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SEE PAGE 8 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS  
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Due to different characteristics, objectives 
and strategies of institutional and retail 
clients, the research reports of MBKET 
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may differ in either recommendation or target 

price, or both. Additionally, the ratings systems 

are also different and the English version is a 
translated version of the Thai version that was 

published earlier on 10 August 2021 - 06:48. 
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Precious Shipping (PSL) 

Profit taking offers a good BUY entry 
 

Results Review 
 

 

 

 

Outlook remains strong, Maintain BUY and raise TP  
 PSL’ 2Q21 earnings was 19% above our expectation thanks to its 
realized freight rate 16% better than our forecast. 2H21 momentum 
remains strong flagged by the BDI index rising 14% above the 
2Q21 average. We are also entering the high season for the year 
especially on coal and iron preparing inventory for the winter 
production. The medium-term outlook of PSL fleet is insulated by 
the favourable supply/demand balance for its segment. We have 
revised up our 2021-2022 earnings forecast by 18 .8-15.5%, 
respectively, and rolled-over our price target for one year to 
THB26.25 – pegged to 2.84x PBV, the group average. PSL’s share 
price dropped 5.15% yesterday post earnings announcement. The 
good story is far from over. This profit taking action provides a good 
entry opportunity. BUY  

Profit beat estimate by 19%  
PSL reported 2Q21 net profit of THB826m, skyrocketing 120 .3% 
QoQ and reversing from a loss of THB1.18b the same period last 
year. This was partly expected but the strength of the rebound was 
stronger: net profit was 19% higher than our estimate. Its realized 
freight rate rose to USD17,841/ship/day and was 16% better than 
expected and 13% higher than the market average adjusted for its 
vessel size category.  

Earnings revision in 2021/22 up 18.8% & 15.5%   
The management advised that its Handysize and Supramax fleets 
are among those that have low supply risk because in these 
segments vessels older than 20 years currently accounts for 9.0-
13.5% of the world fleet and will reach 14.3-17.8% in 2023 whereas 
new orders are only 2.7-5.8%. Demand for bulk ships is forecast to 
grow 4.3% this year and 2.2% next year, according to Clarkson. 
PSL’s fleet will operate in a segment with favourable supply/demand 
balance, in our view.  Currently BDI is 14% above the 2Q21 
average and we are entering the high season for bulkers typically 
peaking in 4Q. Given increasingly favourable outlook we revised 
the 2021-22 freight assumption by 5.3% while keep its vessel 
operating cost the same. This lifts the 2021-22 profits by 18.8% and 
15.5%, respectively.  

Risks  
Disruption in port and shipping operations due to spike in COVID-19 
pandemic and disruptions in production and consumption due to 
global lockdowns.  

 

 
  

 

  

Company description

Statistics

Bloomberg code

Corporate Governance Rating

Anti Corruption

52w high/low (THB)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Globex Corporation 28.4%

Mr.Khalid Moinuddin Hashim 8.4%

Graintrade Limited 8.3%

24.20/4.22

one of largest pure dry cargo ship-owning companies

operating in the small handy size sector of the tramp

freight market

USD1.0B

Major shareholders:

PSL TB

Declared

1,560

19.1

46.8

THB34.5B
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Precious Shipping / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M

Absolute (%) 12 23 309

Relative to index (%) 14 29 256

Source: FactSet

FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E

Revenue 4,152 3,730 7,237 7,479 7,624

EBITDA 1,647 1,382 4,401 4,547 4,634

Core net profit (223) (422) 2,670 2,836 2,943

Net profit (228) (1,295) 2,670 2,836 2,943

Core EPS (THB) (0.14) (0.27) 1.71 1.82 1.89

Core EPS growth (%) nm nm nm 6.2 3.8

Net DPS (THB) 0.00 0.00 0.51 0.55 0.57

Core P/E (x) nm nm 12.9 12.2 11.7

P/BV (x) 1.0 1.2 2.8 2.4 2.1

Net dividend yield (%) 0.0 0.0 2.3 2.5 2.6

ROAE (%) (1.9) (11.9) 23.7 21.1 19.0

ROAA (%) (0.8) (1.8) 12.1 12.1 11.9

EV/EBITDA (x) 14.2 15.0 9.2 8.3 7.5

Net gearing (%) (incl perps) 99.3 88.3 49.1 23.1 2.9

Consensus net profit - - 2,566 3,325 2,559

MKE vs. Consensus (%) - - 4.0 (14.7) 15.0

Source: Company; Maybank

 Share Price THB 22.10 
 12m Price Target THB 26.25 (+19%) 

 Previous Price Target THB 21.90 

BUY 
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Business Model & Industry Issues   
 PSL is a pure dry cargo ship-owner operating in the Handysize, Supramax and Ultramax sectors of the tramp freight market.  The 

corporate structure of PSL, similar to other global shipping companies, has separate subsidiaries owning each vessel 
(sometimes 2 or 3 vessels) to limit liability.   

