
 

           

 

 

 

 

 

 

 

 

 

 

 

          

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 
 

  

       

Market Commentary     

US stocks post weekly losses on inflation concerns; eyes on China 

data today 

• US equities rose on Friday, led by technology and communication 

services, but not enough to continue a five-week winning streak as 

investors focused on plummeting consumer sentiment. The Dow 

Jones Industrial Average gained 0.5%. The S&P 500 advanced 0.7%, 

while the Nasdaq Composite rose 1%. Despite the rise, the major 

averages closed the week lower after inflation data potentially 

weakened support for the Federal Reserve’s view of price pressures 

as “transitory”.  

• Consumer sentiment in early November dropped to its lowest level 

in a decade, the University of Michigan reported on Friday. Many 

survey respondents cited inflation concerns, according to the 

report. Consumers see inflation rising to 4.9% over the next year. 

Meanwhile, a record 4.4 million Americans quit their jobs in 

September, JOLTS showed, which tells us that people are still 

confident that they can get higher-paying jobs. Available positions 

eased to 10.4 million. 

• The 10-year Treasury yield ticked up to 1.57% from a 1.55% closing 

level on Wednesday. Inflation erodes the value of longer-dated 

Treasuries, so as expectations of prices pressures have risen, yields 

on the 10-year note and 20 and 30-year bonds have risen. The 10-

year yield is still below 1.6%, which is seen as a key level. If it moves 

past that point, analysts believe the stock market could slide. 

• The yield on the two-year Treasury note, which is sensitive to interest 

rate expectations, rose to 0.52% on Friday. The yield sat at around 

0.42% before Wednesday, when it rose by the most since the 

market turbulence of March 2020. 

• In Europe, the main index has posted its longest weekly winning 

streak since mid-April, as investors have been reassured by the 

robust earnings season and companies’ ability to overcome surging 

inflation and supply constraints. 

• Shares in Asia mainly advanced on Friday, led by technology 

shares. Hong Kong-listed shares of JD.com soared 5.17% following 

the Singles Day online shopping event, while Alibaba fell 0.49%. 

Both companies set new sales records across their platforms on 

Singles Day. Adding to sentiment was the mandate for China’s 

President Xi Jinping to potentially rule for life, which may mean 

policy continuity and fewer regulatory surprises. A report that Didi 

Global is getting ready to relaunch apps in China further fuelled 

optimism.  

• Other technology stocks in the region rose, with shares of Japanese 

conglomerate SoftBank Group up 2.58%. Singapore’s Straits Times 

Index opened higher on Friday but slipped in the negative territory 

at the close, as inflation worries refuse to wane. The benchmark 

index ended 0.30% lower at 3,228.45. 

• Monday brings a deluge of economic data in China that is 

expected to show the nation’s V-shaped economic rebound is 

fading faster than expected. Consensus is for gains in retail sales, 

industrial output and fixed-asset investment – including real estate -- 

to have all slowed in October. 

•  

• Japanese GDP is also due, and it will probably show the 

economy contracted in 3Q2021. 

 

Singapore Market Statistics     

  Close Net Chg % Chg 

Straits Times Index 3,228.5 -9.7 -0.3% 

FTSE ST Financials 1,077.7 -6.4 -0.6% 

FTSE ST REITs 870.3 0.7 0.1% 

FTSE ST Real Estate 836.8 -0.4 0.0% 

        

Vol (m) 2,262.4 851.7 60.4% 

Turnover (m) 1,363.0 228.6 20.1% 

52 week range 2,685.8 - 3,273.5 

Gainers / losers 280 / 188     

        

World Indices       

  Close Chg % Chg 

S&P 500 4,682.9 33.6 0.7% 

DJI 36,100.3 179.1 0.5% 

Nasdaq Comp 15,861.0 156.7 1.0% 

FTSE 100 7,347.9 -36.3 -0.5% 

STOXX Europe 600 486.8 1.5 0.3% 

        

