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Introduction 

Singapore Exchange (SGX), in partnership with Phillip Securities, has expanded its Singapore 
Depository Receipts (SDRs) program in 2025 by launching six new SDRs tied to major Hong Kong and 
Thai stocks. These SDRs allow Singapore-based investors to gain exposure to foreign blue-chip 
companies in SGD on the SGX, rather than trading the shares on overseas exchanges. This is part of 
SGX’s broader initiative (started in 2023) to broaden market access and deepen liquidity by mirroring 
select Hong Kong and Thailand-listed companies on the local bourse. By June 23, 2025, SGX’s SDR 
roster grew to 21 securities, covering roughly half of Thailand’s SET50 index and a significant portion 
of Hong Kong’s Hang Seng Index by market capitalization, underscoring the prominence of the 
names included. 

While SDRs make foreign stocks more accessible, investors should note some key differences versus 
owning the underlying shares on their home exchanges: 

 

Factor SDRs on SGX Actual Shares (HK/TH exchanges)

Custody
Represent beneficial ownership; held by a 
custodian in underlying market

You own the shares directly in the home 
market

Currency Traded in SGD Traded in local currency (HKD or THB)

Trading Hours SGX hours (9AM–5PM SGT) Local exchange hours (e.g., HKEX or SET)

Liquidity
Dependent on SDR demand on SGX (can be thin for 
new issues)

Generally more liquid in the home 
exchange

Corporate Actions
Dividends and rights passed through depository 
agent; may have delays or currency conversion

Direct entitlement; more timely and 
flexible

Voting Rights
Typically limited or not passed through to SDR 
holders

Full shareholder rights, including voting

Settlement SGX T+2
Home exchange standard (also typically 
T+2)

Tax Withholding
May be applied depending on jurisdiction and SDR 
structure

Subject to local tax rules and treaties

Regulatory Framework Governed by SGX rules and MAS oversight
Governed by local exchange and 
regulator

mailto:research@tickrs.com.sg
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Overview of the New SDR Listings 

The six newly listed SDRs on SGX span two markets (Hong Kong and Thailand) and a diverse set of 

sectors. Three are Hong Kong-listed Chinese companies – SMIC, JD.com, and PetroChina – and three 

are Thai-listed companies – Bangkok Dusit Medical Services (BDMS), Charoen Pokphand Foods 

(CPF), and Gulf Energy Development. This mix provides exposure to themes across technology, 

consumer, energy, healthcare, and infrastructure within Asia. All six are established blue-chip 

names in their respective markets, now made accessible through Singapore’s SDR platform. 

From a valuation and income perspective, the new SDRs range from high-growth, non-dividend plays 

to stable, high-yielding stocks. SMIC (China’s top chip foundry) and Gulf Energy (Thailand’s leading 

private power producer) represent growth-oriented investments – they trade at premium earnings 

multiples and pay no dividends, as profits are reinvested into expansion. In contrast, JD.com (China 

e-commerce) and PetroChina (oil & gas) are value plays, trading at single-digit P/E ratios and 

offering attractive dividend yields (JD’s yield ~3%, PetroChina’s ~7–8%) – a rarity for Chinese tech 

and a hallmark of energy sector giants, respectively. BDMS (private hospitals) and CPF 

(agribusiness/food) fall in between: BDMS commands a moderate P/E in the low-20s with a ~3.6% 

yield, reflecting its steady defensive growth and post-Covid recovery potential, while CPF trades at a 

low P/E (~7x) with a solid ~4.5% yield, highlighting its value and income appeal in the consumer 

staples space. 

Risk profiles and market betas also vary among the six SDRs. The Chinese tech names – JD.com and 

SMIC – tend to have higher volatility and are more sensitive to macroeconomic trends and 

regulatory developments (e.g. JD’s beta is ~1.4 vs the Hang Seng Index). Their performance can 

swing with investor sentiment on China’s growth and policy environment. On the other hand, 

defensive plays like BDMS (beta ~0.68 vs the SET) and integrated energy like PetroChina (beta ~0.77 

vs HSI) exhibit lower volatility, providing potential stability to a portfolio. The Thai names add 

regional diversification: CPF’s earnings are tied to global food demand which is relatively non-cyclical, 

and Gulf Energy, while a utility, is pursuing aggressive growth (with a higher forward P/E ~23x) which 

means its share price may be sensitive to execution of projects and interest rate conditions. In 

general, adding these SDRs to a Singapore portfolio can enhance diversification across geographies 

and sectors – from China’s tech and resources to Southeast Asia’s healthcare, consumer staples, and 

infrastructure – helping investors achieve a more balanced Asia exposure. 