 As of December 31, 2020, PSL operates 36 dry bulk ships including 4 cement carriers (the “Fleet”), amounting to 1,585,805 DWT 
in aggregate. The Fleet comprises 20 ships that are registered under the Thai flag and 16 ships that are registered under the 
Singapore flag. 8 ships are in the Ultramax sector, 9 ships are in the Supramax sector and the balance 19 ships (including 4 
cement carriers) are in the Handy Size sector of the dry bulk market. 

 PSL is one of the world’s largest pure dry cargo ship-owning companies operating in the Geared (10,000 to 64,000 DWT) sector 
of the tramp freight market.  The Company operates predominantly in the tramp freight market where its vessels are employed 
on a time charter as well as on a voyage charter basis. 

   

Material E issues 
 The company is committed to preserving and conserving 

the environment and reducing carbon emissions. It has 
passed the audit for ISO 14001 certification on August 
30, 2017 and received a new certification ISO 
14001:2015 from Japan's Class NK. 

 The company has installed Energy Saving Devices 
(ESDs) such as Mewis Duct equipment, Pre-Shrouded 
Vanes, Hub Absorbed Fins, which have been found to 
reduce fuel consumption by about 3% to 6%. 

 Older vessels, which were considered less-fuel efficient 
were replaced with ‘Eco’ vessels between the years 2013 
and 2017. Analysis indicates energy savings in the range 
of 3 to 6 %. 

 Key G metrics and issues 
 The Company is committed to conducting business under 

Good Corporate Governance principles; doing business 
ethically; striving for the betterment of society and the 
environment.  

 The Company realizes the importance of all groups of 
stakeholders, both internally and externally, covering 
creditors, trading partners, customers, investors, 
communities, government agencies and other organisations 
related to the company through communication, listening to 
suggestions and assess the expectations of all groups of 
stakeholders. 

 The  Company implemented a “No Gift Policy” in accordance 
with guidelines from the Private Sector Collective Action 
Coalition against Corruption (CAC), whereby the Company 
requested all business partners not to give any gifts for any 
occasion to any of its personnel, including its directors, 
executives, employees at all levels.  

 The Company is committed to protecting Customer Data from 
unauthorised loss, theft, misuse, disclosure, alteration and 
destruction. 

 The Company has provided a whistleblowing policy for all 
groups of stakeholders and giving employees the opportunity 
to report any inappropriate actions. The company will keep it 
confidential. 

 The Board of Directors appoints the Audit and Corporate 
Governance Committee of 3 persons as a mechanism to 
assist the Board of Directors. independently in accordance 
with the rules and guidelines in accordance with good 
corporate governance principles in giving opinions on 
financial reports to be accurate, reliable and transparent. 

  
   

  

Material S issues 
 The Company set up a full-fledged Maritime Training 

Center at its Head Office in Bangkok. The PSL Training 
Center includes a state-of-the-art Bridge Navigation 
Simulator for training of maritime personnel. Vessel-
type specific Simulator recreates the actual 
manoeuvrings characteristics of the ship and its bridge 
controls as it enters a specific major port and provides 
ideal conditions in which Officers get hands-on 
experience for effective bridge teamwork and 
competence in ship-handling and navigation. This is a 
significant step taken to train and equip our Officers 
and Crew to take better care of themselves and their 
ships, all with a view to ensuring safety of the crew, 
cargo, and the ship by preventing accidents, thus 
helping to preserve the environment. 

 The company attaches great importance to community 
development by giving donations to various schools as 
well as providing scholarships to students of the Naval 
Training Center and there are many more various 
activities since 1995. 
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Figure 3 : Quarterly earnings trend  Figure 4 : Turnaround profit estimated 

 

 

 

Source: Company report & MKET estimate  Source: Company report & MKET estimate 

 

Figure 1 : Quarterly income statement

(Bt mn) 2Q21 1Q21 QoQ 2Q20 YoY Note

Revenues 1,918       1,246       53.9% 680          182.0% Beat estimate by 10%

COGs 883          784          12.7% 757          16.7%

Gross profits 1,035       463          123.7% (77)           -1452.4%

Gross margin (%) 54.0% 37.1% - -11.3% -

SG&A (163)         (79)           105.6% (82)           98.6%

Operating profit 872          383          127.5% (158)         n.m.