Nikkei 225 29,610.0 332.1 1.1% 

Hang Seng Index 25,328.0 80.0 0.3% 

SHSE Comp Index 3,539.1 6.3 0.2% 

SZSE Comp Index 2,467.2 9.4 0.4% 

SHSE SZSE CSI 300 4,888.4 -10.3 -0.2% 

KLCI 1,531.2 12.4 0.8% 

JCI 6,651.1 -40.3 -0.6% 

SET 1,633.9 1.5 0.1% 

KOSPI 2,968.8 43.9 1.5% 

TWSE 17,518.1 65.6 0.4% 

        

FX & Commodities       

    Close % Chg 

USDSGD   1.3526 0.1% 

USDJPY   113.89 0.1% 

USDCNY   6.380 0.2% 

USDHKD   7.791 0.0% 

        

WTI Crude USD/bbl. 80.79 -1.0% 

Brent USD/bbl. 82.17 -0.8% 

Gold USD/oz. 1,864.9 0.1% 

Silver USD/oz. 25.32 0.2% 

        

Source: Bloomberg 
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Research Ideas 

Frasers Logistics & Commercial Trust (FLT SP) - 

Sweet valuation uplift 

 
• 2HFY21 DPU rose 6.3% YoY to 3.88 S cents 

• Negative rental reversions but occupancy 
remained firm at 96.2% 

• Strong valuation uplift of 9% 

 

2HFY21 results met our expectations  

Frasers Logistics & Commercial Trust’s (FLCT) 2HFY21 

results met our expectations. Gross revenue and 

NPI rose 11.4% and 11.0% YoY to SGD237.6m and 

SGD186.8m, respectively. Adjusted NPI (excluding 

straight-lining adjustments for rental income and 

adding lease payments of right-of-use assets) was 

up 12.3% to SGD181.3m, while DPU grew 6.3% YoY 

to 3.88 S cents. For the full-year, FLCT’s FY21 

adjusted NPI jumped 37.5% to SGD 355.2m, while 

DPU saw an increase of 7.9% to 7.68 S cents and 

formed 100.3% of our forecast.   

 

Overall a healthy print notwithstanding negative 

rental reversions   

FLCT’s overall portfolio rental reversions came in at -

2.3% in 4QFY21 (3QFY21: +0.8%), as negative rental 

reversions of 3.7% in FLCT’s industrial leases 

(Australia: -4.9%; Europe: +6.3%) was partially offset 

by a slight uplift for its commercial portfolio 

(Singapore: +0.9%; Australia: -31.4% due to a small 

retail lease; UK: +21.6%). The negative rental 

reversions for the industrial leases in Australia would 

be buffered by annual rental step-ups of 2.5-3.3% 

embedded in their lease terms. Overall industrial 

market rental growth trends are also still positive in 

Australia, with prime grade net face rents 

increasing 8.3%, 3.7% and 3.5% YoY in Melbourne, 

Sydney and Brisbane, respectively, in 3Q21. FLCT’s 

overall portfolio occupancy was 96.2% (-0.1 

percentage points (ppt) QoQ), with its logistics & 

industrial portfolio maintaining its full occupancy, 

while that of commercial was 91.5%. FLCT only has 

8.0% of its leases expiring in FY22 (based on gross 

rental income).      

 

Portfolio valuation uplift of 9% above previous 

carrying value  

FLCT’s overall portfolio valuation saw a solid 

valuation uplift of 9.0% to SGD7.3b over its previous 

carrying value. This was underpinned by cap rate 

compressions of ~100 bps in Australia and ~50 bps 

in Europe for its industrial/logistics assets. As a result, 

its aggregate leverage was lowered by 2.7 ppt 

QoQ to 33.7%, leaving it with an ample debt 

headroom to pursue inorganic growth  

opportunities ahead. Management highlighted 

that besides income producing assets, it is also 

open to exploring development/redevelopment 

projects with its sponsor. For acquisitions of 

stabilised assets, a cap rate of at least 4.5% would 

likely be feasible. After ascribing an ESG valuation 

premium and rolling forward our valuations, our fair 

value estimate increases from SGD1.60 to SGD1.71.   

