
 

           

 

 

 

 

 

 

 

 

 

 

 

          

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 
 

  

       

Market Commentary     

US stocks hit new highs on infrastructure spending optimism; 

cautious mood reigns in Asia 

• The Dow rose 0.3%, the S&P 500 and the Nasdaq Composite gained 

0.1% to new highs after the House of Representatives passed a 

more than US$1 trillion infrastructure spending bill. The infrastructure 

bill puts hundreds of billions of dollars into improving the electrical 

grid, improving internet security and building charging stations for 

electric vehicles. It could also provide a small boost to economic 

activity. Companies that would benefit from the spending saw their 

stocks gain. 

• The news also sent the 10-year Treasury yield up to 1.5% from a 

closing level of 1.45% on Friday. The yield’s downward spiral had 

momentarily prompted fear of an economic slowdown to come, so 

markets seem pleased to see the yield move higher again. That’s 

all good for stocks for now, but Federal Reserve Vice Chair Richard 

Clarida said that the central bank could easily lift interest rates by 

the end of 2022. If inflation remains relatively high, eating into 

consumer demand, the Fed could still raise rates. That would dent 

economic growth, and the stock market. Data on Wednesday is 

expected to show that US headline consumer price inflation rose to 

its highest level since 1990 last month. 

• We expect the Fed will not start hiking rates until 2023 to allow 

labour market slack to be fully absorbed. America is still 4.2 million 

jobs short of early 2020 levels and labour force participation 

remains stuck at 61.6%, below its pre-crisis rate of 63.3%. Thus, the 

combination of strong US growth and Fed dovishness is likely to 

keep supporting risk assets in 2021 and 2022. 

• Hong Kong’s Hang Seng index fell 0.4% and Tokyo’s Nikkei 225 

closed 0.4% lower, as traders turned cautious at the start of the sixth 

plenum of China’s ruling party, which is expected to set the stage 

for President Xi Jinping securing an unprecedented third term.  

• Other developments, such as rising oil prices and a media report 

that Scenery Journey, a unit of China Evergrande Group, hasn't 

made interest payments to some offshore bondholders, also 

appeared to add a cautious tone. Healthcare stocks were sold off 

along with Covid-19 vaccine makers in the region during a rotation 

into  cyclical shares after Pfizer announced its pill reduced Covid-19 

hospitalisations and deaths substantially. 

• China’s stocks recovered from earlier losses to close higher as 

investors reacted to trade data released over the weekend. The 

Shanghai Composite was up 0.2% to 3,498.63 while the Shenzhen 

Component climbed 0.32% to 14,508.86 as official data show 

China’s exports surging 27.1% in October as compared with a year 

ago. That was higher than the 24.5% growth forecast by analysts in 

a Reuters poll.  

• Singapore shares also closed higher on Monday with the key Straits 

Times Index up 0.66% to 3,263.90. The gains were chalked up amid 

extended optimism from the previous week's showing; the 

benchmark STI rose to a post-pandemic high of 3,2425 on Friday (5 

Nov), buoyed by better-than-expected earnings from Singapore's 

banking trio and easing of border restrictions. 

 

 

 

Singapore Market Statistics     

  Close Net Chg % Chg 

Straits Times Index 3,263.9 21.6 0.7% 

FTSE ST Financials 1,094.8 8.9 0.8% 

FTSE ST REITs 872.9 -1.0 -0.1% 

FTSE ST Real Estate 840.4 0.0 0.0% 

        

Vol (m) 1,425.2 -0.3 0.0% 

Turnover (m) 1,279.4 -18.0 -1.4% 

52 week range 2,600.7 - 3,270.7 

Gainers / losers 247 / 213     

        

World Indices       

  Close Chg % Chg 

S&P 500 4,701.7 4.2 0.1% 

DJI 36,432.2 104.3 0.3% 

Nasdaq Comp 15,982.4 10.8 0.1% 

FTSE 100 7,300.4 -3.6 0.0% 

STOXX Europe 600 483.6 0.2 0.0% 

        

