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 Looking ahead to FY22E and beyond 

 

Covid-19 has proven to be a bane to MCAS’s margins even as 1H21 revenue 
met c.50% of FY21E expectations of IDR12,620bn. 1H21 core NPAT formed 
~28% of our FY forecasts on lower-than-expected operating margin of 0.9% 
(FY21E: 1.6%). We forecast ops margin to recover to 2-4% from FY22E 
onwards and we remain bullish on MCAS’s continued network expansion and 
integration with partners’ ecosystems. We rollover our valuation to 1.1x 
FY22E EV/Sales, raising our TP to IDR17,820/share. Reiterate BUY.  

 

 1H21 margins disappoint despite in-line revenue: MCAS reported 1H21 revenue of 
IDR6.27bn (+2.1% YoY), displaying resilient traction despite ongoing Covid-19 related 
lockdowns. Headline NPAT stood at IDR99.5bn (1H20: IDR106.6bn loss), bolstered 
mainly by MTM gains on its investment in DIVA IJ. Nonetheless, management notes 
that a shift towards lower margin digital products (c.95% of digital product 
revenue, prior: 75%) stalled the premise of margin expansion. Coupled with higher 
wage bills (+6.5% YoY) and marketing and promotional expenses (+80.3% YoY), 1H21 
core NPAT achieved only 28% of our FY21E forecast.   

 Network expansion continues, further integration with partners: Despite the 
weaker-than-expected bottom line performance, we see cause of optimism as MCAS 
continues to expand its network of distribution points (+12.4% QoQ) to 240,018, 
partially bolstered by c.5k increase in drop points with logistics partner, SiCepat. 
We also note that MCAS’s DigiResto platform is expanding its corporate partnerships, 
bringing onboard BMRI IJ to facilitate new payment solutions for end-users.  

 Revise FY21E lower, margin recovery in FY22E and beyond: In light of the weak 
margins in 1H21, we shave our FY21E margin expectations by half with FY21E 
operating margin of 0.7% (prior: 1.8%). We expect margins to start to improve from 
4Q21 onwards with FY22E/23E/24E operating margins growing to 2.3%/3.6%/4.1% 
(prior: 2.2%/2.9%/3.2%) on more favorable product mix. In addition, we factor in 
increasing takings from MCAS’s Clean Energy Products and Services segment, which 
should contribute 10.5%/11.5% of gross profit by FY23E/24E. Subsequently, our 
FY22E/23E/24E PATMI forecasts expands by 5%/31%/34% from our prior forecasts. 

 Rollover valuations, TP surges to IDR17,820/share: We hike our EV/Sales multiple 
to 1.1x (prior: 0.6x) on MCAS’s expanding network and integration with partners. 
Rolling over to FY22E revenue of IDR14,397bn (+14% YoY), we derive our TP of 
IDR17,820/share. Despite a 203% YTD surge in share price, MCAS continues to trade 
at a substantial 50% discount to its listed peers, or 0.8x EV/Sales vs peers (ex-
outliers) 1.6x. This is despite a superior FY20-23E EPS CAGR of 103% vs peers’ 30%.  

Y/E 31 Dec (IDR’bn) FY20E FY21E FY22E FY23E FY24E 

Revenue 11,334 12,620 14,397 16,860 18,289 

Revenue Growth 2% 11% 14% 17% 8% 

Core Attributable Net Profit 41 30 115 216 271 

Outstanding shares (bn) 0.87 0.87 0.87 0.87 0.87 

Core EPS (IDR) 47 35 132 249 312 

Core EPS growth (%) 12% -26% 280% 88% 26% 

Core Attributable NPM (%) 0.4% 0.2% 0.8% 1.3% 1.5% 

Adjusted ROE (%) 8.5% 5.9% 18.4% 25.7% 24.4% 

EV/Sales (x) 1.0 0.9 0.8 0.6 0.6 

Source: Company, SCCM Research 

This report has been prepared by SooChow CSSD Capital Markets (Asia) Pte. Ltd. or one of its affiliates. For analyst certification and other important disclosures, please refer to the Disclosure and Disclaimer section 
at the end of this report. Analysts employed by non-US affiliates are not registered with FINRA regulation and may not be subject to FINRA/NYSE restrictions on communications with covered companies, public 
appearances, and trading securities held by a research analyst account. 
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Operational Review 
Fig 1 -  1H21 results VS FY21E forecasts 

