
 

           

 

 

 

 

 

 

 

 

 

 

 

          

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 
 

  

       

Market Commentary     

A flat day for US markets 

• The S&P 500 traded near record territory on Tuesday before 

retreating with only about a half-hour left in the regular trading 

session. For the most part, markets had a steady day after data 

showed an increase in job openings, but didn’t spur significant 

concern about inflation. The Dow Jones Industrial Average fell 30.42 

points, or 0.09%, to 34,599.82; the S&P 500 gained 0.74 points, or 

0.02%, at 4,227.26; and the Nasdaq Composite added 43.19 points, 

or 0.31%, at 13,924.91. 

• The Job Openings and Labour Turnover Survey (JOLTS) showed 9.3 

million openings for April, higher than the expected 8.2 million. More 

openings mean higher demand for workers, which could 

potentially bring higher wages and therefore force companies to 

raise prices. Investors, though, have already digested the upward 

pressure on wages, as Friday’s job report revealed as much.  

• Chinese stocks closed lower after erasing morning gains, dragged 

by baijiu makers and miners even as automakers strengthened. The 

Shanghai Composite Index was 0.5% lower, the Shenzhen 

Composite Index slipped 0.9% and the ChiNext Price Index lost 

0.6%. Hong Kong stocks extended their losing streak to five 

consecutive sessions. The benchmark Hang Seng Index edged 

0.02% lower. Consumption stocks were the biggest losers, as the 

sector retreated from strong gains on Monday. Japan's Nikkei Stock 

Average ended 0.2% lower, weighed by falls in semiconductor-

related stocks despite gains for pharmaceutical shares. The 

broader market index Topix rose 0.1%. The Straits Times index ended 

0.2% lower at 3,170.76. 

Oil closes above US$70 a barrel for first time in over two years 

• Oil resumed its rally to top US$70 a barrel in New York as investors 

grew more confident that accelerating vaccinations and easing 

travel restrictions will continue to boost demand. West Texas 

Intermediate futures surpassed the US$70 mark to close at its 

highest since Oct. 2018 after briefly touching the key psychological 

level earlier this week. US oil supplies fell 2.11 million barrels last 

week, the American Petroleum Institute was said to report. That 

would be the third straight weekly decline if confirmed by US 

government data on Wednesday. Confidence in the outlook for oil 

demand also continues to grow as accelerating vaccinations allow 

people to travel more. The Middle Eastern Dubai benchmark is 

trading in its steepest backwardation -- a market structure that 

indicates supply tightness -- in almost a year after the region’s 

physical market had a strong start to the month. 

No deal 

• Joe Biden and GOP Senator Shelley Moore Capito ended their talks 

about an infrastructure package after failing to reach an 

agreement on the amount — or how to pay for it. The President will 

instead seek to develop a bill with a bipartisan group of senators, a 

White House official said, which has yet to settle on its own 

proposal. A smaller faction led by Republican Mitt Romney and 

Democrat Kyrsten Sinema have agreed on a spending level and 

how to fund it, Romney said without giving any details. 

 

 

 

Singapore Market Statistics     

  Close Net Chg % Chg 

Straits Times Index 3,167.1 -8.7 -0.3% 

FTSE ST Financials 1,061.2 -4.0 -0.4% 

FTSE ST REITs 856.0 0.8 0.1% 

FTSE ST Real Estate 799.2 0.3 0.0% 

        

Vol (m) 2,535.7 -250.4 -9.0% 

Turnover (m) 1,163.8 77.2 7.1% 

52 week range 2,420.8 - 3,237.2 

Gainers / losers 249    /   250   

        

World indices       

  Close Chg % Chg 

S&P 500 4,227.3 0.7 0.0% 

DJI 34,599.8 -30.4 -0.1% 

Nasdaq Comp 13,924.9 43.2 0.3% 

FTSE 100 7,095.1 17.9 0.3% 

        

Nikkei 225 28,963.6 -55.7 -0.2% 

Hang Seng Index 28,781.4 -5.9 0.0% 

SHSE Comp Index 3,580.1 -19.4 -0.5% 

SZSE Comp Index 2,393.1 -20.8 -0.9% 

KLCI 1,588.0 9.5 0.6% 

JCI 5,999.4 -70.6 -1.2% 

SET 1,612.9 0.3 0.0% 

KOSPI 3,247.8 -4.3 -0.1% 

TWSE 17,076.2 -7.7 0.0% 

        

