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Valuetronics Holdings Ltd 

Turning around after five years 
 
SINGAPORE | TECHNOLOGY (MANUFACTURING)|INITIATION 

 After five years of revenue decline, we expect a turnaround for Valuetronics after 
securing four new customers for FY24e/FY25e.  

 The new factory in Vietnam will allow customers to de-risk from a China supply chain 
faced with high US tariffs and escalating geopolitical tension.  

 Valuations are attractive at 1.1x EV/EBITDA with a dividend yield of 5%. Valuetronics 
carries a net cash of HK$1bn (S$177mn) on its balance sheet, or 80% of the market cap. 
We initiate coverage with a BUY recommendation and target prices of S$0.61. We peg 
our target price to industry valuations of 11x PE 1-year forward earnings. Valuetronics 
has an existing share buy-back plan to purchase an estimated 60mn shares (or S$32m) at 
the current price.  
 

Company Background 
Valuetronics Holdings Ltd (VALUE) was established in 1992 and listed on SGX Mainboard in 
2007. VALUE is an electronics manufacturing services (EMS) provider with 80% of revenue 
from industrial and commercial electronics (ICE), and 20% from consumer electronics (CE). 
EMS services that VALUE provides include design, printed circuit board assembly (PCBA), full 
box build or module assembly and manufacturing of plastic and metal components. ICE 
products include industrial and commercial printers, industrial cold chain temperature 
monitors, automobile data and media connectivity modules and IP phones. Meanwhile, 
consumer products are largely PCBA work on smart lighting, electronic toothbrushes, and 
shavers.  VALUE gross margins of 13% are ahead of the industry’s 8% due to the larger 
contribution of low-volume and high-mix ICE products. VALUE has two manufacturing 
facilities - 110,000 sqm in Huizhou City, Guangdong, China and a 52,541 sqm plant in Vinh 
Phuc Province, Vietnam.  
 
Investment Highlights 
1. Multiple headwinds over the past five years. After a peak in 2018, VALUE suffered a 

revenue decline of 29% in the past five years. Faced with tariffs of as much as 25%, major 
US customers had shifted production out of their China factories into Indonesia or 
Mexico. VALUE then had to spend HK$200mn for a new factory in Vietnam. Subsequent 
challenges included pandemic-related component shortages, customers exiting the 
Russian market and business development activities disrupted by travel restrictions. We 
believe the major headwinds are behind VALUE and the company is poised for growth in 
the coming years. We expect margins to improve from higher ICE contribution, weaker 
renminbi and more stable component prices and depreciation. 

2. New plant, new customers. With the new plant set up in 2022, VALUE has been able to 
secure four new customers that will contribute to revenue in FY24e and FY25e. 
Customers are not willing to keep manufacturing solely in China. This is because of higher 
tariffs in the US, and customers wanting to de-risk due to the escalating geopolitical 
tensions. The four new customers are for electronic price tags at retail outlets, liquid 
cooling solutions for gaming computers, electronic souvenirs in entertainment facilities 
and network access products. 

3. Attractive valuations backed by 60mn outstanding share buybacks. We find VALUE 
valuations attractive at 9.6x PE and a net cash balance sheet of HK$1bn (S$177mn). In 
February 2022, VALUE announced an aggressive share buy-back programme worth 
HK$250mn (S$45mn).  The company has since utilized HK$68mn to repurchase 22.5mn 
shares. Another HK$182mn (or S$32mn) is available to purchase another 60mn shares at 
the current price levels.  

We initiate coverage with a BUY rating and a target price of S$0.61. Our target price is based 
on 11x PE FY24e, in-line with industry valuations.  
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REVENUE 
VALUE revenue peaked in FY18 at HK$2.85bn. Since then, the revenue has 
declined by 29% over five years to HK$2bn in FY23 (Figure 4). Revenue 
suffered from multiple factors namely customers de-risking out of China's 
supply chain following the Trump administration's imposition of trade tariffs. 
Other drivers of the weakness were the pandemic causing component 
shortages and travel restrictions affecting business development activities 
with potential customers. To meet customer demand for a new location, 
VALUE started construction of its new Vietnam factory in July 2020. The 
factory was completed in 2022. 
 