Nikkei 225 29,507.1 -104.5 -0.4% 

Hang Seng Index 24,763.8 -106.7 -0.4% 

SHSE Comp Index 3,498.6 7.1 0.2% 

SZSE Comp Index 2,418.0 11.6 0.5% 

SHSE SZSE CSI 300 4,848.2 5.8 0.1% 

KLCI 1,535.4 3.7 0.2% 

JCI 6,632.3 50.5 0.8% 

SET 1,626.1 -0.1 0.0% 

KOSPI 2,960.2 -9.1 -0.3% 

TWSE 17,415.3 118.4 0.7% 

        

FX & Commodities       

    Close % Chg 

USDSGD   1.3476 0.2% 

USDJPY   113.23 0.2% 

USDCNY   6.393 0.1% 

USDHKD   7.789 -0.1% 

        

WTI Crude USD/bbl. 81.93 0.8% 

Brent USD/bbl. 83.43 0.8% 

Gold USD/oz. 1,824.2 0.3% 

Silver USD/oz. 24.46 1.2% 

        

Source: Bloomberg 
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Research Ideas 

Venture Corporation (VMS SP) - Positive 

outlook despite supply constraints in 3Q21 

 
• 3Q21 marred by component shortages and 

mobility restrictions; looking forward to NPI mass 
production 

• Leadership changes a slight positive in our view 

• FV of SGD21.07 

 

A challenging quarter  

Venture Corporation Ltd’s (Venture) 9M21 results 

came in under expectations. 3Q21 revenue fell 

~5.9% YoY to SGD769.9m, while profit of SGD77.0m 

was down 4.0% YoY. Fulfilment of strong demand 

from customers/partners in 3Q21 was hampered by 

the global components shortages and the 

Extended Movement Control Order in Malaysia 

(from June 2021). 9M21 net profit of SGD217.4m 

was ~67% that of consensus. Still, we note that net 

margin was robust and maintained at 10% in 3Q21 

(broadly stable QoQ and YoY).   

 

Working through component shortages  

On the issue of sporadic lockdowns, we note that 

most of Venture’s employees (if not all) were able 

to return to work since Sep 2021, given more than 

92% of Venture’s employees were fully vaccinated, 

while more than 96% of workforce in Malaysia were 

fully vaccinated by end-Sep21. Venture is also 

separately focused on various pathways to secure 

delinquent parts/components. The company notes 

that the demand/forecast for the group’s services, 

products and solutions were healthy and broad-

based in 3Q21, and expects this positive trend to 

continue for the next 12 months. We note that 

Venture is seeing strong trends in New Product 

Introductions (NPI) activities, which the group 

expect to flow through to mass production at its 

manufacturing sites over the next 12 months. 

 

FV of SGD21.07  

Venture has also recently announced that Mr. 

Wong Ngit Liong will be stepping down as CEO 

while remaining as the Executive Chairman of the 

Board. Mr. Lee Ghai Keen (current COO) will be 

promoted to CEO while Mr. Wong Chee Kheong 

(current SVP of the Group’s Healthcare and 

Wellness Business, Global Supply Base 

Management & IT), will be appointed as COO. In 

our view, this development is a slight positive as it 

addresses concerns over succession planning, 

while at the same time likely to result in some 

measure of continuity in strategy moving forward. 

Following adjustments, we roll forward our 

valuations, and after applying a target P/E of 

 
18.17x (inclusive of a 15% ESG premium following its 

rating upgrade), our FV eases from SGD21.66 to 

SGD21.07. 

 

ESG Updates 

Venture’s ESG rating has been upgraded in Aug’21. 

