
 

           

 

 

 

 

 

 

 

 

 

 

 

          

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 
 

  

       

Market Commentary     

US stocks struggled on Friday after Austria’s lockdown 

• US stocks struggled on Friday as concerns over a Covid-19 

resurgence weighed on sentiment, but were helped by tech shares 

pushing higher. Covid-19 cases are rising in the US and Europe, 

according to data from Johns Hopkins University. The data affected 

sentiment, both within markets and households. 

• Economically sensitive banking, energy and airline stocks slumped 

on Friday on fears that more countries, battling a resurgence of 

Covid-19 cases, could follow Austria in moving towards a full 

lockdown. 

• The Dow Jones Industrial Average fell 0.75%, to 35,601.98. The S&P 

500 ticked 0.14% lower to 4,697.96. The Nasdaq Composite 

advanced 0.40% to 16,057.44. Still, the S&P 500 ended the week 

0.3% higher. A slew of stellar earnings reports from big retailers and 

strong US retail data helped the broad-market index fight 

heightened concerns about inflation and gave it a leg up when 

Covid-19 worries emerged. The blue-chip Dow fell 1.3% for the 

week, while the tech-heavy Nasdaq Composite got a 1.2% boost. 

• On Friday, the House of Representatives also passed President Joe 

Biden’s US$1.7 trillion social safety net bill, sending it to the Senate, 

where it is likely to face an uphill battle in coming weeks. But its 

passing still removes some of the uncertainty that had clouded the 

market. It will be a short trading week in the US with the 

Thanksgiving holiday on Thursday. This week, investors will be 

watching to see if Biden nominates a new Federal Reserve chair, or 

sticks with the current one, Jerome Powell. Many expect an even 

more dovish central bank if Fed Governor Lael Brainard is named its 

chief, meaning it would take longer to raise interest rates or tighten 

policy than under Jerome Powell.  

• The obvious risk for stocks at the moment is a resurgent coronavirus. 

Eastern European countries have been reporting high levels of 

cases and deaths for weeks, and now the pandemic is spreading 

west into Europe’s economic heartland.  

• The evolution of inflation expectations will be another key risk to the 

market and economic outlook. US consumer confidence readings 

have taken a dip following the recent inflation overshoots and 

elevated prices faced at the pump, rentals, and purchases.  

• Over in Asia, the Hang Seng Index was among the region’s worst 

performers as Alibaba tumbled nearly 11% in Hong Kong after the 

e-commerce giant cut its fiscal 2022 outlook, while one of its major 

shareholders, SoftBank Group, dropped 1.9% in Tokyo.  

• JD.com’s shares soared in stark contrast to Alibaba, after the rival 

online retailer reported upbeat earnings. Hardware technology 

firms led by chipmakers were also among the day’s outperformers, 

cushioning share-price declines. 

• Singapore decided over the weekend to relax some strict virus 

curbs, but before the announcement, shares finished Friday in the 

red as inflationary pressures and supply chain disruptions weighed 

on sentiment. The sombre mood left the Straits Times Index down 

0.14% at 3,232.34. 

•  

• Chinese stocks advanced amid gains by property 

developers. The benchmark Shanghai Composite Index rose 

1.1%. While still facing headwinds from low property sales, the 

 

Singapore Market Statistics     

  Close Net Chg % Chg 

Straits Times Index 3,232.3 -4.7 -0.1% 

FTSE ST Financials 1,083.1 -0.6 -0.1% 

FTSE ST REITs 869.1 0.6 0.1% 

FTSE ST Real Estate 836.6 1.6 0.2% 

        

Vol (m) 1,688.0 -204.1 -10.8% 

Turnover (m) 1,004.2 57.3 6.1% 

52 week range 2,779.2 - 3,273.5 

Gainers / losers 224 / 239     

        

World Indices       

  Close Chg % Chg 

S&P 500 4,698.0 -6.6 -0.1% 

DJI 35,602.0 -269.0 -0.7% 

Nasdaq Comp 16,057.4 63.7 0.4% 

FTSE 100 7,223.6 -32.4 -0.4% 

STOXX Europe 600 486.1 -1.6 -0.3% 

        

Nikkei 225 29,745.9 147.2 0.5% 

Hang Seng Index 25,050.0 -269.8 -1.1% 

SHSE Comp Index 3,560.4 39.7 1.1% 

SZSE Comp Index 2,490.3 29.4 1.2% 

SHSE SZSE CSI 300 4,890.1 52.4 1.1% 

KLCI 1,525.5 1.8 0.1% 

JCI 6,720.3 83.8 1.3% 

SET 1,645.1 -6.0 -0.4% 

KOSPI 2,971.0 23.6 0.8% 

TWSE 17,818.3 -23.1 -0.1% 

        