Overall, the introduction of these six SDRs significantly broadens the opportunity set for local 

investors. They complement an Asia equity allocation by providing access to industry leaders in 

markets that were previously less accessible to some investors. For example, one can now gain 

exposure to China’s semiconductor and e-commerce sectors (via SMIC and JD.com) or invest in 

Thailand’s domestic growth story (via BDMS, CPF, Gulf) entirely in SGD through SGX. Investors can 

pick and choose among these SDRs to suit their strategy – whether seeking growth, value, income, 

or defensive stability – and integrate them seamlessly into their portfolios. The following sections 

provide a detailed look at each of the six companies, including their business profiles, financial 

highlights, analyst outlook, and our investment commentary. 
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     SMIC – Company Overview & Financial Commentary 

Stock Ticker: 981 HK | SGX SDR Ticker: HSMD 

Sector: Semiconductor Foundry 

Market Cap: HKD 435.2B (~USD 55.6B) 

Website: www.smics.com 

              Business Description 

SMIC is China’s largest and most advanced pure-play foundry. It provides integrated circuit (IC) 

manufacturing services including design support, mask making, wafer fabrication, and assembly. 

Headquartered in Shanghai, the firm plays a pivotal role in China's semiconductor self-sufficiency 

strategy amid global chip geopolitics. 

 

      Financial Highlights (as of June 2025) 

Metric Value 

Price HKD 41.75 

52-Week High / Low 59.70 / 15.24 

YTD Performance +31.29% 

T12M EPS (USD) $0.07 

Est. 2025 EPS $0.10 

Trailing P/E 77.5x 

Forward P/E 54.8x 

Dividend Yield N/A (no dividends) 

Total Return (12M) 132.2% 

Beta (vs HSI) 1.17 

 

Despite thin margins and low ROE (0.77%), the stock has appreciated over 130% in the past year, 

reflecting bullish sentiment driven by China's national policy support and increased chip demand 

from AI, automotive, and telecoms. 

 

 

http://www.smics.com/
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     Valuation Commentary 

• High P/E multiple (77.5x trailing, 54.8x forward) reflects growth expectations rather than 

current earnings power. 

• No dividends, which may not appeal to income-seeking investors, but allows reinvestment 

in capex and R&D. 

• Modest EPS of $0.07 suggests current profitability is constrained by both geopolitical 

sanctions and legacy process nodes still dominant in its production lines. 

 

    Analyst Ratings & Target Prices 

As of June 24, 2025: 

Consensus Rating Buy: 63.6% (21) Hold: 18.2% (6) Sell: 18.2% (6) 

12M Target Price Median HKD 46.49  

Return Potential +11.4%   

LTM Return 132.2%   

Most top-tier banks (DBS, BNP Paribas, JP Morgan, CLSA, BOC International) maintain a Buy or 

Outperform rating, citing long-term strategic importance and domestic substitution themes, despite 

short-term profitability challenges. 

 

      Investment Thesis for SGX SDR Investors 

   Positives 

• Policy Tailwind: Strong government backing as part of China's tech independence roadmap. 

• Capex Expansion: Multi-node roadmap with increasing domestic orders. 

• Regional Proxy: For investors seeking chip exposure without investing directly in US or 

Taiwanese stocks. 

• SGD-denominated SDR: Attractive for Singapore-based investors to access this high-

momentum name via local trading hours and currency. 

    Risks 

• Sanctions Exposure: Restricted access to EUV and advanced US tools curbs SMIC’s ability to 

compete with TSMC/Samsung. 

• High Valuation: Premium multiples suggest future growth is priced in; sensitive to earnings 

disappointment. 
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• Thin Margins & ROE: Sub-par return metrics versus global peers (TSMC >25% ROE vs SMIC 

<1%). 

 

        Recommendation 

Rating: Cautiously Positive 

Strategy: Accumulate via SGX SDR for medium- to long-term exposure to China’s semiconductor 

sector 

Target Holding Period: 12–24 months 

Ideal Allocation: 3–5% of an equity portfolio (with awareness of higher volatility) 

We have a positive long-term view on SMIC given its strategic importance and growth trajectory, 

but we acknowledge near-term risks. The newly listed SGX SDR offers an accessible, SGD-

denominated route to invest in China’s semiconductor ambition. Due to the high valuation and 

geopolitical headwinds, we advocate a cautious accumulation approach – building a position 

gradually and with a long-term horizon (1–2 years). In a portfolio, SMIC SDRs could play the role of a 

high-growth, high-risk satellite holding. If SMIC continues scaling its capabilities under the 

protective umbrella of China’s policies, there is significant upside potential. However, investors 

should be prepared for volatility and monitor developments in export controls and the company’s 

technology roadmap closely. 
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     JD.com Inc. – Company Overview & Financial Commentary 

Stock Ticker: 9618 HK | SGX SDR Ticker: HJDD 

Sector: E-commerce / Online Retail 

Market Cap: HKD 367.7B (~USD 47B) 

Website: ir.jd.com 

Headcount: ~570,895 employees (as of Dec 2024) 

Location: Beijing, China 

          Business Description 

JD.com is one of China’s leading online direct sales platforms, with a diversified offering spanning 

electronics, household goods, FMCG, healthcare, and services. Known for its self-operated logistics 

network, JD’s vertically integrated model distinguishes it from peers by emphasizing control, delivery 

speed, and customer experience. 