The company’s overall ESG performance has 

shown improvement, relative to peers, thus driving 

the upgrade. The inclusion of the Corporate 

Behavior theme has increased emphasis on the 

company’s business ethics practices and on 

exposure to risks related to corruption. Venture 

operates predominantly in Singapore, where 

inducements to corrupt business practices is 

perceived to be low. Further, the company’s 

anticorruption framework, like that of peers, has 

provisions for whistleblower protection. Venture is 

engaged in advanced manufacturing and design 

solutions, which may pose lower exposure to the 

risk of potential reformulation costs, relative to 

industry peers. We note that while Venture, like 

most peers, offers employees compensatory 

benefits such as stock option plans, it appears to 

lack engagement channels to monitor workplace 

satisfaction. BUY. (Research Team) 

 

 

 
 

NetLink NBN Trust (NETLINK SP) - Look past the 

accounting adjustment 

 

• Rental reduction and resizing by Singtel 

unlikely to have material impact 

• Not in a hurry to expand inorganically 

• Maintain FV of SGD1.10 

 

Noise from remeasurement loss  

NetLink NBN Trust’s (NetLink) 1HFY22 revenue grew 

3.6% YoY to SGD187.9m, which was driven mainly 

by higher residential, NBAP & segment connections 

revenue, installation-related revenue and diversion 

revenue, though partially offset by lower ducts and 

manholes service revenue and Central Office 

revenue. While EBITDA came in 9.4% lower YoY at 

SGD126.6m, we note that this was mainly on the 

back of a remeasurement loss of SGD12.4m 

relating to finance lease receivables arising from 

the reduction in rental rates upon the renewal of 

the Central Office lease agreements with Singtel 

from Sep 2021. There were also lower government 

grants recorded vs. the amount received in 1HFY21. 

Finance costs fell 45% YoY due to the lower 

average interest rate in 1HFY22 (1.06%) vs. that in 

1HFY21 (2.48%). All considered, PAT fell 10.5% YoY to 
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SGD40.1m. NetLink has reported a 1HFY22 DPU of 

2.56 S cents, which is 1.2% YoY higher than that of 

1HFY21. 

 

FV of SGD1.10   

NetLink’s residential fibre connections have seen 

more modest growth over the past 2 quarters, 

which we believe can be attributed to elevated 

penetration rates and construction delays for new 

builds. On non-residential fibre connections, 

management noted that its scheme focused on 

SMEs has yielded healthy numbers. On the call, 

management also shared that Singtel has entered 

into a lease renewal for another 10 years, and has 

reduced some of their space requirements given 

their option to resize. We understand that the 

resizing and rental reduction is unlikely to have 

material revenue impact moving forward and 

should be <1% of revenue. On acquisitions, while 

discussions are underway with various parties, 

management noted that the team is not in a hurry, 

as they continue to assess the deal flow in the 

region and study various infrastructure assets. We 

continue to remain positive on NetLink given the 

resiliency of its business model as we await further 

developments on potential inorganic growth 

opportunities. We maintain our FV of SGD1.10 for 

now. 

 

ESG Updates 

The company outperforms peers in the key issues of 

labor management and governance. 

Dependence on regulatory licenses may expose 

NetLink to corruption-related risks. Also, given it is a 

state-owned entity (SOE), its ethics programs may 

be subject to increased scrutiny. Like SOE peers, its 

efforts to promote corporate conduct include a 

detailed anti-corruption policy and a whistleblower 

mechanism. On corporate governance, it has a 

majority independent board, which is supported by 

independent key committees and is led by a fully 

independent chairman. This structure may help 

mitigate potential governance risks stemming from 

related-party transactions with key shareholders. 

On regulatory risks such as a data breach, while we 

understand that NetLink deploys preemptive 

measures, including encryption, there was limited 

evidence of best practices such as external IT 

system audits. BUY. (Research Team) 

 

 

 
 

OUE Commercial REIT (OUECT SP) - Uptick in 

committed office occupancy 

 
• Singapore office occupancy rose slightly to 

92.6% 

• Mandarin Gallery occupancy declined 2.2 
ppt QoQ 

• Hotel RevPAR fell 9.6% QoQ 

 

3Q21 business update  

OUE Commercial REIT (OUECT) announced its 3Q21 

business update. Revenue fell 17.5% YoY to 

SGD58.5m, while NPI dropped 17.1% YoY to 

SGD46.2m in 3Q21, mainly attributable to 

divestment of 50% of interest in OUE Bayfront, but 

partially offset by lower rental rebates and property 

expenses. 