FX & Commodities       

    Close % Chg 

USDSGD   1.3613 -0.4% 

USDJPY   113.99 0.2% 

USDCNY   6.387 0.0% 

USDHKD   7.791 0.0% 

        

WTI Crude USD/bbl. 75.94 -3.9% 

Brent USD/bbl. 78.89 -2.9% 

Gold USD/oz. 1,845.7 -0.7% 

Silver USD/oz. 24.62 -0.8% 

        

Source: Bloomberg 
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Research Ideas 

Alibaba Group (BABA US / 9988 HK) - 

Headwinds in China commerce while 

committing to strategic initiatives 

 
• Less than inspiring 2QFY22 scorecard with 

CMR growth hindered by macro conditions 
and competition 

• PIPL unlikely to have material impact on 
the business; pushing on a multi-engine 
growth strategy 

• Constructive over the longer-term but 
patience needed due to near-term 
headwinds; FV of USD201 from (USD256)- 
BABA US / FV of HKD194 (from HKD248)-  
9988 HK 

 

Disappointing scorecard   

While expectations were not high going into the 

print, Alibaba’s 2QFY22 scorecard was even softer 

than feared. Revenue grew 29% YoY to RMB200.7b, 

or 2.7% below consensus. Customer management 

revenue (CMR) growth of 3% YoY was somewhat 

underwhelming, and slowed down notably from 

the 14% YoY clocked last quarter. Commerce 

adjusted EBITA before key strategic investments 

was flat YoY, which was largely due to support 

rendered to merchants as well as increased 

spending on user acquisition and engagement on 

marketplaces. Cloud computing saw revenue 

reaccelerate slightly to 33% YoY on the back of 

strong growth from customers in Internet, financial 

services and retail industries. Losses from key 

strategic commerce investments grew 36% QoQ, 

though we note good operational momentum as 

Taobao Deals saw over 240m AAC TTM while 

Taocaicai saw GMV grow by 150% QoQ. Non-

GAAP net income fell 39% YoY to RMB28.5b, or 14.1% 

below consensus. Alibaba is now guiding for FY22 

revenue growth of 20-23% YoY, which at the mid-

point represents a 5.4ppts drop below consensus. 

  

FV of USD 201 (BABA US) / HKD 194 (9988 HK)  

On the call, management noted that the priority 

for new initiatives like Taobao Deals and Taocaicai 

is to build appropriate infrastructure, which we 

believe indicates patience in monetization. On 

competition, management notes that there are 

more players entering the e-commerce market 

with differing business models, but believes that 

Taobao is able to address different user segments 

through various features and applications. On the 

lower FY22 revenue guidance, we understand that 

this is based on  management’s GMV growth 

expectations, while the softer broader macro 

environment and consumption trends would 

invariably take its toll, given Alibaba’s position as 

the largest e-commerce player in China. CMR 

growth has been slower than GMV growth for a 

while now, and that is largely due to the merchant 

support programmes. Encouragingly, we note that 

management’s preliminary assessment is that PIPL is 

unlikely to have a material impact on the business, 

though more time is still needed to make a more 

concrete assessment. While this set of results are 

less than inspiring, we believe that the macro-

induced weakness in CMR growth is likely cyclical, 

while the multi-engine approach towards growth 

that the group is taking makes sense as we remain 

constructive on some of its earlier investments (e.g. 

in cloud and logistics). Still, we remain watchful on 

the level of investments in the near-term, given the 

potential drag on adjusted EBITA. Following steep 

cuts to our estimates and more conservative 

assumptions, our FV drops from USD256 to USD201 

(BABA US) / HKD248 to HKD194 (9988 HK) (already 

includes an existing 5% ESG discount on the back 

of the company’s lower-than-average positioning 

in the key issue of Governance). We continue to 

see value in the name over the longer-term though 

patience would be needed in light of the near-

term challenges.   

 

ESG updates 

Alibaba has been downgraded in Dec’20. The 

inclusion of the Corporate Behavior theme (which 

evaluates the extent to which companies may 

face ethics issues such as fraud, executive 

misconduct, corruption scandals, money 

laundering, anti-trust violations, or tax-related 

controversies) in the company's governance 

assessment is a key contributor to the downgrade, 

due to Alibaba’s seemingly weak practices 

surrounding ethics policies and practices, relative 

to peers. BUY. (Research Team) 

 

 

 
 

CSPC Pharmaceutical Group (1093 HK) - 

Largely in line results 

 
• 9M21 net profit grew +23.2% yoy.  