 

ESG Updates 

FLCT’s ESG rating was double upgraded on 17 Sep 

2021. FLCT has made improvements in its 

governance practices relative to peers, and its 

framework is well-aligned with sustainable 

shareholder interests. This has helped to drive the 

rating upgrade. Furthermore, FLCT’s green 

investment focus has led to a bigger proportion of 

its portfolio being certified to green building 

standards relative to its peers set. FLCT also 

continued to retain the highest 5 Star rating under 

the Global Real Estate Sustainability Benchmark 

(GRESB) 2021 assessment, and came in second 

amongst all participants in the Asia-Pacific region. 

In Australia, FLCT has obtained the highest Green 

Star performance-rated industrial portfolio. BUY. 

(Research Team) 

 

 

 
 

Singtel (ST SP) - Encouraging performance with 
full-year DPS likely at upper half of guidance 

payout range 

 
• Focused on attaining low-to-mid teens 

ROIC levels in mid-to-long term 

• Looking forward to recovery on reopening 
hopes 

• FV of SGD2.98 

 

Good momentum; turnaround in Airtel   

Singtel’s 1HFY22 results exhibited good momentum, 

with notable strength in Australia Consumer and 

Airtel’s turnaround. Operating revenue rose 3% YoY 

to SGD7.7b, or 5% YoY excluding Optus’ NBN 

migration revenues. Underlying EBITDA (stripping 

out Optus’ NBN migration & JSS) rose 16% YoY on 

the back of Optus’ margin expansion from mobile 

re-pricing & cost control, growth in NCS revenue 

from higher demand for digital services, as well as 

improved performance of Amobee and Trustwave. 

Regional associates’ pre-tax profits rose 21% YoY to 

SGD1.0b on the back of strong turnaround in Airtel 
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led by robust operating improvements in India & 

Africa. Underlying net profit rose 17% YoY to  

SGD983m, which formed ~44% of consensus 

estimates. Singtel has declared an interim DPS of 

4.5 S-cents, which translates to a 76% payout ratio 

on underlying net profit. Singtel expects FY22 

dividend to be at the upper half of its dividend 

policy range of 60-80% on underlying net profit.  

 

FV of SGD2.98  

Over the mid-long term, Singtel targets SGD2b of 

capital recycling (excluding ~AUD1.9b from Optus 

towers divestment) to unlock value across assets 

such as infrastructure, data centers and stakes in 

companies. On associates, management was 

optimistic about the operating environment in India, 

on the back of better market conditions and 

regulatory environment. As for the other markets 

where its associates operate in, Covid-19 is still a 

drag especially on tourism-dependent economies, 

though management remains cautiously optimistic 

that the situation should improve over time. In 

Indonesia, we are seeing market consolidation, 

which should help to reduce industry capacity and 

produce a healthier industry structure. In Singapore, 

we note that there are more than 200k 5G 

customers and understand that 5G plans generate 

an ARPU uplift of ~SGD10, which helps to offset 

weakness in legacy business like voice. On the 

digibank JV with Grab, we understand that the 

launch in Singapore should take place next year, 

while the team has regional expansion ambitions 

as well. Management continues to remain focused 

on growth initiatives and an optimal capital 

structure to increase ROIC from mid-single digit to 

low-to-mid-teen levels in the mid-to-long term. 

Following adjustments, which include more 

constructive estimates for FY22 and FY23, as well as 

a smaller ESG premium (from 10% to 5%) on the 

back of ESG rating downgrade, our FV rises from 

SGD2.89 to SGD2.98.  

