
 

 

0.94  

July 3, 2023 

 

 
G

a
m

in
g
 

S
in

g
a
p
o
re

 

THIS REPORT HAS BEEN PREPARED BY MAYBANK RESEARCH PTE LTD 

SEE PAGE 10 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS  

PP16832/01/2013 (031128) 

 

 

 

 
 

 

 

 

 

 

 
 

Yin Shao Yang 
samuel.y@maybank-ib.com 
(603) 2297 8916  

 
 
 

 
  

Genting Singapore (GENS SP) 

The recovery is intact, in our 
view 

 

 

 

 

Maintain BUY call with lower DCF-TP of SGD1.12 (-5%) 

GENS’ share price has retreated since reporting below consensus results 

on 12 May 2023. We had a virtual meeting with management to get an 

update. We understand that operations have been improving steadily. 

While EBITDA margins may come in a tad lower than we expected, absolute 

EBITDA is on track to recover to pre-COVID levels in FY24E. We trim our 

core net profit forecasts by 6-12% (EBITDA forecasts by 8-14%) and DCF-TP 

to SGD1.12 from SGD1.18. Maintain BUY for 23% upside potential.   

Operations have been improving steadily 

QTD, we understand that all major operating metrics (i.e. VIP volume, 

mass tables GGR, slot machine GGR, non-gaming revenue) are trending 

higher QoQ. The high margin slot machine GGR continues to grow, driven 

by locals. Non-gaming revenue which dipped 15% QoQ in 1Q23 due to 

Singaporeans travelling abroad in Mar for the school holidays is also 

recovering. Curiously, 5M23 Chinese visitor arrivals came in at only 20% of 

5M19 levels. It follows that there is room for the aforementioned operating 

metrics to improve as seat capacity from China recovers (Fig. 1). 

Margins may come in a bit narrower than expected 

Thus, we are comfortable with our FY23E VIP volume/ mass market GGR 

(tables and slots) forecasts which are based on 88%/105% of FY19A levels  

(1Q23: 76%/100% of FY19A quarterly average). As more Chinese return, we 

still expect FY24E mass market to hit 120% of FY19A levels. Yet, we 

understand that EBITDA margins are unlikely to hit 50% in FY24E. This is 

because GENS will raise its headcount from 7,208 as at end-FY22A and 

incur more marketing expenses to attract more Chinese tourists.  

Trim EBITDA forecasts by 8-14% 

All in all, we trim our FY23E/FY24E/FY25E core net profit forecasts by 

12%/6%/9% (EBITDA forecasts by 14%/9%/8%) (see Fig.2 on page 5). 

Notwithstanding our lower EBITDA forecasts, we still expect FY24E EBITDA 

to return to FY19A levels by then. This is more meaningful when we 

consider that gaming tax rates will effectively be 5ppts higher by then. On 

another note, we understand that GENS will not make a second bid for a 

Japanese IR license and it is too early to tell if it will bid for a Thai one. 

 

 
 

 

 

  

 Share Price SGD 0.94

 12m Price Target SGD 1.12 (+24%)

 Previous Price Target SGD 1.18

BUY

Company Description

Statistics

52w high/low (SGD)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major  shareholders:

52.5%

1.5%

0.8%

  Genting Bhd.

  The Vanguar d Gr oup, Inc.

  Nor ges Bank Investment Management

1.18/0.72

46.9

SGD11.4B

USD8.4B

12,094

25.7

Owns and operates Resorts World Sentosa, one of

two integrated resorts in Singapore.

Price Performance
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FYE Dec (SGD m) FY21A FY22A FY23E FY24E FY25E

Revenue 1,067 1,725 2,245 2,544 2,553

EBITDA 448 774 991 1,188 1,196

Cor e net pr ofit 149 374 637 819 818

Cor e FDEPS (cts) 1.2 3.1 5.3 6.8 6.8

Cor e FDEPS gr owth(%) 20.3 151.1 70.3 28.5 (0.1)

Net DPS (cts) 1.0 3.0 4.0 4.0 4.0

Cor e FD P/E (x ) 62.8 30.8 17.8 13.9 13.9

P/BV (x ) 1.2 1.4 1.4 1.3 1.3

Net dividend yield (%) 1.3 3.1 4.3 4.3 4.3

ROAE (%) 2.3 4.3 7.9 9.8 9.4

ROAA (%) 1.7 4.3 7.2 8.9 8.5

EV/EBITDA (x ) 13.9 10.4 8.2 7.2 7.6

Net gear ing (%) (incl per ps) net cash net cash net cash net cash net cash

Consensus net pr ofit - - 611 703 798

MIBG vs. Consensus (%) - - 4.2 16.5 2.4
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Value Proposition 

 Owns and operates Resorts World Sentosa, one of two 

integrated resorts in Singapore.   