 

Negative rental reversions of 5.2% for Singapore 

office  

Revenue and NPI of OUECT’s commercial portfolio 

fell 23.0% and 23.4% YoY respectively in 3Q21, 

mainly due to the recognition of contribution from 

OUE Bayfront as share of joint venture results. 

SGD1.1m of rental rebates were extended to 

affected tenants during the quarter as compared 

to SGD18.5m provided in 3Q20. Committed 

occupancy of commercial portfolio improved by 

0.3 ppt QoQ to 92.0%, supported by higher       

office committed occupancy. Singapore office 

properties reported negative rental reversions of  

5.2% due to higher than market expiring rents while 

rental reversion for Lippo Plaza was flat in 3Q21. 

Separately, Mandarin Gallery’s occupancy fell 2.2 

ppt QoQ to 87.4% in 3Q21 (excluding short-term 

leases) on the back of weak leasing sentiment and 

ongoing repositioning of spaces to F&B to enhance 

tenant mix. Management plans to move up F&B 

spaces to 30% of NLA from 20% currently.  

 

Hotel RevPAR rose 4.5% YoY but fell 9.6% QoQ  

OUECT’s hospitality portfolio continued to collect 

minimum rent of SGD16.9m under the master lease 

arrangements in 3Q21. RevPAR was up 4.5% YoY 

but fell 9.6% QoQ to SGD92 due to absence of SHN 

business at Mandarin Orchard, lower staycation 

demand, as well as lower demand from air crews 

at Crowne Plaza Changi Airport. Hilton Singapore 

Orchard is expected to relaunch in 1Q22 to 

capture recovery in the hospitality segment with 

the implementation of Vaccinated Travel Lanes. 

After adjustments, our fair value estimate increases 

from SGD0.40 to SGD0.43. 

 

ESG Updates 

OUE Commercial REIT’s (OUECT) ESG rating was 

downgraded in Jan 2021 due to its weak business 

ethics policies and practices relative to peers. 

OUECT shows limited disclosure on executive pay 

and appears to lack industry-best practices, such 

as conducting regular audits of ethical standards 
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and comprehensive training programs for 

employees, to monitor corporate behavior. In 

addition, despite the inherent talent management 

challenges in the real estate investment trust 

industry, OUECT appears to lack a strong human 

capital development strategy. However, OUECT 

ranks higher than industry average on 

environmental issues. It leads peers in certifying 

properties to green building standards (76% of 

portfolio vs. industry average of 25% in 2019). HOLD. 

(Chu Peng) 

 

 

 
 

Guangzhou R&F (2777 HK) - Concerns remain 

at large 

 
• Credit rating downgrades by all three 

international credit rating agencies 

• Oct contracted sales dipped 34% YoY 

• Bearish on outlook as refinancing risks 
remain high 

 

Share price down 58.1% YTD as at 5 Nov close on 

liquidity concerns  

Guangzhou R&F (R&F) (Stock code: 2777 HK) has 

come under much investor scrutiny and its share 

price under heavy selling pressure (-58.1% YTD) 

given liquidity concerns over China Evergrande 

(3333 HK). This has led to increased fears over other 

highly leveraged companies such as R&F, which 

had a net debt to equity ratio of 123% (as at 30 Jun 

2021). Such concerns are also reflected as seen 

from its credit ratings being downgraded by Fitch, 

Moody’s and S&P, from B+/B1/B to B-/B2/B-, 

respectively. 

 

Oct 2021 contracted sales fell 34% YoY, the fifth 

consecutive month of YoY decline  

R&F’s contracted sales dipped 34% YoY to 

RMB10.7b in Oct 2021, while GFA sold fell 26% to 

983,500 sqm. The former marked the fifth 

consecutive month of YoY decline. This would likely 

exert pressure on R&F’s liquidity position given that 

pre-sales are one of the main cash inflows for 

Chinese developers amid tight credit conditions. 