It also operates JD Logistics (HK: 2618) and invests in AI, cloud, and smart retail initiatives, 

positioning itself in both consumer and tech ecosystems. 

 

      Financial Highlights (as of June 2025) 

Metric Value 

Price HKD 126.50 

52-Week High / Low HKD 192.30 / 94.65 

YTD Performance -6.99% 

T12M EPS CNY 15.20 

P/E 7.61x 

PEG Ratio 0.92 

Dividend Yield 3.07% (based on last payout) 

Total Return (12M) 18.43% 

Beta (vs HSI) 1.43 

 

Despite a 7% YTD pullback, JD’s fundamentals remain robust with strong profitability, cheap 

valuation, and above-average dividend yield in the tech space. The forward P/E ratio at ~7.6x and 

PEG below 1 suggest an undervalued growth opportunity. 

 

https://ir.jd.com/
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    Analyst Ratings & Target Prices 

Consensus Rating Buy: 97.2% (35) Hold: 2.8% (1) Sell: 0% 

12M Target Price Median HKD 192.62   

Return Potential +52.3%   

LTM Return 18.4%   

 

Top investment banks including Goldman Sachs, JP Morgan, Bernstein, and Nomura maintain 

Buy/Outperform ratings, with targets clustered around HKD 185–215. Even the lowest major target 

(Macquarie: HKD 131) implies upside from current levels. 

 

      Investment Thesis for SGX SDR Investors 

   Positives 

• Attractive Valuation: JD trades at a steep discount to global peers (Amazon >40x P/E) 

despite strong cash flow and earnings. 

• Vertical Integration: Ownership of logistics (JD Logistics) ensures cost control and superior 

delivery metrics, a major competitive advantage. 

• Defensive Characteristics: Large exposure to essential goods, B2C scale, and increasing 

contribution from 3P marketplace model. 

• Dividends & Buybacks: Provides shareholder yield amid macro uncertainty – rare among 

China tech. 

• SGX SDR Access: Offers Singapore-based investors convenient access to a Chinese e-

commerce blue-chip with SGD-denominated exposure. 

    Risks 

• Macroeconomic Headwinds: Weak domestic consumption and property drag could limit 

GMV growth. 

• Competitive Pressure: Pinduoduo and Douyin’s rise may erode market share, especially in 

price-sensitive segments. 

• Regulatory Overhang: While the regulatory cycle has eased, investor confidence remains 

sensitive to policy actions. 

• Currency Translation: Earnings reported in CNY but SDR is priced in SGD — subject to FX 

volatility. 
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        Recommendation 

Rating: Buy – Value Rebound Play 

Strategy: Accumulate JD’s SDR on SGX with a 12–18 month investment horizon 

Target Price (12M): HKD 190 (approx. 50% upside from current levels) 

Ideal Allocation: 5–7% in a regional/Asia equity portfolio or consumer-tech allocation 

JD.com stands out as a compelling value play in the tech sector. We recommend a Buy on the SDR, 

expecting a re-rating of the stock as China’s economy stabilizes and as JD’s consistent execution gets 

more investor credit. The combination of a low valuation, solid dividend, and improving profit 

margins provides an attractive risk-reward profile. In our view, JD’s SDR is a suitable addition for 

investors looking to boost their China exposure with a blue-chip name that has both defensive 

qualities and growth optionality. Near-term volatility is possible (given macro news flow), but for a 

long-term investor, current prices offer a favourable entry point into a high-quality franchise. 
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     PetroChina Co. Ltd. – Company Overview & Financial Commentary 

Stock Ticker: 857 HK | SGX SDR Ticker: HPCD 

Sector: Integrated Oil & Gas 

Market Cap: HKD 1.73T (~USD 220B) 

Website: www.petrochina.com.cn 

Employees: ~370,799 (as of Dec 2024) 

Location: Beijing, China 

     Business Description 

PetroChina is China’s largest oil and gas producer and a subsidiary of China National Petroleum 

Corporation (CNPC). It is involved in the full energy value chain — from exploration and production 

(E&P) to refining, marketing, pipeline transportation, and petrochemicals. The company is critical to 

China’s energy security and serves both domestic and international markets. 