 

ESG Updates 

As of September 2021, Singtel’s board lacked an 

independent majority, fully independent key 

committees, and an independent chairman. This 

structure may undermine the board’s capacity to 

provide strong oversight of management and 

financial reporting practices. Further, risks 

highlighted by multiple controversies—related to its 

data security and business ethics practices have 

weighed on Singtel’s rating. Still, relative to industry 

peers, the company appears to have strong labor 

management programs. BUY. (Research Team) 

 

 

 
 

ComfortDelGro Corporation (CD SP) - A few 

recent setbacks 

 
• Outcome of rail reform below expectations 

• Time needed for ridership recovery 

• Australian subsidiary IPO halted 

 

Three quarters of sequential earnings decline; 

when will the new normal arrive?  

While ComfortDelgro turned profitable in 3Q20, its 

earnings have seen QoQ declines in the past three 

quarters. PATMI fell from SGD56.2m in 1Q21 to 

SGD34.8m in 2Q21 and then to SGD25.8m in 3Q21. 

This brought 9M21 PATMI to SGD117m which was 

below ours and the street’s expectations. 

Government reliefs have been declining, while 

mobility restrictions have been on a start-stop basis. 

Looking ahead, a “new normal” in Singapore may 

be expected only in at least three to six months, 

which is likely to continue to add pressure to 

margins.  

 

Australia’s value unlocking and new 

opportunities  

As mentioned in our earlier report, ComfortDelgro 

was also looking to unlock value of its Australian 

assets via an IPO. This has since been halted, with 

the group looking to “carefully evaluate all 

strategic alternatives”.  IPO conditions in Australia 

“have become more challenging and other 

strategic options have presented themselves”. 

 

Outcome of rail reform below expectations  

Recall that the Downtown Line (DTL) was under the 

first version of the New Rail Financing Framework 

(NRFF), and the Ministry of Transport noted in early 

2021 that a review of the DTL NRFF was ongoing. 

Given DTL’s continued losses and the focus on 

financial sustainability, we believe there were some 

expectations previously for a transition to the 

Thomson-East Coast (TEL) line model, where 

revenue risk is borne by the LTA, or for the DTL to 

breakeven eventually during steady state. With the 

transition to NRFF version 2, CD, via subsidiary SBS 

Transit, is expected to reap Licence Charge savings 

(variable based on risk sharing of fare revenues, 

profitability). Though this can reduce commercial 

volatility, LTA’s sharing is also limited by the amount 

of Licence Charge payable. SBS Transit also 

announced that with a new Framework 
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Agreement with the LTA signed, the net impact is 

negative to P&L, and cash flow is expected to be 

reduced.  

 

Reinstated interim dividend in 1H21 previously 

Recall that compared to a final dividend per share 

of 5.29 S cents in FY19, the group declared a first 

and final dividend of 1.43 S cents in 4Q20 (with no 

interim dividend). In 1H21, ComfortDelgro 

reinstated its interim dividend at 2.10 S cents/share, 

representing 50% payout ratio. We update our 

estimates and our fair value falls from SGD2.00 to 

SGD1.70.  

 

ESG updates 

Improvement in ESG score over the years 

ComfortDelgro’s ESG score has improved over the 

years. The group scores well on Governance, but is 

below industry average for Labour Management, 

Carbon Emissions and Health and Safety. The 

company’s ESG performance appears better than 

its industry peers, notably supported by its strong 

governance structures. ComfortDelGro operates 

mainly in Singapore, UK, Northern Ireland and 

Australia, where perceived corruption risk is low. 

The company has established robust policies and 

control mechanisms such as ethics audits and 

whistleblower protection. HOLD. (Research Team) 

 

 

 
 

AIA Group Ltd (1299 HK) - Slower 3Q 

 
• 3Q VONB grew a modest 2%, marking a 

slower quarter from 1H21’s double digit 
growth rate.  

• 3Q VONB margin however improved to 
58.5% (+5.1pps). 

• 9M21 group VONB grew 15% yoy and has 
recovered to above pre-Covid-19 level.  

