1bn during the service period. The current penetration rate of waste-sorting project is still very low and 

increasing the number of waste-sorting projects will give good recurring income. 

China Everb right  Greentech (1257 HK, BUY)

HK$m 4,124 -2.9% 727 -11.5%

Upon completion of construction of most of biomass projects, we estimate overall construction revenue to 

decline by >25% in 1HFY21.The shortfall will be partly offset by a jump in higher steam revenue from the 

biomass project, leading to a 3% drop in turnover in 1HFY21. Although rebound in industrial activities has 

improved hazardous waste treatment volume, the decline in the treatment tariff has put pressure on the 

margin. In addition, a reduction in stalk supply has increased cost per kWh of electricity from Rmb0.37 to 

c.Rmb0.40, leading to a lower gross margin for biomass operation. Coupled with higher interest expense 

and construction costs, we estimate the overall gross margin to drop 3ppt with net profit declining >11% in 

1H.

Looking into 2H, we expect downward pressure on the margin of the biomass operation to be alleviated with 

an increase in stalk supply. Recent issuance of a carbon-neutral bond with a coupon rate of 3.5% will also 

help reduce interest expense. Nevertheless, we have turned more conservative in the margin outlook and 

treatment tariff trend for hazardous waste. Thus, we have lowered our FY21/22 earnings estimates by 20-

25%. The TP is also lowered to HK$3.50, based on a lower adjusted PE of 7x (down from 8x) to reflect the 

challenging outlook in the profit margin.

China Everb right  Water (1857 HK, BUY)

HK$m 2,445 15.3% 458 13.2%

With resumption of construction progress, construction revenue is expected to exhibit robust growth of 25%, 

driving total revenue to climb 15.3%. Operational revenue growth is estimated at 9%, underpinned by 5-6% 

growth in water treatment volume and 3-4% growth in tariff. Total portfolio has around 6.7m tons of daily 

capacity of which around 5m and 1.15m tons are operational and under construction, respectively. During 

1H, the company made the first attempt in SOE mixed-ownership reform through the acquisition of 65% of a 

sewage treatment plant in Tianjin. In addition, it secured two new projects with total investment of 

Rmb403m.

DBS 1HF Y21 est imates
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Beijing Enterprises Water PE chart (371 HK) 

 

Beijing Enterprises Water PB chart (371 HK) 

 

  

Canvest Env. PE chart (1381 HK) 

 

Canvest Env. PB chart (1381 HK) 

 

 

 

China Everbright Environment PE chart (257 HK) 

 

China Everbright Environment PB chart (257 HK) 
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Source: Thomson Reuters  
 

China Everbright Greentech PE chart (1257 HK) 

 

China Everbright Greentech PB chart (1257 HK) 

 

 

 

China Everbright Water PE chart (1857 HK) 

 

China Everbright Water PB chart (1857 HK) 

 

 

 

Source: Thomson Reuters  

 
Valuation table 

 

 

Source: Thomson Reuters, *DBS HK 
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21F

Target Shares Mkt PE PE Yield Yield P/Bk P/Bk ROE ROE Net

Price Price Recom out Cap F iscal 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F gearing

Company Name Code Local$ Local$ m shs Local$m Yr x x % % x x x x % % %

Environmental -  Hong Kong

Beijing Enterprises Water Group* 371 HK 2.9 3.60 BUY 10,024 29,069 Dec 6.1 5.9 6.0 6.2 0.7 0.7 11.1 10.8 12.5 12.0 108.1

Canvest Env.Protc.Group* 1381 HK 4.11 4.95 BUY 2,440 10,027 Dec 7.3 6.1 2.1 2.4 1.2 1.0 7.7 7.2 17.9 18.2 108.4

China Everbright Environment Group* 257 HK 4.49 6.60 BUY 6,143 27,582 Dec 4.0 3.6 7.5 8.4 0.5 0.5 8.2 8.2 14.3 14.3 129.2

China Everbright Greentech* 1257 HK 2.77 3.50 BUY 2,066 5,723 Dec 4.1 3.8 4.9 5.3 0.4 0.4 7.8 7.8 10.7 10.7 125.0