 ROE<WACC due to VIP market slowdown driven by Chinese 

economic slowdown. 

 Will consider expanding into other markets if projected 

IRR>15% and group ROEs return to >10%.   

 Redeemed SGD2.3b perpetual securities in 2017. Balance 

sheet in a resoundingly net cash position.  

 We gather that GENS may pay special DPS if there are no 

major expansion opportunities. 

 
Share of Singapore gross gaming revenue  

 
Source: Company, Las Vegas Sands, Maybank IBG Research 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. Casino entry levy hiked by 50% and casino tax rates will 

be hiked by 3-7ppts in Mar 2022.  

2. Covid-19 pandemic struck Singapore. RWS closed from 6 

Apr until 30 Jun 2020.  

3. Pfizer, Moderna and AstraZeneca announced that they 

have developed effective Covid-19 vaccines.  

4. Bloomberg reported that MGM Resorts Int’l is interested 

in buying Genting’s 53% shareholding in GENS.  

5. China reopened its borders on 8 Jan 2023, allowing  

Chinese to travel abroad en masse once again 

Financial Metrics 

 Key financial metric is EBITDA. Most casino operators are 

valued on EV/EBITDA basis.  

 Forecast FY23E EBITDA to recover 28% YoY due to full year 

effect of returning Malaysian and Indonesian gamblers and 

gradual return of Chinese mass market gamblers.  

 Forecast FY24E EBITDA to grow 20% YoY due to the full return 

of Chinese mass market gamblers.  

 Balance sheet in net cash position of SGD3.3b or 

SGD0.27/share as at end-4Q22. 

 
EBITDA (SGDm) 

 
Source: Company (his torical), Maybank IBG Research (forecasts) 
 

 Swing Factors 

Upside 

 VIP win rate - if VIP win rate is above theoretical levels , 

it can positively influence earnings.  

 VIP: mass market mix - tilt towards mass market will 

expand margins due to less commissions and rebates.  

 SGD4.5b RWS expansion – dubbed ‘RWS2.0’, this will 

expand gaming and non-gaming capacity.  

 

Downside 

 VIP win rate – if VIP win rate is below theoretical levels , 

it can negatively influence earnings.  

 Bad debts – Chinese accounts for the majority of VIPs but 

gambling debts are not enforceable in China.  

 Regional expansion – new jurisdictions often require high 

capex commitments without guaranteeing returns  

 

  samuel.y@maybank-ib.com 
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Risk Rating & Score¹ 19.8 (Low) 

Score Momentum² -1.1 

Last Updated 13 Apr 2022 

Controversy Score³ 

(Updated: 18 Nov 2022) 

1 – Business Ethics Incidents – 

Business Ethics 

   

Business Model & Industry Issues 
 GENS’ Resorts World Sentosa (RWS) operates, in our opinion, in the most highly regulated casino jurisdiction in the world. In our 

view, GENS has strong ESG credentials which stand out among its regional peers, especially the Macanese ones.  

 To be sure, the strong ESG credentials are not without ‘costs’. For example, RWS has to bear VIP credit risk as the engagement  

of Macau style junkets which have often been accused of money laundering is not permitted.  

 Moreover, the 50% increase in casino entry levies for Singaporean citizen and permanent resident (SCPR) gamblers effective 4 

Apr 2019 also caused RWS to rely less on the steadier base of local gamblers and more on fickle international gamblers.  

 That said, countries seeking to liberalise their casino industries often look to Singapore’s highly regulated casino industry and 

the strong ESG credentials it engenders for guidance. This could give GENS an advantage in bidding for a casino license there.  

 GENS also scores above average in our proprietary scoring methodology (see Pg. 4) with an overall score of 74/100. 
   

Material E issues 
 No material environmental issues. RWS was built on the 

demolished plot of the Imbiah lookout on Sentosa Island.  

 RWS even houses 2.9 ha of protected secondary forest and 

>100,000 marine animals in the S.E.A. Aquarium (SEAA)  

 SEAA is accredited by the Association of Zoos and Aquariums  

and World Association of Zoos and Aquariums.  

 SEAA partners Marine Stewardship Council and James Cook 

University Singapore for research.  

 Phased out plastic straws/bottles in 2018/2019, saving 3m 

straws and 6.7m plastic bottles p.a.  

 Committed SGD10m for research on biodiversity, 

decarbonisation and nature-based solutions in 2021.  

 Won the inaugural Special Award for Sustainability at the 

Singapore Tourism Awards 2021.  