FYE Dec (IDR’bn) 1H21 1H20 YoY% FY21E 
As % of 
forecast 

Remarks 

Revenue 6,268.0 6,139.8 2.1% 12,620.3 49.7% 

- 1H21 revenue (+2.1% YoY) attributable to 
gains across Digital Products (+11%), Digital 
Cloud Advertising (+63%%), SaaS (+63%) 
partially pared by 4% contraction in Digital 
Product Aggregator (-4%) 
- Saw maiden contributions from ESB, its 
clean energy products and services 

Gross Profit 108.2 106.6 1.5% 339.8 31.8%  

Gross Profit Margin 1.73% 1.74%  2.69%  

- Gross margin stood pat even as digital 
product mix shifted towards staples, which 
typically carried lower margins.  
- Margin contraction was mitigated by 
increased gross profit contributions from its 
higher-margin SaaS segment to 19.8% 
(1H20: 5.7%) 

EBITDA 65.1 63.8 2.0% 232.4 28.0% 

- Affected by higher salaries (+6.5% YoY) 
and marketing & promotional activities 
(+80.3% YoY) 

EBITDA Margin 1.04% 1.04%  1.84%   

Operating Profit 54.9 57.3 -4.0% 197.9 27.8% 

- Lower financial income (-63.5% YoY) on 
reduced interest rates of 4.75%-5% (Dec’20: 
7%-8.24%) 
- Higher amortisation expenses (+541.6%) 
on larger intangible asset base 

Operating Profit 
Margin 

0.88% 0.93%  1.57%   

Net Profit 99.5 -106.6 -193.4% 151.7 65.6% 
- Bolstered IDR56.39bn gain on other 
investments (1H20: IDR153.42bn loss) 

Core Net Profit 41.8 46.2 -9.4% 151.7 27.6%  

Core NPM 0.67% 0.75%  1.20%   
 

Source: Company, SCCM Research 

Fig 2 -  2Q21 VS 1Q21 results 

FYE Dec (IDR’bn) 2Q21 1Q21 QoQ% Remarks 

Revenue 2,980.4 3,287.7 -9.3% 

- QoQ revenue decline was mainly due to weak 
contributions from its two largest segments; Digital 
Products and Digital Products Aggregator (-15.1%/-
6.4%) 
- Revenue per distribution point declined 19.5% QoQ 
to IDR12,176 

Gross Profit 52.5 55.7 -5.7% 

- Sequentially stronger margins was mainly supported 
stronger contributions from high margin Digital Cloud 
Advertising and SaaS of 24%/21% (1Q21: 22%/19%) 
respectively 

Gross Profit Margin 1.76% 1.69%   

EBITDA 30.4 34.7 -12.4% 
- Sequentially higher marketing & promotions 
expenses (+121%) as well as salaries (+18%) 

EBITDA Margin 1.02% 1.05%   

Operating Profit 25.4 29.6 -14.3%  

Operating Profit Margin 0.85% 0.90%   

Net Profit 58.9 40.6 45.1% 
- Held up by IDR40.16bn (1Q21: IDR16.23bn) in gains 
on other investments 

Core Net Profit 18.1 23.7 -23.4% 
- On weaker operating profit as well as higher MI 
(+15.6%) 

Core NPM 0.61% 0.72%   
 

Source: Company, SCCM Research 
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Fig 3 -  Quarterly segmental reporting 

FYE Dec (IDR’bn) 2Q21 2Q20 YoY (%) 1Q21 QoQ (%) 1H21 FY21E % of Est. 