For 10M21, R&F’s contracted sales are still up 1% 

YoY to RMB103.9b, but likely to fall well short of 

management’s RMB150b target for 2021. 

 

Some positive developments in Sep, but is it 

enough?  

Over the past couple of months, we note that 

there have been some positive developments. First, 

two of R&F’s major shareholders said on 20 Sep that 

they intend to provide shareholder financing of 

~HKD8b to R&F in the form of interest-free loans. 

Second, it was announced that Country Garden 

Services Holdings (6098 HK) has reached an 

agreement to acquire a 100% equity interest in 

R&F’s property management service provider 

companies for a consideration of RMB10b. While 

these developments may provide some near-term 

reprieve to R&F’s financial position, we remain 

bearish over its outlook and are cautious on its 

ability to service its debt obligations.  We cut our 

core net profit forecasts for FY21F and FY22F by   

19.1% and 36.9%, respectively, and also further 

lower our target price-to-earnings (P/E) peg from 

2.8x to 2.2x to factor in increasing refinancing risks 

and continued industry headwinds. Consequently, 

our fair value dips from HKD5.93 to HKD2.95. 

 

ESG Updates 

R&F has improved gradually over the years, with an 

upgrade in Nov 2018 followed by its last upgrade in 

Jul 2020. R&F has made improvements to its anti-

corruption measures, including monitoring its 

suppliers’ compliance to anti-corruption policies. It 

also scores well on the ‘Opportunities in Green 

Building’ category, given that its portfolio has a 

relatively high proportion of green-certified 

buildings versus its peers. However, R&F’s board 

lacks independent director majority, and ~56% of 

directors have served for at least 15 years, which 

could raise entrenchment concerns. ‘Health and 

Safety’ is another category which R&F 

underperforms its industry peers, given that it does 

not seem to implement group-wide health and 

safety policies as well as set clear safety 

improvement targets. SELL. (Research Team) 

 

 

 
 

Wuxi Apptec (2359 HK / 603259 CH) - 

Continued growth trajectory 

 
• 9M21 revenues and net profit grew 40% and 50% 

yoy, supported by outsourcing demand from all 
regions last quarter. 

• Management remains confident on the outlook 
for customer demand and has raised its FY21E 
guidance to 36-38% revenue growth.  

• Fair value is raised to HKD193.00 (2359 HK) / 
CNY 158.73 (603259 CH) in view of the latest ESG 
rating upgrade of the company. Prefer to add in 
stages given the current weak sentiment and 
volatility in the broad Chinese equity market. 

 

Wuxi Apptec’s 3Q21 revenue of CNY5.98bn and 

net profit of CNY1.36bn grew 30.6% and 37.8% 

respectively.  
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9M21 revenues of CNY16.5bn grew 39.8% yoy while 

net profit of CNY3.6bn grew 50% yoy. Excluding one 

offs, net profit growth was 88% yoy. 9M21 gross 

margin of 37%, slightly lower than 37.6% a year ago. 

Net margin improved to 21.6%, vs 20% a year ago.  

 

Estimated revenues contribution by geography: U.S. 

55%, China 24%, Europe 14%, Japan/Korea/Others 

7%. 

 

In terms of revenue composition, the top 20 global 

pharma clients grew 21% to CNY4.699bn, 

accounting for ~28.4% of total revenues. Clients 

using more than one service also increased to 

14,190m (up 40% and comprising 85.9% of its total 

revenues), suggesting continued progress in cross 

selling.  

 

By segments, chemistry, testing and biology 

contributed positive to the solid growth. Chemistry 

revenue grew 48% yoy to CNY10.1bn in 9M21 as 

the “follow and win the molecule” business model 

continued to perform. Revenues of its small 

molecule discovery service grew 42.3% yoy to 

CNY4.44bn as ~200k synthesized compounds were 

delivered by 3Q. Revenue from “long tail” 

customers in small molecule discovery service 

continued to contribute strongly, growing ~68%. 