• Guided for double digit revenue and 
earnings growth this year.  

• Expects flat full year NBP sales, continued 
growth in oncology products and more 
than CNY1bn in sales contribution from 
newly launched products in 2022E. 

• Over the next five years, CSPC plans to 
launch more than 30 innovative and more 
than 60 generic drugs. 
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9M21 revenue of CNY20.6bn increased 7.4% yoy, 

while profit attributable to shareholders of 

CNY4.335bn grew 23.2% yoy.  

 

The finished drugs business revenue grew 6.9% to 

CNY16.8bn over the 9M21 period. NBP sales fell 11% 

due to the >50% price cut. Management guided 

that the CNY1.76bn channel adjustment was 

almost completed last quarter and maintains 

positive sales growth guidance for the full year for 

BNP. Oulaining sales fell 24%, Xuanning sales grew 

18.5%. The oncology segment grew 22.5% yoy, 

driven by Dumeisu and Keailli, which grew 33% and 

25% yoy respectively, while Jinyouli reported more 

modest 7% sales growth. The oncology segment 

was somewhat impacted due to sales force 

restructuring over the past months. Vitamin C, 

Antibiotics and functional food segments reported 

sales growth of 12%, 24% and-8% yoy respectively. 

Efforts over the past months continued on hospital 

development, lower tier market penetration, 

clinical application extension and growing its sales 

force to drive the sales of key finished drug 

products and expand market coverage to access 

various medical institutions in cities, counties, towns 

and communities.  

 

3Q21 sales of CNY6.8bn grew a modest 2.9% yoy, 

missing consensus estimates largely due to slower 

sales growth of key oncology drugs as the sales 

force was restructured during the past quarter 

(which resulted in temporary disruptions of sales 

efforts as focus shifts to lower tier hospitals and non 

core markets), while hospital inventory impairment 

for NBP was also passed (~CNY160mn). Margins 

contracted from 75.7% a year ago to 75.2% on the 

back of weaker sales.  

 

NBP’s 3Q sales of CNY1.6bn fell 16.3% yoy. 

Excluding the compensation to hospitals for 

inventory impairment due to NRDL price reduction, 

top line here would have declined 8% yoy. 4Q21 

growth should benefit from a lower base effect in 

4Q20  

 

Management reiterated its guidance for double 

digit revenue and earnings growth this year, and 

affirmed its commitment to research and 

development, and business development to 

enhance its pipeline. Looking ahead, the firm 

targets to launch more than 30 innovative and 

more than 60 generic drugs over the next five years, 

and has guided for more than CNY1bn in sales 

contribution from newly launched products in 

2022E. Expected launches include Mitoxantrone 

liposome this year (CNY300-500mn sales potential 

guided for FY21E), Duvelisib PI3K (CNY100+mn sales 

guided for FY22E), BPI-7711 (3rd generation EGFR-

TKI), Amphotericin B liposome and Irinotecan 

liposome expected to be launched in FY22E, while 

DDP4 inhibitor, RANKL mAb, FLT3 inhibitor and PD-1 

are expected to be launched the following year 

(FY23E). mRNA Covid-19 vaccine is entering the 

clinical stage, with plans for more than 100mn 

doses in manufacturing capacity in the near future.  

 

Expecting more business development deals to be 

announced by year end – The company’s business 

development team of 21 employees have 

reviewed more than 300 projects, and followed up 

on 20 mid/late stage projects involving innovative 

drugs. Management has guided that there may be 

3 more BD deals by end of this year. Its subsidiary 

(JMT-Bio) signed a strategic alliance agreement 

with Keymed Bioscience to co-develop at least 

one product for nervous system diseases and will 

drive clinical development and commercialization 

efforts here.  

 

The strategic focus remains on building up the 

company’s innovative pipeline, while continuing to 

be open to collaboration/acquisition opportunities. 

In the next three years, the company expects to 

launch more than 60 new products (out of which 

no less than 15 products are expected to be key 

products with market potential exceeding CNY1bn 

each). Products developed on its nanotechnology 

platform (e.g. mitoxantrone liposomes, docetaxel 

albumin nanoparticles and paclitaxel albumin 

nanoparticles-fast dissolving) are also anticipated 

to be potential heavyweight products backed by 

global patents.  

