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Challenges and opportunities go 

hand-in-hand 

• 2022 is a year of volatility

• Local developers grasp opportunity for land

banking

• Major shareholders have been raising stakes in

large developers 

• Picks: Cheung Kong Asset Holdings (1113 HK)

and Sun Hung Kai Properties (16 HK)

2022- a year of volatility.  With the recent COVID resurgence 

in Hong Kong, most developers have deferred their new 

project launches, while secondary market activities 

dwindled. Home prices, which has come off 4% from its all-

time high in Aug-21, should remain under pressure in 1Q22. 

Despite upcoming interest rate hikes, we expect effective 

mortgage rates to remain at a non-alarming 2.25% by end-

22. New private residential supply should remain

constrained in the years ahead. The border re-opening, if

this materialises after many delays, could be a wild card.  We

project home prices to regain the lost ground in 2H22 along

with the local economic recovery.

Local developers grasp opportunity for land banking. In 

recent months, local developers successfully acquired land 

for development through usage conversion on favourable 

land premiums. Cash strapped China-based developers 

have been offloading their development projects in Hong 

Kong since 4Q21. This provides good opportunity for Hong 

Kong-based developers to replenish their land bank at 

attractive prices. 

Stock picks – CKAH, SHKP. Property developers we cover are 

trading at a 50% discount to their respective current NAV 

estimates on a weighted average basis. The sector valuation 

is undemanding. A number of major shareholders have 

been raising stakes in large developers. This should provide 

strong support to share prices. Within the sector, we like 

Cheung Kong Asset Holdings (CKAH) and Sun Hung Kai 

Properties (SHKP). Li family has been consistently raising its 

stake in CKAH which is well positioned to pursue 

acquisition-led growth. Trading at 61% discount to our 

assessed current NAV and offering dividend yield of 5.2%, 

SHKP is very appealing from a historical viewpoint.    
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Recommendation & valuation 

Company Price  Target 

Price 

Mkt 

Cap 

Recom 

Property Developers HK$ HK$ HK$bn 

CK Asset Hldgs (1113 HK) 52.15 63.20 190 BUY 

CSI Property (497 HK) 0.210 0.335 2 BUY 

Henderson Land(12 HK) 34.00 40.00 165 BUY 

HKR Int'l (480 HK) 3.11 4.84 5 BUY 

K Wah Int'l (173 HK) 3.05 3.92 10 BUY 

Kerry Props (683 HK) 22.15 28.40 32 BUY 

Lai Sun Dev (488 HK) 4.10 5.26 4 BUY 

MTR Corp (66 HK) 42.45 48.40 262 BUY 

New World Dev (17 HK) 31.65 39.25 80 BUY 

Sino Land (83 HK) 9.66 12.15 74 BUY 

SHKP (16 HK) 95.0 118.20 275 BUY 

Tai Cheung (88 HK) 4.88 5.55 3 HOLD 

Wharf Holdings (4 HK) 27.05 31.70 83 BUY 

Wing Tai Props (369 HK) 4.45 4.93 6 HOLD 

Source: Thomson Reuters, DBS Bank (Hong Kong) Limited (“DBS HK”) 
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Projects in the Northern Metropolis saw encouraging sales 

response. Since the government announced its plan to 

redevelop the Northern Metropolis in its Policy Address in 

Oct-21, new project launches there have attracted strong 

market interest. Cheung Kong Asset Holdings (CKAH) 

launched #LYOS in Hung Shui Kiu for pre-sale in Nov-21 and 

has since sold 308 units or 90% of a total of 341 units, for 

HK$16,600psf on average. Scheduled for completion in Nov-

22, #LYOS offers total GFA of 138,876sf.  

 

Sun Hung Kai Properties’ (SHKP) Wetland Seasons Bay Ph 2 

in Tin Shui Wai has also been selling well. Since its initial 

launch in Nov-21, SHKP has sold 306 units or 79% of the 

total for c.HK$2.1bn or HK$15,900psf. The company has 

sold 93% of a total 1,224 units at Wetland Seasons Bay Ph 1 

that was released in Aug-21. Elsewhere, about 41% of units 

of YOHO Hub Ph B in Yuen Long has been taken up since its 

initial launch in Dec-21. 

 

YOHO Hub 

 

 

Source: DBS HK 

 

Kai Tak was the focus of the primary market in 4Q21. The 

launch of Wheelock’s 492-unit Monaco One received 

overwhelming market response in Nov-21. Within a short 

period of time, Monaco One was virtually fully sold for 

HK$5bn or c.HK$25,000psf on average. Monaco 

One/Monaco Marine are being built on sites acquired from 

the HNA Group. Including more than 600 units at 

Monaco/Grande Monaco that were sold in 1H21, Wheelock 

has sold about 1,100 units in Kai Tak in 2021.  