The group’s total small molecule pipeline increased 

526 to 1548, which includes 37 commercial (+9), 47 

phase 3, 235 phase 2 and 1229 phase 1/pre-clinical 

projects.  

 

For its testing segment, revenues of CNY3.3bn in 

9M21 increased 44% from a year ago, supported 

by robust growth in lab testing services and 

stronger flows from preclinical to clinical CROs. 

Adjusted gross profit margin here increased 1.7ppt 

to 33.9%.  

 

WuXi biology’s 9M21 revenue of CNY1.4bn 

represented 33% growth from a year ago, 

supported by demand for new modalities and 

large molecule development. GP margin 

contracted 2.2ppt to 41.8%. Wuxi has the largest 

discovery biology enabling platform with more 

than 2000 experienced scientists. It continues to 

build new biology capabilities related to new 

modalities such as cancer vaccine, PROTAC, 

vector platform and drug delivery vehicle. 

Revenue from new modalities and large molecules 

in the biology segment grew 56%. With its leading 

DNA encoded library of more than 90bn 

compounds, 6000 proprietary scaffolds and 35,000 

building block, it has established a competitive 

target-to-hit platform to enable its customers.  

 

WuXi ATU (advanced therapies) reported -5% yoy 

lower sales to CNY0.74bn for 9M21, due to delays in 

BLA filing in the U.S. and the pandemic. Growth 

from ATU China grew 187%, helping to partially 

offset the decline in U.S. Management updated 

that cell gene and therapy projects currently 

comprise of 326 testing, 10 phase 3, 6 phase 2 and 

45 phase 1/pre-clinical projects while 4 projects are 

in BLA preparation stage. The DDSU (domestic 

discovery service unit) segment saw ~16% yoy 

revenue growth to CNY0.93bn.  

 

Capacity expansion continues, with STA (CDMO) 

completing acquisition of a Switzerland facility in 

early August and consolidation started from July. 

WuXi ATU’s Shanghai Lin-gang site also 

commenced operations in October. 

 

Expansion of staff strength - The total number of 

employees reached 33.305k as of end September, 

an increase from 1H21’s 28.542k. Its Europe team 

has been expanded from 174 in 1H21 to 308 in 

3Q21, while its SMO team remained domestic 

leaders with close to 4500 staff (+42% yoy) located 

in 153 cities and covering more than a thousand 

hospitals in China. 

 

Wuxi’s platform and business model continues to 

deliver growth, management has lifted its revenue 

guidance for 2021e to 36-38% growth, up from a 

prior 34%. As of end September, existing clients 

make up 92.8% of its total client base while there 

were 1,184m newly added clients (~7.2% of total).  

 

Fair value is raised to HKD193 (DCF based), taking   

into consideration the latest ESG rating upgrade of           

the company due to its above-average board, 

relatively stronger product quality and governance 

practices compared to domestic peers in China. 

While our Buy rating is maintained, we prefer to 

add in stages given the current weak sentiment in 

the Chinese equity market. The company’s 2022 

earnings outlook looks promising with ongoing 

demand from global clients, with the firm 

expecting that its current growth trajectory should 

be maintained. On Covid-19 related revenue, 

management believes there could be more in 2022 

if any anti-Covid small molecule projects on its 

platform are approved. To meet continued growth 

in industry demand, management has guided for 

CNY8bn in capex in both 2021 and 2022 and plans 

to expand its capacity towards a target of 1.7mn 

m2 by 2023 (vs current 838Km2 in  total site 

capacity), with three overseas sites acquired to 

support its CDMO expansion plans.    