FX & Commodities       

    Close % Chg 

USDSGD   1.3240 -0.1% 

USDJPY   109.50 -0.2% 

USDCNY   6.401 0.0% 

USDHKD   7.760 0.0% 

        

WTI Crude USD/bbl. 70.05 1.2% 

Brent USD/bbl. 72.22 1.0% 

Gold USD/oz. 1,892.89 -0.3% 

Silver USD/oz. 27.62 -1.0% 

        

Source: Bloomberg 
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Research Ideas 

Wuxi Apptec (2359 HK / 603259 CH) - 

Beneficiary of outsourcing demand 

 
• Leading China player in drug research, 

development and manufacturing outsourced 
services. 

• Integrated and open-access platform supports 
the discovery and development process of new 
medicines/small molecule chemical drugs. 

• “Follow the customer/project/molecule” and 
“long tail” strategies of providing 
comprehensive and customized services has 
resulted in a high customer retention rate 
amongst its growing and diverse range of 
customers globally. 

 

We initiate on Wuxi Apptec with a Buy rating and 

fair value of HKD188.10 (2359 HK) / Hold rating 

and fair value of CNY 155 (603258 CH), based on 

its solid growth visibility driven by a growing 

backlog and innovative platforms that enables the 

offering of differentiated services and positions the 

company to capture opportunities from the 

growing global pharmaceutical research and 

development outsourcing services market.  

 

Global pharmaceutical market overview  

As per Frost & Sullivan (F&S)’s industry study, the 

global pharmaceutical market grew from USD998.5 

bn in 2013 to USD1,209 bn in 2017, representing a 

CAGR of 4.9% and is expected to grow to USD1,597 

bn by 2022 (implying a potential CAGR of 5.7% 

from 2017).  

 

Increasing proportion of R&D expenditure being 

outsourced globally as firms seek to manage 

costs and raise efficiency levels  

The proportion of R&D expenditure outsourced in 

the global pharma market grew from 32.2% in 2013 

to 36.5% in 2017 and is forecast to grow to 45.8% by 

2022. By key markets: the US pharma market is 

expected to see its R&D outsourcing expenditure 

increase from 36.9% in 2013 to 41.8% in 2017 and 

forecast to grow to 51% in 2022, while the Chinese 

pharma market’s ratio grew from 25.8% in 2013 to 

30.6% in 2017 and is forecast to grow to 40.3% by 

2022. Europe pharmas’ R&D outsourcing 

expenditure grew from 35% in 2013 to 40.2% in 2017 

and is forecast to grow to 57% by 2022 (source: 

F&S). 

 

The United States and China are the world’s two 

largest pharmaceutical markets globally in terms 

of market size with estimated global market 

share of 38.3% and 17.5% respectively (source: 

F&S, as of 2017). Policy focus in China has been 

focused on encouraging the development of 

innovative patented drugs since 2017, which 

should attract increased investments in new drugs, 

and support the continued growth of generics and 

biosimilars. Frost & Sullivan estimates China’s market 

size for generic and patented drugs could grow 

from CNY1,430.4bn in 2017 to CNY2,097.8bn in 2022 

(i.e. est. CAGR of 8%).  

 

Fragmented global market, competition from 

other CROs and CMOs/CDMOs 

The global market for R&D outsourcing is highly 

fragmented, with top 15 largest players by revenue 

accounting for 27.1% of the global pharma R&D 

outsourcing market in 2017 while Wuxi Apptec’s 

global market share in 2017 was estimated at 1.1% 

(source: F&S). Competitors include U.S. based firms 

mostly focused on clinical research services such as 

Catalent, IQVIA, Covance (acquired by Eurofin) 

and Charles River, while China focused companies 

such as Asymchem, Tigermed, Pharmaroen and 

Fountain Medical Development.  

 

Company Background 

With ~20 years of development experience, Wuxi 

Apptec is a leading global pharmaceutical R&D 

services platform and a key player in China’s 

pharma contract research organization (CRO)/ 

contract development & manufacturing 

organization (CDMO) industry, with estimated 

market share of >20% (source: company).  

