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Performance 1m 3m 6m 
Absolute (%) 32.7 108.4 112.5 
Relative (%) 33.0 88.6 33.9 
 
Stock Information 
 
Ticker code KBC 
  
Market cap (VNDbn) 14,556 
52-week high (VND) 76,400 
52-week low (VND) 16,300 
Shares issued (mn) 195.1 
6m avg d.vol (VNDbn) 66.3 
Free float (%) n/a 
Major shareholders (%) 

Dang Thanh Tam               33.9 
Nguyen Thi Kim Xuan          7.5 
Dang Thi Hoang Phuong     7.3 
Saigon Invest Group            5.6 

 
Key Indicators  
 
ROE (%) 11.4 
Net gearing (%) 10.2 
NTA (VNDbn) 14,567 
Interest cover (x) 16.8  

We are initiating our coverage on Kinh Bac JSC (KBC) with a HOLD 
recommendation. We have derived a target price of VND 70,700 per 
share based on our discounted cash flows (DCF) model, implying a 
forward PER of 17.4x and a P/B of 3.3x. Although we like KBC, a 
company with deep asset value, strong track record, and expect strong 
earnings growth over the next few years, we believe that the Group is 
fairly valued at this moment.  
 

 A dominant industrial park developer 
KBC is fast emerging as a dominant player in the construction of 
industrial parks (IPs) in the Northern region. So far, the Group has 
developed three IPs with a total area of about 1,438ha. As one of the key 
members of the Saigon Invest Group (SGI), KBC is expected to take over 
a number of IP projects from SGI in the future. We gather from the 
management that the total area of the potential IPs that the Group may 
develop could amount to about 6,480.0ha, representing 13.0% of the total 
IP development area in Vietnam.  

 
Resilient to the intensified competition in the sector…. 
As of the end of 2008, the total IP area in Vietnam was 61,472ha with 
36,950ha fully developed. Nonetheless, we gather that only 17,000ha of 
the IPs have been leased out, implying an average coverage ratio of 
46.0%. The low coverage ratio could intensify the competition among the 
IP developers to secure tenants. Despite increased competition in the 
sector, we believe that KBC, being one of the largest domestic IP 
developers, will continue to fill up the leasable area of its IPs, given its 
strong track record and reputation among foreign investors.  
 
High double digit growth rate!! 
We have forecasted high double digit earnings growth rates for the Group 
in 2009 and 2010, assuming that an additional 10.0– 15.0% of its 
remaining leasable area at IPs are taken up and strong earnings 
contributor from its non-IP related property projects. 
 

Year End Dec 31 2006 2007 2008 2009E 2010F 
Sales (VNDmn) 164.1 538.6 861.0 1,018.8 1,776.0 
Pre-tax (VNDmn) 46.9 427.5 453.1 639.1 941.2 
Net profit (VNDmn) 46.9 320.4 280.1 531.2 790.6 
EPS (VND) 705 1,695 1,446 2,722 4,052 
EPS growth (%) - 140.5 (14.7) 88.3 48.8 
PER (x) 105.9 44.0 51.6 27.4 18.4 
EV/EBITDA (x) 259.6 47.6 29.4 24.4 12.7  
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Investment Merits 
 
We are initiating our coverage on KBC with a HOLD recommendation. We 
have derived a target price of VND 70,700 per share based on our DCF 
model, implying a forward PER of 17.4x and a P/B of 3.3x. Although we like 
KBC, a company with deep asset value, strong track record, and expect 
strong earnings growth over the next few years, we believe that the Group is 
fairly valued at this moment.  
 
Large landbanks for industrial park and property developments 
KBC is fast emerging as a dominant player in the construction of industrial 
parks (IPs) in the Northern region. So far, the Group has developed three 
IPs with a total area of about 1,438ha. These are Que Vo IP (Bac Ninh 
province), Quang Chau IP (Bac Giang province) and Trang Due IP (Hai 
Phong province). As one of the key members of the SGI, KBC is expected to 
take over a number of IP projects from SGI in the future, which include Chan 
May (Hue), Tan Phu Trung (HCMC), Nhon Hoi (Binh Dinh). We gather from 
the management that the total area of the potential IPs that the Group may 
develop (inclusive of SGI’s IPs to be taken over) could amount to about 
6,480.0ha, representing 13.0% of the total IP development area in Vietnam.  
 
KBC is one of the first few IP developers that have initiated projects to 
develop residential areas surrounding IPs to meet the housing demand of 
expatriates and Vietnamese workers. This has provided the Group with a 
competitive edge compared to its peers since it enhances the quality of its IP 
product offerings. With its large landbank in the Northern region, the Group 
has also expanded its business scope by venturing into the non-IP-related 
residential and commercial developments to diversify its income streams. 
 