 

ESG updates 

The company’s ESG rating has been upgraded,  

reflecting its product quality and governance 

practices, which pegs the company above the 

median amongst global peers. Its board is viewed 
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as above average compared to peers in China, 

which became independent in FY2020. While the 

firm is exposed to corruption related risks due to the 

nature of its business as a contract development 

and manufacturing organization (CDMO) with 

various touchpoints with government for regulatory 

approvals, its business ethics framework compares 

favourably to domestic peers. Its quality 

management system has improved, with evidence 

of complaint resolution programs and supplier 

audit. The company currently has two different 

schemes supporting human capital objectives – 

traditional ESOP yearly tied to annual performance, 

another concept shareholder alignment (SAI) 

programme stretching out 10-11 years focusing on 

retention and combating tight job market within 

the industry. Areas of improvement include 

employee management efforts, which appear to 

lag leading peers although some programs and 

training opportunities are in place. This is key since it 

has been growing through acquisitions over the 

past few years and has been increasing its 

employee force yearly which can pose challenges 

to employee integration. BUY. (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 Nov 2021 SG  Venture Corporation  Positive outlook despite supply 

constraints in 3Q21 
  VMS SP BUY SGD 21.07 

2 8 Nov 2021 SG   NetLink NBN Trust   
Look past the accounting 

adjustment 
  NETLINK SP BUY SGD 1.10 

3 8 Nov 2021 SG  OUE Commercial REIT    Uptick in committed office 

occupancy 
 OUECT SP HOLD      SGD 0.430 

4 8 Nov 2021 HK   Guangzhou R&F    Concerns remain at large   2777 HK SELL HKD 2.95 

5 8 Nov 2021 
HK 

CH 
 Wuxi Apptec   Continued growth trajectory  2359 HK  

 603259 CH 
BUY 

HKD193.00   

 CNY 158.73  

6 5 Nov 2021 SG   DBS Group Holdings    Healthy pipeline into 2022   DBS SP HOLD      SGD 34.00 

7 5 Nov 2021 SG  Manulife US REIT   Tailwinds from the US reopening  MUST SP BUY USD 0.83 

8 5 Nov 2021 SG   Singapore Post    Growing its eCommerce business   SPOST SP BUY SGD 0.78 

9 5 Nov 2021 
HK 

CH 
 PICC Group  3Q miss  1339 HK  

601319 CH 

BUY  

SELL 

HKD 3.00    

CNY 2.50  

10 3 Nov 2021 SG   United Overseas Bank   3Q beat   UOB SP BUY SGD 32.00 

11 3 Nov 2021 SG  CapitaLand Investment 

Ltd  
 Events panning out nicely  CLI SP BUY SGD 3.83 

12 3 Nov 2021 SG   Ascott Residence Trust    Recovery gaining momentum   ART SP BUY SGD 1.22 

13 3 Nov 2021 CH  Midea Group   Delivering growth despite 

headwinds 
 000333 CH BUY CNY 90.00 

14 3 Nov 2021 HK   
PICC Property & 

Casualty  
  Weaker combined ratio in 3Q   2328 HK BUY HKD 8.50 

15 3 Nov 2021 
HK 

CH 
 Guangzhou Auto   3Q results miss  2238 HK  

601238 CH 
BUY 

HKD 8.20  

CNY 10.42  

16 2 Nov 2021 SG   Wilmar International    
Good results but margin pressure 

remained 
  WIL SP BUY SGD 6.00 

17 2 Nov 2021 SG  Sheng Siong Group   Good set of results   SSG SP BUY SGD 1.63 

18 2 Nov 2021 CH   Haier Smart Home   
Solid performance amidst 

headwinds 
  600690 CH BUY CNY 33.00 

19 2 Nov 2021 
HK 

CH 
 Anhui Conch Cement   Better 4Q expected  914 HK    

600585 CH 
BUY  

HKD 53.00    

CNY 43.60 

20 2 Nov 2021 
HK 

CH 
  China Pacific Insurance   Focusing on life business reforms   

2601 HK   

601601 CH 

BUY   

SELL 

HKD 31.00     

CNY 25.83  
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STI Stocks Sorted by Market Capitalisation (US$m) 