Its size and vertical integration offer stability, especially in volatile commodity markets, though 

performance is closely tied to global oil prices and policy shifts around emissions and renewables. 

 

      Financial Highlights (as of June 2025) 

Metric Value 

Price HKD 6.66 

52-Week High / Low 8.60 / 5.07 

YTD Performance +0.55% 

T12M EPS CNY 0.91 

P/E Ratio 6.69x 

Forward P/E (12/25) 6.98x 

PEG Ratio 0.87 

Dividend Yield 7.72% 

5Y Dividend Growth 26.6% CAGR 

12M Total Return -6.17% 

Beta (vs HSI) 0.77 (defensive) 

PetroChina trades at a modest valuation with a forward P/E below 7x and a high dividend yield, 

supported by strong free cash flows from high oil prices in recent years. Dividend stability, defensive 

sector characteristics, and earnings visibility appeal to income-focused investors. 

http://www.petrochina.com.cn/
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    Analyst Ratings & Target Prices 

Consensus Rating Buy: 87.5% (21) Hold: 8.3% (2) Sell: 4.2% (1) 

12M Target Price Median HKD 7.43   

Return Potential +11.6%   

LTM Return -6.2%   

 

Analysts from JP Morgan, Morgan Stanley, CCB, DBS, and HSBC maintain Buy or Overweight calls, 

citing strong earnings momentum, upstream margins, and capital discipline. Target prices range 

from HKD 6.70 (Bernstein) to HKD 8.75 (Morgan Stanley), implying 10–30% upside from current 

levels. 

 

      Investment Thesis for SGX SDR Investors 

   Positives 

• Attractive Dividend: Among the highest yields in large-cap Asia energy with strong payout 

consistency. 

• Low Valuation: Trading at ~6.7x earnings with a PEG ratio under 1 — undervalued relative to 

global peers. 

• Defensive Profile: Low beta and exposure to essential energy supply support portfolio 

stability. 

• Geopolitical Hedge: Strategic proxy to China's long-term energy strategy and resource 

independence. 

• SGX SDR Benefits: Allows SGD investors to access this blue-chip oil major via local currency, 

tax-efficient channels. 

    Risks 

• Commodity Price Sensitivity: Earnings and cash flows are tightly correlated with crude oil 

benchmarks. 

• Policy Risk: Long-term global shift toward decarbonization may pressure upstream business 

models. 

• Slowing Growth: Flattish EPS and return profile versus tech or consumer names. 

• Currency Risk: Operating in RMB and reporting in HKD could introduce FX friction for SGD 

investors via SDRs. 
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        Recommendation 

Rating: Buy – Yield + Value Combination 

Strategy: Accumulate via SGX SDR for income and long-term value; consider as a core holding in a 

yield-focused allocation 

Target Price (12M): HKD 7.50 (approximately 12% upside, ~20% total return including dividends) 

Ideal Allocation: 5–8% for income-oriented or energy-themed portfolios 

We recommend BUY on PetroChina SDR, as it offers a rare mix of high dividend yield and low 

valuation among large-cap stocks. For HNW and institutional investors, PetroChina can serve as a 

defensive anchor in Asia portfolios – delivering steady cash returns and diversification into the 

energy sector. The newly listed SGX SDR provides a clean and accessible channel for Singapore-based 

investors to participate in China’s oil & gas giant without forex hassles. While the global push for 

cleaner energy is a legitimate long-term concern (we monitor PetroChina’s investments in natural 

gas and renewables as mitigating steps), we believe in the near to mid term the company’s 

fundamentals remain strong. Its stable dividend, hefty asset base, and strategic importance in a 

nation of 1.4 billion people make PetroChina a solid value proposition. Investors should be prepared 

for commodity-driven cycles, but at current prices, much of the risk seems priced in while the 

generous yield rewards patience. 
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     Bangkok Dusit Medical Services (BDMS) – Company Overview & Financial Commentary 

Stock Ticker: BDMS TB | SGX SDR Ticker: TBDD 

Sector: Healthcare Facilities / Private Hospitals 

Market Cap: THB 328.96B (~USD 9B) 

Website: www.bdms.co.th 

Employees: ~11,628 

Headquarters: Bangkok, Thailand 

          Business Description 

BDMS is the largest private hospital operator in Thailand and among the top healthcare groups in 

Southeast Asia. It runs an extensive network of over 50 hospitals and wellness centers across 

Thailand and Cambodia. BDMS also has vertical interests in pharmacy retail, pathology labs, medical 

insurance, and healthcare IT, positioning it as a comprehensive medical services ecosystem. 

It is best known for its Bangkok Hospital, Samitivej, and BDMS Wellness Clinic brands, with a focus 

on premium services and international patients, including strong inflows from the Middle East and 

ASEAN. 