Impressive earnings growth! 
Back in 2007 and 2008, KBC’s topline and bottomline grew impressively by 
compounding annual growth rates (CAGRs) of 129.1% and 144.4%, 
respectively, mainly due to the contributions from the Que Vo IP and Quang 
Chau IPs, coupled with the property development project in the Phuc Ninh 
urban area. Given that land compensation costs constitute a significant 
portion of KBC’s cost of sales, the management has strived to reach a 
compensation payout agreement in the early development phase to minimise 
its costs. With the successful execution of such strategies, the Group’s gross 
and operating margins had improved substantially from 2006 to 2008. 
However, the aggressive expansion of both equity and asset bases in the 
past two years had resulted in lower ROA and ROE. We expect these ratios 
to gradually improve going forward. 
 
Figure 1: KBC’s Key Financial Information 
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Source: Company data, Kim Eng 
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Figure 2: KBC’s Profit Margin 
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Note: The expected reduction of net margin in 2010 was mainly due to the potential higher tax rate 

Source: Company data, Kim Eng 

 
 
Figure 3: KBC’s ROA and ROE 
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Source: Company data, Kim Eng 

 
 
 

 
 
 
 
 

Sector Outlook 
 
Attractive manufacturing destination favours the development of IPs…. 
Vietnam has been an attractive destination for foreign direct investment 
(FDI) in the past decade, supported by the country’s gradual liberalisation, 
strong and impressive economic growth, its young and relatively low cost 
working population, and its increased global integration.  
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The registered and disbursed FDI grew by average rates of 41.4% and 
19.1%, respectively between 2000 and 2008, with nearly 50% of its total FDI 
capital as of 2008 flowing into the manufacturing sector that favours the 
developments of IPs.  
 
Figure 4: Foreign Direct Investment in Vietnam 
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Source: GSO, MPI 

 
Figure 5: Foreign direct investment by sector up to 2008  
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… but so far supply far exceeds demand 
According to the Government’s Master Plan for industrial park development, 
the total IP area is expected to reach 45,000 – 50,000ha in 2010 and 65,000 
– 70,000ha in 2015. In fact, we observe that the development of industrial 
parks has been ahead of the master plan.  
 
 
Based on a survey done by the Ministry of Planning and Investment (MPI), 
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the total IP area in Vietnam was 61,472ha with 36,950ha fully developed. As 
of the end of 2008, there were 108 units of IPs that were fully developed and 
101 units of IPs under construction. Nonetheless, we gather that only 
17,000ha of the IPs have been leased out, implying an average coverage 
ratio of 46.0%. The low coverage ratio could intensify the competition among 
the IP developers to secure tenants. 
 
Figure 6: Total area of industrial parks in Vietnam 
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Source: MPI 

 
 

 

 
 
 
 
 

Earnings Outlook 
 
IP business segment continues to be its core earnings driver 
Despite intensified competition in the sector, we believe that KBC, being one 
of the largest domestic IP developers, will continue to fill up the leasable 
area of its IPs, given its strong track record and reputation among foreign 
investors. We understand that the management has been actively sourcing 
new tenants. Their recent marketing trips to regional countries have helped 
the Group to secure leasing contracts from Japanese and Korean investors. 
Although KBC’s first IP (Que Vo IP) has achieved 90.0% coverage ratio, the 
coverage ratios in the newly-developed IPs including Que Vo expansion, 
Quang Chau and Trang Due are only 20%, 20% and 10%, respectively. 
Therefore, we believe that the securing of tenants for the remaining leasable 
area of the IPs will contribute significantly to KBC’s earnings. For 2009 and 
2010, we are forecasting gross profits of VND 341bn and VND 542bn from 
the existing IPs, representing a y-o-y growth rate of 118% and 59%, 
assuming that an additional 10.0– 15.0% of its remaining leasable area at 
IPs are taken up. 
 
We expect KBC to register a high earnings growth rate from this business 
segment up to 2013-2014. However, the growth rate could be moderate if 
KBC does not develop new IPs going forward. 
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Figure 7: KBC’s Industrial Parks available for lease 
No IP Total area 

(ha) 
Leasable 
area (ha) 

Coverage 
ratio 

KBC's 
holding 

1 Que Vo            311.6           202.5 90% 100% 
2 Que Vo expansion            300.0           195.0  20% 100% 
3 Quang Chau            426.0           276.9  20% 62% 
4 Trang Due            400.0           260.0  10% 90% 

  Total         1,437.6           934.4      
Source: Company data, Kim Eng 

 
Residential and commercial projects to add value  
As mentioned before, KBC is one of the first few IP developers that have 
initiated projects to develop residential areas surrounding IPs in order to 
meet the housing demand of expatriates and Vietnamese workers. In April, 
KBC started a low-cost housing project for workers in Que Vo IP with a total 
investment of VND 1,500bn. The Group also plans to develop a residential 
project near its Quang Chau IP to meet the accommodation needs of the IP’s 
engineers and workers, which in turn enhances the attractiveness of the 
Group’s IPs to its (potential) tenants.  
 
