
denniswu
Typewriter
                                                                                     

denniswu
Typewriter
Editor:Kevin ChengTel: (852) 2277 6626Email: foreignstock@phillip.com.hk

denniswu
Typewriter
                                                                                                                    



 
 

 

 
MCI(P) 194/11/2012 
Ref. No.: TH2013_0311                        1 of 10 

SC Asset - SC  
Cheap valuation, rosy growth outlook for CY14   
Bloomberg │ Reuters  
SC TB │SC.BK 
 

Phillip Securities Research Pte Ltd 
29 August 2013 

Report type: Company Update 

Company Overview 
SC is engaged in the operation of real estate development 
activities. Its project portfolio comprises property development 
for sale including single-detached houses, townhouses and 
condominiums and office buildings for rent.      

 SC would speed up new project launches to put 2HCY13 
presales on course to meet the target.   

 In view of ample backlog to be realized as revenue in CY14 
and strong revenue growth prospects for CY14, we expect 
SC to deliver CY14 profit growth of as much as 65% y-y.  

 Based on cheap valuation and rosy growth outlook for 
CY14, we reiterate a ‘BUY’ call on SC with a target price of 
Bt5.30/share.  

 
What is the news? 
Management reaffirms its CY13 revenue and presales targets 
of Bt9.1bn and Bt15bn respectively.     
 
How do we view this?  
In our view, SC needs to generate more presales in 2HCY13 
than in 1HCY13 to meet the full-year target. We believe the 
plan to launch eight new SDH/TH projects and ramp up 
marketing would push 2HCY13 presales higher than 1HCY13. 
 
In 1HCY13, SC reported revenue of only Bt4bn against our 
full-year target of Bt9.1bn. Only Bt591mn of current backlog 
is scheduled to be realized as revenue in 2HCY13. To meet 
the target, SC needs to speed up sales and transfers of 
SDH/TH projects and sales of condo inventories in 2HCY13. 
There remains scope for SC to achieve CY13 profit growth 
of 5% y-y. Looking ahead into CY14, revenue is projected to 
grow as much as 53% y-y to Bt14.2bn. Current backlog 
covers 37% or Bt5.2bn of our CY14 target. To achieve the 
target, the rest should come from CY14 SDH/TH presales. 
We also expect SC to deliver strong profit growth of up to 
65% y-y in CY14.   
 
Investment Actions? 
Strong growth lies ahead for SC in CY14. Valuation remains 
too low as the stock is currently trading at a mere 6x CY14 
P/E and near CY14 BV. In view of cheap valuation and rosy 
growth outlook for CY14, we reiterate a ‘BUY’ call on SC 
with a target price of Bt5.30/share based on 10x CY14 P/E. 
 
 
 

  
 SC Asset Corporation
Rating 1.00 Buy
- Previous Rating 1.00 Buy
Target Price (Bt) 5.30
- Previous Target Price (Bt) 5.30
Closing Price (Bt) 3.40
Expected Capital Gains (%) 55.9%
Expected Dividend Yield (%) 6.4%
Expected Total Return (%) 62.3%
Raw Beta (Past 2yrs weekly data) 1.54
Market Cap. (USD mn) 391
Enterprise Value (USD mn) 774
Market Cap. (Bt mn) 12,623
Enterprise Value (Bt mn) 23,830
3M Average Daily T/O (mn) 18.6
52 week range 2.666667 - 7.25
Closing Price in 52 w eek range

Major Shareholders (%)
1. Ms. Paetongtarn Shinaw atra 29.1
2. Ms. Pintongta Shinaw atra 28.2
3. Mr. Bhanapot Damapong 4.8