Revenues         

Digital products 969.1 1,011.4 -4.2% 1,141.4 -25.9% 2,110.5 4,406.8 47.9% 

Digital product aggregator 1,953.3 2,157.6 -9.5% 2,087.3 -20.0% 4,040.5 8,052.5 50.2% 

Digital cloud advertising 38.7 25.1 54.0% 40.7 -42.7% 79.4 115.8 68.5% 

SaaS 18.3 3.8 380.0% 18.3 -72.8% 36.5 37.9 96.3% 

Clean energy product & 
services 

1.0 - n.m. - n.m. 1.0 7.2 14.3% 

Gross Profits         

Digital products 16.0 16.6 -3.9% 18.4 115.7% 34.4 171.6 20.0% 

Digital product aggregator 12.7 28.4 -55.4% 14.1 14.3% 26.8 80.3 33.4% 

Digital cloud advertising 12.7 7.1 78.6% 12.5 -12.1% 25.1 64.0 39.3% 

SaaS 10.8 7.1 52.4% 12.5 -12.1% 21.5 23.9 89.7% 

Clean energy product & 
services 

0.4 - n.m. - n.m. 0.4 2.2 16.5% 
 

Source: Company, SCCM Research 

 

Fig 4 -  MCAS network expansion continues…   Fig 5 -  Even as lockdowns (PSBB/PPKM) dampen sales 

 

 

 

Source: Company, SCCM Research  Source: Company, SCCM Research 

Cut margins in light of Covid-19  

 From a top line perspective, we mostly maintain our revenue forecasts for MCAS 

through to FY24E with the exception of: 

a) a slight uptick due to contributions from its Clean Energy Products and Services 

segment, under PT Energi Selalu Baru.  

b) adjustments in contributions from DMMX IJ in in line with our refreshed 

forecasts for the latter. 

 Nonetheless, in light of the resurgence of Covid-19 in Indonesia as well as the shift 

in product mix towards digital staple products, which typically carry lower margins, 

we shave our bottom line expectations in FY21E by 62% to IDR30bn (prior: 

IDR109bn).  

 We then shift margin recovery and expansion further afield with FY22E/23E/24E 

PATMI expanding by 5%/31%/34% respectively from our prior expectations.  

 We now forecast 13%/60%/80% revenue/EBITDA/EPS CAGR from FY20-24E. We 

point out that while we see margin compression in FY21E due to economic 

lockdowns amidst a resurgent Covid-19, margins should recover from 4Q21 
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onwards. On an operating level, MCAS should continue to remain profitable in FY21E 

despite a more than halving in operating margin to only 0.7% (prior: 1.8%).    
 

Fig 6 -  Old vs New forecasts 

Old vs New Forecasts 
(IDR'b) 

Old Forecasts New Forecasts Difference (%) 

FY21E FY22E FY23E FY24E FY21E FY22E FY23E FY24E FY21E FY22E FY23E FY24E 

Revenue 12,659 14,334 16,515 17,867 12,620 14,397 16,860 18,289 0% 0% 2% 2% 

Gross Profit 371 490 677 802 231 501 816 988 -38% 2% 21% 23% 

Gross Profit Margin 2.9% 3.4% 4.1% 4.5% 1.8% 3.5% 4.8% 5.4%     

EBITDA 264 368 538 651 124 379 674 834 -53% 3% 25% 28% 

EBITDA Margin 2.1% 2.6% 3.3% 3.6% 1.0% 2.6% 4.0% 4.6%     

Operating Profit 229 319 471 566 89 330 607 749 -61% 4% 29% 32% 

Operating Profit 
Margin 

1.8% 2.2% 2.9% 3.2% 0.7% 2.3% 3.6% 4.1%     

PATMI 79 109 165 202 30 115 216 271 -62% 5% 31% 34% 

PATMI Margin 0.6% 0.8% 1.0% 1.1% 0.2% 0.8% 1.3% 1.5%     

Source: SCCM Research 

Fig 7 -  Old vs New segmental forecasts 

Old vs New Forecasts 
(IDR'b) 

