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Singapore Airlines 
Credible Results, Weak Trends Remain 
 Maintain HOLD, TP: SGD10.30. SIA reported a decent set of results 

with net income of SGD160.6m (+78 YoY, +32% QoQ). Considering the 
challenging operating environment, we find this performance 
commendable. However, 2QFY03/14 bottom-line was boosted by 
several one-off items, and the underlying trends remained weak. With 
improved profitability, the company declared marginally higher interim 
dividend of 10.0 cents/shr (vs FY03/13 interim: 6.0 cents). The 
depressed valuation reflects the tough business conditions and a 
meaningful near-term re-rating would be challenging. Its net cash 
position of SGD3.60/shr should support share price. Maintain Hold with 
a TP of SGD10.30, based on 0.9X FY14 BVPS.  

Lifted by one-off items. The strong operating profit of SGD87m in 
2QFY03/14 (1QFY03/14: SGD82m, 2QFY03/13: SGD70m), helped by 
fuel hedging gain of SGD52m and settlement pertaining to changes in 
aircraft delivery slots of SGD17m. Non-operating items of SGD9.1m for 
gains on aircraft and equipment sale, SGD3.4m for gain associated with 
sale of Virgin Atlantic and tax write-back of SGD33.1m provided further 
boost to its bottom-line.          

Declining yield offset high load factor at parent airline. The parent 
airline reported a load factor of 81.1%, one of its strongest in recent 
quarters. While positive, this was offset by the continued decline in 
passenger yields to 11.0 cents (-3.5% YoY, -0.9% QoQ) due to 
promotional activities and relative strength of the SGD.     

Smaller losses at Cargo unit; aggressive expansion weighs on 
loads at SilkAir. Business conditions remained challenging for the 
cargo operations, which chalked up their tenth consecutive quarterly 
loss. However, rationalization of capacity has helped to reduce the 
quarterly operating loss to SGD31m (1QFY03/14: -SGD40m, 
2QFY03/13: -SGD50m). The aggressive expansion by SilkAir over the 
past year continued to weigh on its load factor, leading to operating 
profit of only SGD8m this quarter.   

Singapore Airlines – Summary Earnings Table                  Source: Maybank KE       
 FYE Mar (SGD m) 2012 2013 2014F 2015F 2016F 
Revenue 14,858  15,098  15,477  16,851  18,013  
EBITDA 1,898  1,841  2,046  2,205  2,493  
Recurring Net Profit 341  399  551  691  892  
Recurring EPS (cents) 28.5  33.7  46.6  58.4  75.3  
EPS growth (%) -73.6% 16.8% 38.2% 25.4% 29.0% 
DPS (cents) 20.0  23.0  30.0  30.0  30.0  
      
PER 35.3  30.2  21.9  17.4  13.5  
EV/EBITDA (x) 4.3  4.4  4.0  3.7  3.3  
Div Yield (%) 2.0% 2.2% 2.9% 2.9% 2.9% 
P/BV(x) 0.94  0.92  0.90  0.87  0.84  
      
Net Gearing (%) -31.3% -31.6% -30.3% -27.3% -20.9% 
ROE (%) 2.5% 2.9% 4.3% 5.1% 6.3% 
ROA (%) 1.7% 2.0% 2.8% 3.3% 4.0% 
Consensus Net Profit (SGD m)     541  751  957  

 

Hold (unchanged) 
 
Share price: SGD10.25 
Target price: SGD10.30 (from SGD10.20) 
  
 
Derrick HENG 
derrickheng@maybank-ke.com.sg 
(65) 6432 1446 
 
Mohshin AZIZ 

 

Mohshin.aziz@maybank-ib.com  
(603) 2297 8692  
 
Stock Information 
Description:  SIA provides air transportation, engineering 
and aviation-related services. The company operates under 
the brand names of Singapore Airlines (full-service carrier), 
SilkAir (regional airline), Scoot (long-haul low-cost carrier). 
The group also holds strategic stakes in Tiger Airways and 
Virgin Australia.  
 
