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Fuxing China Group Limited 
Integrated zipper manufacturer 

■ We visited Fuxing China Group Ltd’s (Fuxing) facilities in China, Jinjiang City, 
Fujian Province over 12-13 Jan 2026.    

■ With expectations of renewed investor interest in small caps on SGX, Fuxing 
has called off its Nasdaq-listing plan. 

■ On 12 Nov 2025, Fuxing completed a placement of 3m new shares at 
S$0.415 apiece.  

■ As at 15 Jan 2026, Fuxing trades at an 89% discount to its FY24 book value.   
 

Second generation helming the company       
Fuxing is a China-based zipper manufacturer that was listed on the SGX in 2007 (the 

company was established in 1993). Co-founder Mr Hong Qing Liang has successfully 

passed over the reins to his son, Mr Hong Shao Lin, who is now the Chief Executive Officer.   

Under Shao Lin, the company has modernised its production facilities and lowered its 

dependence on labour (Fuxing had 1,120 production staff as at end-Dec 24 compared to 

1,860 in FY04). The group is highly vertically integrated and has approved electroplating 

facilities. Fuxing’s zipper products consist mainly of zipper sliders and zipper chains which 

are widely used in apparel (including sportswear) and bags amongst others. Its products 

are sold mainly to China local manufacturers. Fuxing also offers zipper processing 

services, including colour dyeing of fabric tapes for zippers, electroplating services for 

zipper sliders as well as manufacturing and sales of dyed yarn. As at end Dec 24, Fuxing 

has a base of more than 1,600 customers and counts brands such as Anta, Septwolves, 

LiNing, 361° and Samsonite as its key customers.           

Management notes the need to improve financial performance    
According to management, despite the current uncertain economic conditions, the group 

aims to become one of the leading zipper product manufacturers in China and will focus 

on the product quality and innovation (Fuxing registered 93 patents in China as at end-Dec 

24). Management expects capex to moderate as the bulk of its automation-related capex 

has been completed. Noting its low gross margin, management intends to explore ways to 

improve this via efforts such as introducing new innovative products and trying to increase 

its direct sales to its customers. According to management, the group will focus its efforts 

on improving its financials, building on the Rmb0.70m net profit achieved in FY24. Noting 

its slight Rmb4m net cash position as at end Jun-25 and possibly lower capex needs in 

FY25-27, management said it may also propose that the board evaluate the merits of a 

dividend payment/dividend policy establishment as Fuxing last paid dividends in FY08-11.        

Trading at a 89% discount to its FY24 book value    
Based on the closing price of S$0.70 on 16 Jan 2026, Fuxing trades at FY24 P/BV of 0.11x, 

an 89% discount to its book value. Fuxing managed to achieve a small Rmb0.70m net profit 

in FY24 compared to a loss of Rmb11.0m in FY23. Net gearing has also decreased to 

0.06x at end-FY24 and as at end-Jun 25, Fuxing has a slight net cash of Rmb4.0m. 
  
 
 

             

 
SOURCES: CGSI RESEARCH, COMPANY REPORTS 

 

2  Singapore 
 

NON RATED 
Current price: S$0.70 

Consensus Tgt Price:   S$ 

Up/downside: N/A 
    Tp:  

Reuters: FXCG.SI 

Bloomberg: FUXC SP 

Market cap: US$21.17m 

 S$27.27m 

Average daily turnover: US$0.01m 

 S$0.01m 

Current shares o/s: 20.21m 

Free float: 48.3% 
 

 

 

Source: Bloomberg 

 
Price performance 1M 3M 12M 

Absolute (%) 52.2 100.0 251.8 

Relative (%) 47.9 97.0 230.3 
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Financial summary Dec-20A Dec-21A Dec-22A Dec-23A Dec-24A

Revenue (Rmbm) 697.91 766.35 841.13 761.77 735.87

Net profit (Rmbm) -148.06 57.85 26.62 -11.03 0.70

EPS (Rmb) -8.61 3.36 1.55 -0.64 0.04

EPS Growth 278.7% na -53.9% na na

P/E (x) -0.44 1.13 2.45 loss 94.85

Price To sales (x) 0.09 0.09 0.08 0.09 0.09

DPS (Rmb) 0.00 0.00 0.00 0.00 0.00

Dividend Yield na na na na na

Net gearing (x) 0.13 0.20 0.18 0.17 0.06

BVPS (Rmb) 28.10 31.70 32.50 33.30 33.20

P/BV (x) 0.14 0.12 0.12 0.11 0.11

Average ROE loss 11.2% 4.8% loss 0.1%
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Integrated zipper manufacturer  