 

Monaco One 

 

 

Source: DBS HK 

 

Henderson Land has also pre-sold more than 460 units at 

The Henley for HK$28,000psf on average. Elsewhere, China 

Overseas Land sold 52% of a total of 1,059 units at One 

Victoria situated on the site of the former Kai Tak Airport 

runway since its initial launch in May-21.  

 

Photo – The Henley 

 

 

Source: DBS HK 



 

Industry Focus  

Hong Kong Property Sector (Residential) 
 

   

Page 3 

 

 

 

One Victoria 

 

 

Source: DBS HK 

 

Wong Chuk Hang Station development sought after by 

investors. Like neighbouring Southland, La Marina (Wong 

Chuk MTR Station Package 2), developed by a consortium 

equally owned by Kerry Properties and Sino Land, attracted 

strong investment demand when launched for sale in Sep-

21 due to its strategic location. About 483 units have been 

pre-sold at an ASP of HK$35,700psf. This represented 81% 

of the total. 

 

La Marina 

 

 

Source: DBS HK 

 

Single-block residential towers on Hong Kong Island drew 

satisfactory initial market response. Developed by a 

consortium comprising SHKP, Wheelock and Henderson 

Land, Kennedy 38 in Kennedy Town was put onto the 

market in Nov-21 and >50% of total units have been 

snapped up. ASP reached HK$28,600psf.  Kennedy 38 

contains 341 units, mainly small-sized, with residential GFA 

of 118,200sf. 

 
Kennedy 38 

 

 

Source: DBS HK 

 
In Dec-21, Henderson Land sold 91 units at Caine Hill in 

Mid-levels for HK$29,000psf on average. Caine Hill offers 

187 units with residential GFA of 55,659sf.  

 

Centralcon Properties’ The Arles in Fo Tan was the best-

selling project in 2H21. Located in the vicinity of Fo Tan MTR 

Station, The Arles provides 1,335 units in four residential 

towers. Since its initial launch in Oct-21, the company has 

sold 824 units for HK$8.2bn. This represented 62% of the  

total. Centralcon Properties acquired the site where The 

Arles is being built from SEA Holdings for HK$1.12bn in 

2015 and paid a land premium of HK$3.58bn to convert it 

into residential use from industrial use in 2017. Based on 

our estimates, The Arles should be a profit bonanza for 

Centralcon Properties with pre-tax development margins 

estimated at >40%. 
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Kowloon Development offered Manor Hill in Tseung Kwan O 

for sale in Nov-21. Since then, the company has sold 492 

units for HK$2.9bn. ASP reached HK$21,000psf, the highest 

in Tseung Kwan O. Manor Hill has 1,556 units in two 

residential units with GFA of 0.52msf. The project take-up is 

slower than expected partly due to its aggressive pricing.  

 

Luxury demand is recovering gradually supported by local 

affluent buyers. CKAH sold a total of 29 apartments at 21 

Borrett Road in Mid-levels since Feb-21. Total sales 

proceeds reached Hk$6bn with average prices high at 

HK$85,300psf. SHKP also sold two houses at Central Peak 

on Stubbs Road in 4Q21 for >HK$740m or HK$100,000psf 

on average.  

 

 

 

Major project launches in 2H21 

 

 

Source: Local press, DBS HK 

 

Overall, 9,281 units were sold in the primary market in 

2H21, representing a 13.3% h-o-h increase. For the full year 

of 2021, transaction volume in the primary market rose 

16.4% to 17,469 units. Total transaction value grew 37% to 

HK$237bn.  

  

Launch Projects Locat ion Developer Total 

Units

Units 

sold

% sold ASP

(HK$psf)

Jul-21 One Victoria  Kai Tak  China Overseas Land 1,059 548 52% 24,200

Jul-21 Seaside Castle  Tuen Mun  Emperor International 8 1 13% 31,600

Jul-21 SkyeHi  Tuen Mun  K&K Property 112 55 49% 18,400

Jul-21 Madera Garden  Ho Man Tin  Private Developer 71 4 6% 26,100

Aug-21 Grand Victoria Ph 2  Cheung Sha Wan  Sino Land consortium 525 124 24% 28,000