 

Established in 2000 offering manufacturing process 

development services, the company has evolved 

over the years through a series of acquisitions into a 

global pharmaceutical R&D services platform 

provider, offering comprehensive and integrated 

R&D services that support the development of 

small molecule/chemical drugs. Its current service 

offering also include development and 

manufacturing services for cell and gene therapies, 

and testing services for medical devices. It is one of 

the few comprehensive end-to-end new drug R&D 

service platforms, with capabilities covering the 

entire drug discovery, development and 

manufacturing value chain, which differentiates 

itself from competitors.  
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FY20 revenue breakdown by business segments 

67.9% contract research organization (CRO) 

services, 31.9% contract development & 

manufacturing organization (CDMO) services.  

 

FY20 revenue breakdown by geography: USA 

53.6%, China 25.1%, Europe 16%, Asia-Others 4.1% 

and Rest of world 1.2%.   

 

Key services:  

1)  China-based laboratory services which primarily 

covers pre-IND (i.e. drug discovery and pre-

clinical development) drug development stages 

(includes chemistry services, drug metabolism 

and pharmacokinetics (DMPK), absorption, 

distribution, metabolism and excretion (ADME) 

and toxicology, bioanalytical and analytical 

services;  
 

2)  contract manufacturing organization/ contract 

development and manufacturing organization 

services (CMO/CDMO) focusing on 

development and manufacturing of advanced 

intermediates, active pharmaceutical 

ingredients (APIs) and finished doses;  
 

3)  US-based laboratory services (includes 

discovery, testing and manufacturing services 

for cell and gene therapies and testing services 

for devices); and  
 

4)  clinical research services (support at various 

stages of clinical trials, monitoring and data 

analysis services, FDA compliance and 

applications, NMPA /China’s National Medical 

Product Administration new drug application 

procedures and site management organization 

(SMO) services. CMO/CDMO and clinical 

research services mainly cover post-IND (i.e. 

clinical research and commercial 

manufacturing) stages of drug development. 

Customers retain ownership of all IP associated 

with their projects.  

 

Service fee models can primarily be divided into 

two models: 1)fee for service (FFS: payment 

schedule for services required at each stage. 

Includes success-based agreement with customers 

that provide milestone and/or royalty fees-typically 

single digit % of sales revenue of relevant product if 

successfully commercialised, particularly in 

connection with integrated drug discovery services 

to customers in China) and 2) full time equivalent 

(FTE) models (designate employees to customer 

projects at fixed rate per FTE employee for 

specified time period, which is subject usually to 

annual review and may have a 3-4 year term, less 

commonly used model). Regardless of the fee 

model chosen, a master service agreement is 

generally entered with payments set out in a pre-

agreed schedule for work specified.  

 

Beneficiary of growing outsourcing demand, 

while its wide customer base supports a 

diversified revenue stream 

With its global platform and integrated business 

model, the company benefits from global 

outsourcing trends and increasing domestic 

demand driven by competitive pressures for global 

and domestic pharma firms to control costs and 

improve efficiency. Frost & Sullivan estimates the 

size of the global pharma R&D outsourcing services 

market (including CRO/CMO/CDMO services) 

increased from USD70.3 bn in 2013 to USD104.1 bn 

in 2017 (CAGR ~10.3%), which is forecast to grow to 

USD178.5 bn in 2022 (CAGR ~11.4%).  

 

The company has been benefiting from these 

industry tailwinds and continues to add to its 

diverse mix of customers. In 2020, Wuxi Apptec 

added ~1300 new customers, with ~32% growth in 

revenue from existing customers (accounted for 

~94% of total revenues) while new customers 

contributed ~6% of total revenues. The company 

continues to execute well with 360+ new customers 

added in 1Q21, bringing its total active client base 

to more than 4400. In terms of talents recruitment, 

its base in China positions the firm well given easy 

access to China’s at least 4.7mn of STEM (science, 

technology, engineering and mathematics, as of 

2016) graduates, with average engineer cost 

estimated to be a quarter to a third compared to 

U.S.  