The Group has also ventured into non-IP-related residential and commercial 
developments, to diversify its income streams. At present, the Group is 
developing the first phase of the Phuc Ninh residential area in Bac Ninh 
province. The project has generated revenue and gross profit of VND 
1,118.0bn and 942.4bn in 2008, contributing more than half of its gross profit 
in these two years. The high gross profit margin was mainly due to the direct 
disposal of land to investors. We expect the management to continue 
engaging in land disposal exercise and this segment will remain a significant 
profit contributor for the Group in 2009-2010.  
 
Besides that, the Group has launched some commercial developments to 
sustain its earnings over the next few years. These projects are listed below. 
 
Figure 8: KBC’s new commercial complex projects 

Project  Area 
(ha) 

Investment 
(USDmn) Plan 

Hotel & commercial complex in My Dinh, HN       4.2 250.0 Starting 4Q09 
Kinh Bac Hanoi Tower at Lang Ha, HN n/a 100.0 4Q09 – 2011 
Hotel & Office Complex in Xuan Dinh, HN        2.0 500.0 2010 – 2012 
Total 850.0  

Source: Company data 

 
 
 
 Investment Risks 

 
We believe that investing in KBC is subject to the following risks: 
 
Challenges in securing project funding  
With the continued development of its IPs, and the new residential and 
commercial projects in the pipeline, KBC will need a considerable amount of 
capital to finance those projects. In particular, the total funding requirement 
for the three new commercial complex projects scheduled to kick off this 
year amounted to USD850.0mn and the Group is still sourcing for funds. 
Financing these projects through a new share issuance could cause massive 
dilution to its existing shareholdings. 
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Decline in foreign direct investment (FDI) inflows  
The IP development business in Vietnam is highly dependent on FDI inflows 
into the country. Therefore, a decline in FDI inflows into Vietnam due to 
economic downturn, or Vietnam’s lower competitiveness in FDI attraction, 
would adversely affect the Group’s earnings.  
 
Exposure to the property market’s cycle   
As a property developer, KBC is exposed to the volatility of the property 
cycle. The Group would suffer should the economy and the property market 
slow down unexpectedly going forward.  
 

 
 
 
 
 
 

Valuation 
 
We have adopted a DCF model to value the Group. In our DCF model, we 
have applied a discount rate of 13.0% and a terminal growth rate of 5.0%, 
considering future projects in the pipeline that will boost the Group’s 
earnings going forward. We have derived a target price of VND 70,700, 
which implies a forward PER of 17.4x and a P/B of 3.3x.  
  
Figure 9: KBC’s valuation 

Valuation  Value 
(VNDbn)   Note 

Discounted Cash Flow 12,270.0  @ WACC of 13.0%  

Investment portfolio  2,733.1  Market value for listed stocks  

Less: Net debt (1,210.5)  

Total Value (VNDbn)  13,792.6   

Outstanding shares (mn)  195.1   

Value per share (VND)  70,686   
Source: Kim Eng  

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Kinh Bac City Development JSC (KBC) 9 November 2009
 

  8 

 
 
 
 
 
 

Appendix 
 
I. Company overview 
KBC was established in 2002 as a subsidiary of Saigon Invest Group (SGI). 
One year after the incorporation, the Group developed its first industrial 
park, Que Vo IP in the Bac Ninh province, with an area of 300ha in 2003. So 
far, it has developed three industrial parks in the North of Vietnam. Recently, 
the Group has expanded its business scope to development of its residential 
and commercial areas.  
 
II. Subsidiaries and affiliated companies 
The Group has four subsidiaries and nine affiliated companies, as presented 
in the following tables. 
 