 
Revenue is split into two product categories:  
 
A) Industrial and Commercial (ICE): ICE comprises low volume high mix 

products. Key products include industrial-use printers (for slots, point of 
sale, teller stations), thermal label printers, cold chain temperature 
monitors, network agriculture chemical dispensers and data and media 
connectivity modules in automobiles.   

 
B) Consumer Electronics (CE): CE products are PCBA for Shavers and electric 

toothbrushes and box build of smart lighting products. From 2018 to 
2023, CE revenue collapsed a massive 69% to HK$446mn. The imposition 
of higher tariffs caused a major smart lighting customer to shift its 
production base from China to Mexico, to supply the US market. 
Meanwhile, VALUE will supply to the rest of the world.  

 
 
Figure 3: Industry revenue is slowing down from around 15% growth in 2022 
to 5% in 2023 

 
 
Source: Bloomberg, Company, PSR 

 
 
 
 
EXPENSES 
VALUE expenses are largely raw material and consumables (76%), staff cost 
(16%), depreciation (3%) and others (5%) - Figure 5. As a percentage of sales, 
staff cost has been climbing since 2018, from 12.3% to 14.9% currently. Rising 
wage pressures in China have been the major driver. Labour cost in China is 
expected to be stable with the general weakness in the export sector. 
Depreciation as a percentage of revenue has doubled from 1.4% to 2.8%, 
following the expansion of the plant in Vietnam. 
 

Figure 1: 110k sqm factory in China 

 
Source: Company, PSR 

 
 

 
Figure 2: 52k sqm factory in Vietnam 

 
Source: Company, PSR 
 
 

 
 

US$ mn 2019 2020 2021 2022 2023e 2024e

Flex 24,710    24,145    25,562    29,270    30,780    32,026    

Jabi l 25,944    27,939    30,683    33,914    35,137    36,205    

Plexus 3,221      3,385      3,480      3,912      4,269      4,487      

Sanmina 7,916      6,909      7,040      8,178      9,102      9,347      

Celestica 5,888      5,748      5,635      7,250      7,895      8,286      

Benchmark 2,268      2,053      2,255      2,886      2,860      3,062      

69,947    70,180    74,654    85,410    90,042    93,413    

Venture 2,663      2,185      2,312      2,802      2,429      2,550      

Va luetronics 317         295         268         259         269         284         

72,610    72,365    76,966    88,212    92,471    95,963    

Tota l  (YoY) -0.3% 6.4% 14.6% 4.8% 3.8%

Valuetronics  (YoY) -7.0% -9.1% -3.5% 3.9% 5.7%



 

  
 
 

Page | 3 | PHILLIP SECURITIES RESEARCH (SINGAPORE) 
 

VALUETRONICS HOLDINGS LTD INITIATION 

 

 
Figure 4: Largest drag in revenue from CE weakness 
 

 
Source: Company, PSR 

 

Figure 5: Raw material and consumables is the largest 
cost 

 
Source: Company, PSR 

MARGINS 
In terms of segment, ICE enjoys gross margins of more than double CE. ICE 
margins were 14.4% versus 6.5% for CE. Gross margins have been on a decline, 
especially the last two years. Margins were negatively impacted by: 
1. Component shortages. This resulted in customers sourcing components 

in the spot market at a large price premium. These premiums can be 
several times the original price. The higher cost was partly borne by 
VALUE, especially for customers with lower margins and matured 
products. Component shortages also impacted utilization due to the 
inability to fulfil orders and higher working capital to build up inventory 
ahead of demand.  

2. Lockdown in China. The regional lockdowns discouraged or disallowed 
workers from the Northern region to come to their factories in 
Guangdong province.  