Operating margin (%) 45.5% 30.8% - -23.3% -

EBITDA 1,171       671          74.6% 145          707.1%

EBITDA margin (%) 61.0% 53.8% - 21.3% -

Interest expense 108          117          -8.0% 158          -31.7%

Normalised earning 778          271          187.3% (310)         n.m. Beat 22%

Extra ordinary gain (loss)

 - Forex gain (loss) 48            104          -53.7% (4)             n.m.

 - Gains on convertible bonds cancellation -               -               n.m. -               n.m.

 - Sell of f ixed asset/ Novation/ Dispute -               -               n.m. (869)         n.m.

Net profit 826          375          120.3% (1,183)      n.m.

EPS (Bt) before extra item 0.50         0.17         188.0% (0.20)        n.m.

EPS (Bt) 0.53         0.24         120.8% (0.76)        n.m.

Source : Company reports and MBKET

Key operational statistic

2Q21 1Q21 QoQ 2Q20 YoY Note

Avg. BDI 2,782       1,739       60.0% 783          255.1%

Avg. BHSI 1,250       923          35.4% 290          331.0%

Avg. BSI 2,322       1,512       53.6% 498          366.3%

Avg. Vessels 36            36            36            HS 15x, SP 9x, UM 8x, Cem. 4x

Avg. Freight rate (USD/ ship/ day) 17,841     12,157     46.8% 6,099       192.5% Beat estimate by 16%

Avg. Opex (USD/ ship/ day) 5,043       4,933       2.2% 4,531       11.3% In-line

Source : Company reports, Bloombergs, MBKET

Figure 2. : Key assumption comparison

2017 2018 2019 2020

Pre Post % Pre Post %

Avg freight rate (USD/ship/day) 9,486   11,063 9,622   8,332   15,596 16,430 5.3% 16,130 16,979 5.3%

Avg. f leets (Units) 36        36        36        36        36        36        36        36        

vessel days 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140 

Running cost (USD/ship/day) 4,355   4,621   4,778   4,705   5,369   4,929   -8.2% 5,464   5,094   -6.8%

Norm profit margin (%) -1.0% 9.4% -5.4% -11.3% 16.7% 36.9% 20.6% 37.9%

Core profit (43)       462      (223)     (422)     2,247   2,670   18.8% 2,455   2,836   15.5%

source : MBKET
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E

Key Metrics

P/E (reported) (x) nm nm 12.9 12.2 11.7

Core P/E (x) nm nm 12.9 12.2 11.7

P/BV (x) 1.0 1.2 2.8 2.4 2.1

P/NTA (x) 1.0 1.2 2.8 2.4 2.1

Net dividend yield (%) 0.0 0.0 2.3 2.5 2.6

FCF yield (%) 12.3 13.4 9.5 10.4 10.8

EV/EBITDA (x) 14.2 15.0 9.2 8.3 7.5

EV/EBIT (x) 50.4 nm 12.8 11.5 10.4

INCOME STATEMENT (THB m)

Revenue 4,152.1 3,730.1 7,237.1 7,479.1 7,623.7

EBITDA 1,646.8 1,382.5 4,400.8 4,547.2 4,634.3

EBIT 463.3 168.4 3,167.5 3,294.6 3,362.4

Net interest income /(exp) (703.3) (597.1) (482.3) (442.3) (402.3)

Associates & JV 19.8 10.8 11.4 11.9 12.5

Exceptionals (5.7) (872.5) 0.0 0.0 0.0

Other pretax income 0.0 0.0 0.0 0.0 0.0

Pretax profit (225.8) (1,290.4) 2,696.6 2,864.2 2,972.6

Income tax (2.7) (4.4) (26.9) (28.5) (29.6)

Minorities (0.0) 0.0 0.0 0.0 0.0

Discontinued operations 5.7 872.5 0.0 0.0 0.0

Reported net profit (228.5) (1,294.9) 2,669.7 2,835.7 2,943.0

Core net profit (222.8) (422.4) 2,669.7 2,835.7 2,943.0

BALANCE SHEET (THB m)