CG Report - 2012             

(Excellent)
Key Financial Summary
FYE 12/11 12/12 12/13F 12/14F
Revenue (Btmn) 7,371 8,375 10,224 15,129
Net Profit (Btmn) 1,079 1,108 1,224 2,025
EPS (Bt) 0.34 0.33 0.33 0.55
Net Profit, adj. (Btmn) 1,076 1,056 1,224 2,025
EPS, adj. (Bt) 0.34 0.32 0.33 0.55
P/E (X),adj. 10.1 10.7 10.3 6.2
BVPS (Bt) 2.86 3.06 2.88 3.42
P/B (X) 1.2 1.1 1.2 1.0
DPS (Bt) 0.13 0.03 0.13 0.22
Div. Yield (%) 3.8         0.9         3.9         6.4         
Source: Bloomberg, PSR est.
*All multiples & yields based on current market price

Valuation Method
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Plan to speed up new project launches to put 2HCY13 
presales on course to meet target 
In 1HCY13, SC reported total presales of Bt6.8bn, accounting 
for 45% of our full-year target of Bt15bn. To achieve full-year 
target, SC needs to generate more presales in 2HCY13. 
The following are its efforts to drive presales in 2HCY13.  
1.  To launch eight new SDH/TH projects in 2HCY13, up 

from five project launches, comprising four condo 
projects and one SDH/TH project in 1HCY13.  

2.  To hold the grand opening for three condo projects worth 
a combined value of Bt7.8bn after opening for booking in 
late 2QCY13.  

3.  To showcase two condo projects, namely The Crest 
Sukhumvit 24 and The Crest Sukhumvit 49 in China 
and Singapore.  

4.   To bump up marketing efforts to boost sales of new 
SDH/TH projects to be launched in 2HCY13. 

 

Due to the above marketing efforts, we reckon that presales 
will accelerate in 2HCY13. By our estimate, we expect 
2HCY13 SDH/TH presales will pick up to Bt4.6bn from 
Bt3.2bn in 1HCY13 and 2HCY13 condo presales will come 
in at Bt3.5bn against Bt3.6bn in 1HCY13 driven largely by 
the prospect of strong sales momentum from three condo 
projects, which were launched in late 2QCY13. The above 
three condo projects worth a combined value of Bt7.8bn 
have an average take-up rate of 30%, translating into 
presales of Bt2.3bn. In our view, the condo projects in 
Ratchadapisek, Aree and Pattaya are likely to generate more 
presales in 2HCY13. Overall total presales are still likely to 
meet the full-year target.  
 
Backlog key to profit growth well into CY14 
Figure 1 shows that only Bt591mn of current backlog is 
scheduled to be realized as revenue in 2HCY13. Of the total, 
Bt105mn comes from SDH/TH presales and the remaining 
Bt486mn from the backlog of four condo projects. To meet 
the full-year target, we expect SC to 
1.  achieve 2HCY13 SDH/TH presales of Bt4.6bn, of 

which Bt4.3bn would be realized as revenue in 
2HCY13.  

2.  realize presales of another Bt419mn from the above 
four condo projects, which are scheduled for transfer 
this year and have remaining sales value of Bt436mn, 
in 2HCY13. 

 

Based on the above assumptions, we forecast SC to achieve 
2HCY13 revenue of Bt5.3bn. In 1HCY13, SC earned revenue 
of Bt4.02bn. Full-year revenue is expected to hit Bt9.3bn, 
up 23% y-y. Margins tend to hold steady but SG&A 
expenses are projected to be 31% higher than a year ago 
due largely to increasing marketing expenses. Overall, we 
estimate SC will deliver CY13 profit growth of 10% y-y.    
 
Looking ahead into CY14, we expect its revenue to reach 
Bt14.2bn, up as much as 52% y-y based on assumptions that 
(i) there will be a backlog of Bt5.2bn to be realized as revenue 
in CY14, all of which will come from four condo projects as 
shown in Figure 1, (ii) SC will realize presales of another 
Bt1bn from four condo projects, which have remaining sales 
value of Bt1.4bn, in CY14, (iii) SDH/TH presales in CY14 will 
rise only 3% y-y to Bt8.07bn based on conservative estimates, 
(iv) the pre-built approach will allow SC to realize revenue of 
Bt8.06mn from CY14 SDH/TH presales. Margins should be 

stable. SG&A expenses would rise at a slower pace of 25% 
than CY12’s 31%. On this basis, we forecast SC to achieve 
CY14 profit growth of up to 65% y-y.  
  