3. Start-up cost in Vietnam. VALUE incurred additional costs to set up the 
manufacturing facility in Vietnam.  
 

We expect margins to improve from higher ICE contribution, weaker renminbi, 
and more stable component prices and depreciation. 
 
Figure 6: VALUE margins of 13% are ahead of the industry 8% 

 
Source: Bloomberg, Company, PSR  

 
Component shortages caused: 
 Sourcing of components at much 

higher spot prices 

 Inability to fulfil or cancellations of 
orders due to shortages 

 Higher working capital days to stock 

up components ahead of demand 
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Revenue (HK$mn)

Total CE ICE
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76%

Staff cost
16%

Depreciation
3%

Others
5%

US$ mn 2019 2020 2021 2022 2023e 2024e

Gross profit

Flex 1,383      1,666      1,894      2,214      2,510      2,696      

Jabi l 1,919      2,074      2,450      2,695      2,857      2,969      

Plexus 297         315         329         358         399         428         

Sanmina 575         532         574         673         774         795         

Celestica 385         438         487         636         747         786         

Benchmark 200         175         206         255         271         297         

Va luetronics 49           49           39           34           36           39           

4,760      5,199      5,940      6,831      7,557      7,970      

YoY 9.2% 14.2% 15.0% 10.6% 5.5%

Gross margin

Flex 5.6% 6.9% 7.4% 7.6% 8.2% 8.4%

Jabi l 7.4% 7.4% 8.0% 7.9% 8.1% 8.2%

Plexus 9.2% 9.3% 9.5% 9.2% 9.3% 9.5%

Sanmina 7.3% 7.7% 8.2% 8.2% 8.5% 8.5%

Celestica 6.5% 7.6% 8.6% 8.8% 9.5% 9.5%

Benchmark 8.8% 8.5% 9.1% 8.8% 9.5% 9.7%

Valuetronics 15.4% 16.5% 14.5% 13.1% 13.4% 13.7%

6.8% 7.4% 8.0% 8.0% 8.4% 8.5%
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Figure 7: Gross margins suffered over the past two years 

 
Source: Company, PSR 

Figure 8: ICE enjoys much better margins 

 
Source: Company, PSR 

 

CASH-FLOW 
Cash from operations has declined since FY19 as earnings deteriorated. 
Meanwhile, capital expenditure picked up due to the new Vietnam facility. As 
earnings start to recover, we expect operating cash flow to stabilize around 
HK$200mn (S$35mn) p.a. 

 

 
Figure 9: Operating cash-flow expected to be stable 
 

 
Source: Company, PSR 

 
Figure 10: FY24e net margin to rebound with the 
absence of one-off charges

 
Source: Company, PSR 

  
BALANCE SHEET 
Assets: Around half of VALUE assets are cash. The remaining assets are trade 
receivables, property plant and equipment (PPE) and inventory (Figure 11). PPE 
has expanded by 40% over the past three years due to the new plant in 
Vietnam. The working capital days are around 78 days (inventory 50, trade 
receivables 80 and trade payables -50). VALUE has traditionally kept a large net 
cash on its balance sheet of between HK$900mn to HK$1bn (Figure 13). A large 
cash balance also provides comfort to existing and new customers.  

Liabilities: Total liabilities hover between H$700mn-800mn and largely 
payables (Figure 12). Other payables and accruals in FY23 are largely accruals 

and other payables (HK$185mn) and deposits received (HK$153mn).  
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Figure 11: Cash is the largest portion of the balance sheet 

 
Source: Company, PSR 

Figure 12: Payables the largest part of liabilities  

 
Source: Company, PSR 

 
Figure 13: Expect net cash to build back up as earnings 
improve 

 
Source: Company, PSR 

 
Figure 14: Fixed assets jumped in FY21 and FY22  
 

 
Source: Company, PSR 

  
 
INDUSTRY 
 
The size of the EMS industry is around US$500bn and growing at 7% CAGR to 
US$800bn by 2029, according to Fortune Business Insights. Drivers for growth 
include increased demand for electronic products, increased outsourcing 
(especially medical) and EMS companies providing more value-added services. 
Some of the verticals driving up demand include electric vehicles, renewable 
energy (storage, conversion, power management, charging station), medical, 
aerospace, cloud and military.  
 