 

Build-up of a comprehensive range of 

technological expertise over time is one of its 

key competitive edge to attract and retain 

customers  

The company has one of the largest experienced 

small molecule chemical drug R&D teams globally, 

with an industry leading infectious disease drug 

discovery platform supporting the complex nature 

of drug discovery. Over the years, the company 

has added to its range of services provided, which 

include starting of toxicology and formulation 

services in 2007, acquisition of AppTec Inc (U.S. 

based firm with expertise in medical device and 

drug testing, to provide integrated R&D services) in 

2008 and Medkey in 2011, a China based clinical 

research company which supported the expansion 

to clinical development and registration services 

from 2011, enhancement of its R&D and 

production services of CAR-T (form of 

immunotherapy using altered T-cells, a part of the 
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immune system, to fight cancer) therapies and 

other immunotherapies in 2014, acquisition of 

Crelux in 2016 (structure based drug discovery 

provider based in Germany, enhancing its protein 

structure elucidation capabilities).  

 

In 2017, it acquired Shanghai HD Biosciences to 

expand its scale for biology research. The firm also 

acquired  Pharmapace (San Diego) in 2019 which 

helped to broaden its biometrics service 

capabilities for clinical development. To date, the 

company’s integrated service offering and 

advanced technological expertise (e.g. DEL, 

Peptide, PROTAC, ADC, cell and gene therapies) is 

also viewed as one of its key competitive strengths, 

which supports its pharma/biotech customers’ 

pursuit of innovation and operational efficiency 

(development, manufacturing and release). 

Emerging areas of R&D growth globally include cell 

and gene therapies, which is forecast to reach 

USD30.4bn in 2024E (from about USD0.6bn in 2018), 

as per Evaluate Pharma (source: Citigroup).  

 

One-stop integrated service offering ranges from 

drug discovery, clinical CRO to CDMO across 

both chemical drugs and cell/gene therapy 

fields 

With its strengths as a leading technology and 

capability platform in chemistry, biology, oncology 

and immunology, the company offers open access 

and integrated services and solutions to support 

research and drug discovery advancements. The 

open access platform helps reduce barriers to R&D 

and speeds up the delivery of new medications to 

the market.  The company provides 

comprehensive and customized services to a 

diverse group of pharmaceutical/ biotech 

customers globally. This “long tail” strategy has 

supported its high customer retention rate, with a 

100% retention rate of its top ten customers 

achieved.  

 

Its integrated platform offering positions the firm 

well to add to its order backlog, given the limited 

number of competitors who are able to offer similar 

end-to-end services ranging from drug discovery, 

clinical trial to commercialization. In terms of 

market share, Frost & Sullivan estimates the 

company to have the highest market share of 

~19.2% within the China CRO market (source: 

Citigroup), versus comparable peers Pharmaron 

(~6% estimated market share), Tigermed (5.9% 

market share), IQVIA (~4.1% market share) and 

LabCorp (~2.5% market share).  

 

The company’s top 20 pharma customer 

segment is estimated to have delivered 2016-

2019 CAGR revenues of 19.3%, vs 33.5% from its 

“long tail” and China customer segment 

As of 1Q21, “long tail” and other customers 

contributed 68% of revenues (majority from outside 

of China), compared to 32% from top 20 global 

pharma customer segment.  

 

Biotech startups and virtual pharma firms have 

greater demand for outsourcing services given 

the significant lead time and infrastructure 

buildup required to establish in-house 

capabilities  

While the global pharma market has been 

dominated by large pharma firms, the number of 

smaller pharmas, biotech startups and virtual 

pharma firms with annual revenue below 

USD100mn has been growing rapidly, which is 

forecast to grow from 7,454 in 2017 to ~13,523 in 

2022 (CAGR ~12.7%) vs a lower 3% CAGR expected 

for  large pharma firms (which Frost & Sullivan 

believes could grow from 86 in 2017 to 99 in 2022). 

In terms of company profiles, the proportion of 

FDA-approved new drug applications by smaller 

pharma firms, biotech startups and virtual pharma 

companies has grown from 7% to 39% in 2017, and 

is forecast to increase to 47% in 2022E driven by 

capital investment (including venture capital) in 

these firms. This trend is supportive of Wuxi Apptec’s 

growth prospects given the expected increase in 

demand for new drug R&D support. 