‘BUY’ call based on cheap valuation and rosy growth 
outlook for CY14  
Strong growth lies ahead for SC in CY14. Valuation 
remains too low as the stock is currently trading at a mere 
6x CY14 P/E and near CY14 BV. In view of cheap 
valuation and rosy growth outlook for CY14, we reiterate a 
‘BUY’ call on SC with a target price of Bt5.30/share based 
on 10x CY14 P/E. 
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Figure 1: Backlog and revenue visibility timing 
 
รูปท่ี 1: Backlog และกําหนดการรับรูรายได 

2QCY13 2QCY13 Remaining
Btm as of 2QCY13 Backlog Launch Value Sold% Trans% Value Realized 2HCY13F Realized CY14F
SDH/TH 105 105
Condo
Centric Ratchada Suttisan 921  11-2010 921 100% 99% 0 9 0
The Crest Pahol 11 893  11-2010 930 96% 86% 37 93 0
The Crest Sukhumvit 49 273  10-2011 470 58% 53% 197 24 0
The Crest Sukhumvit 24 518  10-2011 720 72% 22% 202 360 0
Centric Tawanon 2,646  11-2011 2,700 98% 0% 54 0 2,646
The Crest Santora Hua Hin 710  3-2012 1,650 43% 0% 941 0 710
The Crest Sukhumvit 34 2,100  7-2012 2,500 84% 0% 400 0 0
Centric Sathon St. Louis 1,638  7-2012 1,800 91% 0% 162 0 1,638
Chamber Ramindra 207  3-2013 460 45% 0% 253 0 207
Centric Ari Station 1,416  6-2013 2,400 59% 0% 984 0 0
Centric Huaykwang Station 624  6-2013 2,600 24% 0% 1976 0 0
Centric Sea Pattaya 353  6-2013 2,800 13% 0% 2447 0 0

Total 10,284 19,951 7,652 591 5,201
Source: Company, PSR
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FYE Dec CY10 CY11 CY12 CY13F CY14F
Valuation Ratios
P/E (X), adj. 9.4 10.1 10.7 10.3 6.2
P/B (X) 1.3 1.2 1.1 1.2 1.0
EV/EBITDA (X), adj. 14.3 15.3 16.7 15.1 9.0
Dividend Yield (%) 4.1             3.8             0.9             3.9             6.4             
Per share data (Bt)
EPS, reported 0.36 0.34 0.33 0.33 0.55
EPS, adj. 0.36 0.34 0.32 0.33 0.55
DPS 0.14 0.13 0.03 0.13 0.22
BVPS 2.71 2.86 3.06 2.88 3.42
Growth & Margins (%)
Growth
Revenue 40.4 10.6 13.6 22.1 48.0
EBITDA 23.5 -6.5 -8.1 10.0 69.1
EBIT 42.2 -6.8 -8.4 9.0 71.1
Net Income, adj. 43.2 -7.8 -1.8 15.9 65.5
Margins
EBITDA margin 25.0 21.1 17.1 15.4 17.6
EBIT margin 24.6 20.8 16.7 15.0 17.3
Net Profit Margin 17.5 14.6 13.2 12.0 13.4

Key Ratios
ROE (%) 10.3           12.9           11.1           10.7           10.5           
ROA (%) 6.1             7.2             5.2             4.2             3.8             