EMS companies have been adding value to customers beyond manufacturing 
services, by going into product design and development, testing, aftersales 
services (repair, remanufacturing, marketing) and product lifecycle 
management.  
 
The top 5 largest EMS companies globally are Hon Hai, Wistron, Jabil, Flex and 
BUY Electronics. The US-listed EMS contract manufacturers enjoyed 11% CAGR 
growth from 2020 to 2022 (Figure 3). The pandemic drove up demand for 
electronic goods due to government stimulus, shift from services to goods, and 
the work from home phenomena. Demand is expected to stabilize at 4 to 5% 
p.a. in 2023 and 2024.  
 

 

 
 
Top 20 EMS Companies globally 

1. Hon Hai Precision 
2. Wistron 
3. Jabil  

4. Flex 
5. BYD Electronics 
6. Universal Scientific Industrial  
7. Sanmina 

8. Kinpo Electronics 
9. RayMing PCB & Assembly 
10. Plexus 

11. Infineon Technologies 
12. Keysight Technologies 
13. Venture Corp 
14. Pegatron 

15. First Solar 
16. Ryder Industries 
17. Fuji Electric 
18. Benchmark Electronics  

19. Celestica 
20. EE Technologies 

Cash
49%

Trade 
receivables

22%

PPE
14%

Inventories
10%

Others
5%

Other 
payables and 

accruals
56%

Trade 
payables

33%

Current 
income tax

7%

Others
4%

500

700

900

1,100

1,300

FY18 FY19 FY20 FY21 FY22 FY23 FY24e FY25e

Net cash (HK$ mn)

150

200

250

300

FY18 FY19 FY20 FY21 FY22 FY23 FY24e FY25e

Property, plant and equipment (HK$ mn)



 

  
 
 

Page | 6 | PHILLIP SECURITIES RESEARCH (SINGAPORE) 
 

VALUETRONICS HOLDINGS LTD INITIATION 

 

 
Based on the latest monthly sales reported by the three large Taiwan EMS, 
3Q23 is expected to be another weak quarter for earnings as revenue is still 
contracting (Figure 15). 
 
The factory footprint of EMS providers is largely in Asia (Figure 16). Countries 
with higher concentrations of factories are Malaysia and Thailand. 
 
 
Figure 15: 3Q23 sales still contracting  
 

 
Source: Companies, PSR 

 

Figure 16: Asia is where most of the manufacturing 
facilities are located   
 

 
Source: Companies, PSR 
 

VALUATION 
We initiate coverage with a BUY rating and a target price of S$0.61. Our target 
price is based on 11x PE FY24e, in-line with industry valuations (Figure 17).  
 

 

 

Figure 17: Industry is trading around 11x PE 1 year forward 

 
Source: Bloomberg, PSR 
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Taiwan EMS (3MMA YoY)

UCI Hon Hai Wistron

mn sft
 Total CH MY TH US MX Asia Americas Europe

Jabil 50.0 33.0 13.0 4.0

Flex 46.9 19.6 15.7 11.6

Sanmina 11.3 3.9 5.7 1.6

Celestica 7.2 1.0 1.5 1.0 0.9 0.7 4.8 2.0 0.5

Plexus 5.1 0.7 1.5 0.4 1.3 0.7 2.6 2.0 0.4

Venture 4.7 0.2 3.8 0.4 4.3 0.4

Benchmark 3.6 0.3 0.3 0.8 1.4 0.5 1.4 1.9 0.3

Company 1 Mth 3 Mth YTD PSR Share Px Mkt. Cap. PE Dividend EV/

Perf. Perf. Perf. Recomm. Local Crcy (US$ m) Yr 0 Yr + 1 Yr + 2 Yield EBITDA (x)