China Everbright Water* 1857 HK 1.39 2.00 BUY 2,861 3,977 Dec 3.4 3.1 5.9 6.5 0.3 0.3 7.1 6.9 10.6 10.8 85.9

Dynagreen Env.Protc.Gp. 'H' 1330 HK 3.49 11.70 HOLD 2,034 11,702 Dec 6.8 6.1 4.1 4.6 0.7 0.6 4.4 3.9 10.5 10.9 146.6

Dongjiang Environmental 'H' 895 HK 4.19 n.a. NR 879 6,532 Dec 6.2 5.5 5.0 5.7 0.6 0.6 7.4 6.6 10.2 10.7 24.7

Guangdong Investment 270 HK 11.08 n.a. NR 6,538 72,439 Dec 13.7 12.7 5.6 5.9 1.6 1.5 8.0 7.4 11.8 12.3 Cash

Siic Environment (Hkg) Holdings 807 HK 1.12 1.66 HOLD 2,576 2,885 Dec 3.4 3.2 6.0 6.6 0.3 0.2 7.5 7.0 7.7 7.6 802.7

6.1 5.5 5.2 5.7 0.7 0.7 7.7 7.3 11.8 11.9 191.3

EV/EBITDA
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DBS HK 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 

 

Completed Date:  5 Aug 2021 09:29:38 (HKT) 

Dissemination Date: 5 Aug 2021 14:07:36 (HKT) 
 
Sources for all charts and tables are DBS HK unless otherwise specified. 
 
GENERAL DISCLOSURE/DISCLAIMER 
 
This report is prepared by DBS Bank (Hong Kong) Limited (“DBS HK”). This report is solely intended for the clients of DBS Bank Ltd., DBS HK, 

DBS Vickers (Hong Kong) Limited (“DBSV HK”), and DBS Vickers Securities (Singapore) Pte Ltd. (“DBSVS”), 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 HK.  
 
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 HK,  DBSV HK, DBSVS, 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: 

(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. 
 
Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

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 US-registered broker-dealer, does not have its own investment banking or research 

department, has not 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 and does not engage in market-making.   
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ANALYST CERTIFICATION 

The research analyst(s) 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(s) 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 the report. The 

research analyst (s) primarily responsible for  the content of this research report, in part or in whole, certifies that he or his associate1 does 

not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 

management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the 

entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for 

the content of this research report or his associate does not have financial interests2 in relation to an issuer or a new listing applicant that 

the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in 

connection with the production of research reports.  The research analyst(s) responsible for this report operates as part of a separate and 

independent team to the investment banking function of the DBS Group and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately.  There is no direct link of DBS Group's 

compensation to any specific investment banking function of the DBS Group.   

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

 

1. DBS Bank Ltd, DBS HK, DBSVS or their subsidiaries and/or other affiliates have proprietary positions in Beijing Enterprises Water 

Group Ltd (371 HK) and China Everbright Environment Group Ltd (257 HK) recommended in this report as of 03 Aug 2021. 

2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research 

Report. 

3. Compensation for investment banking services: 

DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 

12 months for investment banking services from Beijing Enterprises Water Group Ltd (371 HK) as of 30 Jun 2021. 

 

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. 

4. Disclosure of previous investment recommendation produced: 

DBS Bank Ltd, DBSVS, DBS HK, their subsidiaries and/or other affiliates of DBSVUSA 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 in the first page of this report to view previous investment recommendations 

published by DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA 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.   
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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, DBSVS or DBSV HK. DBS Bank Ltd holds Australian 

Financial Services Licence no. 475946. 

DBS, 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 Bank Ltd 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. 

 

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 the General Disclosure/Disclaimer found at the preceding page, recipients of this report 

are advised that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their 

respective connected and associated corporations, affiliates, their directors, officers, employees, agents and parties 

related or associated with any of them may have positions in, and may effect transactions in the securities mentioned 

herein and may also perform or seek to perform broking, investment  banking/corporate advisory and other services 

for the subject companies. They may also have received compensation and/or seek to obtain compensation for 

broking, investment banking/corporate advisory and other services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn 

No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated 

by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its 

respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 

32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an 

Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the 

contents of the report to such persons only to the extent required by law. Singapore recipients should contact DBS 

Bank Ltd at 6327 2288 for matters arising from, or in connection with the report. 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

United 

Kingdom 

This report is produced by DBS HK which is regulated by the Hong Kong Monetary Authority  
 
This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd (“DBSVUK”).  DBSVUK is 

authorised and regulated by the Financial Conduct Authority in the United Kingdom. 
 