 RWS and its hotels are the first to be certified to the Global 

Sustainable Tourism Council’s criteria in 2021.  

 RWS pledges to be carbon neutral by 2030. 

 Key G metrics and issues 
 BOD comprises Executive Chairman, CEO, Lead 

Independent Director and 3 Independent Non-Executive 

Directors (INED).  

 Madam Chan Swee Liang Carolina, Lead Independent  

Director is the sole woman director.  

 Tan Sri Lim Kok Thay, Executive Chairman represents 

Genting Berhad, GENS’ largest shareholder at 53%.  

 No members of Tan Sri Lim’s family hold management  

positions in GENS.  

 FY22 reported directors’ remuneration of SGD17.4m 

accounted for 5% of net profit (FY21: 8%).  

 Audit & Risk, Nominating and Remuneration Committees  

comprise three members each who are all INEDs.  

 Two of five RWS key management personnel are women, 

the CFO and CCO.  

 PricewaterhouseCoopers LLP is the independent auditor. 

They have been appointed for >10 years.  

 Last major related party transaction was in 2010 when 

Genting UK was sold to Genting Malaysia for GBP340m.  

 That said, the investment community was of the opinion 

that the transaction favoured GENS over GENM.  

 This was because GENM acquired Genting UK at valuation 

multiples that were higher than its own.  

 Occasionally fined by the CRA but the fines were for 

infractions which were minor, in our view.  

 Most fines were for SCPRs entering/remaining in the casino 

without valid casino entry levies  

 Governed by the CCA which contains anti-money  

laundering regulations.  

 CCA does not permit Macau style junkets which have often 

been accused of money laundering.  

 Developed and employs a Prevention Of Money Laundering 

and Terrorism Financing Framework. 

  

Material S issues 
 Regulated by the Casino Regulatory Authority (CRA) under  

the Casino Control Act (CCA).  

 Problem gambling regulated by the National Council on 

Problem Gambling (NCPG).  

 SCPR gamblers required to pay casino entry levies of SGD150 

per 24 hours or SGD3,000 p.a.  

 NCPG can issue visit limits and exclusion orders at the 

request of individuals, casinos or on its own initiative.  

 In Nov 2015, RWS became the first casino in Asia Pacific to 

receive RG Check accreditation from the Responsible 

Gambling Council.  

 Since Dec 2018, RWS attained RG Check reaccreditation and 

achieved the highest score amongst >150 venues.  

 Launched Manage Game Play Programme in 2020, a tool to 

help patrons self-regulate time spent at gaming machines.  

 Stations RG Ambassadors to inform and assist patrons on 

responsible gambling. RWS also holds RG road shows.  

 Won the Special Award for Community Care (Business and 

Individuals) at the Singapore Tourism Awards 2021.  

 Added to Bloomberg Gender-Equality Index which tracks 

public companies’ commitment to gender equality in 2021. 

 

 
¹Risk Rating & Score - der ived by Sustainalytics and assesses the company’s exposure to unmanaged ESG r isks. Scores range between 0 - 50 in or der of incr easing 
sever ity with low/high scores & r atings representing negligible/significant risk to the company ’s enterprise value, respectively, fr om ESG-driven financial impacts. ²Score 

Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive  integer indicates 
a deter ioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-r elated incident(s), with the impact severity scores of these 
events r anging from Category 0-5 (0 - no r eports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Quantitative Parameters (Score: 47) 

  Particulars Unit 2020 2021 2022 LVS US (2022) 

E 

Scope 1 emissions tCO2e 5,907* 3,327 3,903 58,341 

Scope 2 emissions tCO2e 82,693* 64,374 61,245 373,003 

Total tCO2e 88,599* 67,701 65,148 431,344 

Scope 3 emissions tCO2e 29,418* 29,902 26,786 642,008 

Total tCO2e 118,018* 97,603 91,934 1,073,352 

Scope 1 & 2 emissions intensity tCO2e/m2 0.22* 0.17 0.16 0.10 

Energy consumption intensity GJ/m2 1.9* 1.5 1.4 0.8 

Water withdrawal intensity  m3/m2 6.5* 4.8 4.9 1.4 

Operational waste generated intensity  tonnes/m2 0.01* 0.01 0.01 0.01 

% of waste diverted away from landfill % 17% 29% 41% 28% 
       

S 

% of women in workforce % 46.7% 45.9% 47.4% 50.5% 

% of women in management roles % 42.2% 41.4% 41.1% 43.0% 

Locals as a % to total employees (localisation) % 82% 79% 69% N/A 

Investment in community projects  % of net profit N/A 1.3% 0.1% N/M 

% of local suppliers % 82% 87% 90% 79% 

Employee attrition rate % 12.8% 19.9% 16.9% 12.0% 

Employee training per employee hours 32 34 41 69 

Significant fines imposed by regulators number - 1 - - 
       

G 

Board salary as % of reported net profit  % 50% 8% 5% N/M 

Independent directors on the Board % 67% 67% 67% 56% 

Female directors on the Board % 17% 17% 17% 33% 

Distribution to shareholders % of net profit 174% 66% 106% 0% 
 

Qualitative Parameters (Score: 100) 

a) is there an ESG policy in place and whether there is a standalone ESG committee or is it part of a risk committee? 