Net Debt-Cash 3,025 6,402 9,888 15,621 17,596
Net Gearing(X) 0.3 0.7 1.0 1.5 1.4

Income Statement (Bt mn)
Revenue 6,666 7,371 8,375 10,224 15,129
EBITDA 1,665 1,556 1,431 1,573 2,661
Depreciation & Amortisation 22 25 29 45 45
EBIT 1,643 1,531 1,402 1,529 2,616
Net Finance (Expense)/Income (63) (38) (56) (82) (84)
Other items (1) 3 52 0 0
Associates & JVs 0 0 0 0 0
Profit Before Tax 1,579 1,496 1,398 1,446 2,532
Taxation (413) (417) (290) (223) (506)
Profit After Tax 1,166 1,079 1,108 1,224 2,025
Non-controlling Interest 0 0 0 0 0
Net Income, reported 1,166 1,079 1,108 1,224 2,025
Net Income, adj. 1,167 1,076 1,056 1,224 2,025
Source: PSR est.
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FYE Dec CY10 CY11 CY12 CY13F CY14F
Balance Sheet (Bt mn)
Cash 694 1,173 750 506 1,251
ST Investments 0 0 210 0 0
Accounts Receivables 64 64 64 105 108
Inventories 7,116 10,567 14,641 21,997 26,008
Others 21 187 532 458 458
Total current assets 7,896 11,991 16,197 23,066 27,825
PPE 99 87 874 850 821
Property Investments 5,736 5,781 5,074 5,080 5,080
Associates & JVs 0 0 0 0 0
Investments 370 449 488 494 494
Others 82 112 119 182 182
Total non-current assets 6,287 6,429 6,554 6,607 6,578
Total Assets 14,183 18,421 22,751 29,673 34,402
Short term loans 2,984 5,061 6,716 9,403 9,803
Accounts Payables 533 276 356 518 519
Others 821 821 1,286 1,438 1,438
Total current liabilities 4,338 6,159 8,358 11,358 11,759
Long term loans 735 2,514 3,923 6,724 9,044
Others 392 361 400 920 904
Total liabilities 5,465 9,033 12,681 19,003 21,708
Non-controlling interest 0 0 0 0 0
Shareholder Equity 8,718 9,387 10,071 10,669 12,695

Cashflow Statements (Bt mn)
CFO
Net Income 1,565 1,496 1,398 1,446 2,532
Adjustments 42 23 4 116 113
Cash from ops before WC changes 1,607 1,519 1,402 1,562 2,645
WC changes (1,792) (3,709) (3,430) (6,687) (4,014)
Cash generated from ops (184) (2,190) (2,027) (5,125) (1,369)
Taxes paid, net (374) (491) (283) (372) (506)
Interest paid (156) (274) (492) (332) (84)
Cashflow from ops (714) (2,955) (2,802) (5,829) (1,959)
CFI 0 0 0 0 0
CAPEX, net (92) (53) (49) (27) (16)
Dividends from associates & JVs 0 0 0 0 0
Dividends/Interest from Investments 0 0 0 0 0
Purchase/sale of investments 0 0 (210) 210 0
Investments in subs & associates 0 0 0 0 0
Others 0 0 0 0 0
Cashflow from investments (92) (53) (259) 183 (16)
CFF 0 0 0 0 0
Share issuance 11 87 9 9 0
Purchase of treasury shares 0 0 0 0 0
Loans, net of repayments 1,046 3,854 3,064 5,500 2,720
Dividends to minority interests 0 0 0 0 0
Dividends to shareholders & capital reduction (421) (454) (434) (107) 0
Others 0 0 0 0 0
Cashflow from financing 636 3,486 2,639 5,402 2,720
Net change in cash (171) 478 (422) (244) 745
Effects of exchange rates 0 0 0 0 0
CCE, end 694 1,173 750 506 1,251
Source: PSR est.
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Total Returns Recommendation Rating
> +20% Buy 1
+5% to +20% Accumulate/Trading Buy 2
-5% to +5% Neutral 3
-5% to -20% Reduce/Trading Sell 4
>-20% Sell 5

We do not base our recommendations entirely on the  above quantitative return bands.  We 
consider qualitative factors like (but not limited to) a stock's risk reward profile, market 
sentiment, recent rate of share price appreciation, presence or absence of stock price 
catalysts, and speculative undertones surrounding the stock, before making our final 
recommendation 

Ratings History
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Important Information 
 
This publication is prepared by Phillip Securities Research Pte Ltd., 250 North Bridge Road, #06-00, Raffles City 
Tower, Singapore 179101 (Registration Number: 198803136N), which is regulated by the Monetary Authority of 
Singapore (“Phillip Securities Research”). By receiving or reading this publication, you agree to be bound by the terms 
and limitations set out below. 
 