  Code Company 
Price on Mkt 

Cap 

Eqy 

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

5 Nov 2021 US$m (x)   Hist F1   Hist F1 F2   Buy Hold Sell Total   

1 DBS SP DBS Group Hldgs  SGD 32.29 62,130 1.1   3.1 3.6   13 12 12   14 6 1 21   

2 JM SP Jardine Matheson Hldgs USD 59.60 43,058 0.7   2.9 3.0   86 15 11   2 4 1 7   

3 OCBC SP OCBC SGD 11.97 40,049 1.0   3.4 4.3   12 11 10   18 4 0 22   

4 UOB SP United Overseas Bank  SGD 27.59 34,728 1.1   3.5 4.3   13 12 11   19 1 1 21   

5 ST SP Spore Telecoms  SGD 2.54 31,612 0.9   2.9 3.9   76 19 16   17 2 0 19   

6 WIL SP Wilmar Int'l  SGD 4.45 20,736 0.9   3.2 3.6   12 12 12   13 1 0 14   

7 THBEV SP Thai Beverage SGD 0.73 13,607 1.2   3.1 2.9   19 17 16   19 1 0 20   

8 HKL SP Hongkong Land USD 5.69 13,350 1.0   3.8 3.9   - 13 12   11 2 1 14   

9 CLI SP Capitaland Investment SGD 3.43 13,198 -   - 2.3   - 19 17   10 1 0 11   

10 SIA SP Spore Airlines  SGD 5.28 12,045 1.2   - 0.0   - - 116   1 7 4 12   

11 CICT SP CapitaLand Mall Trust SGD 2.16 10,428 1.2   3.2 4.8   13 20 17   17 2 0 19   

12 AREIT SP Ascendas REIT SGD 3.13 9,681 1.0   4.9 5.0   24 21 18   18 2 0 20   

13 STE SP ST Engrg SGD 3.82 8,808 1.0   3.9 3.9   21 21 20   9 0 3 12   

14 SGX SP Spore Exchange  SGD 9.55 7,625 0.6   3.3 3.4   23 23 21   1 11 4 16   

15 GENS SP Genting Spore SGD 0.79 7,252 1.2   1.2 1.9   36 41 21   9 10 1 20   

16 KEP SP Keppel Corp  SGD 5.26 7,210 0.9   3.6 3.9   29 14 12   11 0 1 12   

17 JCNC SP Jardine Cycle & Carriage SGD 22.39 6,643 1.2   3.1 4.2   14 10 8   3 0 0 3   

18 MLT SP Mapletree Logistics Trust SGD 2.00 6,345 0.9   4.1 4.4   18 23 22   8 7 2 17   

19 MINT SP Mapletree Industrial Trust SGD 2.72 5,330 0.9   4.6 5.1   34 20 19   14 2 0 16   

20 MCT SP Mapletree Commercial Trust SGD 2.15 5,250 1.2   4.1 4.4   21 24 21   8 5 1 14   

21 CIT SP City Developments  SGD 7.23 4,893 1.3   1.1 1.8   - 31 15   16 1 0 17   

22 DFI SP Dairy Farm Int'l Hldgs USD 3.41 4,640 1.0   4.2 3.1   27 28 17   4 5 0 9   

23 UOL SP UOL Group  SGD 7.12 4,492 0.9   2.1 2.4   32 20 16   7 2 0 9   

24 FLT SP Frasers Logistics & Comm Trust SGD 1.53 4,174 1.2   5.0 5.1   10 19 20   10 1 0 11   

25 VMS SP Venture Corp  SGD 18.58 4,042 0.9   4.0 4.1   18 17 16   9 3 1 13   

26 YZJSGD SP Yangzijiang Shipbldg SGD 1.29 3,863 0.9   3.4 3.8   8 8 6   7 1 0 8   

27 SATS SP SATS  SGD 4.18 3,564 1.4   - 0.6   - 93 33   5 3 1 9   

28 KDCREIT SP Keppel DC REIT SGD 2.37 3,003 0.5   4.1 4.2   22 22 21   10 4 0 14   

29 SCI SP Sembcorp Industries SGD 2.06 2,766 0.9   2.9 2.2   8 15 10   9 2 0 11   

30 CD SP ComfortDelGro SGD  1.61 2,638 1.1   2.2 3.2   22 19 15   11 0 0 11   

Source: Bloomberg                                   
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