 
Ticker: SIA SP 
Shares Issued (m): 1,173.7 
Market Cap (USD m): 9,615.2 
3-mth Avg Daily Turnover (USD m): 6.9 
ST Index: 3,180.25 
Free float (%): 20.9 
  
Major Shareholders: % 
Temasek Holdings  56.0 
  
Key Indicators 
ROE – annualised (%) 3.7 
Net cash (SGD m): 4,264 
NTA/shr (SGD): 11.1 
Interest cover (x): 5.4 
 
 

 
 

Historical Chart 

 
Performance: 
52-week High/Low                 SGD11.45 / SGD9.41 
 
 1-mth 3-mth 6-mth 1-yr YTD 
Absolute (%) 0.3 2.5 -10.0 -1.7 -4.7 
Relative (%) 0.3 4.2 -2.6 -7.1 -5.0 
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Figure 1: Results Summary 

FYE Mar (SGD'm) 2QFY14 1QFY14 2QFY13 % QoQ % YoY 
MBKE  

FY2014F 
 YTD as % of  

FY forecast 
 Remarks 

 

      
      

Sales 3,901  3,840  3,794  2% 3% 15,477    50%   Boosted by aircraft delivery settlement gain of SGD17m   
EBITDA 493  492  460  0% 7% 2,046    48%      

D&A (406) (410) (389) -1% 4% (1,575)   52%      
Operating income 87  82  70  6% 23% 471    36%   Earnings beat expectations on fuel hedging gain of SGD52m.   

JV & Associates 63  27  35  138% 83% 183    49%      
Pretax profit 169  153  116  11% 46% 726    44%      
Taxation 8  (14) (10) -158% -182% (89)   7%      

Minorities (17) (17) (16) 3% 10% (64)   53%      
Net income 161  122  90  32% 78% 573    49%   Above expectations on the back of several one-off items.  

EPS 0.14  0.10  0.08  31% 77% 0.49    49%      

      
      

      
      

      
      

EBITDA margin 12.6% 12.8% 12.1%     13.2%      
EBIT margin 2.2% 2.1% 1.9%     3.0%      
Net margin 4.6% 3.6% 2.8%     4.1%      

Source: Company, Maybank KE 

Figure 2: Detailed breakdown 

Source: SIA, Maybank KE 

  

SIA results break 2QFY13 3QFY13 4QFY13 1QFY14 2QFY14
Revenue 3,794 3,860 3,667 3,840 3,901
Yield

SIA (Scents/RPK) 11.4 11.4 11.2 11.1 11.0
SIA Cargo (Scents/FTK) 32.7 33.5 33.0 32.7 32.1
SilkAir (Scents/RPK) 13.6 14.6 14.7 14.1 13.9

Change y-y (%)
SIA -2.6% -5.8% -4.3% -2.6% -3.5%
SIA Cargo -4.1% -3.5% -6.3% -5.5% -1.8%
SilkAir -2.9% 0.0% -1.3% 3.7% 2.2%

EBITDA 460 556 365 492 493
EBITDA margin (%) 12.1% 14.4% 10.0% 12.8% 12.6%

EBIT 70 131 (44) 82 87
EBITDA margin (%) 1.9% 3.4% -1.2% 2.1% 2.2%

Operating Profit by key units
SIA Parent Airline 84 87 (69) 89 97
SIA Cargo (50) (29) (39) (40) (31)
SIAEC 32 31 31 28 28
SilkAir 19 34 26 14 8
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PROFIT AND LOSS (SGD m)             BALANCE SHEET (SGD m)           
FYE Mar 2012 2013 2014F 2015F 2016F   FYE Mar 2012 2013 2014F 2015F 2016F 
                        