 

Remains one of our preferred China pharma picks - 

Looking ahead, regular price negotiation and 

updates to the NRDL drug list to ensure 

sustainability of the public healthcare insurance 

fund implies continued pricing pressure for the 

pharmaceutical sector. Within this segment, we 

favour better positioned players with more focus on 

research & development and growing pipeline of 

new innovative drugs to help offset the pricing 

pressure. Overall, CSPC currently has ~300 projects 

ongoing (>40 innovative small molecules, >50 

innovative large molecules, >20 new preparations) 

mainly focused on the areas of oncology, 

autoimmunity, psychiatry and neurology, digestion 

and metabolism, cardio-cerebrovascular system 

and anti-infectives). The group’s research and 

development efforts are currently based in 

Shijiazhuang, Shanghai, Beijing and the U.S. and 

include work on small molecule target drugs, nano-

drugs, monoclonal antibody drugs, bispecific 

antibody drugs, antibody-drug conjugates and 

biological drugs in the immune field.   

 

Our fair value is maintained at HKD13 (DCF based, 

which implies 22.4x forward PER), with estimates 

reflecting an improved growth outlook, more 

resilient NBP sales expected and its upgraded ESG 
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rating (which now aligns the company with median 

rating of global peers). Management has 

previously guided for more manageable NBP sales 

decline trajectory this year. The company’s 

ongoing efforts will focus on boosting NBP sales 

volume via extending the treatment duration and 

more medical research projects, which will 

contribute towards the promotion and education 

of the drug. Over the medium term, the company 

expects to benefit from a broader access to public 

hospitals and plans to continue to raise its 

penetration of lower tier markets. 

 

ESG updates 

ESG rating was upgraded in April 2021 review, 

pegging the firm at the median of global peers, 

was supported by the company’s improvement in 

corporate governance practices (i.e. no 

overboarded non executive directors, enhanced 

independence of pay committee and audit 

oversight functions). Areas of improvement include 

more disclosure of training and development 

programs to motivate its employees, given the 

company’s high reliance on skilled talent in its 

business of innovating and selling pharmaceutical 

products. Positives include a systematic product 

quality control system in place, with operations 

already certified to ISO9001 standard. Other areas 

of weakness include a low percentage of its 

revenues from business lines with relatively low toxic 

emissions and waste intensity and limited disclosure 

of compensation practices (which impacts human 

capital development/Social aspects). BUY. 

(Research Team) 

 

 

 
 

JD.com (JD US / 9618 HK) - Signed, sealed, 

delivered 

 
• Faster 3P growth (higher margin) vs. 1P 

• Resilient and encouraging 4Q21 outlook; 
ability to navigate multiple headwinds 
better than peers 

• Continues to be one of our preferred sector 
picks with 16% gains since sector report; 
higher FV of USD111 (previously USD90) – 
(JD US)  

• Continues to be one of our preferred sector 
picks with 20% gains since sector report; 
higher FV of HKD432 (previously HKD351) – 
(9618 HK) 

 

Robust set of numbers  

JD’s 3Q21 numbers came in above expectations. 

Revenue of RMB218.7b grew 25.5% YoY, or 1.4% 

ahead of consensus, driven by direct sales growth 

of 23% YoY, marketplace and marketing growth of 

35% YoY as well as logistics and other service 

growth of 53% YoY. Non-GAAP OP of RMB4.56b 

(representing 2.1% margin) was robust as well. Non-

GAAP PATMI of RMB5.0b was ~54.7% higher than 

consensus, representing a margin of 2.3%. We note 

that annual active customer accounts increased 

by 25.0% YoY to 552.2mn by end-Sep (+3.8% QoQ). 

 

Navigating through the challenges  

 Management highlighted a number of macro 

challenges in 2H21, such as the relatively weak 

consumption demand, tight supply chain, rising 

input prices, the effects of the pandemic and 

extreme weather. However, we believe that JD is 

likely to be able to navigate these headwinds 

better than some of its peers, as its loyal spending 

users are mainly urban residents that shop with their 

families and have specific purchasing intentions, 

while increased upstream prices are likely to be 

passed on to consumers in 4Q21 and 1Q22. Despite 

the woes in the real estate sector, we note that the 

performance of the home appliances categories 

on JD platform is still outgrowing the industry 

average due to factors such as better and more 

appropriate product mix, premium services offered 

to customers, good inroads made into lower-tier 

and offline markets, as well as close working 

relationship with partners. 