 

      Financial Highlights (as of June 2025) 

Metric Value 

Price THB 20.70 

52-Week High / Low THB 31.25 / 19.80 

YTD Performance -15.5% 

T12M EPS THB 1.02 

P/E Ratio 20.24x 

Forward P/E (12/25) 19.40x 

PEG Ratio 1.70 

Dividend Yield 3.62% 

5-Year Dividend CAGR 6.4% 

12M Total Return -19.6% 

Beta (vs SET) 0.68 (low volatility) 

 

http://www.bdms.co.th/
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The stock has underperformed this year, likely due to macro-related tourism softness and valuation 

multiple compression. However, fundamentals remain strong with resilient cash flows and modest 

dividend growth. Its low beta profile is defensive in volatile markets. 

 

    Analyst Ratings & Target Prices 

Consensus Rating Buy: 90.0% Hold: 10.0% Sell: 0% 

12M Target Price Median THB 31.27   

Return Potential +51.1%   

LTM Return -19.6%   

Strong consensus support from local and regional brokers including UOB Kay Hian, DBS, Krungsri, 

Maybank, and JP Morgan. Target prices range from THB 28 to 37 — implying upside of 30–80% from 

current levels. 

 

      Investment Thesis for SGX SDR Investors 

   Positives 

• Market Leader in ASEAN Healthcare: Dominant operator with premium positioning, brand 

strength, and patient loyalty. 

• Post-COVID Medical Tourism Tailwinds: Gradual rebound in international patients, 

especially from MENA and CLMV regions. 

• Diversified Revenue Streams: Beyond hospitals — wellness, diagnostics, pharmacy, and 

technology. 

• Defensive Sector: Low beta (0.68) makes BDMS attractive in market downturns. 

• SGX SDR Advantage: Lets SGD-based investors access a high-quality Thai healthcare play in 

local currency with regional exposure. 

    Risks 

• Tourism Dependency: Inbound international patient traffic is still recovering and tied to 

regional macro sentiment. 

• Valuation: While the stock has corrected, it still trades at a premium to local peers on P/E 

basis. 

• FX Risk: Revenue in THB, but SDR traded in SGD introduces currency exposure. 

• Policy Shifts: Thai healthcare pricing or subsidy changes could impact margins in domestic 

segment. 
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        Recommendation 

Rating: Accumulate – Regional Healthcare Rebound Play 

Strategy: Buy on dips via the SGX SDR; build a position for long-term hold as earnings recover 

Target Price (12M): THB 31.00 (≈50% upside from current price) 

Ideal Allocation: 4–6% as part of a healthcare or ASEAN equity sleeve 

We have an Accumulate stance on BDMS. The stock’s recent weakness offers an opportunity to 

accumulate a high-quality defensive name at a reasonable valuation. For institutional and HNW 

investors, BDMS SDR can serve as a core holding for ASEAN healthcare exposure, balancing higher-

growth positions elsewhere in the portfolio. We expect patient volumes (especially international) to 

improve over the next year, which should drive earnings and possibly a re-rating of the stock. The 

dividend yield of ~3.6% is an added bonus, likely to grow modestly each year. Given its scale and 

strong management, BDMS is well-placed to navigate industry challenges and should benefit as 

Thailand’s economy and tourism sector get back on track. The SGX SDR provides a convenient, 

currency-hedged way to participate in this story through Singapore’s market infrastructure. 
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     Charoen Pokphand Foods (CPF) – Company Overview & Financial Commentary 

Stock Ticker: CPF TB | SGX SDR Ticker: TPFD 

Sector: Packaged Food / Agribusiness 

Market Cap: THB 184.6B (~USD 5B) 

Website: www.cpfworldwide.com 

Employees: ~23,337 (as of Dec 2024) 

Location: Bangkok, Thailand 

           Business Description 

Charoen Pokphand Foods is one of the largest vertically integrated agro-industrial and food 

conglomerates in Asia. The company operates across the full food supply chain — animal feed, 

livestock farming, food processing, and retail. It is a global player in poultry, swine, and shrimp 

production, with significant operations in Thailand, Vietnam, China, Turkey, and Europe. 

CPF is a key component of the CP Group, Thailand’s largest conglomerate, with strong operational 

depth, food safety standards, and export credentials. 