• Remains our preferred Asia insurance 
sector pick where its diversified 
geographical exposure mitigates single-
market headwinds due to the region’s 
uneven recovery pace from the pandemic. 

 

9M21 value of new business grew 15% yoy. 

Excluding Hong Kong where sales to Mainland 

Chinese visitors remain impacted by border 

restrictions, AIA’s 9M21 group VONB of USD2.549bn 

has recovered to above pre-Covid-19 level. ANP of 

USD4.3bn grew 6% while TWPI increased 3% to 

USD27.5bn over the same period.  

 

3Q21 value of new business grew 2% yoy (constant 

exchange rate basis), reflecting slower growth 

momentum versus 1H29’s 29% growth which was 

helped by base effects last year (pandemic 

lockdowns).  

 

3Q21 value of new business margin increased to 

58.5% (+5.1pps), driven by product mix, higher 

government bond yields and expense 

management.  

 

In terms of geography, AIA China continued to be 

the largest segment in 3Q, delivering double digit 

VONB growth in 9M21 supported by improved 

agency productivity and expanded suite of long-

term savings product.  

 

The expansion plan in China is progressing well with 

recent regulatory approvals to start operations in 

Wuhan, Hubei and ongoing work to grow its 

premier agency in new cities, while the firm has 

also noted early positive results coming through 

from its new bancassurance partnership with The 

Bank of East Asia in Mainland China and Hong 

Kong.  

 

On other regions, Singapore and Malaysia 

delivered VONB growth in 9M21, although 3Q21 

VONB reduced due to stronger base effects last 

year. Thailand delivered excellent VONB growth, 

driven by strong performance from its 

bancassurance and agency channels. While other 

markets (except Vietnam) were above 

corresponding period in 2020, the pandemic 

weighed negatively on various markets in 3Q21. 

  

The medium-term growth outlook remains positive, 

supported by its diversified geographic strategy 

and premier agency model. Our view is 

maintained that near term growth headwinds due 

to the pandemic should continue to abate as 

vaccines rollout progress in its key markets in Asia.  

Looking ahead into FY22E, potential catalysts 

including ongoing expansion in the Mainland 

Chinese market (progress on its ongoing Mainland 

China expansion plans/receipt of licenses to open 

new branches in China), easing of China/HK 

border restrictions which should lead to an 

eventual recovery in its Hong Kong offshore sales, 

recovery in rest of Asia markets as Covid-19 

vaccinations progress over the course of the year 
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and potential positive developments of the wealth 

management connect for the Greater Bay Area.  

 

Prior 1H21 updates 

Greater use of digitalization paying off, which has 

contributed more than ~1mn integrated leads 

generated from social media, supported by rapid 

adoption of cloud technology (more than 50% of 

its infrastructure is now hosted on the cloud). Across 

the group, ~75% of digital submission has been 

achieved.  

 

Steady China expansion on track - Preparation 

work is ongoing on the next branch in Hubei 

province (8th largest province by GDP in China), 

where the team looks to replicate its highly 

successful expansion model.  Given the transaction 

has not completed for the announced plan to take 

a 24.99% equity stake in China Post Life, 

management reiterated the “enormous growth 

opportunity to be tapped” from future improved 

access to the largest retail financial network 

domestically, with 40k financial distribution 

nationwide outlets and more than 600mn retail 

customers. As highlighted in our earlier report, we 

are positive on this announcement and view the 

plan for channel diversification as a positive 

development as a bank partner with a large 

customer base of mid to high end customers 

should complement AIA’s existing operations and 

expansion strategy in China. At the moment, the 

two companies do not compete directly given 

different distribution model and customer segments 

(i.e. minimal concern of overlap). Additional 

business opportunities with China Post Group could 

be explored, with potential possibilities in our view 

including bancassurance distribution agreements 

with PSBC (retail network, ~36mn affluent clients 

with AUM of >CNY200k per bank account).  