Singapore

Venture -2.6% -15.1% -24.4% NEUTRAL 12.90 2,747 10.2 12.4 11.5 5.8% 7.3

Aztech Global 8.3% 9.8% -5.4%  - 0.79 444 9.0 6.6 6.1 1.9% 4.8

Valuetronics 1.9% -4.5% 1.0% BUY 0.53 159 10.1 9.4 8.5 5.3% 1.7

US 

Jabil 2.4% 0.2% 54.5%  - 105.37 13,791 13.8 12.0 11.3 0.1% 6.6

Flex -2.2% -5.8% 18.5%  - 25.42 11,353 14.3 10.0 8.9 0.0% 7.7

Sanmina -2.8% -10.0% -7.9%  - 52.75 3,019 11.8 8.0 7.9 0.0% 4.9

Celestica 7.8% 51.4% 97.9%  - 22.30 2,661 18.3 9.8 8.9 0.0% 6.7

Plexus -7.6% -6.6% -12.6%  - 89.96 2,472 17.9 15.9 14.9 0.0% 9.6

Benchmark -4.1% -5.9% -9.6%  - 24.13 861 12.6 11.9 10.2 2.7% 7.0

-0.1% -0.4% 29.0% 37,506 13.7 10.8 10.0 0.6% 7.0
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APPENDIX 1 – Types of products produced by Valuetronics 
 

ICE – Printers 
 

Transaction printer: slots and POS 

 
 
 

Thermal label  

 

 
Source: Company, PSR 
 
 
 

Sensing Devices 
 

Coldchain temperature monitor 

 
 
 

Networked Pheromone Dispenser 

 
 
 
 

Source: Company, PSR 
 
 
 

 
CE – Electronic shavers and toothbrushes 

 

 
 
Source: Company, PSR 

CE – Smart lighting with IOT features 
 

 
 
Source: Company, PSR 
 
 

ICE – IP phones (Commercial use) 

 

 
 
Source: Company, PSR 
 
 
 
 

 

ICE – Cooling solutions for HPC environments 

 
 

 
 
 

Source: Company, PSR 
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 APPENDIX 2 – Valuetronics Milestones 
 

 
 
Source: Company, PSR 
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Financials

Income Statement Balance Sheet

Y/E Mar, HKD mn FY21 FY22 FY23 FY24e FY25e Y/E Mar, HKD mn FY21 FY22 FY23 FY24e FY25e

Revenue 2,281.5 2,027.4 2,013.7 2,124.3 2,246.6 ASSETS

Gross profit 386.2    274.8    261.7    288.9    310.0    Trade and other receivables 490.5    430.7    463.8    467.3    494.2    

EBITDA 245.1    169.6    154.3    172.8    192.6    Cash 1,129.4 936.7    1,009.9 1,080.7 1,162.2 

Depreciation & amortisation (54.1)     (58.0)     (53.4)     (57.1)     (59.8)     Inventories 214.1    273.5    203.6    233.7    247.1    

EBIT 190.9    111.6    100.9    115.7    132.8    Others 0.0         0.0         0.0         0.0         0.0         

Net Finance Inc/(Exp) 5.0         1.7         20.7      27.8      26.6      Total current assets 1,864.7 1,686.2 1,706.7 1,811.1 1,932.9 

Profit before tax 208.7    125.7    132.4    145.5    161.4    PPE 201.1    288.1    318.3    286.0    258.9    

Taxation (21.6)     (12.2)     (9.4)       (13.1)     (14.5)     Others 0.2         0.1         0.1         0.1         0.1         

Minority intrest -        -        -        -        -        Total non-current assets 376.9    409.5    369.2    340.4    309.0    

PATMI 187.1    113.5    123.0    132.4    146.9    Total Assets 2,241.6 2,095.7 2,075.9 2,151.6 2,241.9 