Figure 10: List of subsidiaries 

No Name Province 
Registered 

capital 
(VNDbn) 

KBC's 
holding 

1 Saigon - Bac Giang Industrial Park JSC Bac Giang 200.0 62.0 
2 Kinh Bac Investment & Trading JSC Hanoi 20.0 70.0 
3 Saigon - Binh Dinh Paper JSC Binh Dinh 600.0 53.3 
4 Saigon - Hai Phong Industrial Park JSC Hai Phong 100.0 90.0 

Source: Company data 

 
Figure 11: List of affiliates 

No Name 
Registered 

capital 
(VNDbn) 

KBC's 
holding 

(%) 
1 Saigon - Ca Mau Infrastructure JSC 50.0 20.0 

2 
Saigon Hi-tech Park Infrastructure Investment & 
Development JSC 300.0 20.0 

3 Saigon - Tay Nguyen Investment JSC 100.0 40.0 
4 Saigon - Dung Quat Investmetn JSC 200.0 40.0 
5 Hong Ha - Cuu Long Commercial Manufacturing JSC 16.0 29.3 
6 Mang Canh Investment & Development JSC 100.0 40.0 
7 Saigon-Binh Phuoc Industrial Park JSC 100.0 20.0 
8 Saigon-Da Nang Investment JSC 200.0 20.0 
9 Saigon Investment Construction JSC   

Source: Company data 

 
III. Shareholding 
 
Figure 12: Major shareholders 
No Name No. of shares 

(mn) % shareholding 

1 Mr. Dang Thanh Tam 67.5 33.90 
2 Ms. Dang Thi Hoang Phuong 14.6 7.34 
3 Ms. Nguyen Thi Kim Xuan 14.9 7.49 
4 Saigon Invest Group 11.2 5.65 

Source: Company data 

 
IV. Upcoming events 

• KBC’s listing will be transferred from HNX to HOSE in December. 
• The Group plans to issue bonus shares at a ratio of 10:3 to raise its 

chartered capital from VND 2,000bn to VND 2,600bn. 
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Profit and loss 
YE Dec (VNDbn) 2006 2007 2008 2009E 2010F
Sales  164.1 538.6 861.0 1,018.8 1,776.0
Cost of goods sold (100.2) (238.9) (330.1) (390.1) (604.6)

Gross profit 63.8 299.7 530.9 628.7 1,171.3
Operating expenses (8.0) (15.1) (38.1) (40.8) (71.0)

Operating profit 55.8 284.7 492.8 588.0 1,100.3
Net financial income/loss (8.9) 123.0 (40.2) 51.1 (159.1)
Net other non-op. JV+Assoc. (0.0) 19.8 0.5 - -
Net extraordinaries - - - - -
Pretax profit 46.9 427.5 453.1 639.1 941.2
Income taxes - (107.2) (167.6) (79.9) (117.7)
Minority interests - - (5.4) (28.0) (32.9)
Net profit 46.9 320.4 280.1 531.2 790.6
EBITDA 57.1 286.2 494.5 589.8 1,103.2
EPS (VND) 705 1,695 1,446 2,722 4,052

Source: Company data, Kim Eng estimates 

 
 
 
Balance sheet 
YE Dec (VNDbn) 2006 2007 2008 2009E 2010F
Total assets 1,027.4 3,237.0 4,780.9 7,178.7 7,972.5
Current assets 257.8 1,623.4 1,487.7 3,422.3 3.732.5
Cash & ST investment 7.0 1,240.4 440.3 1,881.7 2.284.2
Inventories - - - - -
Accounts receivable 245.1 381.0 1,041.0 1,471.1 1.448.3
Others 5.6 1.9 6.4 69.5 -

Other assets 769.6 1,613.6 3,293.1 3,756.4 4,240.0
LT investments 332.3 915.4 2,362.7 2,625.4 2,756.6
Net fixed assets 437.1 697.0 929.1 1,131.0 1,483.4
Others 0.2 1.2 1.4 - -

Total liabilities 601.1 996.1 1,958.9 3,612.9 3,612.9
Current liabilities 374.8 727.1 1,711.8 2,062.9 2,062.9
Accounts payable 4.8 41.7 5.5 58.7 40.7
ST borrowings 54.4 30.0 161.3 161.3 161.3
Others 315.6 655.4 1,545.1 1,843.0 1,860.9

Long-term liabilities 226.3 269.0 247.1 1,549.9 1,549.9
Long-term debts 226.3 269.0 247.1 1,549.9 1,549.9
Others - - - - -

Shareholder's equity 426.4 2,240.9 2,821.9 3,565.9 4,359.6
Paid-in capital 295.7 1,788.0 2,449.3 2,625.0 2,625.0
Reserve 11.5 - 2.2 2.2 2.2
Minority interests 48.0 71.0 86.4 129.0 129.0

Source: Company data, Kim Eng estimates 

 
 

Cash flow 
YE Dec (VNDbn)  2006 2007 2008 2009E 2010F
Operating cash flow 107.8 433.8 104.6 328.9 889.0
Operating profit 46.9 428.3 453.8 639.1 941.2
Depreciation & amortisation 1.3 1.5 1.7 1.8 2.9
Change in working capital 73.5 195.2 (354.9) 142.1 (92.4)
Others (14.0) (191.3) 4.0 (454.1) 37.3