 

Well positioned to benefit from growth opportunities 

in Hong Kong and Greater Bay Area through its 

exclusive partnership with BEA which has over 80 

bank outlets (nos. 3 agency force in Guangdong 

GBA cities) positions the group to add to growth., 

driven by the combination of a large and growing 

middle class population (~67mn by 2020E) and low 

estimated ~3.7% insurance penetration.  

 

Extending competitive advantages across 

geographies, with the latest long term strategic 

partnership with TNG Digital (Malaysia’s largest e-

wallet company with more than 16mn registered 

users) and 10-year exclusive agreement with Tiki 

(Vietnam’s leading integrated ecommerce 

platform with 20mn registered users). The group 

sees meaningful growth potential in Asean, where 

middle class population should exceed half a 

billion by 2030E. AIA is the number one leader 

across the six ASEAN markets combined (Thailand, 

Singapore, Malaysia, Indonesia, The Philippines and 

Vietnam). During the call, India was reiterated as 

another exceptional long-term opportunity for the 

group, which AIA accesses through its joint venture 

with Tata AIA Life. By 2030E, the middle class and 

affluent population in India is expected to reach 

1bn. In the process of scaling its differentiated 

multi-channel distribution, growing number of 

agency leaders and digitalization. Online and 

remote tools supported business continuation in 

1H21 despite concerns over the viral infections.  

 

Interim dividends were lifted by 8.6% to 38 HK 

cts/share. Capital position remained strong as of 

1H21, group LCSM cover ratio increased from 374% 

as of end 2020 to 412% as of end 1H21. Current HK 

regulatory basis will be replaced by a risk-based 

capital framework, with detailed rules expected to 

be finalized later in 2021 and effective from 2024 

(HKIA developing plans for early adoption). AIA 

expects its regulatory capital position should 

remain resilient.  

 

Remains our preferred insurer pick in Asia for its 

more diversified exposure across geographies 

and strong premier agency force, which 

contributes to better resilience of earnings  

AIA’s China expansion plan is shaping up further, 

with plans to drive growth from its regional hubs in 

Beijing, Shanghai and Sichuan, which should 

support expansion in north, east and west China 

respectively. We expect potentially 1-2 new 

licenses to be added yearly as the company 

executes on its target of 12 new regions by 2030E. 

We continue to favour AIA as one of our preferred 

Asia financials sector picks supported by its robust 

cashflow generation, solid solvency position, 

steady execution and quality sales force with the 

highest number of Million Dollar Round Table (MDRT) 

members globally. Its increased digital focus should 

also support its growth efforts positively and 

translate to improved customer acquisition efforts 

over time, as the industry shifts from its traditional 

reliance on the agency channel and face-to-face 

meetings.  Other supportive factors include 

positives from lower bond yields and USD 

depreciation over the medium term (due to its 

multi-currency exposure in the Asia Pacific region).  
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ESG updates 

AIA’s ESG rating has been upgraded, pegging the 

firm above average scores received by global 

peers. The latest upgrade is supported by improved 

performance on human capital development with 

meaningful reduction in employee turnover rate 

(9.5% in 2020, vs 2019’s 13.5% and average in life 

and health industry’s 12.8% in 2020). The company 

was also cited amongst the World’s best employers 

by Forbes in 2020, with evidence of responsible 

investment initiatives.     

 

Demonstrating its commitment to the sustainable 

cause, the company announced on 12th August 

2021 that it had joined as a signatory to the 

Principles for Sustainable Insurance, a global 

framework under the United Nations Environment 

Programme Finance Initiative, which is the largest 

collaborative initiative with the industry.  

 

Key examples of other recent initiatives by the 

company include the following: joined as signatory 

to UN Principles for Responsible Investment in 2019, 

reviewed investment practice to enhance ESG 

integration in its process. Active engagement with 

investee companies on sustainable principles. The 

company also has a majority board (separate CEO 

and chairman roles), fully independent audit team 

and risk and pay committees with independent 

director majority (supportive of better governance 

on financial oversight and risk taking amongst its 

senior decision makers).  