Aug-21 The Met.Azure  Tsing Yi  Wang On Property 320 195 61% 21,000

Aug-21 Wetland Seasons Bay Ph 1  Tin Shui Wai  SHKP 1,224 1,137 93% 16,200

Sep-21 La Marina  Wong Chuk Hang  Kerry Properties/Sino Land 600 483 81% 35,700

Sep-21 The Henley III  Kai Tak  Henderson Land 404 171 42% 28,800

Sep-21 La Aldea  Yuen Long  Private Developer 47 39 83% 14,500

Sep-21 The Holborn  Quarry Bay  Henderson Land 420 77 18% 28,500

Sep-21 Mangrove  Hung Hom  Private Developer 130 128 98% 21,000

Oct-21 Artique  Sheung Shui  Private Developer 30 30 100% 18,500

Oct-21 The Arles  Fotan  Centralcon Properties 1,335 825 62% 20,000

Oct-21 Manor Hill  Tseung Kwan O  Kowloon Development 1,556 492 32% 21,000

Nov-21 #LYOS  Yuen Long  Cheung Kong Asset Holdings 341 308 90% 16,600

Nov-21 Wetland Seasons Bay Ph 2  Tin Shui Wai  SHKP 388 306 79% 15,900

Nov-21 Monaco One  Kai Tak  Wheelock 492 488 99% 25,000

Nov-21 Kennedy 38  Kennedy Town  SHKP/Wheelock/Henderson Land 341 183 54% 28,600

Dec-21 The Aperture  Kowloon Bay  Hang Lung Properties 294 123 42% 21,800

Dec-21 University Heights  Mid-levels Chinachem 75 6 8% 63,500

Dec-21 Caine Hill  Mid-levels  Henderson Land 187 91 49% 29,000

Dec-21 The YOHO Hub  Yuen Long  SHKP 1,030 418 41% 21,000
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Primary market transaction volume  

 

 

Source: Centaline Property Agency 

 

Yearly primary transaction volume 

 

 

Source: Centaline Property Agency 

 

Primary market transaction value 

 

 

Source: Centaline Property Agency 

 

On the other hand, sales momentum in the secondary 

market lost steam after Sep-21. In 4Q21, the monthly 

transaction volume averaged 3,194 units, down from 4,877 

units in 1H21. Overall, 51,928 units changed hands in the 

secondary market in 2021, up 25.6% y-o-y, with total 

transaction value rising 33.5% to HK$475bn.  

 

Secondary market transaction volume 

 

 

Source: Centaline Property Agency 
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Yearly secondary transaction volume 

 

 

Source: Centaline Property Agency 

 

Secondary market transaction value 

 

 

Source: Centaline Property Agency 

 

Home prices mirrored similar trend. According to Centa-City 

Leading Index, residential prices had increased by as much 

as 9% to all-time high in Aug-21 before retreating by 4% at 

the end the year. Overall, home price grew 5% in 2021. 

 

 

 

 

Centa City Leading Index 

 

 

Source: Centaline Property Agency 

 

Centa City Leading Index – Mass units 

 

 

Source: Centaline Property Agency 
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SHKP has strong project launch pipeline in 2022. The Pak 

Shek Kok (TPTL 244) and Tuen Mun (TMTL 483) projects will 

be the company’s sales focus in 1H22.  The Pak Shek Kok 

development offers a total of about 1,900 residential units. 

The government’s proposal to build a new MTR station at 

Pak Shek Kok should enhance the public transportation 

accessibility of this development and hence its 

marketability.   

 

Application for pre-sale consent for Ph 1A &1B of Tuen Mun 

development which offer 1,624 units in total is underway. 

Developed in phases, this sizeable project will provide about 

4,600 units with GFA of 2.43msf upon full completion. The 

site use was converted from agricultural land after paying 

land premium of HK$6.53bn in 2017.   

 

The company is also applying for pre-sale consent of St. 

Michel Ph 2 in Shatin which contains 139 units. St. Michel Ph 

1 was first launched in Apr-21 and over 40% of a total of 196 

units have been sold already. Luxury project, Victoria 

Harbour Ph 2 on the North Point waterfront, should also go 

on sale after the relaxation of border control measures.  

 

Projects in the Northern Metropolis should continue to be 

sought after. With 715 residential units, Ph 1A of Kam 

Sheung Road Station development is expected to go on sale 

in 1H22. This large project is being developed by a 

consortium equally owned by Sino Land, K. Wah and China 

Overseas Land in phases. Upon the full completion, it will 

provide c.2,200 units in total. Its key appeal lies with its 

transportation convenience. It is located adjacent to Kam 

Sheung Road MTR Station which is one stop from both Yuen 

Long Station and Tsuen Wan West Station. CSI Properties is 

now selling Cadenza, a newly completed luxury house 

development in Sheung Shui. Elsewhere, Henderson Land’s 

Fanling project Ph 1 should also be available for sale in 

2022.  

 

Kai Tak should remain the market limelight. On the heels of 

strong demand for Monaco One, Wheelock plans to launch 

the neighbouring Monaco Marine (559 units) shortly. 

Henderson Land is also applying for pre-sale consent for 

another Kai Tak project (736 units) close to The Henley. 

Elsewhere, four residential developments situated on the 

former airport runway are pending the government’s 

presale approval.  