 

      Financial Highlights (as of June 2025) 

Metric Value 

Price THB 22.40 

52-Week High / Low 26.50 / 19.80 

YTD Performance -1.75% 

T12M EPS THB 3.31 

P/E Ratio 6.77x 

Forward P/E (12/25) 7.94x 

PEG Ratio 2.82 

Dividend Yield 4.46% 

5-Year Dividend CAGR 7.39% 

12M Total Return +2.15% 

Beta (vs SET) 0.89 (moderate) 

Despite recent price softness, CPF maintains strong fundamentals. It trades at a low P/E, provides a 

solid dividend, and benefits from global food demand resilience. The PEG ratio indicates growth is 

priced in, but the valuation remains compelling for a regional food leader. 

https://www.cpfworldwide.com/


`   

 

  

 

16 

 

 

    Analyst Ratings & Target Prices 

Consensus Rating Buy: 94.7% Hold: 5.3% Sell: 0% 

12M Target Price Median THB 31.05   

Return Potential +39.2%   

LTM Return +1.7%   

Strong consensus across local and regional brokers including Maybank, DBS, Asia Plus, CLSA, and 

Kasikorn. Target prices cluster around THB 29–33, with bullish outlooks tied to CPF’s cost 

normalization, export recovery, and biosecurity investments. 

 

      Investment Thesis for SGX SDR Investors 

   Positives 

• Defensive & Essential Sector: CPF’s food products are non-cyclical, offering earnings stability 

during downturns. 

• Global Reach: Diversified operations reduce country-specific risk and allow for export-driven 

recovery upside. 

• Dividend Support: Attractive 4.5% yield with room for steady payout growth. 

• Valuation Comfort: Low P/E and rising earnings make CPF a value pick in the ASEAN staples 

space. 

• SGX SDR Benefit: Enables SGD-based investors to access a key Thai food conglomerate in 

local currency. 

    Risks 

• Commodity Price Volatility: Input cost fluctuations (e.g., corn, soy, energy) can squeeze 

margins. 

• Currency Risk: Earnings in THB and other EM currencies may be volatile when converted to 

SGD. 

• Epidemic Sensitivity: Disease outbreaks (ASF, avian flu) can impact livestock production and 

sales. 

• Global Trade Frictions: Export dependencies expose CPF to tariff and non-tariff regulatory 

risks. 
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        Recommendation 

Rating: Buy – Regional Consumer Staple Exposure 

Strategy: Accumulate on dips for yield and medium-term recovery potential 

Target Price (12M): THB 31.00 (implies ~39% capital upside + ~4–5% yield ≈ 43–45% total return) 

Ideal Allocation: 3–5% in a dividend or staples-focused portfolio sleeve 

We recommend BUY on CPF SDR as a play on the resilience of food demand and a value rebound 

story. CPF offers one of the most attractive combinations of valuation, income, and diversification 

among SGX’s international listings. It can fit well for investors looking for steady returns with lower 

correlation to high-tech or financial stocks. Our view is that as feed costs normalize and global food 

commodity markets stabilize, CPF’s margins will improve from the recent lows, providing an earnings 

catalyst in the coming quarters. The company’s global presence also positions it to benefit from any 

regional uptick in consumption or export demand (for instance, higher chicken export orders if 

certain countries face shortages). By purchasing the CPF SDR, Singapore-based investors can 

conveniently invest in this theme in SGD, enjoying the dividend stream without worrying about 

foreign custody. Patience may be required – the agribusiness cycle can take a few quarters to play 

out – but being paid a ~4-5% yield to wait makes the proposition attractive. Overall, CPF SDR is a 

solid addition for yield-seekers and those bullish on Asia’s long-term food consumption trends. 
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     Gulf Energy Development – Company Overview & Financial Commentary 

Stock Ticker: GULF TB | SGX SDR Ticker: TGUD 

Sector: Utilities / Power Generation 

Market Cap: THB 608.8B (~USD 16.6B) 

Website: www.gulf.co.th 

Headquarters: Bangkok, Thailand 

 

  Business Description 

Gulf Energy Development is Thailand’s largest private power producer, with a diversified portfolio 

spanning gas-fired and renewable energy assets. It also has strategic ventures in data centers, 

telecommunications, logistics, and digital infrastructure — reflecting its ambition to become a next-

generation infrastructure conglomerate. 

Its energy operations include large-scale IPPs (independent power producers), SPPs (small power 

producers), and renewable farms, with domestic and regional presence (Vietnam, Oman, Germany). 

 

 

      Financial Highlights (as of June 2025) 

Metric Value 

Price THB 40.75 

52-Week High / Low 51.25 / 37.75 

YTD Performance N.A. (recent listing effect) 

T12M EPS THB 1.75 

Forward P/E (12/25) 23.30x 

Dividend Yield N.A. (no dividend) 

12M Total Return N.A. 

Beta vs SET N.A. 

Gulf trades at a premium valuation relative to traditional utilities — a reflection of its growth profile, 

scale, and diversification. However, it does not currently pay dividends, favouring reinvestment in 

digital assets and regional expansion. 