 

“Long-tail” strategy positions company to 

capture opportunities from rapid growth of 

startup and biotech firms and supports stickiness 

of customers given the win-win relationship (one-

stop platform increases customers’ efficiency and 

removes the need of such firms to invest significant 

resources to develop inhouse capabilities and 

infrastructure). Wuxi Apptec’s long tail strategy 

targeting small to medium size biotech and virtual 

pharma firms involves providing tailored one-stop, 

end-to-end services to a diverse group of 

customers, which typically have less internal 

resources and hence, have greater/”stickier” 

demand for its CRO services and CMO/CDMO 

services relative to larger pharma firms which 

typically uses only some part of CRO’s drug 

development services as a risk diversifier or to 

complement their in-house teams’ work in clinical 

trials and manufacturing sites. In 2020, Wuxi Apptec 

added ~1300 new customers, with growth in 
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revenue from existing customers of about 32% 

(accounted for ~94% of total revenues) and new 

customers making up the balance ~6% of total 

revenues. This brought its estimated active 

customer base to more than 4200.  

 

Achieved strong FY20 results despite the 

pandemic, driven by the earlier recovery of 

China laboratories and CDMO services industry 

and early implementation of business continuity 

plans  

FY20 net profit of CNY2.96bn grew 59.6%, beating 

street expectations, supported by increased 

demand from overseas customers (added 1300 

new customers, bringing active customer base to 

~4200) and timely implementation of its business 

continuity plan. Revenue of CNY16.54bn grew   

28.5% yoy, in line with its CAGR growth momentum 

of the past three years. By segments, revenues from 

its China based laboratory services grew 32% yoy 

and accounted for slightly more than half of total 

revenues. CDMO services segment saw 41% yoy 

growth and made up about a third (~32%) of 

overall revenue. Due to the pandemic, revenues 

from US-based laboratory services contracted 3% 

from a year ago.  

 

Overall, its clinical research services saw stronger 

growth momentum in 2H20 as China led the region 

in its recovery from the pandemic. In terms of 

margin, overall gross profit margin of 38% fell 1ppt 

from a year ago, due to US-based laboratory 

services (where GPM declined by close to 9%) and 

clinical CRO services saw GPM decline ~10% 

(negative impact from select suspension of clinical 

trials due to the pandemic). In contract, the China 

based lab services reported relatively resilient GPM 

(-0.9%) which were attributed to foreign currency 

fluctuations and raw material costs. For its US-based 

laboratory services, the company provided 

CTDMO services for 36 clinical phase cell and gene 

therapy. CDMO services’ gross profit margin 

improved slightly by  1.3% on economies of scale 

and better efficiencies reaped. The company 

maintained its leading position in China’s SMO (site 

management operation) industry, with more than 

3300 clinical research coordinators (CRCs) in 150 

cities across ~1000 hospitals.  

 

Robust 1Q21 earnings, which grew 55.3% yoy 

By segments, revenues from China-based labs 

grew a solid +49% while US laboratory-based 

services continued to see some weakness amid the 

pandemic issues in the country (-15.3%). Overall 

clinical research services grew 57% yoy, CDMO was 

also up 100%. Pipeline remains strong, with ongoing 

projects including 1340+ active small molecule 

projects (comprising of 619 new project, 46 in 

phase 3 and 28 commercialised), and 38 cell & 

gene therapies projects (16 phase 2-3, 22 phase 1).  

 

Balance sheet is healthy, with cash and 

equivalents of about CNY10.2bn, total borrowings 

of about CNY1.2bn and estimated gearing (end 

FY20) of 29.3%. As of 1Q21, total borrowing was 

~CNY1.5bn. 

 

Capacity expansion plans, backed by 

contracted revenues and strong outsourcing 

demand 

The company expects to spend CNY8bn in capex 

this year. FY20 & 1Q21 capex were ~CNY 3.031bn 

and CNY1.07bn respectively. As of end FY20, the 

company has bout 838k m2 capacity of laboratory, 

manufacturing facilities and offices globally, which 

is expected to grow to 1142 and 1657 k m2 by end 

of 2021 and 2023 respectively. 

 

New joint venture (Wuxi XDC) was announced to 

be set up with Wuxi Biologics (2269 HK), which will 

mainly engage in the contract development and 

manufacturing (CDMO) of ADC and other 

bioconjugates and provide a one-stop service to 

common pool of customers. Wuxi Biologics and 

Wuxi Apptec will have 60% and 40% equity, and 

invest USD120mn and USD80mn respectively to the 

JV.  While both Wuxi Apptec and Wuxi Biologics 

(2269 HK) are one-stop service providers, the key 

difference is Wuxi Apptec’s focus on small 

molecule drugs (chemical drugs) while Wuxi 

Biologics is focused on big molecule (biologics) 

drugs. Limited details have been disclosed at this 

point on expected synergies. 