Investment cash flow (560.6) (1,868.7) (969.5) (466.2) (486.5)
Net capex (256.9) (303.5) (233.8) (203.8) (355.2)
Change in LT investment (303.9) (1,718.4) (792.1) (262.7) (131.3)
Change in other assets 0.1 153.2 56.3 0.3 -

Cash flow after invt. (452.8) (1,434.9) (864.9) (137.2) 402.5
Financing cash flow 416.5 1,585.6 837.5 1,478.5 -
Change in share capital 303.7 1,567.3 723.3 175.7 -
Net change in debt 112.8 18.3 109.4 1,302.8 -
Change in other LT liab. - - 4.7 -

Net cash flow (36.3) 150.6 (27.4) 1,341.3 402.5

Source: Company data, Kim Eng estimates 

 
 
Key ratios 
YE Dec 2006 2007 2008 2009E 2010F
Growth (% YoY)    
Sales - 228.3 59.9 18.3 74.3
Operating profit - 410.3 73.1 19.3 87.1
EBITDA - 401.1 72.8 19.3 87.0
Net profit - 583.3 (12.6) 89.7 48.8
EPS - 140.5 (14.7) 88.3 48.8
Profitability (%)    
Gross margin 38.9 55.6 61.7 61.7 66.0
Operating margin 34.0 52.9 57.2 57.7 62.0
EBITDA margin 34.8 53.1 57.4 57.9 62.1
Net margin 28.6 59.5 32.5 52.1 44.5
ROA - 15.0 7.0 8.9 10.4
ROE - 25.2 11.4 17.2 20.6
Stability    
Gross debt/equity (%) 74.3 13.8 14.9 49.7 40.4
Net debt/equity (%) 72.5 6.5 10.2 7.0 (3.9)
Int. coverage (X) 6.8 9.3 16.8 2.9 5.4
Int. & ST debt coverage (X) - 3.9 3.9 1.6 3.0
Cash flow int. coverage (X) - 6.5 9.1 0.8 3.4
Cash flow int. & ST debt (X) - 2.7 2.1 0.5 1.9
Current ratio (X) 0.7 2.2 0.9 1.7 1.8
Quick ratio (X) 0.7 2.2 0.9 1.6 1.8
Net cash/(debt) (VNDbn) (273.7) (141.3) (278.8) (239.7) 162.9
Per share data (VND)    
EPS 705 1,695 1,446 2,722 4,052
CFPS - 1,047 1,381 873 3,602
BVPS 5,676 11,481 14,007 17,630 21,682
SPS 2,466 2,850 4,444 5,221 9,102
EBITDA/share 859 1,514 2,553 3,023 5,654
DPS - - - - -

Source: Company data, Kim Eng estimates 
 

 
 
 
 
 
 
 



Kinh Bac City Development JSC (KBC) 9 November 2009
 

  10 

 
PHILIPPINES 
Ricardo PUIG Head of Research 
+63 2 849 8835  ricardo_puig@atr.com.ph 
 Strategy 
 Property 
 Telcos 

Laura DY-LIACCO 
+63 2 849 8840 laura_dyliacco@atr.com.ph 
 Utilities 
 Conglomerates 

Robin SARMIENTO 
+63 2 849 8839  robin_sarmiento@atr.com.ph 
 Banking 
 Ports 
 Mining 

Lovell SARREAL 
+63 2 849 8841  lovell_sarreal@atr.com.ph 
 Consumer 
 Cement 
 Media 

 
REGIONAL 
Luz LORENZO Economist 
+63 2 849 8836 luz_lorenzo@atr.com.ph 
 Economics 