Company description   

Fuxing was established in 1993. Its proprietary “3F” brand has been named the 

“Symbolic Brand of China” by the First Chinese Well-Known Brand Conference in 

2006 and “PRC Top 10 Famous Zipper Brands” by the Hardware Association of 

the PRC in 2005. 

 

In recognition of its quality assurance efforts, its subsidiary, Fookhing Zipper 

(unlisted), was awarded the GB/T 19001-2016/ISO 9001:2015 Quality 

Management System Certificate by the World Standards for Certification Center 

Inc (WSF), a third-party certification body headquartered in China. Fookhing 

Zipper was also awarded the GB/T 45001-2020/ISO 45001:2018 Occupational 

Health and Safety Management System Certificate and GB/T 24001-2016/ISO 

14001:2015 Environmental Management System Certificate by WSF.  

 

In addition, Fookhing Zipper holds the GRS Certificate (GRS 4.0) certifying that 

its products passed the Global Recycled Standard 4.0, issued by Intertek, a 

multinational assurance, inspection, product testing and certification company 

headquartered in London, England. Fookhing Zipper is authorised to use the label 

“STANDARD 100 by OEKO-TEX®”, on its zipper products, which is one of the 

world’s best-known labels for textiles tested for harmful substances, issued by the 

International Association for Research and Testing in the Field of Textile and 

Leather Ecology, headquartered in Zurich, Switzerland. 

 

Through its operating subsidiaries in mainland China and Hong Kong, Fuxing 

produces and sells zipper sliders and zipper chains, trades textile raw materials 

and auxiliary materials used in zipper production as well as provides zipper 

processing services.  

 

Fuxing’s zipper products consist mainly of zipper sliders and zipper chains which 

are widely used in apparel (including sportswear), shoes, camping equipment, 

bags, such as handbags, briefcases, luggage and laptop bags, and upholstery 

furnishings, such as bedding and sofa covers. Its products are sold mainly to 

China local manufacturers of apparel and footwear products, camping equipment, 

bags, manufacturers of upholstery furnishings, as well as other zipper 

manufacturers which further process or assemble its zipper products in order to 

customise these according to their customers’ needs.  

 

Its operating subsidiary, Fook Hing Trading in Hong Kong, is primarily engaged in 

the trading of textile raw and auxiliary materials, including rubber thread, nylon 

fabric and nylon yarn. Other subsidiaries, Fulong Zipper, Fuxin Electroplating and 

Jianxin Weaving, provide zipper processing services, including colour dyeing of 

fabric tapes for zippers, electroplating services for zipper sliders and 

manufacturing and sales of dyed yarn. 

 

Its manufacturing facilities located in Jinjiang City, Fujian Province, China are able 

to manufacture the entire zipper product from mould-making for the production of 

the zipper sliders to the manufacturing of fabric tape for zipper chains. Its range 

of manufacturing machinery also enables Fuxing to produce zipper chains and 

zipper sliders using a wide range of materials, colours and sizes in accordance 

with customers’ requirements. Fuxing procures most of its raw materials from 

suppliers located in the Fujian Province. 
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Fuxing also has its own “3F” brand name zipper products and sells to trading 

companies which export its zipper products to overseas markets, including 

Australia, European countries, such as Russia, Turkey, Spain, Italy, Poland, 

Belgium, Greece, Slovenia and Lithuania, and Asian countries, such as South 

Korea, Thailand, Vietnam and Indonesia. 

 

As at 31 Dec 2024, the group has registered 93 patents with the China National 

Intellectual Property Administration in the PRC and was also awarded the “New 

and High Technology Enterprise” by Fujian Provincial Government.    