 

Within our coverage of HK/China insurers, AIA has 

the highest ESG rating, which also underscores our 

preference for the stock within the sector for longer 

term investors. Our fair valuation for AIA implies 2.5x 

forward price/embedded value and has 

incorporated a premium for the stock which takes 

into account its relatively better ESG and 

operational track record vs domestic peers. BUY. 

(Research Team) 
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Mkt      

Stock / Sector /  

Market 

    

4 
Report Title    

Bloomberg 

Ticker 
Rating 

Fair 

Value 

1 12 Nov 2021 SG  Frasers Logistics & 

Commercial Trust   
 Sweet valuation uplift  FLT SP BUY SGD 1.71 

2 12 Nov 2021 SG   Singtel    

Encouraging performance with full-

year DPS likely at upper half of 

guidance payout range 

  ST SP BUY SGD 2.98 

3 12 Nov 2021 SG  ComfortDelGro 

Corporation  
 A few recent setbacks  CD SP HOLD      SGD 1.70 

4 12 Nov 2021 HK   AIA Group Ltd     Slower 3Q   1299 HK BUY HKD 120.00 

5 11 Nov 2021 HK  Tencent Holdings   Softer ad outlook; encouraging 

regulatory perspectives 
 700 HK BUY HKD 605.00 

6 11 Nov 2021 HK   Geely Automobile    Investor day highlights   175 HK HOLD      HKD 27.60 

7 10 Nov 2021 SG  Mapletree Logistics 

Trust   
 Stronger appetite for acquisitions  MLT SP BUY SGD 2.10 

8 10 Nov 2021 SG   Genting Singapore   
Looking forward to borders 

reopening 
   GENS SP BUY SGD 0.94 

9 10 Nov 2021 SG  Sino 

Biopharmaceutical Ltd  
 Moving to half yearly reporting  1177 HK BUY HKD 9.10 

10 9 Nov 2021 SG   SIA Engineering    Beneficiary of borders reopening   SIE SP BUY SGD 2.68 

11 9 Nov 2021 HK  Wuxi Biologics   Bullish business update  2269 HK BUY HKD 152.00 

12 9 Nov 2021 CH   China Strategy   

Earnings disappointment overhang; 

focus on those with earnings 

certainty and policy 

  - - - 

13 8 Nov 2021 SG  Venture Corporation  Positive outlook despite supply 

constraints in 3Q21 
  VMS SP BUY SGD 21.07 

14 8 Nov 2021 SG   NetLink NBN Trust   
Look past the accounting 

adjustment 
  NETLINK SP BUY SGD 1.10 

15 8 Nov 2021 SG  OUE Commercial REIT    Uptick in committed office 

occupancy 
 OUECT SP HOLD      SGD 0.430 

16 8 Nov 2021 HK   Guangzhou R&F    Concerns remain at large   2777 HK SELL HKD 2.95 

17 8 Nov 2021 
HK 

CH 
 Wuxi Apptec   Continued growth trajectory  2359 HK  

 603259 CH 
BUY 

HKD193.00   

 CNY 158.73  

18 5 Nov 2021 SG   DBS Group Holdings    Healthy pipeline into 2022   DBS SP HOLD      SGD 34.00 

19 5 Nov 2021 SG  Manulife US REIT   Tailwinds from the US reopening  MUST SP BUY USD 0.83 

20 5 Nov 2021 SG   Singapore Post    Growing its eCommerce business   SPOST SP BUY SGD 0.78 

  44503 CH   Midea Group    

Delivering growth despite 

headwinds   

000333 

CH BUY 

CNY 

90.00 
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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   