 

 

https://www.gulf.co.th/
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    Analyst Ratings & Target Prices 

Consensus Rating Buy: 94.7% Hold: 5.3% Sell: 0% 

12M Target Price Median THB 62.12    

Return Potential +51.5%   

LTM Return 0.0% (price reset from dividend/structural changes)  

Broad buy consensus across local brokers and international names like Macquarie, JP Morgan, 

Morgan Stanley, CGS, and Daol. Target prices range from THB 54 to 72 — suggesting upside 

between 30% to 75%. 

 

      Investment Thesis for SGX SDR Investors 

   Positives 

• Top Utility Play in ASEAN: Dominates Thailand’s private energy generation sector, 

with >7GW in capacity and >10GW in pipeline. 

• Infrastructure Diversification: Telecom, data center, LNG, blockchain, and logistics make 

Gulf a rare utility–tech hybrid. 

• Strong Growth Pipeline: Green energy, smart grids, and regional M&A offer long-term 

compounding potential. 

• Low Volatility Profile: Utility-based cash flows provide downside protection. 

• SGX SDR Advantage: High-quality Thai infrastructure exposure via a transparent, SGD-

denominated instrument. 

 

    Risks 

• Premium Valuation: Forward P/E >23x is well above sector average; requires consistent 

earnings growth. 

• Capital Intensity: Project-based model leads to large capex cycles; delays or policy changes 

can affect returns. 

• No Dividend: May deter income-focused investors; reinvestment strategy must prove 

accretive. 

• Political & Regulatory Risk: Infrastructure projects subject to concession, tariff, or ESG 

scrutiny. 
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        Recommendation 

Rating: Buy – Growth Utility + Digital Infrastructure Theme 

Strategy: Initiate a long-term position via SGX SDR; accumulate in tranches on market pullbacks 

Target Price (12M): THB 62.00 (approximately 50% upside from current price) 

Ideal Allocation: 4–6% in an infrastructure or “new economy” Asia portfolio sleeve 

We recommend BUY on Gulf Energy Development for investors seeking a blend of stable 

infrastructure exposure and growth potential. Gulf is unique in combining a core of steady utility 

earnings with ventures into high-growth sectors – a profile that we believe merits inclusion in 

portfolios, despite the higher valuation. The company’s aggressive but thoughtful expansion strategy 

under a proven management team gives us confidence that Gulf can continue to deliver above-

average growth in the coming years. By using the SGX SDR, investors can conveniently participate in 

Gulf’s story in SGD terms. Given the stock’s momentum and valuations, our approach would be to 

accumulate gradually (e.g. in tranches) to take advantage of any short-term volatility or market dips. 

Over a multi-year horizon, Gulf’s SDR could deliver compelling returns as its pipeline materializes. It 

also serves as a proxy for Southeast Asia’s evolving infrastructure landscape, where the lines 

between traditional utilities and digital infrastructure are increasingly blurring – Gulf is at the 

forefront of this trend, and thus offers exposure to an “infrastructure 2.0” theme that is scarce in 

public markets. 

 

  



`   

 

  

 

21 

 

 

Summary Comparison of the Six New SDRs 

The six SGX-listed SDRs reviewed above offer investors a broad array of opportunities across 

geographies and sectors, each with its own risk-return profile: 

• Geographical Exposure: Three of the SDRs are linked to Chinese companies (via Hong Kong 

listings) – SMIC, JD.com, and PetroChina – giving exposure to the world’s second-largest 

economy in areas of technology and energy. The other three (BDMS, CPF, Gulf) are Thai 

companies, tapping into Thailand’s domestic growth and ASEAN regional trends. Together, 

they allow investors to diversify within Asia: China’s growth and policy themes on one hand, 

and Thailand’s emerging market consumption and infrastructure themes on the other. 

• Sector & Thematic Diversity: In terms of sectors, these SDRs span high-tech and internet 

(SMIC, JD), traditional energy (PetroChina), healthcare (BDMS), consumer staples/agrifood 

(CPF), and utilities/infrastructure (Gulf). This means an investor can use them to tailor 

exposure to specific themes – for example, a bullish view on China’s tech resurgence could 

be expressed through SMIC and JD SDRs, whereas a defensive or income-oriented stance 

might favour PetroChina and BDMS. The inclusion of Gulf and CPF adds unique angles like 

renewable energy growth and food security, which are increasingly important themes in the 

region. 