 

 
  

Figure 1: Fuxing’s key customers as at end-Dec 2024 Figure 2: Key awards won by Fuxing as at end-Dec 2024 

 
 

                                                                                                      SOURCES: COMPANY REPORTS                                                                                                      SOURCES: COMPANY REPORTS 

   

 
   

Figure 3: 5G enabled factory, supported by solar panels for sustainability – as at 13 Jan 2026  

   
     SOURCES: CGSI RESEARCH, COMPANY REPORTS 

   

 

 

 

 

 

 

 

 

 

 



 

 

Textile │ Singapore 

 

 Fuxing China Group Limited │ January 19, 2026 
 

 

 

 

4 
 

Key revenue and gross profit drivers   

Fuxing’s Zipper segment is sub-divided into i) Zipper chains (a zipper chain 

consists of 2 strips of fabric tapes, with parallel rows of specially shaped nylon, 

metal or plastic teeth, as the case may be, either weaved on or punched onto 

adjacent edges of a fabric tape, thereby interlocking with each other to provide a 

firm grip and resulting in a zipper chain), and ii) Zipper sliders (a zipper slider 

consists of a zinc zipper head and zipper pull tab which is subsequently affixed on 

the zipper chain, such that it moves along the rows of teeth, allowing the teeth to 

be fastened or separated, depending on the direction of the movement). 

Processing represents colour dyeing of fabric tapes for zippers, electroplating 

services for zipper sliders and manufacturing and sales of dyed yarn. The trading 

segment represents trading of raw materials, including rubber thread, nylon fabric 

and nylon yarn. 

 

In FY24, the Zipper segment accounted for 63% of Fuxing’s revenue, its 

Processing segment accounted for 29% of revenue and the remaining 8% of 

revenue was contributed by its Trading segment. In terms of gross profit 

breakdown by segment in FY24, Zipper accounted for 86%, Processing 13% and 

Trading 1%. Zipper generated the highest gross margin (8%) in FY24, followed by 

Processing (3%) and Trading (1%).   

 

Historical 5-year financial highlights   

Key highlights of Fuxing’s past 5 years (2020-24) financial performance are: 

a. Revenue: revenue grew from Rmb698m in FY20 to a high of Rmb841m in 

FY22 before declining to Rmb762m in FY23 and Rmb736m in FY24. 

According to management, the increase in revenue in FY22 was due to the 

efforts of its sales department which successfully increased its customer base, 

and the improvement of its product quality after automation was instituted. 

The revenue decline in FY23 and FY24 was due to the weaker Chinese 

economy which resulted in lower demand from customers. 

b. Net profit: Fuxing reported a net loss of Rmb148m in FY20 due to fair value 

loss from the revaluation of its investment property, foreign exchange losses 

and bad debt provision as some customers had requested for an extended 

credit period.  

c. Gross margin: other than in FY20, Fuxing’s gross margin was relatively stable 

within a 6.0-7.0% range over FY22-24. The higher 9.2% gross margin in FY21 

was due to customers diverting their orders to China due to the then Covid-

19 situation in Vietnam and India. 

d. Net gearing: net gearing decreased from 0.20x at end-FY20 to 0.06x at end-

FY24 as proceeds from its disposal of its Xiamen headquarters were used to 

pare down borrowings. 

e. Capex: capex reached an all-time peak of Rmb133m in FY21 as Fuxing 

automated its production facilities and replaced old equipment with new 

machineries.  
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Figure 4: Historical revenue and net profit trend (Rmbm) Figure 5: Gross profit and gross margin trend 

  
                                                         SOURCES: CGSI RESEARCH, COMPANY REPORTS                                                                       SOURCES: CGSI RESEARCH, COMPANY REPORTS 

  

 
  

Figure 6: Net gearing trend  (x) Figure 7: Capex trend (Rmbm) 

  
                                                         SOURCES: CGSI RESEARCH, COMPANY REPORTS                                                                   SOURCES: CGSI RESEARCH, COMPANY REPORTS 

  

 

 

1H25 performance 

1H25 revenue slipped 1.2% yoy to Rmb335m due mainly to the decrease in sales 

orders for finished zippers from customers. Net loss in 1H25 was Rmb9.6m due 

mainly to foreign exchange loss and an increase in personnel costs. As at end-

Jun 2025, Fuxing was in a slight net cash position of Rmb4.0m. No interim 

dividend was declared. 
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Outlook 

In its 1H25 results commentary, Fuxing guided that it expects its next 12 months 

performance should continue to be impacted by high production costs, razor-thin 

gross margin and uncertain customer demand amidst China’s challenging 

economic growth outlook. It said the group is not directly impacted by the tariffs 

announced by the US on imports from China as it sells to domestic China 

companies. According to management, as at end-Jun 2025 , none of its customers 

have asked for further price reductions as the group’s pricing is already highly 

competitive, leaving minimal room for further price concessions. In order to 

navigate through the challenging business environment, management intends to 

focus on marketing to expand its customer base. At the same time, management 

will also be vigilant in managing its expenses and monitoring its receivables and 

collections closely to minimise bad debts. 