Revenue 14,858  15,098  15,477  16,851  18,013  Total assets 22,043  22,428  22,689  23,320  24,076  
EBITDAR 2,471  2,395  2,666  2,854  3,142  Current assets 7,206  7,500  7,329  7,155  6,504  
Depreciation & Amortisation (1,612) (1,612) (1,575) (1,578) (1,633) Cash & ST investment 5,328  5,409  5,345  5,021  4,226  
Operating profit 286  229  471  627  861  Inventories 306  275  275  290  319  
Interest (Exp)/Inc (6) 47  50  49  44  Accounts receivable 1,402  1,633  1,527  1,662  1,777  
Associates 126  158  183  195  207  Others 7,802  7,611  8,214  9,191  11,250  
Exceptional items (5) (20) 22  0  0  Other assets 14,837  14,929  15,360  16,164  17,572  
Other items 47  68  0  0  0  LT investments 374  707  707  707  707  
Pretax profit 448  482  726  871  1,112  Net fixed assets 13,381  13,098  13,082  13,833  15,182  
Income taxes (51) (40) (89) (115) (154) Others 1,082  1,124  1,571  1,624  1,683  
Minority interests (61) (63) (64) (65) (66) Total liabilities 8,856  9,011  8,898  9,184  9,395  
Reported Net Profit 336  379  573  691  892  Current liabilities 5,265  5,547  5,435  5,720  5,931  
Core Net Profit 341  399  551  691  892  Accounts payable 2,885  3,201  3,089  3,374  3,585  
EBITDA 1,898  1,841  2,046  2,205  2,493  ST borrowings 181  219  219  219  219  
            Others 2,198  2,127  2,127  2,127  2,127  
Revenue Growth (%) 2.3% 1.6% 2.5% 8.9% 6.9% Long-term liabilities 3,591  3,464  3,464  3,464  3,464  
EBITDAR Growth (%) -30.4% -3.1% 11.3% 7.1% 10.1% Long-term debts 1,019  945  945  945  945  
EBIT Growth (%) -77.5% -19.8% 105.5% 33.2% 37.2% Others 2,572  2,519  2,519  2,519  2,519  
Net Profit Growth (%) -69.2% 12.8% 51.3% 20.6% 29.0% Shareholder's equity 12,893  13,105  13,471  13,810  14,349  
Recurring Net Profit Growth (%) -73.6% 16.8% 38.2% 25.4% 29.0% Minority interests 294  313  319  326  332  
Tax Rate (%) 11.5% 8.4% 12.2% 13.2% 13.8%             
                        
                        
                        
CASH FLOW (SGD m)           KEY RATIOS           
FYE Mar 2012 2013 2014F 2015F 2016F   FYE Mar 2012 2013 2014F 2015F 2016F 
                        
Operating cash flow 1,703  1,854  1,952  2,225  2,407  Growth (% YoY)           
Operating profit 286  229  471  627  861  Sales 2.3% 1.6% 2.5% 8.9% 6.9% 
Depreciation & amortisation 1,612  1,612  1,575  1,578  1,633  Operating profit -77.5% -19.8% 105.5% 33.2% 37.2% 
Change in working capital 181  16  (5) 135  68  EBITDA -36.1% -3.0% 11.1% 7.8% 13.1% 
Others (375) (3) (89) (115) (154) Net profit -73.6% 16.8% 38.2% 25.4% 29.0% 
Investment cash flow (1,580) (1,146) (1,599) (2,096) (2,748) EPS -73.6% 16.8% 38.2% 25.4% 29.0% 
Net capex (1,202) (1,311) (1,900) (2,350) (3,000) Profitability (%)           
Change in LT investment (7) 5  56  0  0  EBITDAR margin 16.6% 15.9% 17.2% 16.9% 17.4% 
Other investment CF (372) 161  245  254  252  Operating margin 1.9% 1.5% 3.0% 3.7% 4.8% 
Cash flow after invt. 122  708  353  129  (340) EBITDA margin 12.8% 12.2% 13.2% 13.1% 13.8% 
Financing cash flow (2,884) (339) (417) (453) (454) Net margin 2.7% 2.9% 4.1% 4.5% 5.3% 
Change in share capital 66  38  0  0  0  ROA 1.7% 2.0% 2.8% 3.3% 4.0% 
Net change in debt (961) (61) 0  0  0  ROE 2.5% 2.9% 4.3% 5.1% 6.3% 
Dividends to shareholders (1,557) (188) (317) (353) (353) Stability           
Change in other LT liab. (432) (128) (99) (100) (101) Gross debt/equity (%) 9.1% 8.7% 8.4% 8.2% 7.9% 
Net cash flow (2,762) 370  (64) (324) (794) Net debt/equity (%) -31.3% -31.6% -30.3% -27.3% -20.9% 
            Int. coverage (X) 3.8  5.4  11.2  15.0  20.5  