Yes. It also has a Sustainability Steering Committee, Sustainability Working Committee and Sustainability Department (in orde r 

of hierarchy). The Sustainability Steering Committee reports to the CEO. 

b) is the senior management salary linked to fulfilling ESG targets? 

Yes.  

c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?  

Yes 

e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured? 

Yes. Captures fuel & energy (Category 3), upstream transportation & distribution (Category 4), waste (Category 5), business t ravel 

(Category 6), employee commute (Category 7), downstream leased assets (Category 13) and water.  

f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?  

Has installed solar panels, ETFE roofs that deflect heat, lagoon that harvests rainwater, LED lights, EV charging stations, r ecycling 

bins, food grinders and waste digesters; eliminate single use plastics; and upgraded district cooling plant. 

g) Does carbon offset form part of the net zero/carbon neutrality target of the company?  

Yes. Developing nature-based carbon offset strategy. Benchmarking and sourcing of carbon offset standards and sources ongoing. 
 

Target (Score: 100) 

Particulars Target Achieved 

Reduce carbon emission intensity by 30% by 2030 (2015 as baseline year) 30% 38% 

Reduce operational waste-to-landfill intensity by 50% (2015 as baseline year) 50% 49% 

Quadruple renewable energy and procure from low carbon sources  4.0 WIP 

Green 75% of buildings by GFA by 2030 75% 64% 

100% electric transportation by 2030 100% WIP 

Quadruple EV charging stations by 2030 (2015 as baseline year) 4.0 1.5 

>500,000 hours in cumulative volunteer hours by 2030 500,000 471,734 

>90% spend on local suppliers by 2030 90% 90% 

Carbon neutrality by 2030 Net 0 N/A 

Impact 

NA 

Overall Score: 74 

As per our ESG matrix, Genting Singapore (GENS SP) has an overall score of 74. 
 

ESG score Weights Scores Final Score  As per our ESG assessment, GENS has an established framework, 

internal policies, and tangible mid/long-term targets. GENS’ 

overall ESG score is 74, which makes its ESG rating above average 

in our view (average ESG rating = 50; refer to Appendix I for our 

ESG Assessment Scoring). 

Quantitative 50% 47 24  

Qualitative 25% 100 25  

Target 25% 100 25  

Total   74  

* denotes annualised figures 
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Fig 1: Seat capacity from China to Singapore 

 

Source: OAG 

 

 

Fig 2: Major assumptions and forecasts  

 FY Dec (SGD m)  FY19A FY20A FY21A FY22A FY23E FY24E FY25E 

 Unchanged        

 V IP volume  33,285.3* 9,484.5* 8,238.9* 16,506.4* 29,118.5 29,118.5 29,118.5 

 V IP win rate 3.3%* 3.7%* 3.4%* 3.5%* 2.9% 2.9% 2.9% 

 V IP GGR  1,082.5* 350.9* 280.1* 582.1* 829.9 829.9 829.9 

 Mass market GGR 1,384.8* 724.6* 921.5* 1,163.6* 1,449.6 1,656.6 1,656.6 

        

 Revised        

 Non-gaming revenue 832.4 284.5 245.7 478.0 707.5 832.4 840.7 

 EBITDA margin 48.0% 40.1% 42.0% 44.9% 44.2% 46.7% 46.7% 

 Depreciation & amortisation 389.8 302.4 271.6 334.6 303.1 271.5 271.5 

        

 Previous         

 Non-gaming revenue 832.4 284.5 245.7 478.0 749.2 832.4 832.4 

 EBITDA margin 48.0% 40.1% 42.0% 44.9% 50.3% 51.3% 51.3% 

 Depreciation & amortisation 389.8 302.4 271.6 334.6 334.6 303.1 271.5 

        
 

* estimates based on data points provided by the company 

Source: Company (his torical), Maybank IBG Research (forecasts) 
 

 

 

We trim our FY23E/FY24E/FY25E core net profit forecasts by 12%/6%/9% (EBITDA 

forecasts by 14%/9%/8%) to reflect the following: - 

 

i) Non-gaming revenue – we previously assumed that non-gaming revenue will 

recover to 90% of FY19A levels in FY23E before recovering  to 100% of FY19A 

levels in FY24E and FY25E. Given the poor 1Q23 performance, we now assume 

that non-gaming revenue will recover to 85% of FY19A levels in FY23E but still 

assume that it will recover to 100% of FY19A levels in FY24E. For FY25E, we 

pencil in a modest 1% growth YoY (nil previously). 