 

SWOT analysis 
 

Figure 8: SWOT analysis  

 
                                                                                                                                                                                                                                    SOURCES: CGSI RESEARCH, COMPANY REPORTS 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Strengths Opportunities

1. According to Euromonitor (2023 edition), Fuxing was the 4th largest zipper 

producer in China by revenue.

2. Fuxing is vertically integrated, offering zipper production and processing services 

such as colour dyeing of fabric tapes for zippers and electroplating services for zipper 

sliders.  

1. According to the Euromonitor Report (2023 edition), the global apparel market is 

expected to further recover from the Covid-19 pandemic and grow at a CAGR of 4.9% 

over 2023-2027.

2. According to the Euromonitor Report (2023 edition), the apparel market in mainland 

China is expected to maintain steady growth over 2023-27 at a CAGR of 4.3%. 

According to Euromonitor, the sportswear category is projected to experience 

substantial growth, with an anticipated CAGR of 8.7% in terms of retail sales value 

over the next five years.

Weaknesses Threats

1. Dependence on its major customers (5 customers accounted for 69% of its trade 

receivables in FY24). 

2. Fuxing’s revenue is mainly generated on an order-by-order basis as its existing 

customers do not generally enter into long-term contracts. Fuxing usually receive 

orders from customers one to two weeks prior to the date of delivery. As such, the 

group may not experience a continuous and steady source of revenue generated from 

its business.

1. Fuxing operates in a competitive environment subject to competition from existing 

players and new market entrants. Some of its peers have  substantially greater 

financial, technical and marketing positions, enjoy stronger relationships with their 

suppliers than Fuxing and may engage in aggressive pricing strategies to increase 

their market share.  

 

2. Fuxing’s principal manufacturing location is in Jinjiang City, Fujian Province, China. 

Any disaster or disruption in the infrastructure that supports its business there will 

have a  material adverse impact on its ability to continue its operations. 
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Figure 9: Fuxing compared to its China peers  

 
SOURCES: COMPANY REPORTS, BLOOMBERG  

DATA AS AT 19 JAN 2026 

 

 
 

Figure 10: Peer historical valuation 

 
   SOURCES: COMPANY REPORTS, BLOOMBERG  

DATA AS 19 JAN 2026 

 

 
 

Figure 11: 1H25 total asset breakdown 

 
   SOURCES: COMPANY REPORTS 

 

 

 

 

 

 

 

 

Company Fuxing China Group Ltd Zhejiang Weixing Industrial Development Fujian SBS Zipper Science

Ticker FUXC SP 002003 CH 002098 CH

FYE Dec-24 Dec-24 Dec-24

Market cap (S$m) 14.1 2,268.1 680.3

Revenue (S$m) 135.8 862.4 485.1

Net profit (S$m) 0.1 129.2 37.3

Gross margin 6.2% 41.7% 33.4%

Net margin 0.9% 15.0% 7.7%

Gearing net gearing net cash net cash

Return on assets 1.4% 11.4% 10.2%

Return on equity 0.1% 16.1% 16.4%

P/E(x) 94.9 17.2 18.3

P/BV (x) 0.1 2.8 2.8

Div yield 0.0% 4.8% 0.9%

Price Market Cap Latest

Company Ticker (lcl currency) (S$m) FYE P/E(x) P/BV (x) ROE Div Yield

Fuxing China Group Ltd FUXC SP 0.70 14.1 Dec-24 94.9 0.11 0.1% 0.0%

Zhejiang Weixing Industrial Development 002003 CH 10.34 2,268.1 Dec-24 17.2 2.78 16.1% 4.8%

Fujian SBS Zipper Science 002098 CH 10.30 680.3 Dec-24 18.3 2.79 16.4% 0.9%

Simple average excluding Fuxing 17.7 2.78 16.2% 2.9%

Historical (based on latest historical FYE)

Title:

Source:
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investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business, 
financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this research report. 