            Int. & ST debt coverage (X) 1.1  0.9  1.8  2.4  3.3  
            Cash flow int. coverage (X) 22.9  43.4  46.6  53.1  57.5  

            Cash flow int. & ST debt (X) 6.7  7.1  7.5  8.5  9.2  
            Current ratio (X) 1.4  1.4  1.3  1.3  1.1  
            Quick ratio (X) 1.3  1.3  1.3  1.2  1.0  
            Net cash/(debt) (SGD m) 4,128  4,246  4,182  3,857  3,063  
            Per share data (SGD)           
            EPS 0.29  0.34  0.47  0.58  0.75  
            CFPS (2.35) 0.31  (0.05) (0.28) (0.68) 
            BVPS 10.97  11.15  11.46  11.75  12.21  
            SPS 12.65  12.84  13.17  14.33  15.32  
            EBITDA/share 1.62  1.57  1.74  1.88  2.12  
            DPS 0.20  0.23  0.30  0.30  0.30  
            

Source: Company, Maybank KE 
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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 circumstances should it be considered or intended as an 
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that 
each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. 
Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related 
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 performance is not necessarily a guide to future performance. 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 discussed or 
recommended 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 (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of 
this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees 
(collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this 
report. Any information, opinions or recommendations 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 “anticipate”, “believe”, “estimate”, 
“intend”, “plan”, “expect”, “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 available to us and are 
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. 
Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such 
forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated 
events.  
MKE and its officers, directors and employees, including persons involved in the preparation or 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 securities mentioned in the material presented in this report.  MKE may, to the extent permitted by law, 
act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published.  One or more directors, 
officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.  
This report is prepared for the use of MKE’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 any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability 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, availability or use would be contrary to law or regulation. This report is for distribution only under such 
circumstances as may be permitted by applicable 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 additional disclaimers, warnings or qualifications may apply based on geographical 
location of the person or entity receiving this report. 
Malaysia  
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental 
ratings as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia 
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 Kim Eng Research Pte. Ltd. (“Maybank 
KERPL”) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact 
Maybank KERPL 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 Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the 
contents of this report, with such liability being limited to the extent (if any) as permitted by law.  
Thailand 
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 may be changed after that date. Maybank Kim Eng Securities (Thailand) 
Public Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result. 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET. 
MBKET accepts no liability whatsoever for the actions of third parties in this respect. 
US 

This research report prepared by MKE 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 amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US 
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in 
the US shall be borne by Maybank KESUSA.  All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the 
US. This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You 
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant 
legislation and regulations.  
UK 
This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial 
Services Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial 
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 comments 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. 
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Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa 
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This material is issued 
and distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim 
Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: 
MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and 
Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the 
Securities and Exchange Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities 
Commission of Vietnam.Hong Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities 
India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange 
(Reg. No. INF/INB 011452431) and is regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker 
(Reg. No. INM 000011708) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL 
(Reg No 2377538) is authorized and regulated by the Financial Services Authority. 
 

Disclosure of Interest 
Malaysia:  MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act 
as market maker or may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking 
services, advisory and other services for or relating to those companies. 
Singapore: As of 13 November 2013, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research 
report. 
Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the 
research report. Therefore, Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected 
parties and/or employees may from time to time have interests and/or underwriting commitments in the securities mentioned in this report.   
Hong Kong: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph 
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.  
As of 13 November 2013, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 
MKE may have, within the last three years, served as manager or co-manager 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 concerned or a related investment and may receive compensation for the services provided from the companies covered 
in this report. 
 

OTHERS 
Analyst Certification of Independence 
The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of 
the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 
 

Reminder 
Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable 
of understanding and assuming 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 forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any 
issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product and consult with its own 
professional advisers as to the risks involved in making 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 MKE. 
 

 
Ong Seng Yeow | Executive Director, Maybank Kim Eng Research 
 

Definition of Ratings 
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends) 
SELL Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  
Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 
BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 
Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 
CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 
DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 
DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 
EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 
EV = Enterprise Value PBT = Profit Before Tax  
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