Old Forecasts New Forecasts Difference (%) 

FY21E FY22E FY23E FY24E FY21E FY22E FY23E FY24E FY21E FY22E FY23E FY24E 

Revenue 12,659 14,334 16,515 17,867 12,620 14,397 16,860 18,289 0% 0% 2% 2% 

Digital products 4,407 5,395 6,874 7,539 4,407 5,395 6,874 7,539 0% 0% 0% 0% 

Digital product 
aggregator 

8,052 8,663 9,230 9,827 8,052 8,663 9,230 9,827 0% 0% 0% 0% 

Digital cloud advertising 162 221 328 400 116 270 399 472 -28% 22% 22% 18% 

IoT/SaaS 38 56 83 101 38 56 83 101 0% 0% 0% 0% 

Clean energy product & 
services 

- - - - 7 14 274 350 0% 0% 0% 0% 

Gross Profit 371 490 677 802 231 501 816 988 -38% 2% 21% 23% 

Digital products 172 211 292 324 86 211 292 324 -50% 0% 0% 0% 

Digital product 
aggregator 

80 95 110 127 56 87 102 118 -30% -9% -8% -7% 

Digital cloud advertising 95 148 221 286 64 166 283 369 -33% 12% 28% 29% 

IoT/SaaS 24 36 53 64 24 36 53 64 0% 0% 0% 0% 

Clean energy product & 
services 

- - - - 1 2 86 113 0% 0% 0% 0% 

Source: SCCM Research 
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Hike EV/Sales multiple on network expansion 
and partner integration 

We roll over our valuation of MCAS to FY22E and hike our EV/Sales multiple to 1.1x from 

0.6x previously as we see evidence of MCAS further integrating its platforms with 

partners’ ecosystems such as DigiResto’s ‘Indonesia Pasti Bisa’ service with SiCepat and 

Bank Mandiri (BMRI) as well as the continued expansion of its network despite the 

ongoing Covid-19 lockdown.  

At TP of IDR17,820/share or 1.1x EV/Sales, we price MCAS at c.31% discount to its 

peers (ex-outliers). This is despite MCAS offering a far superior EPS FY20-23E CAGR of 

103% vs peers’ 30%.  

 

We believe that this discount could ultimately narrow on further price discovery as well 

as growth execution.  

Fig 8 -  Peer Comparison Table 

    EV/Sales EV/EBITDA 

Company Name 
FYE Mkt Cap 

Ent 
Value 

Current FY+1E FY+2E Current FY+1E FY+2E 

M CASH INTEGRASI 12/2020 726.0 762.9 1.0 0.9 0.8 84.2 88.5 28.9 

Median    8.7 7.9 6.7 32.5 20.0 15.1 

Median (ex-outliers)    4.0 1.9 1.6 29.4 19.4 14.8 

 
         

Yeahka Ltd 12/2020 1833.3 1491.9 9.1 3.3 2.5 27.5 18.5 15.0 

Lakala Payment Co Ltd 12/2020 3102.0 2005.8 4.0 1.9 1.6 15.6 8.9 7.3 

Kginicis Co Ltd 12/2020 466.0 701.7 1.0 0.8 0.7 6.5 5.7 5.1 

NHN KCP Corp 12/2020 1073.7 879.8 2.1 1.4 1.1 32.5 20.0 15.1 

GMO Payment Gateway Inc 09/2020 9160.1 8545.7 23.2 22.9 18.8 65.1 62.6 50.5 

Median (Asian Peers)    4.0 1.9 1.6 27.5 18.5 15.0 

 
         

Pagseguro Digital Ltd 12/2020 18456.3 18018.2 13.9 9.6 7.6 42.2 30.8 20.6 

Shift4 Payments Inc 12/2020 6596.0 7165.5 4.2 13.9 11.1 192.5 39.9 29.4 

Afterpay Ltd 06/2020 27466.7 27209.6 31.0 40.1 23.9 636.4 401.7 170.8 

Network International Holdings PLC 12/2020 2667.3 2703.3 8.7 7.9 6.7 29.4 19.4 14.8 