• Valuation & Income Spectrum: These six names cover a wide spectrum from deep value to 

growth. JD.com and PetroChina trade at low earnings multiples and offer relatively high 

yields (with PetroChina yielding ~7–8% and JD about 3% plus buybacks), making them 

attractive for value investors and those seeking income. SMIC and Gulf Energy, in contrast, 

trade at high valuations (reflecting strategic importance and growth prospects) and pay no 

dividends – they cater to growth investors willing to accept higher risk for potential high 

reward. BDMS and CPF sit in the middle: BDMS has a moderate P/E (~20×) and a modest 

yield (~3.5%) consistent with its steady growth and defensive nature, while CPF has a low 

P/E (~7×) and a solid ~4–5% yield, indicating a value play with dependable dividends. An 

investor can mix and match these SDRs to achieve a desired balance – for instance, pairing a 

high-growth name with a high-yield name to even out portfolio returns. 

• Risk & Volatility: The risk profiles vary. SMIC and JD.com tend to have higher volatility and 

are more susceptible to external swings (e.g. geopolitical events, regulatory changes in China, 

global tech sentiment). PetroChina and BDMS exhibit lower beta, reflecting their defensive, 

earnings-stable characteristics (essential energy and healthcare demand). CPF has some 

volatility tied to commodity cycles and emerging market factors, but as a consumer staple 

it’s relatively stable over the long run. Gulf is something of a hybrid – a utility stock (which 

normally would be low beta) that behaves more like a growth stock due to its expansion 

initiatives. Investors should size positions accordingly: higher-beta SDRs in smaller weights 

for tactical upside, and lower-beta SDRs in larger core positions for stability and income. 

In summary, the new SGX SDR listings significantly enhance the toolkit for Singapore-based investors 

managing an Asia-Pacific equity portfolio. Through these six SDRs, one can gain convenient SGD-

denominated access to some of Asia’s leading companies: from China’s semiconductor and e-

commerce champions to Thailand’s top hospital operator, a regional food conglomerate, and an  
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innovative infrastructure company. This allows for strategic allocation decisions – for example, 

increasing exposure to China’s tech recovery via SDRs, or hedging macro uncertainty with a 

defensive play like BDMS or PetroChina, all within the familiar SGX trading environment. The 

diversification benefits are considerable, as these companies are influenced by different economic 

drivers (tech cycles, oil prices, healthcare demand, etc.), which can help smooth portfolio 

performance. 

Ultimately, each of these SDRs offers a distinct value proposition, and the choice depends on an 

investor’s outlook and objectives. High-net-worth and institutional investors may find that 

incorporating some of these SDRs into their portfolios can enhance returns and provide targeted 

exposure to key Asian growth stories, while still enjoying the regulatory clarity and ease of trading 

on SGX. As always, thorough due diligence and an understanding of each underlying company’s 

fundamentals are essential, but the availability of these SDRs marks a positive step in market 

development – bringing the region’s opportunities closer to home in Singapore. 

 

Summary of Newly Listed SGX SDRs (as of June 2025) 
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Appendix: Bloomberg screenshots 
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Disclaimer 
 
This report has been prepared by Tickrs Financial Singapore Pte Ltd (“TFS”), a licensed capital markets services holder and an 
exempt financial advisor in Singapore. 
This report is provided for informational purposes only and does not constitute an offer or solicitation to buy or sell any 
securities or investment products. The information, opinions, and estimates contained herein are based on publicly available 
data and sources believed to be reliable; however, TFS makes no representation or warranty as to the accuracy, 
completeness, or timeliness of such information. TFS and its affiliates and each of their respective directors, officers, 
employees, connected parties, associates and agents (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential loess, loss of profits and/or damages arising from the use or reliance by anyone upon this report 
and/or further communications given in relation to this report. 
The views expressed in this report reflect the personal opinions of the author(s) and do not necessarily represent those of 
TFS, and/or its Representatives. This report is not, and should not at any time be construed as, an offer, invitation or 
solicitation to buy or sell any securities, investments or financial instruments. The price or value of such securities, 
investments or financial instruments may rise or fall. Further, the analyses contained herein are based on numerous 
assumptions. Any forward-looking statements included in this document are based on certain assumptions and are subject 
to a number of risks and uncertainties that could cause actual results to differ materially from current expectations. There is 
no assurance that any forward-looking statements will materialize. 
This report does not take into account the specific investment objectives, the financial situation, risk profile and the 
particular needs of any person who may receive or read this report. You should therefore independently evaluate the 
information contained in this report and seek financial, legal and other advice regarding the appropriateness of any 
transaction in securities, investments or financial instruments mentioned or the strategies discussed or recommended in this 
report. 
Past performance is not indicative of future results. Investments in financial instruments carry risk, including the risk of loss 
of principal. TFS and its affiliates may from time to time have positions in or may have advised on or participated in 
transactions involving the securities or instruments mentioned herein. 
This report is confidential and may not be reproduced, redistributed, or published in whole or in part without the prior 
written consent of TFS. 
 

 