The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors. 
 

Restrictions on Distributions 

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CGS International Securities Singapore Pte. Ltd. 
(“CGS SG”) and CGS International Securities Hong Kong Limited (“CGS HK”). This research is only available in Australia to persons who are “wholesale 
clients” (within the meaning of the Corporations Act 2001 (Cth) and is supplied solely for the use of such wholesale clients and shall not be distributed 
or passed on to any other person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is of a general 
nature only and has been prepared without taking into account the objectives, financial situation or needs of the individual recipient. CGS SG and CGS 
HK do not hold, and are not required to hold an Australian financial services license. CGS SG and CGS HK rely on “passporting” exemptions for 
entities appropriately licensed by the Monetary Authority of Singapore (under ASIC Class Order 03/1102) and the Securities and Futures Commission 
in Hong Kong (under ASIC Class Order 03/1103).  

Canada: This research report has not been prepared in accordance with the disclosure requirements of Dealer Member Rule 3400 – Research 
Restrictions and Disclosure Requirements of the Investment Industry Regulatory Organization of Canada. For any research report distributed by CIBC, 
further disclosures related to CIBC conflicts of interest can be found at https://researchcentral.cibcwm.com . 

China: For the purpose of this report, the People’s Republic of China (“PRC”) does not include the Hong Kong Special Administrative Region, the 
Macau Special Administrative Region or Taiwan. The distributor of this report has not been approved or licensed by the China Securities Regulatory 
Commission or any other relevant regulatory authority or governmental agency in the PRC. This report contains only marketing information. The 
distribution of this report is not an offer to buy or sell to any person within or outside PRC or a solicitation to any person within or outside of PRC to 
buy or sell any instruments described herein. This report is being issued outside the PRC to a limited number of institutional investors and may not be 
provided to any person other than the original recipient and may not be reproduced or used for any other purpose. 

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to 
subscribe to, or used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is 
not intended as a solicitation for the purchase of any financial instrument. 

Germany: This report is only directed at persons who are professional investors as defined in sec 31a(2) of the German Securities Trading Act 
(WpHG). This publication constitutes research of a non-binding nature on the market situation and the investment instruments cited here at the time 
of the publication of the information.  

The current prices/yields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the 
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the content of this report. 

Hong Kong: This report is issued and distributed in Hong Kong by CGS HK which is licensed in Hong Kong by the Securities and Futures Commission 
for Type 1 (dealing in securities) and Type 4 (advising on securities) activities. Any investors wishing to purchase or otherwise deal in the securities 
covered in this report should contact the Head of Sales at CGS HK. The views and opinions in this research report are our own as of the date hereof 
and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a 
recipient, our obligations owed to such recipient therein are unaffected. CGS HK has no obligation to update its opinion or the information in this 
research report.  

This publication is strictly confidential and is for private circulation only to clients of CGS HK.  

CGS HK does not make a market on other securities mentioned in the report. 
 

Indonesia: This report is issued and distributed by PT CGS International Sekuritas Indonesia (“CGS ID”). The views and opinions in this research 
report are our own as of the date hereof and are subject to change. CGS ID has no obligation to update its opinion or the information in this research 
report. This report is for private circulation only to clients of CGS ID. Neither this report nor any copy hereof may be distributed in Indonesia or to any 
Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable Indonesian capital market laws and 
regulations. 
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This research report is not an offer of securities in Indonesia. The securities referred to in this research report have not been registered with the 
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within 
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the 
meaning of the Indonesian capital market law and regulations. 

Ireland: CGS International is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS 
International acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland. 

Malaysia: This report is distributed in Malaysia by CGS International Securities Malaysia Sdn. Bhd. (formerly known as CGS-CIMB Securities Sdn. 
Bhd.) (“CGS MY”) solely for the benefit of and for the exclusive use of our clients. Recipients of this report are to contact CGS MY, at Level 22, Menara 
IQ, Lingkaran TRX, 55188 Tun Razak Exchange, Kuala Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS 
MY has no obligation to update, revise or reaffirm its opinion or the information in this research report after the date of this report.  