This publication has been provided to you for personal use only and shall not be reproduced, distributed or published 
by you in whole or in part, for any purpose. If you have received this document by mistake, please delete or destroy it, 
and notify the sender immediately.  Phillip Securities Research shall not be liable for any direct or consequential loss 
arising from any use of material contained in this publication. 
 
The information contained in this publication has been obtained from public sources, which Phillip Securities Research 
has no reason to believe are unreliable and any analysis, forecasts, projections, expectations and opinions 
(collectively, the “Research”) contained in this publication are based on such information and are expressions of belief 
of the individual author or the indicated source (as applicable) only. Phillip Securities Research has not verified this 
information and no representation or warranty, express or implied, is made that such information or Research is 
accurate, complete, appropriate or verified or should be relied upon as such. Any such information or Research 
contained in this publication is subject to change, and Phillip Securities Research shall not have any responsibility to 
maintain or update the information or Research made available or to supply any corrections, updates or releases in 
connection therewith. In no event will Phillip Securities Research or persons associated with or connected to Phillip 
Securities Research, including but not limited its officers, directors, employees or persons involved in the preparation 
or issuance of this report, (i) be liable in any manner whatsoever for any consequences (including but not limited to 
any special, direct, indirect, incidental or consequential losses, loss of profits and damages) of any reliance or usage 
of this publication or (ii) accept any legal responsibility from any person who receives this publication, even if it has 
been advised of the possibility of such damages.  You must make the final investment decision and accept all 
responsibility for your investment decision, including, but not limited to your reliance on the information, data and/or 
other materials presented in this publication. 
 
Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date 
indicated and are subject to change at any time without prior notice.  
 
Past performance of any product referred to in this publication is not indicative of future results. 
 
This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice.  This 
publication should not be relied upon exclusively or as authoritative, without further being subject to the recipient’s own 
independent verification and exercise of judgment. The fact that this publication has been made available constitutes 
neither a recommendation to enter into a particular transaction, nor a representation that any product described in this 
material is suitable or appropriate for the recipient. Recipients should be aware that many of the products, which may 
be described in this publication involve significant risks and may not be suitable for all investors, and that any decision 
to enter into transactions involving such products should not be made, unless all such risks are understood and an 
independent determination has been made that such transactions would be appropriate. Any discussion of the risks 
contained herein with respect to any product should not be considered to be a disclosure of all risks or a complete 
discussion of such risks.  
 
Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any 
decision to purchase any product mentioned in this research should take into account existing public information, 
including any registered prospectus in respect of such product. 
 
Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not 
limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may 
provide an array of financial services to a large number of corporations in Singapore and worldwide, including but not 
limited to commercial / investment banking activities (including sponsorship, financial advisory or underwriting 
activities), brokerage or securities trading activities. Phillip Securities Research, or persons associated with or 
connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the preparation or issuance of this report, may have participated in or invested in transactions with the 
issuer(s) of the securities mentioned in this publication, and may have performed services for or solicited business 
from such issuers. Additionally, Phillip Securities Research, or persons associated with or connected to Phillip 
Securities Research, including but not limited to its officers, directors, employees or persons involved in the 
preparation or issuance of this report, may have provided advice or investment services to such companies and 
investments or related investments, as may be mentioned in this publication. 
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Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not 
limited to its officers, directors, employees or persons involved in the preparation or issuance of this report may, from 
time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase 
or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other 
compensation in respect of the foregoing.  Investments will be denominated in various currencies including US dollars 
and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or foreign 
currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price 
or income return of the investment. 
 