 

Photo- Monaco Marine 

 

 

Source: DBS HK 

 

More projects at Wong Chuk Hang Station on sale. The 

Southside Packages 3 & 4 in Wong Chuk Hang could also be 

available for pre-sale in 2022. Built by CKAH, Package 3 will 

offer about 1,200 units atop a 0.51msf retail mall. Package 4, 

developed by a consortium comprising Kerry Properties, 

Sino Land Swire Properties, contains 800 units. These two 

packages are expected to be popular among investors 

judging from the sales response to Southland/La Marina. 

 

Hysan Development and HKR International are anticipated 

to sell their joint-venture low-rise residential development 

on Lo Fai Road in Tai Po after project completion. This luxury 

project provides 262 units including 41 houses.  

 



 

Industry Focus  

Hong Kong Property Sector (Residential) 
 

   

Page 8 

 

 

 

Major project launches in 2022 

 

 

Source: DBS HK 

 

 

  

Project /  Lot  no Locat ion Locat ion Stake (%) Total no.  of units Remark

Cheung Kong Asset  Hold ings
21 Borrett Road, Ph 2 HK Mid-levels 100 66

TMTL 463 NT Tuen Mun 41 400 JV with SHKP

Sun Hung Kai Propert ies

Victoria Harbour Ph 2B-2 HK North Point 100 123 Pre-sale consent obtained in May-20

Victoria Harbour Ph 2B-3 HK North Point 100 228 Pre-sale consent obtained in May-20

Prince Central Kln Ho Man Tin 100 101 Pre-sale consent obtained in Oct-20

KIL 11230 Kln Ho Man Tin 58 75 JV with Wheelock

St. Michel Ph 2 NT Shatin 100 139 Presale consent pending approval

TMTL483 Ph 1A NT Tuen Mun 100 824 Presale consent pending approval

TMTL483 Ph 1B NT Tuen Mun 100 800 Presale consent pending approval

TMTL 463 NT Tuen Mun 59 400 JV with CKAH

TPTL 244 Ph 1 NT Tai Po 100 576 Presale consent pending approval

TPTL 244 Ph 2A NT Tai Po 100 607 Presale consent pending approval

Henderson Land
The Henly Ph 2 Kln Kai Tak 100.0 301 Pre-sale consent obtained in Apr-21
NKIL 6562 Kln Kai Tak 100.0 756 Presale consent pending approval
NKIL 6754 Ph 1 Kln Kai Tak 29.3 648 JV with Wheelock, New World & Empire Group
NKIL 6754 Ph 2 Kln Kai Tak 29.3 571 JV with Wheelock, New World & Empire Group
NKIL 6554 Ph 1 Kln Kai Tak 30 636 JV with K.Wah, Wharf & COLI
NKIL 6554 Ph 2 Kln Kai Tak 30 511 JV with K.Wah, Wharf & COLI
NKIL 6554 Ph 3 Kln Kai Tak 30 405 JV with K.Wah, Wharf & COLI
NKIL 6554 Ph 4 Kln Kai Tak 30 510 JV with K.Wah, Wharf & COLI
FSSTL 262 Ph 1 NT Fanling 100 603 Presale consent pending approval

Sino Land

One Central Place HK Central 100 121 Presale consent obtained in Nov-21

Kam Sheung Road Station Ph 1A NT Kam Tin 33.3 715 JV with COLI and K.Wah
Lohas Park Package 11B NT Tseung Kwan O 40 592 JV with K.Wah and China Merchant
Lohas Park Package 11C NT Tseung Kwan O 40 644 JV with K.Wah and China Merchant
Lohas Park Package 11D NT Tseung Kwan O 40 644 JV with K.Wah and China Merchant

New World  Development
NKIL 6754 Ph 1 Kln Kai Tak 29.3 648 JV with Henderson Land, Wheelock & Empire Group
NKIL 6754 Ph 2 Kln Kai Tak 29.3 571 JV with Henderson Land, Wheelock & Empire Group

Wheelock & Co

Monaco Marine Kln Kai Tak 100 559 Presale consent obtained in Dec-21

KIL 11230 Kln Ho Man Tin 42 75 JV with SHKP

KOKO Hills Ph 3A Kln Lam Tin 100 392 Presale consent pending approval

KOKO Hills Ph 3B Kln Lam Tin 100 444 Presale consent pending approval
NKIL 6754 Ph 1 Kln Kai Tak 29.3 648 JV with Henderson Land, New World & Empire Group
NKIL 6754 Ph 2 Kln Kai Tak 29.3 571 JV with Henderson Land, New World & Empire Group

NKIL 6577 Ph 1 Kln Kai Tak 30 1,017 JV with K.Wah & COLI

Wharf Hold ings
NKIL 6554 Ph 1 Kln Kai Tak 30 636 JV with K.Wah, Henderson Land & COLI
NKIL 6554 Ph 2 Kln Kai Tak 30 511 JV with K.Wah, Henderson Land & COLI
NKIL 6554 Ph 3 Kln Kai Tak 30 405 JV with K.Wah, Henderson Land & COLI
NKIL 6554 Ph 4 Kln Kai Tak 30 510 JV with K.Wah, Henderson Land & COLI
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Major project launches in 2022 (continued) 