 

ii)  EBITDA margin – our revised EBITDA margin forecasts are premised on RWS 

hiring c.800 more staff (nil previously) to bring its total staff count to c.8.0k 

(c.7.2k previously) by end-FY23E and setting aside another 1.0ppt of net 

revenue (nil previously) for additional marketing expenses to attract more 

Chinese tourists. 
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iii)  Depreciation & amortisation – FY22A depreciation & amortisation (D&A) was 

up 23% YoY largely due to accelerated depreciation of certain assets as they 

made way for the SGD4.5b ‘RWS 2.0’ reinvestment programme. Recall that 

2H22 D&A of SGD188.1m was up 43% YoY and 28% QoQ. We gather there will 

be less accelerated depreciation this year  as the ‘RWS 2.0’ reinvestment 

programme has already commenced, leading to our lower D&A forecasts. As 

a sanity check, GENS also guided FY23E D&A to be lower YoY.  

 

 

Fig 3: GENS DCF-based valuation  

 SGDm SGD/sh Comments 

RWS 8,647.3 0.72 WACC: 10.4%, g: 0.0% 

Net cash 3,178.4 0.26 End-FY23E 

Investments 107.8 0.01 End-FY23E 

RWS 2.0 1,606.9 0.13 Amount invested  
Equity value 13,540.4 1.12  
 

Source: Maybank IBG Research 

 

Appendix I 

Methodology of our proprietary ESG scoring methodology. 

 

We evaluate the ESG ratings based on quantitative, qualitative and ESG targets. 

We assign a score for each of these three parameters. The overall rating is based 

on the weighted average of the scores: quantitative (50%), qualitative (25%) and 

ESG target (25%). 

 

For the quantitative, qualitative and ESG target, the sub-parameters are assigned 

a score - ‘0’ for data not available, ‘+1’ for improving trajectory, positive change, 

‘Yes’, better than peers or a positive number if historical is not available and ‘-1’ 

for declining trajectory, negative change, ‘No’, lower than peers or a negative 

number. The total of the scores of all the sub-parameters is divided by the total 

number of sub-parameters, to derive the score of each of the three parameters. 

 

The sub-parameters may be different for different industries depending on the key 

areas to monitor for each industry. A company should achieve a minimum score of 

50 for an average ESG rating. 
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E

Key Metr ics

P/E (r epor ted) (x ) 54.5 28.3 17.8 13.9 13.9

Cor e P/E (x ) 62.6 30.8 17.8 13.9 13.9

Cor e FD P/E (x ) 62.8 30.8 17.8 13.9 13.9

P/BV (x ) 1.2 1.4 1.4 1.3 1.3

P/NTA (x ) 1.2 1.5 1.4 1.4 1.3

Net dividend yield (%) 1.3 3.1 4.3 4.3 4.3

FCF yield (%) nm 5.4 1.8 0.4 nm

EV/EBITDA (x ) 13.9 10.4 8.2 7.2 7.6

EV/EBIT (x ) 35.3 18.3 11.8 9.3 9.8

INCOME STATEMENT (SGD m)

Revenue 1,067.3 1,725.3 2,245.1 2,544.4 2,552.7

EBITDA 448.0 774.2 991.5 1,188.4 1,195.7

Depr eciation (271.6) (334.6) (303.1) (271.5) (271.5)

EBIT 176.4 439.6 688.4 916.9 924.2

Net inter est income /(ex p) 14.2 48.5 76.4 68.8 61.9

Associates & JV 1.9 2.8 2.8 2.8 2.8

Ex ceptionals 33.9 (34.2) 0.0 0.0 0.0

Pr etax  pr ofit 226.3 456.7 767.6 988.5 988.9

Income tax (43.0) (116.6) (130.5) (170.0) (171.2)

Minor ities 0.0 0.0 0.0 0.0 0.0

Discontinued oper ations 0.0 0.0 0.0 0.0 0.0

Repor ted net pr ofit 183.3 340.1 637.1 818.5 817.7

Cor e net pr ofit 149.4 374.3 637.1 818.5 817.7

BALANCE SHEET (SGD m)