Median (Western Peers)    11.3 11.8 9.3 117.3 35.4 25.0  

Source: SCCM Research, Bloomberg 
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Appendix: Financial Statements 

 
Fig 9 -  Consolidated P&L 

Y/E 31 Dec (IDR bn) FY20A FY21E FY22E FY23E FY24E 

Total Gross Revenue 11,334 12,620 14,397 16,860 18,289  

Gross Revenue Growth 2.2% 11.3% 14.1% 17.1% 8.5% 

      

COGS (11,112) (12,389) (13,896) (16,043) (17,301) 

Gross Profit 223 231 501 816 988  

Gross Margin 2.0% 1.8% 3.5% 4.8% 5.4% 

      

Other Operating Expenses  (93) (107) (122) (143) (155) 

EBITDA 130 124 379 674 834  

EBITDA Margin 1.1% 1.0% 2.6% 4.0% 4.6% 

      

Depreciation Expense (14) (35) (49) (66) (85) 

EBIT 116 89 330 607 749  

EBIT Margin 1.0% 0.7% 2.3% 3.6% 4.1% 

      

Interest Income 18 16 6 7 17  

Interest Expense (19) (19) (17) (15) (13) 

Other Income/(Expenses) (19) (0) (0) (0) (0) 

EBT 95 86 318 600 753  

Tax (23) (19) (64) (120) (151) 

      

Net Income  72 67 255 480 602  

Minority Interests 47 37 140 264 331  

      

PATMI 26 30 115 216 271 

PATMI Margin 0.2% 0.2% 0.8% 1.3% 1.5% 

Shares Outstanding in Billions 0.868 0.868 0.868 0.868 0.868 

      

EPS (IDR) 101 77 293 553 694 

EPS Growth -9.3% -23.5% 280.1% 88.4% 25.5% 

Source: Company, SCCM Research; Note: Forecast estimates do not include potential gain/loss on other 

investments 
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Fig 10 -  Consolidated Balance Sheet 

Y/E 31 Dec (IDR bn) FY20A FY21E FY22E FY23E FY24E 

Cash 315 113 149 347 739 

Short Term Investments 34 34 34 34 34 

Trade & Other Receivables 256 634 716 852 928 

Inventories 475 571 642 746 788 

Other Current Assets 323 493 556 642 692 

Current Assets 1,404 1,847 2,097 2,622 3,181 

      

Net Fixed Assets 295 357 393 412 419 

Net Intangible Assets 25 30 34 38 40 

Other Non-Current Assets 112 111 111 111 111 

Total Assets 1,835 2,346 2,636 3,183 3,750 

      

Trade & Other Payables 184 711 759 841 811 

OD & ST Debt 85 129 139 132 127 

Other ST Liabilities 139 51 56 63 68 

Lt Debt 86 48 19 4 0 

Other LT Liabilities 9 9 9 9 9 

Total Liabilities 503 947 982 1,050 1,015 

      

Shareholder's Capital 87 87 87 87 87 

APIC 313 313 313 313 313 

Retained Earnings 365 395 510 726 997 

Other Reserves (287) (287) (287) (287) (287) 

Minority Interest 854 891 1,031 1,295 1,626 

Total Equity 1,332 1,399 1,654 2,133 2,736 

Total Liabilities and Equity 1,835 2,346 2,636 3,183 3,750 

Source: SCCM Research 
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Fig 11 -  Cashflow Statement 

Y/E 31 Dec (IDR bn) FY20A FY21E FY22E FY23E FY24E 

Profit before income tax 95 86 318 600 753 

Cash generated from operations 40 -167 218 436 640 

Cashflow from Operations 16 -189 143 309 494 

      

Purchase of PPE -57 -79 -83 -82 -86 

Other investing activities -80 -5 -6 -7 -7 

Cashflow from Investments -138 -84 -89 -89 -93 

      

Proceeds from bank loans 555 -19 -18 -22 -9 

Other financing activities -604 91 0 0 0 

Cashflow from Financing -48 72 -18 -22 -9 

      

Net increase/(decrease) in cash and 
cash eq. 