 

 

Source: DBS HK 

 

 

  

Project /  Lot  no Locat ion Locat ion Stake (%) Total no.  of units R emark

Kerry Prop ert ies

Mont Verra Kln Kowloon Tong 100 64 Pre-sale consent obtained in Sep-20

K.  Wah Internat ional

2 Grampian Road Kln Kolwoon Tong 100 6

Kam Sheung Road Station Ph 1A NT Kam Tin 33.3 715 JV with Sino Land and COLI
Lohas Park Package 11B NT Tseung Kwan O 30 592 JV with Sino Land and China Merchant
Lohas Park Package 11C NT Tseung Kwan O 30 644 JV with Sino Land and China Merchant
Lohas Park Package 11D NT Tseung Kwan O 30 644 JV with Sino Land and China Merchant
NKIL 6554 Ph 1 Kln Kai Tak 10 636 JV with Henderson Land, Wharf & COLI
NKIL 6554 Ph 2 Kln Kai Tak 10 511 JV with Henderson Land, Wharf & COLI
NKIL 6554 Ph 3 Kln Kai Tak 10 405 JV with Henderson Land, Wharf & COLI
NKIL 6554 Ph 4 Kln Kai Tak 10 510 JV with Henderson Land, Wharf & COLI

NKIL 6577 Ph 1 Kln Kai Tak 40 1,017 JV with Wheelock & COLI

Tai Cheung

Pulsa HK Repulse Bay 100 8

Hysan Develop ment

TPTL 223 & TPTL 229 NT Tai Po 100 262 Presale consent obtained in Dec-21

China Overseas Land

Kam Sheung Road Station Ph 1A NT Kam Tin 33.3 715 JV with Sino Land and K.Wah
NKIL 6554 Ph 1 Kln Kai Tak 30 636 JV with Henderson Land, Wharf & K.Wah
NKIL 6554 Ph 2 Kln Kai Tak 30 511 JV with Henderson Land, Wharf & K.Wah
NKIL 6554 Ph 3 Kln Kai Tak 30 405 JV with Henderson Land, Wharf & K.Wah
NKIL 6554 Ph 4 Kln Kai Tak 30 510 JV with Henderson Land, Wharf & K.Wah

NKIL 6577 Ph 1 Kln Kai Tak 30 1,017 JV with wheelock & K.Wah

Country Gard en

Allergo Kln Kowloon City 100 190 Presale consent pending approval

Shimao Group

NKIL 6542 Ph 1 Kln Beacon Hill 100 336 Presale consent pending approval

Poly Prop erty

NKIL 6553 Kln Kai Tak 582 JV with CR Land

NKIL 6593 Kln Yau Tong 100 634 Presale consent pending approval

F ar East  Consort ium

Mount Arcadia NT Shatin 100 66 Presale consent obtained in Mar-20

Emp eror Internat ional

RBL 1198 HK Shouson Peak 15 Pre-sale consent obtained in Apr-20

Great  Eag le

Ho Man Tin Station Ph 1A Kln Ho Man Tin 447 Presale consent pending approval

Lai Sun Develop ment

Bal Residence Kln Kwun Tong 100 156 Presale consent pending approval

Hong Kong F erry

NKIL 6559 Kln Sham Shui Po 100 262 Presale consent pending approval

Logan Prop erty

APIL136 HK Ap Lei Chau 295 Pre-sale consent obtained in Jul-21

R oad  King

TMTL 520 NT Tuen Mun 698 Presale consent pending approval

K&K Porp erty

RBL 1201 HK Stanley 100 82 Presale consent pending approval
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Home prices will continue to consolidate. With the rapid 

spread of Omicron variant in early Jan-22, the government 

has tightened the social distancing measures again. In the 

secondary market, prospective homebuyers have deferred 

property viewings to avoid virus infection. Transaction 

volume dropped further to <3,000 units in Jan-22 from a 

monthly average of c.3,200 units in 4Q21 and should fall 

further in Feb/Mar. Against this backdrop, home prices 

should consolidate further in the short term. We project 

that private residential prices will fall 2-3% in 1Q22  

 

New project launches deferred. Property developers have 

slowed down new project launches in the primary market. 

Only Henderson Land launched The Harmonie in Sham Shui 

Po for pre-sale. Yet, market response remained satisfactory 

due to reasonable pricing. More than 200 units have been 

pre-sold at an ASP of HK$22,600psf representing >60% of a 

total of 337 units. This reflects that the end-user demand, 

though moderating, remains resilient. 