Cash & Shor t Ter m Investments 3,325.6 3,464.6 3,180.6 2,740.8 2,218.6

Accounts r eceivable 60.9 97.4 105.4 105.4 105.4

Inventor y 43.2 43.2 44.1 50.0 50.1

Pr oper ty, Plant & Equip (net) 5,135.9 4,927.9 5,412.1 6,267.8 7,124.0

Intangible assets 107.6 155.1 155.1 155.1 155.1

Investment in Associates & JVs 65.3 68.1 71.0 73.8 76.6

Other  assets 53.5 43.9 43.9 43.9 43.9

Total assets 8,791.9 8,800.3 9,012.2 9,436.8 9,773.7

ST inter est bear ing debt 242.1 3.3 2.3 0.0 0.0

Accounts payable 353.6 446.5 475.4 514.2 514.6

LT inter est bear ing debt 5.5 2.3 0.0 0.0 0.0

Other  liabilities 295.0 349.0 381.0 434.0 435.0

Total Liabilities 896.8 801.4 859.1 948.1 950.1

Shar eholder s Equity 7,895.1 7,998.8 8,153.1 8,488.7 8,823.5

Minor ity Inter est 0.0 0.0 0.0 0.0 0.0

Total shareholder  equity 7,895.1 7,998.8 8,153.1 8,488.7 8,823.5

Total liabilities and equity 8,791.9 8,800.3 9,012.2 9,436.8 9,773.7

CASH FLOW (SGD m)

Pr etax  pr ofit 226.3 456.7 767.6 988.5 988.9

Depr eciation & amor tisation 271.6 334.6 303.1 271.5 271.5

Adj net inter est (income)/ex p (14.2) (48.5) (76.4) (68.8) (61.9)

Change in wor king capital 36.6 37.4 20.0 32.9 0.2

Cash tax es paid (96.9) (64.3) (98.5) (117.6) (169.6)

Other  oper ating cash flow (45.7) 90.8 73.7 66.0 59.1

Cash flow  fr om oper ations 377.7 806.7 989.5 1,172.6 1,088.3

Capex (944.8) (187.0) (787.3) (1,127.2) (1,127.6)

Fr ee cash flow (567.1) 619.7 202.3 45.4 (39.4)

Dividends paid (120.6) (241.4) (482.9) (482.9) (482.9)

Equity r aised / (pur chased) 0.0 0.0 0.0 0.0 0.0

Change in Debt (4.7) (204.2) (3.3) (2.3) 0.0

Other  invest/financing cash flow 21.3 (1.4) (0.1) (0.0) 0.0

Effect of ex ch r ate changes 2.6 (33.7) 0.0 0.0 0.0

Net cash flow (668.5) 139.0 (283.9) (439.8) (522.2)
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E

Key Ratios

Growth ratios (%)

Revenue gr owth 0.3 61.7 30.1 13.3 0.3

EBITDA gr owth 4.9 72.8 28.1 19.9 0.6

EBIT gr owth 41.6 149.1 56.6 33.2 0.8

Pr etax  gr owth 100.3 101.8 68.1 28.8 0.0

Repor ted net pr ofit gr owth 164.8 85.5 87.3 28.5 (0.1)

Cor e net pr ofit gr owth 20.3 150.4 70.2 28.5 (0.1)

Profitability ratios (%)

EBITDA mar gin 42.0 44.9 44.2 46.7 46.8

EBIT mar gin 16.5 25.5 30.7 36.0 36.2

Pr etax  pr ofit mar gin 21.2 26.5 34.2 38.9 38.7

Payout r atio 65.8 106.5 75.8 59.0 59.1

DuPont analysis

Net pr ofit mar gin (%) 17.2 19.7 28.4 32.2 32.0

Revenue/Assets (x ) 0.1 0.2 0.2 0.3 0.3

Assets/Equity (x ) 1.1 1.1 1.1 1.1 1.1

ROAE (%) 2.3 4.3 7.9 9.8 9.4

ROAA (%) 1.7 4.3 7.2 8.9 8.5

Liquidity & Efficiency

Cash conver sion cycle (157.5) (118.6) (103.6) (104.0) (108.3)

Days r eceivable outstanding 19.7 16.5 16.3 14.9 14.9

Days inventor y outstanding 25.3 16.3 12.5 12.5 13.3

Days payables outstanding 202.5 151.4 132.4 131.4 136.5

Dividend cover  (x ) 1.5 0.9 1.3 1.7 1.7

Cur r ent r atio (x ) 5.1 6.1 5.1 3.9 3.2

Leverag e & Expense Analysis

Asset/Liability (x ) 9.8 nm nm 10.0 nm

Net gear ing (%) (incl per ps) net cash net cash net cash net cash net cash

Net gear ing (%) (ex cl. per ps) net cash net cash net cash net cash net cash

Net inter est cover  (x ) na na na na na

Debt/EBITDA (x ) 0.6 0.0 0.0 0.0 0.0

Capex /r evenue (%) 88.5 10.8 35.1 44.3 44.2

Net debt/ (net cash) (3,077.9) (3,459.1) (3,178.4) (2,740.8) (2,218.6)