 

FV of USD 111 (JD US) / HKD 432 (9618 HK) 

Specific to the 4Q21 outlook, management 

believes that JD Retail is likely to maintain 

sequential growth momentum, with user growth as 

a key driver. Despite supply chain disruptions for 

certain categories, apart from the above 

discussion, management believes it will still be able 

to outperform industry growth rates based on the 

strengths of its supply chain capacity. Furthermore, 

3P merchants are also expected to help 

complement the supply chain challenges in the 1P 

business. Management’s comments of growth in 3P 

coming in faster than that of 1P (similar to 3Q21) is 

positive, given that the former is a higher margin 

business. We also believe this is attainable, as more 

merchants and brands return to JD’s platform 

following the ban of 2-choose-1 practices. We are 

also encouraged that Jingxi has been realizing 

efficiencies, as fulifllment cost per order has been 

lowered by nearly 50% vs. the early stage of the 

business. In our view, losses from Jingxi Pinpin should 

only increase gradually as the group exercises 

prudence in expansion. Following adjustments, our 

FV rises from USD90 to USD111 (JD US) / HKD351 to 

HKD432 (9618 HK). JD US continues to be one of our 

preferred sector picks and has risen 16% since our 

sector report despite the challenging backdrop. 

We remain comfortable on the name given its 

resilient growth compared to peers and 
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demonstrable ability to navigate near-term 

headwinds. 

 

ESG Updates   

A surge in online sales due to the COVID-19-

induced lockdown in China previously may 

increase the company’s exposure to privacy-

related risks in the event of data theft, its extensive 

privacy safeguards could help mitigate the risks. 

JD’s labor management practices continue to trail 

those of industry peers, though ESG notes minor 

improvements. Its governance performance also 

lags that of leading industry peers. 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 19 Nov 2021 
US 

HK 
 Alibaba Group  

Headwinds in China commerce 

while committing to strategic 

initiatives 

  BABA US  

9988 HK 
BUY 

USD 201.00   

HKD 194.00 

2 19 Nov 2021 HK   
CSPC Pharmaceutical 

Group  
  Largely in line results   1093 HK BUY HKD 13.00 

3 19 Nov 2021 
US 

HK 
 JD.com   Signed, sealed, delivered   JD US      

9618 HK 
BUY 

USD 111.00   

HKD 432.00  

4 18 Nov 2021 SG   Raffles Medical Group   Improving outlook   RFMD SP HOLD      SGD 1.65 

5 18 Nov 2021 
HK 

US 
 Baidu Inc  

Pressure on near-term outlook 

while pressing on with long-term 

initiatives 

 9888 HK 

BIDU US 
BUY 

HKD 234.00 

USD 242.00  

6 17 Nov 2021 
HK 

CH 
  Bank of China   Muted growth   

3988 HK 

601988 CH 
BUY 

HKD 3.30 

CNY 3.60   

7 16 Nov 2021 SG  Singapore REITs  Keeping our barbell strategy on 

sector positioning 
 - - - 

8 16 Nov 2021 SG   Golden Agri-Resources    A strong quarter   GGR SP HOLD      SGD 0.29 

9 16 Nov 2021 SG  Starhub Ltd  
Better guidance; acquiring 

majority stake in HKBN JOS in 

Singapore and Malaysia 

 STH SP HOLD      SGD 1.36 

10 15 Nov 2021 SG   SATS Ltd    Accelerating capital investments   SATS SP BUY SGD 4.80 

11 15 Nov 2021 SG  Sembcorp Industries   Doubling renewables portfolio in 

China 
 SCI SP BUY SGD 2.50 

12 15 Nov 2021 US   Farfetch Ltd    

Constructive on potentially 

deeper partnership with 

Richemont 

  FTCH US BUY USD 60.00 

13 15 Nov 2021 SG  Singapore Exchange  Staying focused on its core 

strategies 
 SGX SP HOLD      SGD 10.20 

14 15 Nov 2021 SG   Singapore Airlines    Net loss narrowed in 1HFY22   SIA SP HOLD      SGD 5.08 

15 15 Nov 2021 SG  Sembcorp Marine  Likely more clarity in 1Q22  SMM SP HOLD      SGD 0.09 

16 12 Nov 2021 SG   
Frasers Logistics & 

Commercial Trust   
  Sweet valuation uplift   FLT SP BUY SGD 1.71 

17 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 

18 12 Nov 2021 SG   
ComfortDelGro 

Corporation  
  A few recent setbacks   CD SP HOLD      SGD 1.70 

19 12 Nov 2021 HK  AIA Group Ltd    Slower 3Q  1299 HK BUY HKD 120.00 

20 11 Nov 2021 HK   Tencent Holdings    
Softer ad outlook; encouraging 

regulatory perspectives 
  700 HK BUY HKD 605.00 
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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   