 
Negative wealth effect from volatile financial market. Since 

Jul-21, Hang Seng Index has fallen 18% to the current 

23,550 level primarily led by China regulatory concerns. In 

our opinion, the stock market correction has weakened 

sentiment leading to a consolidation in secondary market 

activities and home prices since Aug-21. Negative wealth 

effect from any financial market volatility could further dent 

home buying activities in 2022.  

 

Hang Seng Index 

 

 

Source: Bloomberg Finance L.P. 

 

Home prices vs Hang Seng Index 

 

 

Source: Bloomberg Finance L.P. 

 

Forthcoming interest rate hikes. The mortgage rate is 

benchmarked to the 1-month HIBOR, which has risen 

slightly to 0.2% towards the end of 2021. Yet, effective 

mortgage rate remains favourable at c.1.5%, which is below 

the rental yield. We believe the interest rate could come 

under upward pressure when the US Fed starts to hike the 

rate. We expect the effective mortgage rate to rise to 2.25% 

by end-22, which is yet to be alarming. The monthly 

mortgage repayment for a HK$8m flat will increase by 

HK$2,376 or 10.7% assuming loan-to-value (LTV) ratio of 

80%, and a 30-year mortgage period. Nonetheless, the 

impact on housing demand should not be overplayed 

unless the interest rate hike comes earlier and faster than 

expected.  
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Effective mortgage rate 

 

 
Source: DBS HK 

 

Home prices vs US Fed fund rate 

 

 
Source: Centaline Property Agency 

 

Home prices vs 1M HIBOR 

 

 
Source: Centaline Property Agency 

 

New private home supply expected to remain constrained 

in the years ahead. We project the number of new 

residential units completed in 2022-2024 will average 

18,100 p.a., broadly in line with the 25-year average of 

17,900 during 1996-2020. Moreover, thanks to smooth 

project pre-sales, about 28% of these new units have been 

pre-sold already. Against this backdrop, market should be 

able to absorb the supply barring any sharp shortfall in 

housing demand. 

 

Private residential supply 

 

 
Source: DBS HK 
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Border re-opening is a wild card. The COVID resurgence has 

inevitably delayed the long-awaited re-opening of the 

border with Mainland China. Border re-opening is important 

in driving housing demand growth. Mainland buyers used to 

account for a meaningful portion of home buying activities 

prior to the COVID outbreak, especially in the primary luxury 

home market. The pandemic-led border control measures 

made property viewing difficult, if not impossible, for those 

affluent Mainland buyers. Furthermore, a full recovery of the 

overall economy, particularly in retail and hospitality sectors, 

will hinge on the timing and scale of the re-opening of cross 

border travel. This in turn determines the residential 

demand outlook. Any gradual relaxation of travel 

restrictions, if they materialise, should provide a boost to 

housing market sentiment.  

 

We expect to see a gradual economic recovery after the 

current wave of COVID outbreak is over. As such, home 

prices should regain the lost ground in 2H22, barring any 

unforeseen external shocks or policy changes. All factors 

considered, we forecast that residential prices should be 

broadly stable for the full year of 2022. 
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Land market 

 

In 2021, the government sold a total of eight residential or 

residential/commercial plots via tender for HK$36.6bn. 

Upon completion, these projects are estimated to provide 

c.3,600 residential units with the bulk from the Northern 

Metropolis. 

 

The land market in Northern Metropolis was the focus in 

2021. Between Apr-21 and Aug-21, four residential or 

residential/commercial sites in Kwu Tung, Fanling and Yuen 

Long went to SHKP, Wing Tai Properties, Wheelock & Co, 

and CKAH, with accommodation values ranging from 

HK$7,184psf to HK$9,209psf. High winning bids reflected 

the developers’ optimistic view of the future market outlook 

of the area.   

 

In Nov-21, MTRC decided not to accept any tender for the 

Tung Chung Traction Substation site from five developers as 

their bids failed to meet the company’s expectations. The 

tender outcome, however, does not come as a surprise as 

the land premium appeared high in our view. Reportedly, 

the land premium has been fixed at HK$4.765bn or 

HK$5,072psf. In addition to land premium, the developer 

has to pay MTRC a lump sum of at least HK$250m and 

share 15% of profits. Besides, the long construction period 

also increases the investment risks. The Tung Chung 

Traction Substation site provides GFA of 0.94msf when 

completed. We believe MTRC will re-negotiate with the 

government to lower the land premium before relaunching 

the project for tender in the future. 

 

Overall, MTRC only tendered out Wong Chuk Hang Station 

Package 5 & 6 to New World Development-led consortium 

and Wheelock & Co in 1H21. These two developments will 

altogether provide c.1,800 units upon completion.  

 

After tendering out a small redevelopment project in Sham 

Shui Po in May-21, the Urban Renewal Authority (URA) has 

awarded the redevelopment rights of two large projects in 

To Kwa Wan, which will altogether provide >1,800 units 

upon project completion, in 2H21. 