Source: Company; Maybank IBG Research
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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 circumstan ces should it be considered or intended as an offer to sell or a solicitat i o n  

of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluct uate and that each security’s price or value may rise or fall. Opinio n s  

or recommend at ions contained herein are in form of technical ratings and fundame nt al ratings. Technical ratings may differ fr om fundame nt al ratings as technical valuations apply differe n t  

methodologies and are purely based on price and volume-rel ated 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 performan ce is not necessarily a guide to future performan ce . 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 d iscussed or recommen ded 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 (collective ly, “Mayban k IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 

relied upon as such. Accordingl y, Mayban k IBG and its officers, directors, associates, connected parties and/or employees (co llectivel y, “Representati ves ” ) shall not be liable for any direct , 

indirect or consequential losses or damage s that may arise from the use or reliance of this report. Any information , opinions or r ecommend ation s 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 “anticip ate ”, “believe”, “estimate ”, “intend”, “plan”, “expe ct ”, 

“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 availab le to us and are subject to certain  risks and uncertainties that could cause the actual results  to 

differ materiall y from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-loo kin g statements. Maybank IBG express l y  

disclaims any obligation to update or revise any such forward lookin g statements to reflect new information , events or circumst an ces after the date of this publication or to reflect the 

occurrence of unanticipat ed events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation o r 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 securitie s  

mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities me ntioned in this 

report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’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 an y 

form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no li ability 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 , availabi lit y or use would be contrary to law or regulation. This report is for distribution only u nder such circumstances as may be permitted by applicabl e 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 additio n a l  

disclaimers , warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 

Opinions or recommend ation s contained herein are in the form of technical ratings and fundament al ratings. Technical ratings may differ from fundament al ratings as technical valuati o n s  

apply different methodologi es and are purely based on price and volume-rel ate d informatio n extracted from Bursa Malaysi a 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 Research Pte . Ltd. (“MRPL”) in Singapore has no obligation to updat e  

such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL 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 S ingapore Securities and Futures Act), MRP L 

shall be legally liable for the contents of this report, with such liability being limit ed to the extent (if any) as permitted by law. 

Thailand 

Except as specificall y permitted, no part of this presentation may be reproduced or distributed in any manner without the pri or written permission of Maybank Securities (Thailand ) Publi c  

Company Limited. Maybank Securities (Thailand ) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characterist ics, objectives and strategies of institutional and retail investors, the r esearch products of MST Institutional and Retail Research departments may differ in either  

recommen d atio n or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an  

authorised recipient, you hereby tacitly acknowled ge that the research reports from MST Retail Research are first produced in  Thai and there is a time lag in the release of the translat e d  

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 informatio n of a company listed on the St ock Exchange of Thailand and the market for Alternative 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 no t based on inside  

information . The survey result is as of the date appearing in the Corporate Governan ce Report of Thai Listed Companies . As a result, the survey may be changed after that date. MST does  

not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed compan y 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 Commissi on . Thaipat Institute made this assessment based on the informat i o n  

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 compan y. The assessment result is therefore made from the perspective o f Thaipat Institute that is a third party. It is not an assessme n t  

of operation and is not based on any inside information . Since this assessment is only the assessment result as of the date ap pearing in the assessment result, it may be changed after that  

date or when there is any change to the relevant information . Nevert heless , MST 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 amen d e d ) 

only by Wedbush Securities Inc. (“Wedbush ”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended ). All responsibil ity for the 

distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restric ted by any legislation or regulation in an y 

jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevan t  

legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in an y security mentioned within must do so with: Wedbush Securiti e s  

Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disc losure of Interest 
Malays i a: Maybank IBG and its Representatives may from time to time have positions or be materiall y interested in the securities referred to herein and may further act as market maker or 

may have assumed an underwriting commit men t or deal with such securities and may also perform or seek to perform investment b anking services, advisory and other services for or relati n g 

to those companies . 

 

Singapo re : As of 3 July 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommend ed in this research report. 

 

Thailan d : MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /compani es me ntioned in the research report. Therefore, Investor s  

should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/o r  

underwriting commit ments in the securities mentioned in this report. 

 

Hong Kong: As of 3 July 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommen ded in this research report. 