Cash & Short Term Investments 1,181.2 1,100.5 3,161.3 5,120.2 7,168.6

Accounts receivable 182.6 168.7 329.0 340.0 346.5

Inventory 176.5 34.6 40.0 41.1 41.8

Reinsurance assets 0.0 0.0 0.0 0.0 0.0

Property, Plant & Equip (net) 20,097.5 19,124.6 18,391.3 17,638.7 16,867.9

Intangible assets 0.0 0.0 0.0 0.0 0.0

Investment in Associates & JVs 68.1 74.3 74.3 74.3 74.3

Other assets 3,354.6 894.2 903.1 912.1 921.3

Total assets 25,060.6 21,396.8 22,898.9 24,126.4 25,420.4

ST interest bearing debt 4,084.9 2,440.8 800.0 799.0 0.0

Accounts payable 70.7 113.7 132.7 136.4 138.9

Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0

LT interest bearing debt 8,577.1 7,605.5 8,446.4 7,647.4 7,647.4

Other liabilities 769.0 1,103.0 1,116.0 1,130.0 1,144.0

Total Liabilities 13,501.5 11,262.6 10,495.3 9,713.0 8,930.7

Shareholders Equity 11,559.0 10,134.3 12,403.5 14,413.4 16,489.6

Minority Interest 0.0 0.0 0.0 0.0 0.0

Total shareholder equity 11,559.0 10,134.3 12,403.5 14,413.4 16,489.6

Perpetual securities 0.0 0.0 0.0 0.0 0.0

Total liabilities and equity 25,060.5 21,396.8 22,898.9 24,126.4 25,420.4

CASH FLOW (THB m)

Pretax profit (225.8) (1,290.4) 2,696.6 2,864.2 2,972.6

Depreciation & amortisation 1,183.4 1,214.1 1,233.3 1,252.5 1,271.8

Adj net interest (income)/exp 703.3 597.1 482.3 442.3 402.3

Change in working capital (12.0) 198.7 (146.5) (8.4) (4.8)

Cash taxes paid (2.7) (4.4) (26.9) (28.5) (29.6)

Other operating cash flow 0.0 0.0 0.0 0.0 0.0

Cash flow from operations 1,890.4 1,864.0 3,758.0 4,081.3 4,211.6

Capex (436.3) (274.2) (500.0) (500.0) (501.0)

Free cash flow 1,454.2 1,589.8 3,258.0 3,581.3 3,710.6

Dividends paid 0.0 0.0 (400.5) (825.8) (866.8)

Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0

Change in Debt (1,808.6) (2,293.5) (800.0) (800.0) (799.0)

Other invest/financing cash flow (191.9) 636.4 3.3 3.4 3.6

Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0

Net cash flow (546.4) (67.3) 2,060.8 1,958.9 2,048.4
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E

Key Ratios

Growth ratios (%)

Revenue growth (15.8) (10.2) 94.0 3.3 1.9

EBITDA growth (32.8) (16.0) 218.3 3.3 1.9

EBIT growth (63.4) (63.7) 1,780.8 4.0 2.1

Pretax growth nm nm nm 6.2 3.8

Reported net profit growth nm nm nm 6.2 3.8

Core net profit growth nm nm nm 6.2 3.8

Profitability ratios (%)

EBITDA margin 39.7 37.1 60.8 60.8 60.8

EBIT margin 11.2 4.5 43.8 44.1 44.1

Pretax profit margin nm nm 37.3 38.3 39.0

Payout ratio 0.0 0.0 30.0 30.0 30.0

DuPont analysis

Net profit margin (%) nm nm 36.9 37.9 38.6

Revenue/Assets (x) 0.2 0.2 0.3 0.3 0.3

Assets/Equity (x) 2.2 2.1 1.8 1.7 1.5

ROAE (%) (1.9) (11.9) 23.7 21.1 19.0

ROAA (%) (0.8) (1.8) 12.1 12.1 11.9

Liquidity & Efficiency

Cash conversion cycle 26.2 18.4 4.1 7.2 7.3

Days receivable outstanding 18.9 17.0 12.4 16.1 16.2

Days inventory outstanding 15.5 11.8 3.6 3.8 3.8

Days payables outstanding 8.2 10.3 11.9 12.7 12.7

Dividend cover (x) nm nm 3.3 3.3 3.3

Current ratio (x) 0.4 0.6 2.4 3.5 8.7

Leverage & Expense Analysis

Asset/Liability (x) 1.9 1.9 2.2 2.5 2.8

Net gearing (%) (incl perps) 99.3 88.3 49.1 23.1 2.9

Net gearing (%) (excl. perps) 99.3 88.3 49.1 23.1 2.9

Net interest cover (x) 0.7 0.3 6.6 7.4 8.4

Debt/EBITDA (x) 7.7 7.3 2.1 1.9 1.7

Capex/revenue (%) 10.5 7.4 6.9 6.7 6.6

Net debt/ (net cash) 11,480.8 8,945.9 6,085.1 3,326.2 478.8

Source: Company; Maybank
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Historical recommendations and target price: Precious Shipping (PSL)  
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance . This report is not intended to provide personal investment advice and does not 
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial, 
legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report . 
The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses 
or damages that may arise from the use or reliance of this report . Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice . 