 

In Sep-21, Henderson Land secured the redevelopment 

rights of the Bailey Street/Wing Kwong Street project with a 

winning bid of HK$8.19bn or Hk$11,414psf. The Bailey 

Street/Wing Kwong Street redevelopment is an 8– 10-

minute walk from both To Kwa Wan MTR Station and Ho 

Man Tin MTR Station. This redevelopment will provide total 

GFA of 0.72msf including 0.6msf for residential use and 

0.12msf for retail purpose. About 1,150 units will be built. If 

sales proceeds exceed HK$14.8bn, URA will share 20-50% 

of the excess revenue. The retail arcade will be held for 

rental for 10 years after project completion. Henderson 

Land and URA are entitled to 70% and 30% of its rental 

income respectively.  

 

In Dec-21, Kerry Properties won the tender for the Hung 

Fook Street/Ngan Hon Street with land premium of 

HK$5.58bn after defeating seven other developers. This 

translated into an accommodation value of HK$12,591psf, 

10% higher than that for the Bailey Street/Wing Kwong 

Street project in the neighbourhood, partly because this site 

is closer to To Kwa Wan MTR Station. This redevelopment 

project is smaller in scale with total GFA of 0.44msf including 

73,900sf for retail purpose. About 665 units are expected to 

be built. Should sales proceeds exceed HK$9bn, URA will 

share 20-50% of the excess revenue. Similar to the Bailey 

Street/Wing Kwong Street project, the retail portion will be 

held for rental for 10 years after project completion, with 

rental income shared between Kerry Properties (70%) and 

URA (30%) respectively. 

 

Overall, we estimate c.7,300 units could be built on the sites 

sold via tenders by the government, MTRC and URA in 2021. 

This is below the levels in the previous two years. 
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Land sales in 2021 

 

 

Source: Lands Department, MTR Corp, Urban Renewal Authority 

 

However, the shortfall was more than compensated by units 

supplied from land usage conversion. In 2H21, a growing 

number of developers managed to replenish their 

residential land bank for development through usage 

conversion. HKR International finalised a land premium of 

HK$5.24bn or HK$4,030psf for converting a site adjacent to 

Poggibonsi in Discovery Bay into residential use with a GFA 

of >1.3msf. Kowloon Development concluded the land 

premium negotiations for the long-awaited redevelopment 

of St. Joseph Home for the Aged in Ngau Chi Wan. The land 

premium has been fixed at HK$9.66bn.  

 

In Sep-21, a joint venture company formed by Swire 

Properties (80%) and China Motor Bus (20%) accepted the 

land exchange offer for its Chai Wan bus depot site. The 

company will redevelop the site into residential/retail use 

from industrial after paying the land premium of HK$4.54bn, 

or HK$6,539psf. Back in 2015, this joint venture company 

acquired this land plot from CMB for HK$850m. This 

redevelopment project will provide 800 residential units on 

total GFA of 694,272sf.  

 

 After finalising the land premium for the Tuen Mun project, 

a joint venture with Hansion Construction in 1Q21, SHKP 

also paid a land premium of HK$3.72bn for additional 

residential GFA of 1.06msf in its mega-sized Shap Sze Heung 

project in 4Q21.  According to the revised development 

plan, this mega-sized development will provide GFA of 

5.8msf with 9,500 units to be built.  

 

Elsewhere, land premium negotiation for three residential 

projects in Yuen Long and one in Kam Tin, all converted 

from farmland, were concluded in 2H21. Overall, we see the 

land premium as favourable. Based on current home prices, 

these projects should offer at least 20% pre-tax 

development margins.  

 

All-in, we estimate c.12,000 units could be built on the 

residential sites converted from other use in 2021. 

Government Tender

Date Project/Lot No Location Location Usage GFA Land Premium Land 

Premium

Developers Est. no of 

units

(sf) (HK$m) (HK$psf)

Feb-21 RBL1222 The Peak HK R 144,968 7,250 50,011 Wharf-led consortium 40

Feb-21 NKIL6604 Kai Tak Kln R 648,137 10,280 15,861 Cheung Kong Asset Holdings 775

Apr-21 FSSTL279 Kwu Tung NT R/C 1,199,120 8,614 7,184 SHKP 1,330

Jun-21 DD91LN4076 Fanling NT R 284,167 2,617 9,209 Wing Tai Properties 500

Jul-21 FSSTL 278 Kwu Tung NT R/C 492,384 4,185 8,499 Wheelock & Co 650

Aug-21 LN1677 in DD115 Yuen Long NT R 78,574 716 9,112 Cheung Kong Asset Holdings 70

Oct-21 NKIL 6638 Kowloon Tong Kln R 71,591 1,608 22,465 Lai Sun Development 60

Dec-21 TPTL234 Tai Po NT R 226,074 1,368 6,051 Chinachem Group 200

Railway Project Tender

Jan-21 Wong Chuk Hang Station Package 5 Wong Chuk Hang HK R 636,146 6,437 10,119 New World -led consortium 1,050