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

1 DBS SP DBS Group Hldgs  SGD 32.48 61,234 1.1   3.1 3.6   13 12 12   16 5 0 21   

2 JM SP Jardine Matheson Hldgs USD 60.12 43,434 0.7   2.9 2.9   87 15 11   2 4 1 7   

3 OCBC SP OCBC SGD 11.79 38,908 1.0   3.5 4.3   12 11 10   18 4 0 22   

4 UOB SP United Overseas Bank  SGD 27.63 33,934 1.1   3.6 4.4   13 12 10   19 1 1 21   

5 ST SP Spore Telecoms  SGD 2.49 30,176 0.9   2.8 4.1   39 18 15   17 2 0 19   

6 WIL SP Wilmar Int'l  SGD 4.27 19,757 0.9   3.3 3.6   12 12 11   13 0 0 13   

7 THBEV SP Thai Beverage SGD 0.74 13,552 1.2   3.0 3.0   19 17 15   16 1 0 17   

8 HKL SP Hongkong Land USD 5.78 13,490 1.0   3.8 3.8   - 13 13   11 2 1 14   

9 CLI SP Capitaland Investment SGD 3.37 12,855 -   - 2.4   - 20 16   11 1 0 12   

10 SIA SP Spore Airlines  SGD 5.31 11,567 1.2   - 0.0   - - -   0 8 4 12   

11 CICT SP CapitaLand Mall Trust SGD 2.19 10,411 1.2   3.2 4.8   14 20 17   17 2 0 19   

12 AREIT SP Ascendas REIT SGD 3.04 9,361 1.0   5.0 5.2   23 19 18   18 2 0 20   

13 STE SP ST Engrg SGD 3.95 9,034 1.0   3.8 3.8   22 22 21   10 0 2 12   

14 SGX SP Spore Exchange  SGD 9.39 7,441 0.6   3.4 3.5   23 22 21   1 11 4 16   

15 GENS SP Genting Spore SGD 0.83 7,351 1.2   1.2 1.8   37 49 23   9 10 1 20   

16 KEP SP Keppel Corp  SGD 5.34 7,133 0.9   3.6 3.9   29 14 12   11 0 1 12   

17 JCNC SP Jardine Cycle & Carriage SGD 22.80 6,615 1.2   3.0 4.2   14 10 8   3 0 0 3   

18 MLT SP Mapletree Logistics Trust SGD 1.96 6,187 0.9   4.1 4.5   17 22 22   8 7 2 17   

19 MCT SP Mapletree Commercial Trust SGD 2.14 5,219 1.2   4.1 4.3   21 25 22   8 6 1 15   

20 MINT SP Mapletree Industrial Trust SGD 2.67 5,214 0.9   4.7 5.1   33 19 19   14 2 0 16   

21 CIT SP City Developments  SGD 7.17 4,773 1.3   1.1 1.8   - 31 15   15 1 0 16   

22 DFI SP Dairy Farm Int'l Hldgs USD 3.31 4,478 1.0   4.4 2.8   26 31 17   4 5 0 9   

23 UOL SP UOL Group  SGD 7.07 4,382 0.9   2.1 2.4   32 20 16   7 2 0 9   

24 VMS SP Venture Corp  SGD 19.35 4,127 0.9   3.9 3.9   18 18 17   9 3 1 13   

25 FLT SP Frasers Logistics & Comm Trust SGD 1.48 3,994 1.2   5.3 5.4   7 19 19   10 1 0 11   

26 YZJSGD SP Yangzijiang Shipbldg SGD 1.26 3,637 0.9   3.6 4.0   8 8 6   7 1 0 8   

27 SATS SP SATS  SGD 4.11 3,385 1.4   - 0.2   411 105 35   5 3 1 9   

28 KDCREIT SP Keppel DC REIT SGD 2.34 2,946 0.6   4.2 4.3   22 22 21   10 4 0 14   

29 SCI SP Sembcorp Industries SGD 2.03 2,657 0.9   3.0 2.3   8 14 10   9 2 0 11   

30 CD SP ComfortDelGro  SGD  1.53 2,434 1.1   2.3 3.3   21 19 15   10 1 0 11   

Source: Bloomberg                                   
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