This report may contain forward looking statements which are often but not always identified by the use of words such as “ant icipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be  achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements . Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims 
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances af ter the date of this publication or to reflect the occurrence of 
unanticipated events. 
MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or 
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or other 
material interest, or effect transactions, in such securities or options thereon, or other investments related thereto .  In addition, it may make markets in the securities mentioned in the 
material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent permitted 
by law.  
This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or  distributed to any other party in whole or in part in any form or 
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect . 

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 . This report is for distribution only under such circumstances as may be permitted by applicable law . 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors . Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings . Technical ratings may differ from fundamental ratings as technical valuations apply 
different methodologies and are purely based on price and volume -related information extracted from Bursa Malaysia Securities Berhad in the equity analysis . 

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no obligation 
to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising from, or in 
connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and 
Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand) 
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect. 
Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in 
either recommendation or target price, or both.  MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive i t. If you are 
an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version.   

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Al ternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party . It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does not 
confirm nor certify the accuracy of such survey result. 
The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission . Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti -corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or 
other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of Thaipat Institute that is a third party . It is not an assessment of 
operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date 
or when there is any change to the relevant information . Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result . 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended ). All 
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA . This report is not directed at you if MKE is prohibited or restricted by any 
legislation or regulation in any jurisdiction from making it available to you . You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material 
concerning investments to you under relevant legislation and regulations . All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned 
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor,  New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 

UK 
This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational 
Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party 
link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at  the individuals own risk. Nothing 
in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers . 
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Disclosure of Interest 
 

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to he rein and may further act as market maker or may have 
assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those 
companies. 

 
Singapore: As of 10 August 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report . 

 
Hong Kong: As of 10 August 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report . 

 
India: As of 10 August 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst o r their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report .  

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits fr om the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report . 

 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities 
mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a related 
investment and may receive compensation for the services provided from the companies covered in this report . 

 
OTHERS 
 
Analyst Certification of Independence 
 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 
 

Reminder 
 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest 
and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer . Any investor interested in purchasing a structured product should 
conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE . 
 

 

 
DISCLOSURES 
 
Legal Entities Disclosures 
 

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital 
Markets and Services License issued by the Securities Commission in Malaysia . Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is regulated by 
the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the 
Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities 
and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange Commission . 
Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity No AAD284) is 
regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited and the Bombay 
Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) 
and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL (Reg No 2377538) is 
authorized and regulated by the Financial Conduct Authority. 
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Definition of Ratings 

Maybank Kim Eng Retail Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 
TRADING BUY/TAKE PROFIT/ 
HOLD 

Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 
 

Maybank Kim Eng Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 
SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment 
ratings are only applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of 
the coverage do not carry investment ratings as we do not actively follow developments in these companies. 
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Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 Singapore 
Maybank Kim Eng Securities Pte Ltd 

Maybank Kim Eng Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Kim Eng Securities 

(London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 New York 
Maybank Kim Eng Securities USA 

Inc 

400 Park Avenue, 11th Floor 

New York, New York 10022, U.S.A. 

 

Tel: (212) 688 8886 

Fax: (212) 688 3500 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Hong Kong 
Kim Eng Securities (HK) Ltd 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Kim Eng Securities 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
Kim Eng Securities India Pvt Ltd 

1101, 11th floor, A Wing, Kanakia 
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 Philippines 
Maybank ATR Kim Eng Securities Inc. 
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Makati City, Philippines 1200 
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Fax: (63) 2 8848 5738 

 

 Thailand 
Maybank Kim Eng Securities (Thailand) 

Public Company Limited 

999/9 The Offices at Central World, 
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Tel: (66) 2 658 6817 (sales) 
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 Vietnam 
Maybank Kim Eng Securities Limited 
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Kingdom of Saudi Arabia 
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Disclaimer : CG Score 2020 from Thai Institute of Directors Association (IOD) 
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Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under 

Thai Institute of Directors (as of January 30, 2021) are categorised into: 
- Companies that have declared their intention to join CAC, and 

- Companies certified by CAC. 
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