 
TAIWAN 
Gary Chia 
Co-Head of Greater China 
+886 2 3518 7900 gary.chia@yuanta.com 
Ti-Sheng Young, Ph.D., CFA 
Co-Head of Greater China  
+86 21 5239 5793 ti-sheng.young@yuanta.com 
John Brebeck, CFA, Head of Taiwan Strategy 
Head of Research, Taiwan 
+886 2 3518 7906 john.brebeck@yuanta.com 
George Chang, CFA, Head of Upstream Tech 
+886 2 3518 7907 george.chang@yuanta.com  
Jack Chang  
Head of Taiwan Non-Tech & Cyclical 
+886 2 3518 7905  jack.chang@yuanta.com 
Ming Tan Head of Banks 
+886 2 3518 9525  ming.tan@yuanta.com 
Vincent Chen  Head of Downstream Tech 
+886 2 3518 7903  vincent.chen@yuanta.com 
George Chang, CFA - Head of Upstream Tech 
+886 2 3518 7907  george.chang@yuanta.com 
Charles Z. Yan - Head of Consumer 
+852 3969 9530  charles.yan@yuanta.com 
Ellen Chiu - Taiwan Consumer 
+886 2 3518 7936  ellen.chiu@yuanta.com 
Luke Qian - China Consumer 
+86 5239 8999 x501  lukeqian@yuanta.com 
Tess Wang – Taiwan Financials 
+886 2 3518 7901  tess.wang@yuanta.com 
Dennis Chan – NB Supply Chain 
+886 2 3518 7913  dennis.chan@yuanta.com 
Andrew C Chen – IC Backend 
+886 2 3518 7940  andrew.chen@yuanta.com 
Danny Ho – Taiwan Petrochemical 
+886 2 3518 7923  danny.ho@yuanta.com 
Bonnie Chang - Handsets 
+886 2 3518 7925   bonnie.chang@yuanta.com 
Min Li – Alternative Energy 
+852 3969 9521 min.li@yuanta.com 
Dale Gai - Display & Memory & LED  
+886 2 3518 7933  dale.gai@yuanta.com 
Shu Ming - China Telecoms    
'+86 5239 8999 x755  shuming@yuanta.com 
Stone Lin - Transportation    
+886 2 3518 7927   yichilin@yuanta.com 
Esther Liu - China Property 
+852 3969 9520   esther.liu@yuanta.com 
May Lin – Taiwan Telecom 
+886 2 3518 7942 may.lin@yuanta.com 
Ming Hsun Lee, CFA - Taiwan Healthcare 
+886 2 3518 7938   ming.lee@yuanta.com 
Ken W. Liu - Internet & Enterprise Software 
+86 21 5237 1266 x622   ken.w.liu@yuanta.com 
Johnny Wong - Conglomerates 
+852 3969 9524   johnny.wong@yuanta.com 
 
 
 
 
Recommendation definitions 

 
SINGAPORE 
Stephanie WONG Head of Research 
Regional Head of Institutional Research 
+65 6432 1451 swong@kimeng.com 
 Strategy 
 Small & Mid Caps 

Gregory YAP  
+65 6432 1450 gyap@kimeng.com 
 Conglomerates 
 Technology & Manufacturing 
 Transport & Telcos 

Rohan SUPPIAH 
+65 6432 1455 rohan@kimeng.com 
 Airlines 
 Marine & Offshore 

Pauline LEE 
+65 6432 1453 paulinelee@kimeng.com 
 Bank & Finance 
 Consumer 
 Retail 

Wilson LIEW 
+65 6432 1454 wilsonliew@kimeng.com 
 Hotel & Resort 
 Property & Construction 

Anni KUM 
+65 6432 1470 annikum@kimeng.com 
 Industrials 
 REITs 

James KOH 
+65 6432 1431 jameskoh@kimeng.com 
 Infrastructure 
 Resources 

David LOOMIS  
+65 6432 1417 dloomis@kimeng.com 
 Special Situations 

 
HONG KONG / CHINA 
Edward FUNG Head of Research 
+852 2268 0632 edwardfung@kimeng.com.hk 
 Power 
 Construction 

Ivan CHEUNG 
+852 2268 0634 ivancheung@kimeng.com.hk 
 Property 

Ivan LI 
+852 2268 0641 ivanli@kimeng.com.hk 
 Banking & Finance 

TAM Tsz Wang 
+852 2268 0636 tamtszwang@kimeng.com.hk 
 Telcos 
 Small Caps 

Emily LEE 
+852 2268 0631 emilylee@kimeng.com.hk 
 Retail 

Jacqueline KO 
+852 2268 0633 jacquelineko@kimeng.com.hk 
 Food & Beverage 

GUICE Fei Ling 
+852 2268 0635 feiling@kimeng.com.hk 
 Ports & Shipping 

 
INDIA 
Jigar SHAH Head of Research  
+91 22 6623 2601  jigar@kimeng.co.in  
 Oil & Gas  
 Transportation  

Anubhav GUPTA  
+91 22 6623 2605  agupta@kimeng.co.in    
 Property  
 Capital goods  

Urmil SHAH  
+91 22 6623 2606  urmil@kimeng.co.in  
 Software  
 Telecom  

R. SRINIVASAN 
+912266232625 rsrinivasan@kimeng.co.in 
 Banking and Financial services 

Nikhil Agarwal 
+912266232611  nikhil@kimeng.co.in 
 Cement 
 Metals 

 

 
MALAYSIA 
YEW Chee Yoon Head of Research 
+603 2141 1555 cheeyoon@kimengkl.com 
 Strategy 
 Banks 
 Telcos  
 Property  
 Conglomerates & others 