LIABILTIES

Accounts payable 365.2    262.7    233.6    265.5    280.8    

Bank borrowings -        1.0         2.0         3.0         4.0         

Other payables 446.2    386.0    397.7    397.7    397.7    

Others 0.1         0.1         0.1         0.1         0.1         

Total current liabilities 889.4    724.1    713.4    745.4    760.7    

Deferred tax l iabilities 5.1         3.0         0.5         0.5         0.5         

Long-term borrowings -        1.0         2.0         3.0         4.0         

Others -        -        -        -        -        

Total non-current liabilities 5.1         3.0         0.5         0.5         0.5         

Per share data (SGD Cents) Total Liabilities 894.5    727.1    713.9    745.9    761.2    

Y/E Mar FY21 FY22 FY23 FY24e FY25e

EPS, Reported 7.5 4.6 5.1 5.5 6.1 Equity

DPS 3.7 2.5 3.5 2.8 3.2 Share capital 43.6      43.6      43.6      43.6      43.6      

BVPS 54.3 55.1 56.5 58.4 61.5 Shareholder Equity 1,347.1 1,368.6 1,362.0 1,405.7 1,480.7 

Cash Flow Valuation Ratios

Y/E Mar, HKD mn FY21 FY22 FY23 FY24e FY25e Y/E Mar FY21 FY22 FY23 FY24e FY25e

CFO P/E (X) 7.0 11.5 10.3 9.5 8.6

Profit before tax 208.7    125.7    132.4    145.5    161.4    P/B (X) 1.0 1.0 0.9 0.9 0.9

Adjustments 57.8      60.4      34.3      59.2      61.8      EV/EBITDA (X) 0.7 2.2 1.7 1.1 0.5

WC changes (38.7)     (175.1)   36.3      (1.6)       (25.1)     Dividend Yield 7.0% 4.7% 6.7% 5.3% 6.0%

Cash generated from ops 227.7    11.0      203.0    203.1    198.2    Growth & Margins 

Tax paid (14.5)     (22.0)     (4.8)       (12.6)     (14.1)     Growth

Cashflow from ops 213.2    (10.9)     198.2    190.5    184.1    Revenue -3.1% -11.1% -0.7% 5.5% 5.8%

CFI EBITDA 9.6% -30.8% -9.0% 12.0% 11.5%

CAPEX, net (94.6)     (92.3)     (34.6)     (30.0)     (30.0)     EBIT 10.8% -41.6% -9.6% 14.7% 14.8%

Others 43.6      7.0         23.8      -        -        Net profit, adj. 4.6% -39.3% 8.3% 7.7% 11.0%

Cashflow from investments (51.1)     (85.2)     (10.8)     (30.0)     (30.0)     Margins

CFF Gross margin 16.9% 13.6% 13.0% 13.6% 13.8%

Share issuance, net 1.9         (11.1)     (53.4)     -        -        EBITDA margin 10.7% 8.4% 7.7% 8.1% 8.6%

Loans, net of repayments -        -        -        -        -        EBIT margin 8.4% 5.5% 5.0% 5.4% 5.9%

Dividends (82.7)     (87.1)     (59.4)     (88.7)     (71.8)     Net profit margin 8.2% 5.6% 6.1% 6.2% 6.5%

Others (1.3)       -        -        -        -        Key Ratios

Cashflow from financing (82.1)     (98.2)     (112.8)   (88.7)     (71.8)     ROE 14.5% 8.4% 9.0% 9.6% 10.2%

Net change in cash 80.1      (194.4)   74.5      71.8      82.2      ROA 8.8% 5.2% 5.9% 6.3% 6.7%

CCE, end 375.7    183.0    1,009.9 1,080.7 1,162.2 Net Gearing (%) Net cash Net cash Net cash Net cash Net cash

Net Debt/EBITDA (X) n.a. n.a. n.a. n.a. n.a.