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

1 DBS SP DBS Group Hldgs  SGD 32.04 60,856 1.2   3.2 3.6   13 12 12   15 6 0 21   

2 JM SP Jardine Matheson Hldgs USD 60.00 43,347 0.7   2.9 2.9   86 15 11   2 4 1 7   

3 OCBC SP OCBC SGD 11.80 39,241 1.0   3.5 4.3   12 11 10   18 4 0 22   

4 UOB SP United Overseas Bank  SGD 27.57 34,121 1.1   3.6 4.4   13 12 10   19 1 1 21   

5 ST SP Spore Telecoms  SGD 2.58 31,504 0.9   2.9 4.0   41 19 16   16 2 0 18   

6 WIL SP Wilmar Int'l  SGD 4.35 20,282 0.9   3.2 3.5   12 12 12   13 0 0 13   

7 THBEV SP Thai Beverage SGD 0.72 13,375 1.2   3.1 3.0   18 17 15   17 1 0 18   

8 HKL SP Hongkong Land USD 5.68 13,257 1.0   3.9 3.9   - 13 12   11 2 1 14   

9 CLI SP Capitaland Investment SGD 3.40 13,076 -   - 2.4   - 19 17   10 1 0 11   

10 SIA SP Spore Airlines  SGD 5.34 11,719 1.2   - 0.0   - - 127   0 7 4 11   

11 CICT SP CapitaLand Mall Trust SGD 2.17 10,393 1.2   3.2 4.9   13 20 17   17 2 0 19   

12 AREIT SP Ascendas REIT SGD 3.09 9,586 1.0   5.0 5.1   23 20 18   18 2 0 20   

13 STE SP ST Engrg SGD 3.86 8,894 1.0   3.9 3.9   21 21 20   10 0 2 12   

14 SGX SP Spore Exchange  SGD 9.53 7,543 0.6   3.4 3.5   23 23 21   1 11 4 16   

15 GENS SP Genting Spore SGD 0.82 7,316 1.2   1.2 1.8   36 48 23   9 10 1 20   

16 KEP SP Keppel Corp  SGD 5.29 7,119 0.9   3.6 3.9   29 14 12   11 0 1 12   

17 JCNC SP Jardine Cycle & Carriage SGD 22.79 6,661 1.2   3.0 4.2   14 10 8   3 0 0 3   

18 MLT SP Mapletree Logistics Trust SGD 1.96 6,228 0.9   4.1 4.5   17 22 22   8 7 2 17   

19 MINT SP Mapletree Industrial Trust SGD 2.68 5,273 0.9   4.6 5.1   33 20 19   14 2 0 16   

20 MCT SP Mapletree Commercial Trust SGD 2.12 5,209 1.2   4.1 4.3   21 25 21   8 6 1 15   

21 CIT SP City Developments  SGD 7.20 4,829 1.3   1.1 1.8   - 31 15   16 1 0 17   

22 DFI SP Dairy Farm Int'l Hldgs USD 3.38 4,573 1.0   4.3 3.0   27 29 17   4 5 0 9   

23 UOL SP UOL Group  SGD 7.10 4,433 0.9   2.1 2.4   32 20 16   7 2 0 9   

24 FLT SP Frasers Logistics & Comm Trust SGD 1.51 4,105 1.2   5.2 5.3   7 19 20   10 1 0 11   

25 VMS SP Venture Corp  SGD 19.05 4,093 0.9   3.9 4.0   18 18 16   9 3 1 13   

26 YZJSGD SP Yangzijiang Shipbldg SGD 1.28 3,725 0.9   3.5 3.9   8 8 6   7 1 0 8   

27 SATS SP SATS  SGD 4.14 3,435 1.4   - 0.4   414 94 32   5 3 1 9   

28 KDCREIT SP Keppel DC REIT SGD 2.33 2,955 0.6   4.2 4.3   22 22 20   10 4 0 14   

29 SCI SP Sembcorp Industries SGD 2.05 2,703 0.9   2.9 2.2   8 15 10   9 2 0 11   

30 CD SP ComfortDelGro SGD 1.51 2,420 1.1   2.3 3.4   21 18 15   11 1 0 12   

Source: Bloomberg                                   
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