LIEW Mee Kien 
+603 2141 1555 meekien@kimengkl.com 
 Gaming 
 Media 
 Power 
 Construction 

Research Team 
+603 2141 1555  
 Oil & Gas 
 Food & Beverage 
 Manufacturing 
 Plantations 
 Tobacco 
 Technology 

 
INDONESIA 
Katarina SETIAWAN Head of Research 
+6221 2557 1125 ksetiawan@kimeng.co.id 
 Consumer 
 Infra 
 Shipping 
 Strategy 
 Telcos 
 Others 

Ricardo SILAEN 
+6221 2557 1126 rsilaen@kimeng.co.id 
 Auto 
 Energy 
 Heavy Equipment 
 Property 
 Resources 

Rahmi Marina 
+6221 2557 1128 rmarina@kimeng.co.id 
 Banking 

Adi N. WICAKSONO 
+6221 2557 1130 anwicaksono@kimeng.co.id 
 Generalist 

Arwani PRANADJAYA 
+6221 2557 1129 apranadjaya@kimeng.co.id 
 Technical analyst 

 
VIETNAM 
King Yoong CHEAH Head of Research 
+84 838 38 66 36 x 161 cheah.yoong@kimeng.com.vn 
 Strategy 

Nguyen Thi Ngan Tuyen 
+84 838 38 66 36 x 163 tuyen.nguyen@kimeng.com.vn 
 Pharmaceutical 
 Confectionary and Beverage 
 Oil and Gas 

Ngo Bich Van 
+84 838 38 66 36 x 164 van.ngo@kimeng.com.vn 
 Bank 
 Insurance 

Nguyen Quang Duy 
+84 838 38 66 36 x 162 duy.nguyenquang@kimeng.com.vn 
 Shipping 
 Seafood 
 Rubber 

Trinh Thi Ngoc Diep  
+84 838 38 66 36 x 166 diep.trinh@kimeng.com.vn 
 Property 
 Construction 

 
THAILAND 
Naphat CHANTARASEREKUL 
+662 658 6300 x 4770 naphat.c@kimeng.co.th 
 Energy 

Piya ORANRIKSUPHAK 
+662 658 6300 x 4710 piya.o@kimeng.co.th 
 Property  

Supattra KHONGRUNGPHAKORN 
+662 6586300 ext 4800 supattra.k@kimeng.co.th 
 Media & Publishing 
 Retail 
 Information & Communication Technology 

Kanchan KHANIJOU 
+ 662 658 6300 x 4750 kanchan@kimeng.co.th 
 Banks 
 Construction Materials 

 
KELIVE Thailand (for retail clients) 
George HUEBSCH Head of Research 
+662 658 6300 ext 1400 george.h@kimeng.co.th 
 

Our recommendation is based on the
following expected price 
performance within 12 months: 
 

+15% and above: BUY 
-15% to +15%: HOLD 
-15% or worse: SELL 
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APPENDIX I:  TERMS FOR PROVISION OF REPORT, DISCLOSURES 
AND 

DISCLAIMERS 
 
This report, and any electronic access to it, is restricted to and intended only for clients of Kim Eng Research Pte. Ltd. 
("KER") or a related entity to KER (as the case may be) who are institutional investors (for the purposes of both the 
Singapore Securities and Futures Act (“SFA”) and the Singapore Financial Advisers Act (“FAA”)) and who are allowed 
access thereto (each an "Authorised Person") and is subject to the terms and disclaimers below.  
 
IF YOU ARE NOT AN AUTHORISED PERSON OR DO NOT AGREE TO BE BOUND BY THE TERMS AND 
DISCLAIMERS SET OUT BELOW, YOU SHOULD DISREGARD THIS REPORT IN ITS ENTIRETY AND LET KER OR 
ITS RELATED ENTITY (AS RELEVANT) KNOW THAT YOU NO LONGER WISH TO RECEIVE SUCH REPORTS. 
 
This report provides information and opinions as reference resource only. This report is not intended to be and does not 
constitute financial advice, investment advice, trading advice or any other advice. It is not to be construed as a 
solicitation or an offer to buy or sell any securities or related financial products. The information and commentaries are 
also not meant to be endorsements or offerings of any securities, options, stocks or other investment vehicles.  
 