To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip 
Securities Research, including but not limited to its officers, directors, employees or persons involved in the 
preparation or issuance of this report, may at any time engage in any of the above activities as set out above or 
otherwise hold a interest, whether material or not, in respect of companies and investments or related investments, 
which may be mentioned in this publication. Accordingly, information may be available to Phillip Securities Research, 
or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, 
directors, employees or persons involved in the preparation or issuance of this report, which is not reflected in this 
material, and Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, 
including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this 
report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following 
its publication. Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, 
including but not limited its officers, directors, employees or persons involved in the preparation or issuance of this 
report, may have issued other material that is inconsistent with, or reach different conclusions from, the contents of 
this material. 
 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person 
or entity in any jurisdiction or country where such distribution, publication, availability or use would be contrary to the 
applicable law or regulation or which would subject Phillip Securities Research to any registration or licensing or other 
requirement, or penalty for contravention of such requirements within such jurisdiction.  
 
Section 27 of the Financial Advisers Act (Cap. 110) of Singapore and the MAS Notice on Recommendations on 
Investment Products (FAA-N01) do not apply in respect of this publication. 
 
This material is intended for general circulation only and does not take into account the specific investment objectives, 
financial situation or particular needs of any particular person. The products mentioned in this material may not be 
suitable for all investors and a person receiving or reading this material should seek advice from a professional and 
financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such 
products, taking into account the specific investment objectives, financial situation or particular needs of that person, 
before making a commitment to invest in any of such products. 
 
Please contact Phillip Securities Research at [65 65311240] in respect of any matters arising from, or in connection 
with, this document. 
 
This report is only for the purpose of distribution in Singapore. 
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We do not base our recommendations entirely on the above quantitative return bands.  We consider qualitative factors like (but not limited to) a 
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative 
undertones surrounding the stock, before making our final recommendation 

    
GENERAL DISCLAIMERGENERAL DISCLAIMERGENERAL DISCLAIMERGENERAL DISCLAIMER 

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound 

by the terms and limitations set out below.  

 

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any 

direct or consequential loss arising from any use of material contained in this publication.  

 

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable 

and any analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such 

information and are expressions of belief only. Phillip Securities has not verified this information and no representation or warranty, express or implied, 

is made that such information or Research is accurate, complete or verified or should be relied upon as such. Any such information or Research 

contained in this publication is subject to change, and Phillip Securities shall not have any responsibility to maintain the information or Research made 

available or to supply any corrections, updates or releases in connection therewith. In no event will Phillip Securities be liable for any special, indirect, 

incidental or consequential damages which may be incurred from the use of the information or Research made available, even if it has been advised of 

the possibility of such damages.  

 

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to 

change at any time without prior notice.  

 

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular 

needs of any particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this 

material should seek advice from a financial adviser regarding the suitability of such products, taking into account the specific investment objectives, 

financial situation or particular needs of that person, before making a commitment to invest in any of such products. 

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of 

judgment. The fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a 

representation that any product described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the 

products which may be described in this publication involve significant risks and may not be suitable for all investors, and that any decision to enter 

into transactions involving such products should not be made unless all such risks are understood and an independent determination has been made 

that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any product should not be considered to be a 

disclosure of all risks or a complete discussion of such risks.  

 

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities 

mentioned in this research should take into account existing public information, including any registered prospectus in respect of such security. 
 

Disclosure of InterestDisclosure of InterestDisclosure of InterestDisclosure of Interest    
Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed 

corporation covered in this report. 

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any 

financial interest of 1% or more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an 

officer of the listed corporation. 

 
AvailabilityAvailabilityAvailabilityAvailability 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or 

country where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip 

Securities to any registration or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction. 

 

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear 
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