New Zealand: In New Zealand, this report is for distribution only to persons who are wholesale clients pursuant to section 5C of the Financial Advisers 
Act 2008. 

Singapore: This report is issued and distributed by CGS SG. CGS SG is a capital markets services licensee under the Securities and Futures Act 
2001. Accordingly, it is exempted from the requirement to hold a financial adviser’s licence under the Financial Advisers Act, 2001 (“FAA”) for advising 
on investment products, by issuing or promulgating research analyses or research reports, whether in electronic, print or other form. CGS SG is subject 
to the applicable rules under the FAA unless it is able to avail itself to any prescribed exemptions. 

Recipients of this report are to contact CGS SG, 10 Marina Boulevard, Marina Bay Financial Centre Tower 2, #09-01, Singapore 018983 in respect of 
any matters arising from, or in connection with this report. CGS SG has no obligation to update its opinion or the information in this research report. 
This publication is strictly confidential and is for private circulation only. If you have not been sent this report by CGS SG directly, you may not rely, use 
or disclose to anyone else this report or its contents. 

If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS SG accepts legal responsibility for the 
contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipient is an accredited investor, expert 
investor or institutional investor, the recipient is deemed to acknowledge that CGS SG is exempt from certain requirements under the FAA and its 
attendant regulations, and as such, is exempt from complying with the following: 

(a)  Section 34 of the FAA (obligation to disclose product information); 

(b)  Section 36 (duty not to make recommendation with respect to any investment product without having a reasonable basis where you may be 
reasonably expected to rely on the recommendation) of the FAA; 

(c)  MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-N03]; 

(d)  MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16]; 

(e)  Section 45 (obligation on disclosure of interest in specified products), and 

(f)  any other laws, regulations, notices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by 
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars, and practice notes as 
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institutional investor acknowledges that 
as CGS SG is exempt from Section 36 of the FAA, the recipient will also not be able to file a civil claim against CGS SG for any loss or damage arising 
from the recipient’s reliance on any recommendation made by CGS SG which would otherwise be a right that is available to the recipient under Section 
36 of the FAA.   

CGS SG, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have positions in specified 
products of the company(ies) covered in this research report or any specified products related thereto and may from time to time add to or dispose of, 
or may be materially interested in, any such specified products. Further, CGS SG, its affiliates and its related corporations do and seek to do business 
with the company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting commitment 
in specified products of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform 
significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such investment, 
advisory or other services from any entity mentioned in this report.. 

CGS SG does not make a market on other specified products mentioned in the report. 

Chan Swee Liang Carolina, the Group Chief Executive Officer of the CGS International group of companies (in which CGS SG is a member) is an 
independent non-executive director of City Developments Limited as of 29 Dec 2020. CGS SG is of the view that this does not create any conflict of 
interest that may affect the ability of the analyst or CGS SG to offer independent and unbiased analyses and recommendations. 
 

South Korea: This report is issued and distributed in South Korea by CGS International Securities Hong Kong Limited, Korea Branch (“CGS KR”) 
which is licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South 
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of 
Korea (“FSCMA”). 

Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not 
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adopting any investment 
decision. This document does not constitute a public offering of securities.  

CGS International is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services. 

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution 
of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may 
not be forwarded to the public in Sweden. 

Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks 
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research). 
Thailand: This report is issued and distributed by CGS International Securities (Thailand) Co. Ltd. (“CGS TH”) based upon sources believed to be reliable (but their 
accuracy, completeness or correctness is not guaranteed). The statements or expressions of opinion herein were arrived at after due and careful consideration for use 
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as information for investment. Such opinions are subject to change without notice and CGS TH has no obligation to update its opinion or the information in this research 
report. 

Corporate Governance Report (CGR): (Thai CGR and Anti-Corruption of Thai Listed Companies - Click here)  
The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of 
the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market 
for 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 not based on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that 
date. CGS TH does not confirm nor certify the accuracy of such survey result. 
 

Score Range: 90 - 100 80 – 89 70 - 79 Below 70 No Survey Result 

Description: Excellent Very Good Good N/A N/A    

 

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing 
authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, 
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is 
being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than the 
original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to 
the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United 
Arab Emirates.  