The report has been prepared without regard to the individual financial circumstances, needs or objectives of persons 
who receive it.  The securities discussed in this report may not be suitable for all investors. Readers should not rely on 
any of the information herein as authoritative or substitute for the exercise of their own skill and judgment in making any 
investment or other decision. Readers should independently evaluate particular investments and strategies, and are 
encouraged to seek the advice of a financial adviser before making any investment or entering into any transaction in 
relation to the securities mentioned in this report.  The appropriateness of any particular investment or strategy whether 
opined on or referred to in this report or otherwise will depend on an investor’s individual circumstances and objectives 
and should be confirmed by such investor with his advisers independently before adoption or implementation (either as 
is or varied). You agree that any and all use of this report which you make, is solely at your own risk and without any 
recourse whatsoever to KER, its related and affiliate companies and/or their employees. You understand that you are 
using this report AT YOUR OWN RISK. 
 
This report is being disseminated to or allowed access by Authorised Persons in their respective jurisdictions by the Kim 
Eng affiliated entity/entities operating and carrying on business as a securities dealer or financial adviser in that 
jurisdiction (collectively or individually, as the context requires, "Kim Eng") which has, vis-à-vis a relevant Authorised 
Person, approved of, and is solely responsible in that jurisdiction for, the contents of this publication in that 
jurisdiction. 
 
Kim Eng, its related and affiliate companies and/or their employees may have investments in securities or derivatives of 
securities of companies mentioned in this report, and may trade them in ways different from those discussed in this 
report.  Derivatives may be issued by Kim Eng its related companies or associated/affiliated persons. 
 
Kim Eng and its related and affiliated companies are involved in many businesses that may relate to companies 
mentioned in this report. These businesses include market making and specialised trading, risk arbitrage and other 
proprietary trading, fund management, investment services and corporate finance.  
 
Except with respect the disclosures of interest made above, this report is based on public information.  Kim Eng makes 
reasonable effort to use reliable, comprehensive information, but we make no representation that it is accurate or 
complete. The reader should also note that unless otherwise stated, none of Kim Eng or any third-party data providers 
make ANY warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data 
they provide and shall not have liability for any damages of any kind relating to such data.   
 
Proprietary Rights to Content. The reader acknowledges and agrees that this report contains information, 
photographs, graphics, text, images, logos, icons, typefaces, and/or other material (collectively “Content”) protected by 
copyrights, trademarks, or other proprietary rights, and that these rights are valid and protected in all forms, media, and 
technologies existing now or hereinafter developed. The Content is the property of Kim Eng or that of third party 
providers of content or licensors. The compilation (meaning the collection, arrangement, and assembly) of all content on 
this report is the exclusive property of Kim Eng and is protected by Singapore and international copyright laws. The 
reader may not copy, modify, remove, delete, augment, add to, publish, transmit, participate in the transfer, license or 
sale of, create derivative works from, or in any way exploit any of the Content, in whole or in part, except as specifically 
permitted herein. If no specific restrictions are stated, the reader may make one copy of select portions of the Content, 
provided that the copy is made only for personal, information, and non-commercial use and that the reader does not alter 
or modify the Content in any way, and maintain any notices contained in the Content, such as all copyright notices, 
trademark legends, or other proprietary rights notices. Except as provided in the preceding sentence or as permitted by 
the fair dealing privilege under copyright laws, the reader may not reproduce, or distribute in any way any Content 
without obtaining permission of the owner of the copyright, trademark or other proprietary right. Any authorised/permitted 
distribution is restricted to such distribution not being in violation of the copyright of Kim Eng only and does not in any 
way represent an endorsement of the contents permitted or authorised to be distributed to third parties. 
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Additional information on mentioned securities is available on request. 
 
Jurisdiction Specific Additional Disclaimers: 
 
THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO 
THE PRESS OR OTHER MEDIA, AND MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR 
TRANSMITTED INTO THE REPUBLIC OF KOREA, OR PROVIDED OR TRANSMITTED TO ANY KOREAN PERSON.  
FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN THE 
REPUBLIC OF KOREA. BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING 
LIMITATIONS.  
 
THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO 
THE PRESS OR OTHER MEDIA, AND MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR 
TRANSMITTED INTO MALAYSIA OR PROVIDED OR TRANSMITTED TO ANY MALAYSIAN PERSON.  FAILURE TO 
COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN MALAYSIA. BY 
ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.  
 
Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications 
may apply if the reader is receiving or accessing this report in or from other than Singapore. 
 
As of 6 November 2009, Kim Eng Research Pte. Ltd. and the covering analyst do not have any interest in this company. 
 
Analyst Certification: 
 
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. 
 
© 2009 Kim Eng Research Pte Ltd.  All rights reserved.  Except as specifically permitted, no part of this presentation 
may be reproduced or distributed in any manner without the prior written permission of Kim Eng Research Pte. Ltd. Kim 
Eng Research Pte. Ltd. accepts no liability whatsoever for the actions of third parties in this respect. 
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