-201 -201 36 198 392 

Cash and cash eq., beginning 516 315 113 149 347 

Cash and cash eq., end 315 113 149 347 739 

      

Source: SCCM Research 
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Fig 12 -  Key financial ratios 

Growth Ratios FY20A FY21E FY22E FY23E FY24E 

Revenue Growth (%) 2% 11% 14% 17% 8% 

EBIT Growth (%) -20% -23% 270% 84% 23% 

EBT Growth (%) -49% -10% 271% 88% 26% 

Core Net Income Growth (%) -72% 18% 280% 88% 26% 

      

Profitability Ratios      

Gross Margin (%) 2% 2% 3% 5% 5% 

EBITDA Margin (%) 1% 1% 3% 4% 5% 

Operating Margin (%) 1% 1% 2% 4% 4% 

EBT Margin (%) 1% 1% 2% 4% 4% 

Core Net Income Margin (%) 0% 0% 1% 1% 1% 

Tax Rate (%) 24% 22% 20% 20% 20% 

      

Balance Sheet Ratios      

ROE (%) 5% 6% 18% 26% 24% 

ROA (%) 5% 15% 11% 18% 23% 

Net Gearing (%) -2% 9% 2% -10% -23% 

Net Debt (IDR bn) -32 121 37 -212 -628 

Working Capital (As % Of Revenue) 9% 8% 8% 9% 12% 

Cash Conversion Cycle 13 18 16 16 16 

Inventory Days 10 16 17 17 17 

Receivable Days 11 8 20 19 18 

Payable Days -9 -6 -21 -20 -19 

      

Cashflow Ratios      

Net Cash From Operations (IDR bn) 16.0 (189.4) 143.3 308.8 493.7 

Net Capex (IDR bn) (57.4) (78.9) (83.2) (81.8) (86.3) 

Free Cashflow (IDR bn) (41.4) (268.4) 60.0 227.0 407.4 

FCF Per Share (IDR) -48 -309 69 262 469 

FCF Yield (%) 0% -3% 1% 2% 4% 

Source: SCCM Research 
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and our recommendation. 
 
Research Conflict Management Policy 
 
SCCM research has been published in accordance with our conflict management policy, which is 
available upon request. 
 
Disclaimers 
 
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 or which would 
subject SCCM to any registration or licensing requirement within such jurisdiction(s).  This report 
is strictly confidential and is being furnished to you solely for your information.  All material presented 
in this report, unless specifically indicated otherwise, is under copyright to SCCM. None of the 
material, its content, or any copy of such material or content, may be altered in any way, transmitted, 
copied or reproduced (in whole or in part) or redistributed in any form to any other party, without 
the prior express written permission of SCCM.  All trademarks, service marks and logos used in this 
report are trademarks or service marks or registered trademarks or service marks of SCCM or its 
affiliates, unless specifically mentioned otherwise. 
 
The information, tools and material presented in this report are provided to you for information 
purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or 
to buy or subscribe for securities or other financial instruments. SCCM has not taken any steps 
to ensure that the securities referred to in this report are suitable for any particular investor. SCCM 
will not treat recipients as its customers by virtue of their receiving the report.   The investments 
or services contained or referred to in this report may not be suitable for you and it is recommended 
that you consult an independent investment advisor if you are in doubt about such investments 
or investment services. In addition, nothing in this report constitutes investment, legal, accounting or 
tax advice or a representation that any investment or strategy is suitable or appropriate to your 
individual circumstances or otherwise constitutes a personal recommendation to you. 
 