 

The company’s latest 2020 ESG review has 

identified areas for improvement in board 

composition (lack of independent majority and 

executive pay practices) as well as policies and 

programs related to ethical business conduct.  

 

Initiation with Buy rating and fair value of 

HKD188.10 (2359 HK) / Hold rating and fair value 

of CNY 155 (603258 CH) (DCF based), in view of its 

strong order wins and earnings growth momentum 

supported by its cutting-edge technology 

platforms and potential growth drivers from 

emerging fields in cell and gene therapy CDMO 

services.  Our fair value is derived based on 

discounted cashflow valuation, which assumes 
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weighted average cost of capital of 8.5% and 

terminal growth rate of 5% and has taken into 

consideration the company’s lower ESG 

performance. Looking ahead, key milestones 

expected this year include 4 new laboratory 

capacity expansion in China for its laboratory 

service businesses, 4-6 new products will be 

commercialized this year while the company’s first 

European Union GMP manufacturing facilities is 

expected to start operations of CDMO services in 

2H21. Add on pullback, given extended valuation. 

(Research Team) 
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 Latest OIR Reports 

No. 
Report 

Date 
Mkt      

Stock / Sector /  

Market 

    

4 
Report Title    

Bloomberg 

Ticker 
Rating 

Fair 

Value 

1 8 Jun 2021 
HK   

CH 
 Wuxi Apptec  Beneficiary of outsourcing demand  2359 HK             

603259 CH 

BUY    

HOLD 

HKD188.10    

CNY155.00 

2 7 Jun 2021 SG   Singapore Strategy   
Expect short volatility episode, 

improving outlook is intact 
  - - - 

3 4 Jun 2021 -  Global Technology 

Sector  
 Picking our spots in semi land  - - - 

4 2 Jun 2021 SG   
Singapore Hospitality 

Sector  
  Pivoting to the new normal   - - - 

5 31 May 2021 SG  Singtel   Hitting the reset button  ST SP BUY   SGD 2.89 

6 31 May 2021 US   Salesforce.com Inc   The force is strong with this one   CRM US BUY   USD 295.00 

7 31 May 2021 HK  Meituan  Strong core and solid execution while 

pursuing the next opportunity  
 3690 HK BUY   HKD 355.00 

8 31 May 2021 HK   HK Banking Sector    Encouraging signs have emerged   - - - 

9 28 May 2021 SG  SATS Ltd   Aided by non-aviation revenue  SATS SP BUY   SGD 4.84 

10 28 May 2021 SG   Singapore Exchange Ltd    Softening in April’s market activities   SGX SP HOLD   SGD 11.30 

11 28 May 2021 HK  Pinduoduo Inc  Charting the next chapter  PDD US HOLD   USD 131.00 

12 27 May 2021 HK   Sino Biopharmaceutical   Solid 1Q21   1177 HK BUY   HKD 10.20 

13 27 May 2021 HK  Xiaomi Corp   Good quarter with better-than-

expected gross margin 
 1810 HK HOLD  HKD 30.74 

14 25 May 2021 HK   
CSPC Pharmaceutical 

Group  
  1Q beat   1093 HK BUY   HKD 13.00 

15 24 May 2021 US  US Real Estate Sector   Recovery to be supported by policy 

tailwinds 
 - - - 

16 21 May 2021 SG   Singapore Airlines    
Tapping on additional Mandatory 

Convertible Bonds 
  SIA SP HOLD   SGD 4.75 

17 21 May 2021 HK  Tencent Holdings   Et tu, Tencent?  700 HK BUY   HKD 703.00 

18 20 May 2021 SG   City Developments   Challenging environment to persist   CIT SP BUY   SGD 9.12 

19 20 May 2021 
US 

HK 
 JD.com  Growing but disciplined  JD US  

9618 HK 
BUY   

USD 95.00  

HKD 369.00 

20 20 May 2021 
US 

HK 
  Trip.com    Solid recovery trend    

TCOM US    

9961 HK 
BUY   

USD 48.00    

HKD 372.00  

                      
        
  



 

 

OCBC Investment Research 

Market Pulse  

9 Jun 2021 

 
  

 

 

 
8 

 

STI Stocks Sorted by Market Capitalisation (US$m) 