United Kingdom and European Economic Area (EEA): In the United Kingdom and European Economic Area, this material is also being distributed 
by CGS International Securities UK Ltd (“CGS UK”). CGS UK is authorized and regulated by the Financial Conduct Authority and its registered office 
is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS UK has been prepared in accordance with CGS International’s policies 
for managing conflicts of interest arising as a result of publication and distribution of this material. This material is for distribution only to, and is solely 
directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS UK; (b) have professional 
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (as amended, the “Order”), (c)  fall within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc”) of the Order; (d) 
are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(all such persons together being referred to as “relevant 
persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are not re levant persons. Any 
investment or investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons. 

This material is categorised as non-independent for the purposes of CGS UK and therefore does not provide an impartial or objective assessment of 
the subject matter and does not constitute independent research. Consequently, this material has not been prepared in accordance with legal 
requirements designed to promote the independence of research and will not be subject to any prohibition on dealing ahead of the dissemination of 
research. Therefore, this material is considered a marketing communication. 

United States: This research report is distributed in the United States of America by CGS International Securities USA, Inc, a U.S. registered broker-
dealer and an affiliate of CGS MY, CGS SG, CGS ID, CGS TH and CGS HK and is distributed solely to persons who qualify as “U.S. Institutional 
Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication is only for Institutional Investors whose 
ordinary business activities involve investing in shares, bonds, and associated securities and/or derivative securities and who have professional 
experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor must not rely on this communication. 
The delivery of this research report to any person in the United States of America is not a recommendation to effect any transactions in the securities 
discussed herein, or an endorsement of any opinion expressed herein. CGS International Securities USA, Inc. (“CGS US”), is a FINRA/SIPC member 
and takes responsibility for the content of this report. For further information or to place an order in any of the above-mentioned securities please 
contact a registered representative of CGS US. 

CGS International Securities USA, Inc. does not make a market on other securities mentioned in the report. 

CGS US has not managed or co-managed a public offering of any of the securities mentioned in the past 12 months. 

CGS US has not received compensation for investment banking services from any of the company mentioned in the past 12 months. 

CGS US neither expects to receive nor intends to seek compensation for investment banking services from any of the company mentioned within the 
next 3 months. 

United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this 
report is third-party research prepared for and distributed in the United States of America by RJA pursuant to an arrangement between RJA and CGS 
International Securities Pte. Ltd. (“CGSI”). CGSI is not an affiliate of RJA. This report is distributed solely to persons who qualify as “U.S. Institutional 
Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934, as amended. This 
communication is only for U.S. Institutional Investors or Major U.S. Institutional Investor whose ordinary business activities involve investing in shares, 
bonds, and associated securities and/or derivative securities and who have professional experience in such investments. Any person who is not a U.S. 
Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report to any person in the U.S. is not 
a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed herein. If you are receiving 
this report in the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For further information or to place an order 
in any of the above-mentioned securities please contact a registered representative of CGS US or RJA.  
https://raymondjames.com/InternationalEquityDisclosures  

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional, 
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 

https://cgs-cimb.my.salesforce.com/sfc/p/0o000001R0lq/a/0o000001VQbD/pWEfTWEVLyr6lOuRp_QTby300FRhrpwPw3_B1UGB1zo
https://raymondjames.com/InternationalEquityDisclosures
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Recommendation Framework 

Stock Ratings Definition: 

 Add The stock’s total return is expected to exceed 10% over the next 12 months. 

 Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months. 

 Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net 
dividend yields of the stock.  Stock price targets have an investment horizon of 12 months.  
  

Sector Ratings Definition: 

 Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation. 

 Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation. 

 Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation. 
  

Country Ratings Definition: 

 Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark. 

 Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark. 

 Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark. 
 

 

 

 #02c 
 

 

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other 
MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is 
provided on an “as is” basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, 
or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability 
or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates 
or any third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI 
indexes are services marks of MSCI and its affiliates. 
 

 

 

 

 

 

Rating Distribution (%) Inv estment Banking clients (%)

Add 72.8% 1.4%

Hold 19.9% 0.6%

Reduce 7.3% 0.4%

Distribution of stock ratings and inv estment banking clients for quarter ended on 08 January  2026

507 companies under cov erage for quarter ended on 08 January  2026
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