In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, 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 DBSVUK. This communication is 

directed at persons having professional experience in matters relating to investments. Any investment activity 

following from this communication will only be engaged in with such persons. Persons who do not have professional 

experience in matters relating to investments should not rely on this communication. 

Dubai 

International 

Financial 

Centre  

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608-610, 6th Floor, 

Gate Precinct Building 5, PO Box 506538, 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. 
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United Arab 

Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as 

defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for 

information purposes only and should not be relied upon or acted on by the recipient or considered as a solicitation 

or inducement to buy or sell any financial product. It does not constitute a personal recommendation or take into 

account the particular investment objectives, financial situation, or needs of individual clients. You should contact your 

relationship manager or investment adviser if you need advice on the merits of buying, selling or holding a particular 

investment. You should note that the information in this report may be out of date and it is not represented or 

warranted to be accurate, timely or complete. This report or any portion thereof may not be reprinted, sold or 

redistributed without our written consent. 

United States This report was prepared by DBS HK.  DBSVUSA did not participate in its preparation.  The research analyst(s) named 

on this report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The 

research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a 

subject company, public appearances and trading securities held by a research analyst. This report is being distributed 

in the United States by DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to 

Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified 

persons as DBSVUSA may authorize.  Any U.S. person receiving this report who wishes to effect transactions in any 

securities referred to herein should contact DBSVUSA directly and not its affiliate. 

Other 

jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 

professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 

DBS Bank (Hong Kong) Limited 

13 th Floor One Island East, 18 Westlands Road, Quarry Bay, Hong Kong 

Tel: (852) 3668-4181, Fax: (852) 2521-1812 
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DBS Regional Research Offices 

HONG KONG 

DBS Bank (Hong Kong) Ltd 

Contact: Carol Wu 

13th Floor One Island East, 

18 Westlands Road, Quarry Bay, Hong Kong 

Tel: 852 3668 4181 

Fax: 852 2521 1812 

e-mail: dbsvhk@dbs.com 

 

MALAYSIA 

AllianceDBS Research Sdn Bhd 

Contact: Wong Ming Tek (128540 U) 

19th Floor, Menara Multi-Purpose, Capital Square, 

8 Jalan Munshi Abdullah 50100, Kuala Lumpur, Malaysia. 

Tel.: 603 2604 3333 

Fax:  603 2604 3921 

e-mail: general@alliancedbs.com 

Co. Regn No. 198401015984 (128540-U) 

SINGAPORE 

DBS Bank Ltd 

Contact: Janice Chua 

12 Marina Boulevard, 

Marina Bay Financial Centre Tower 3 

Singapore 018982 

Tel: 65 6878 8888 

e-mail: groupresearch@dbs.com 

Company Regn. No. 196800306E 

 

INDONESIA 

PT DBS Vickers Sekuritas (Indonesia) 

Contact: Maynard Priajaya Arif 

DBS Bank Tower 

Ciputra World 1, 32/F 

Jl. Prof. Dr. Satrio Kav. 3-5 

Jakarta 12940, Indonesia 

Tel: 62 21 3003 4900 

Fax: 6221 3003 4943 

e-mail: indonesiaresearch@dbs.com 

 

THAILAND 

DBS Vickers Securities (Thailand) Co Ltd  

Contact: Chanpen Sirithanarattanakul  

989 Siam Piwat Tower Building,  

9th, 14th-15th Floor 

Rama 1 Road, Pathumwan,  

Bangkok Thailand 10330 

Tel. 66 2 857 7831 

Fax: 66 2 658 1269 

e-mail: research@th.dbs.com   

Company Regn. No 0105539127012 

Securities and Exchange Commission, Thailand 

 

 

 

 

 