 

India: As of 3 July 2023, and at the end of the month immedi atel y preceding the date of publication of the research report, MIBSI, authoring analyst or 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 sub ject companie s except as otherwise disclosed in the research report .  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensatio n or other benefits from the subject companies or thi rd party in connection with the 

research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co -man ager 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 concern e d  

or a related investment and may receive compensat ion for the services provided from the companies covered in this report.  

 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accuratel y reflect the analyst ’s personal views about any and all of the subject securities or issuers; and no part of the research analys t ’s  

compensati on was, is or will be, directly or indirectly, related to the specific recommend at ions 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 soph isticated investors who are capable of understanding and assumi n g 

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 forwar d  

interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor i nterested in purchasing a structure d  

product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in makin g 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 Maybank IBG. 
 

 

 

  

UK 

This document is being distributed by Mayban k Securities (London) Ltd (“MSUK ”) which is authorized and regulated, by the Financial Conduct Authority and is for Information al Purposes only. 

This document is not intended for distribution to anyone defined as a Retail Client under the Financi al 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 comment s 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. 

 

DISCLOSURES 

Legal Entities Disc losures 

Malays i a: This report is issued and distributed in Malaysi a by Maybank Investment Bank Berhad (15938 - H) which is a Participatin g Organization of Bursa Malaysia Berhad and a holder of 

Capital Markets and Services License issued by the Securities Commission in Malays ia. Singapor e : This report is distributed in Singapore by MRPL (Co. Reg No 198700034E ) which is regulat e d  

by the Monetary Authority of Singapore . Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM / 1992) is a member of the Indonesia Stock Exchange and is regulated by 

the Financial Services Authority (Indonesia). Thailand : MST (Reg. No.01075450 00314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the  

Securities and Exchange Commissio n. Philippine s :  Maybank Securities Inc (Reg. No.01-2 004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and  

Exchange Commissio n . Vietnam: Mayban k Securities Limited (License Number: 117/GP -UB CK ) is licensed under the State Securities Commissio n of Vietnam. Hong Kong: MIB Securities (Ho n g 

Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission . India: MIB Securities India Private Limited (“MIBSI ”) is a participant of the National Sto ck 

Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as  

Category 1 Merchant Banker (Reg. No. INM 000011 708) and as Research Analyst (Reg No: INH00000005 7). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulat e d  

by the Financial Conduct Authority. 
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Historical recommendations and target price: Genting Singapore (GENS SP)  

 
 

 
 

Definition of Ratings 

Maybank IBG Resear ch uses the follow ing r ating system 

BUY Retur n is ex pected to be above 10% in the nex t 12 months (including dividends) 

HOLD Retur n is ex pected to be between 0% to 10% in the nex t 12 months (including dividends) 

SELL Retur n is ex pected to be below  0% in the nex t 12 months (including dividends) 

Applicability of Ratings 

The r espective analyst maintains a cover age univer se of stocks, the list of which may be adjusted accor ding to needs. Investment r atings ar e only applicable 

to the stocks which for m par t of the cover age univer se. Repor ts on companies which ar e not par t of the cover age do not car r y investment r atings as we do 
not actively follow  developments in these companies. 
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30 Jun                        
Buy : SGD0.8                  

23 Jul                        
Hold : SGD0.8                 

7 Aug                         
Hold : SGD0.8                 

16 Nov                        
Hold : SGD0.8                 

15 Dec                        
Buy : SGD0.9                  

10 Feb                        
Hold : SGD0.9                 

10 May                        
Hold : SGD0.9                 

2 Jun                         
Buy : SGD1.2                  

23 Aug                        
Hold : SGD0.9                 

17 Jan                        
Hold : SGD0.8                 

18 Feb                        
Hold : SGD0.8                 

10 May                        
Hold : SGD0.9                 

13 May                        
Hold : SGD0.8                 

21 Jul                        
Buy : SGD0.8                  

15 Aug                        
Hold : SGD0.9                 

10 Nov                        
Hold : SGD0.9                 

30 Jan                        
Hold : SGD0.9                 

21 Feb                        
Hold : SGD1.0                 

20 Mar                        
Buy : SGD1.2                  
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Genting Singapore  
 

 

 Malaysia 

Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 

Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 

Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 

MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 

PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22
nd

 Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 

MIB Securities India Pte Ltd 

1101, 11
th

 floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 

Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 

Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20
th 

- 21
st
 Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 

Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 

 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 

(62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 

Tel: (44) 207-332-0221 

  

      

 Philippines 
Keith Roy 

keith_roy@maybank.com 
Tel: (63) 2 848-5288 

 India 
Sanjay Makhija 

sanjaymakhija@maybank.com 
Tel: (91)-22-6623-2629 

  

      

 
     

     www.maybank.com/investment-banking 

 
    www.maybank-keresearch.com 
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