Source: Company, Phillip Securities Research (Singapore) Estimates
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Ratings History
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We do not base our recommendations  entirely on the  above quanti tative 
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Important Information  

This report is prepared and/or distributed by Phill ip Securities Research Pte Ltd ("Phill ip Securities Research"), which is a  holder of a financial adviser’s l icense under 
the Financial Advisers Act, Chapter 110 in Singapore.  

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitati ons may 
constitute a violation of law. This report 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 report by mistake, please delete or destroy it, and notify the sender immedi ately.  

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this report has been obtained from public 
sources which Phillip Securities Research believes to be reliable. However, Phill ip Securities Research does not make any representation or warranty, express or implied 
that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information  or Research contained in this report is 

subject to change, and Phill ip Securities Research shall not have any responsibility to maintain or update the information or Researc h made available or to supply any 
corrections, updates or releases in connection therewith.  

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report 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 report 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 report should not be r elied upon exclusively or as 
authoritative, without further being subject to the recipient’s own independent verification and exer cise of judgment. The fact that this report has been made available 
constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or appropriate 

for the recipient. Recipients should be aware that many of the products, which may be described in this report involve significant risks and may n ot 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 decisio n to purchase any product mentioned in this 
report should take into account existing public  information, including any registered prospectus in respect of such product.  

Phill ip Securities Research, or persons associated with or connected to Phill ip Securities Research, including but not l imited to its officers, directors, employees or 

persons involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Singa pore and worldwide, including but 
not l imited to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. 
Phill ip Securities Research, or persons associated with or connected to Phill ip Securities Research, including but not l imited to its officers, directors, employees or 
persons involved in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securiti es mentioned in this report, and 

may have performed services for or solicited business from such issuers. Additionally, Phillip Sec urities Research, or persons associated with or connected to Phillip 
Securities Research, including but not l imited to its officers, directors, employees or persons involved in the 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 report.  

Phill ip Securities Research or persons associated with or connected to Phill ip Securities Research, including but not l imited  to its officers, directors, employees  or 
persons involved in the issuance of this report may, from time to time maintain a long or short position in securities referr ed 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 fluctuati on 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 v alue, price or income return of the 
investment.  

To the extent permitted by law, Phill ip Securities Research, or persons associated with or connected to Phill ip Securities Research, including but not l imited to its 
officers, directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or otherwise 

hold an interest, whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report. Accordingly, 
information may be available to Phill ip Securities Research, or persons associated with or connected to Phill ip Securities Research, including but not l imited to its 
officers, directors, employees or persons involved in the issuance of this report, which is not reflected in this report, and  Phill ip Securities Research, or persons 

associated with or connected to Phill ip Securities Research, including but not l imited to its officers, directors, employees or persons involved in the issuance of this 
report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately foll owing its publication. Phillip Securities Research, or 
persons associated with or connected to Phill ip Securities Research, including but not l imited its officers, directors, emplo yees or persons involved in the issuance of 
this report, may have issued other material that is inconsistent with, or reach different conclusions from, the contents of this report.  

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 subj ect Phill ip Securities Research to any 
registration or l icensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.  

This report is intended for general circulation only and does not take into account the specific investment objectives, finan cial situation or particular needs of any 

particular person. The products menti oned in this report may not be suitable for all  investors and a person receiving or reading this report should seek advice fr om 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.  

This report is not intended for distribution, publication to or use by any person in any jurisdiction outside of Singapore or any other jurisdiction as Phillip Securities 
Research may determine in its absolute discretion. 
 
IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES 

Where the report contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact Phill ip Securities Research (and not the relevant foreign research house) in Singapore at 250 North 

Bridge Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, in respect of any matters arising from, or in connec tion 

with, the analyses or reports; and 
(ii) to the extent that the analyses or reports are delivered to and intended to be recei ved by any person in Singapore who is not an accredited investor, 

expert investor or institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the a nalyses or reports. 

 

 