Information and opinions presented in this report were obtained or derived from sources that SCCM 
believes to be reliable, but SCCM makes no representations or warranty, express or implied, as to their 
accuracy or completeness or correctness. SCCM accepts no liability for loss arising from the use of the 
material presented in this report, except that this exclusion of liability does not apply to the extent that 
liability arises under specific statutes or regulations applicable to SCCM. This report is not to be relied 
upon in substitution for the exercise of independent judgment. SCCM may have issued, and may in the 
future issue, a trading call regarding this security. Trading calls are short term trading opportunities 
based on market events and catalysts, while stock ratings reflect investment recommendations based 
on expected absolute return over a 12-month period as defined in the disclosure section. Because 
trading calls and stock ratings reflect different assumptions and analytical methods, trading calls may 
differ directionally from the stock rating. 
 

Past performance should not be taken as an indication or guarantee of future performance, and no 
representation or warranty, express or implied, is made regarding future performance. Information, 
opinions and estimates contained in this report reflect a judgment of its original date of publication by 
SCCM and are subject to change without notice.   The price, value of and income from any of the 
securities or financial instruments mentioned in this report can fall as well as rise. The value of 
securities and financial instruments is subject to exchange rate fluctuation that may have a positive or 
adverse effect on the price or income of such securities or financial instruments. Investors in 
securities such as ADRs, the values of which are influenced by currency volatility, effectively assume 
this risk. 
 
This report is distributed in Singapore by SCCM which is a holder of a capital markets services 
licence and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as 
“institutional investors” or “accredited investors” as defined in section 4A(1) of the Securities and 
Futures Act, Chapter 289 of Singapore (the “SFA”). Pursuant to regulations 33, 34, 35 and 36 of the 
Financial Advisers Regulations (the “FAR”), sections 25, 27 and 36 of the Financial Advisers Act, 
Chapter 110 of Singapore shall not apply to SCCM when providing any financial advisory service to 
an accredited investor, or “overseas investor” (as defined in regulation 36 of the FAR). Persons in 
Singapore should contact SCCM in respect of any matters arising from, or in connection with, this 
publication/communication. If you wish to enter into a transaction, please contact the relevant 
Connected Company in your home jurisdiction unless governing law provides otherwise. If jurisdictions 
where the Connected Companies are not registered or licensed to trade in securities, transactions will 
only be effected in accordance with applicable securities legislation which may vary from one 
jurisdiction to another and may require that the trade be made in accordance with applicable 
exemptions from registration or licensing requirements.   
 
SCCM and the Connected Companies may do or seek to do business with companies covered in our 
research report.  As a result, investors should be aware that the firm may have a conflict of interest 
that could affect the objectivity of research produced by SCCM.  Investors should consider our 
research as only a single factor in making their investment decision. 
 
Any reference to a third party research material or any other report contained in this report represents 
the respective research organization's or publisher’s estimates and views and does not represent the 
views of SCCM; and SCCM, its officers, employees do not accept any liability or responsibility 
whatsoever with respect to its accuracy or correctness.  This report may provide the addresses of, or 
contain hyperlinks to websites.  Except to the extent to which the report refers to material on SCCM’s 
own website, SCCM takes no responsibility whatsoever for the contents therein. Such  addresses  or  
hyperlinks  (including  addresses  or hyperlinks to SCCM’s own website material) is provided solely 
for your convenience and information and the content of the linked site does not in any way form 
part of this report.   Accessing such website or following such link through this report or SCCM’s 
website shall be at your own risk. 
 
For U.S. persons only  
 
This research report is a product of SCCM, which is the employer of the research analyst(s) who has 
prepared the research report. The research analyst(s) preparing the research report is/are resident 
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer 
and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not 
required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with 
U.S. rules or regulations regarding, among other things, communications with a subject company, 
public appearances and trading securities held by a research analyst account. 
 
This report is not intended for distribution by SCCM into the U.S. 
 
Special Disclosures (if applicable) 
 
Not Applicable 

 

 