  Code Company 

Price on Mkt 

Cap 

Eqy 

Beta 
  Div Yield (%)   P/E Ratio (x)   Recommendation   

8 Jun 2021 US$m (x)   Hist F1   Hist F1 F2   Buy Hold Sell Total   

1 DBS SP DBS Group Hldgs  SGD 30.03 58,127 1.1   2.4 3.8   14 12 11   15 6 0 21   

2 JM SP Jardine Matheson Hldgs USD 63.12 46,542 0.7   2.7 2.7   - 15 12   1 5 1 7   

3 OCBC SP OCBC SGD 12.45 42,075 1.0   2.6 4.0   13 11 11   18 4 0 22   

4 UOB SP United Overseas Bank  SGD 26.31 33,288 1.1   3.0 4.2   15 12 10   17 2 1 20   

5 ST SP Spore Telecoms  SGD 2.37 29,564 0.9   3.2 4.5   70 17 15   15 4 0 19   

6 WIL SP Wilmar Int'l  SGD 4.80 22,871 0.9   2.7 3.1   15 14 13   14 1 0 15   

7 CAPL SP CapitaLand  SGD 3.70 14,542 1.1   2.4 2.9   - 18 15   13 2 0 15   

8 THBEV SP Thai Beverage SGD 0.69 12,998 1.1   3.3 3.3   17 15 14   18 1 0 19   

9 HKL SP Hongkong Land USD 4.92 11,483 1.0   4.5 4.5   - 11 11   9 4 1 14   

10 SIA SP Spore Airlines  SGD 4.90 10,979 1.2   - 0.0   - - 32   2 3 7 12   

11 CICT SP CapitaLand Mall Trust SGD 2.11 10,322 1.2   3.3 5.2   40 21 18   13 4 0 17   

12 STE SP ST Engrg SGD 3.88 9,143 1.0   3.9 3.9   23 22 20   10 0 2 12   

13 AREIT SP Ascendas REIT SGD 2.91 9,133 0.9   1.2 5.4   24 20 17   15 3 1 19   

14 SGX SP Spore Exchange  SGD 10.50 8,481 0.6   3.0 3.1   24 24 23   9 4 4 17   

15 GENS SP Genting Spore SGD 0.88 7,975 1.2   4.0 2.3   153 35 21   9 8 1 18   

16 KEP SP Keppel Corp  SGD 5.29 7,271 1.0   1.9 3.3   - 14 11   11 2 2 15   

17 MLT SP Mapletree Logistics Trust SGD 2.02 6,536 0.9   4.0 4.3   18 23 23   10 4 2 16   

18 JCNC SP Jardine Cycle & Carriage SGD 21.87 6,530 1.2   2.6 4.0   12 9 8   4 0 0 4   

19 DFI SP Dairy Farm Int'l Hldgs USD 4.37 5,912 1.0   3.8 4.1   22 19 15   6 3 0 9   

20 MINT SP Mapletree Industrial Trust SGD 2.78 5,350 0.8   4.5 4.9   39 20 20   14 2 0 16   

21 CIT SP City Developments  SGD 7.70 5,275 1.3   1.0 1.8   - 22 14   15 1 1 17   

22 MCT SP Mapletree Commercial Trust SGD 2.09 5,242 1.1   5.1 4.6   101 24 23   6 7 1 14   

23 UOL SP UOL Group  SGD 7.39 4,713 0.9   2.0 2.3   477 19 16   8 2 0 10   

24 YZJSGD SP Yangzijiang Shipbldg SGD 1.47 4,274 1.0   3.1 3.3   10 10 8   7 1 1 9   

25 VMS SP Venture Corp  SGD 19.16 4,203 0.9   3.9 4.0   19 16 15   7 4 1 12   

26 FLT SP Frasers Logistics & Comm Trust SGD 1.42 3,935 1.2   4.9 5.5   9 17 19   9 1 0 10   

27 SATS SP SATS  SGD 4.05 3,426 1.4   - 1.1   - 79 27   6 3 1 10   

28 KDCREIT SP Keppel DC REIT SGD 2.58 3,184 0.5   3.7 3.9   25 23 23   6 5 1 12   

29 SCI SP Sembcorp Industries SGD 2.20 2,969 0.9   3.2 2.3   14 12 11   10 2 0 12   

30 CD SP ComfortDelGro SGD 1.67 2,734 1.1   0.9 3.5   59 18 15   12 0 0 12   

Source: Bloomberg                                   
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