Apr-21 Wong Chuk Hang Station Package 6 Wong Chuk Hang HK R 503,800 4,946 9,817 Wheelock & Co 750

Nov-21 Tung Chung Traction Substation site Tung Chung NT R 939,688 4,765 5,071 Withdrawn 1,600

URA Tender

May-21 Oak Street/Ivy Street redevelopment Tai Kok Tsui Kln R/C 59,966 618 10,308 K&K Property 100

Sep-21 Bailey Street/Wing Kwong Street 

redevelopment

To Kwa Wan Kln R/C 717,457 8,189 11,414 Henderson Land 1,150

Dec-21 Hung Fook Street/Ngan Hon Street To Kwa Wan Kln R/C 443,800 5,588 12,591 Kerry Properties 665
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Land use conversion 

 

 

Source: Lands Department 

 

 

In 2H21, cash strapped China-based developers have been 

offloading their development projects in Hong Kong. This 

provides good opportunity for local developers to replenish 

their land bank at attractive prices.  

 

In Nov-21, debt-ridden Kaisa Group (1638 HK) sold its Kai 

Tak residential site to a consortium equally owned by New 

World Development and Far East Consortium for 

HK$7.95bn or HK$13,832psf. This project will provide GFA of 

0.57msf when completed. Elsewhere, Kaisa Group 

reportedly sold its Tuen Mun residential project to a private 

developer for HK$3.77bn. The company bought this site via 

government tender for HK$3.5bn or HK$6,005psf in Jan-20.  

 

Shimao Group (813 HK) sold its 22.5% stake in Grand 

Victoria in Cheung Sha Wan to its project partner, Wheelock 

& Co, Sino Land and SEA Holdings for HK$2.09bn with a loss 

of HK$770m. Construction works of Grand Victoria is well 

underway with project completion scheduled in 2023. Since 

its initial launch in Mar-21, the developing consortium has 

sold c.47% of total 1,437 units at Grand Victoria. 

 

 
  

Land use conversion

Date Project/Lot No Location Location Usage GFA Land Premium Land 

Premium

Developers Est. no of 

units

(sf) (HK$m) (HK$psf)

Jan-21 TMTL496 Tuen Mun NT R 613,032 2,683 4,377 SHKP, Hansion 1,000

May-21 LN 2143 DD 121 Yuen Long NT R 81,050 268 3,313 Hanison Construction 200

May-21 LN 2209 DD 109 Kam Tin NT R 137,584 388 2,820 Cheung Kong Asset Holdings 200

Aug-21 Shap Pat Heung Road Yuen Long NT R 245,000 1,136 4,637 Kerry Properties/Topspring 400

Aug-21 Discovery Bay Master Plan 7 Discovery Bay NT R 1,300,000 5240 4,031 HKR International/CITIC Pacific 1,800

Sep-21 Chai Wan CMB bus depot redevelopment Chai Wan HK R 694,292 4540 6,539 Swire Properties/China Motor Bus 800

Sep-21 LN4822 in DD104 Yuen Long NT R 81,100 229.93 2,835 Henderson Land 150

Oct-21 Redevelopment of St. Joseph Home for the aged Ngau Chi Wan Kln R/C 2,163,300 9658 4,464 Kowloon Development 2,000

Oct-21 TPTL 157 Ma On Shan NT R/C 1,064,600 3719 3,493 SHKP 4,800

Nov-21 YLTL 461 Yuen Long NT R 171,000 818 4,784 Star Properties 300

Dec-21 53, 53A, 55 & 55A Kwun Tong Road Ngau Tau Kok Kln R 468,854 3061.42 6,530 China-based developer 808
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Share price performance – property developers 

 

 

Closing Price at Jan 28th, 2022 

Source: Bloomberg Finance L.P. 

 

In 2H21, property developers under our coverage posted 

share price declines ranging from 3% to 24%, outperforming 

the broad market. CKAH was the best performing 

heavyweight developer, with its share price falling 8%. For 

the full year of 2021, CKAH’s share price jumped by 23%, 

primarily due to a share buyback in mid-2021. Disposal of 

aircraft leases in late 2021 also provided support to the 

share price. Henderson Land and Wharf Holdings also saw 

share price appreciation.  

 

Property developers are trading at discounts of 14-84% to 

their respective current NAV estimates. This translated into 

a sector discount of 50% on a weighted average basis, which 

compares favourably with the 10-year average discount of 

42%. Sector valuation is undemanding from a historical 

perspective. Most heavyweight developers saw their major 

shareholders raising stakes in the companies. Kerry 

Properties and CSI Properties also repurchased their 

shares. These should provide strong support to share prices 

in the sector. Within the sector, we like CKAH and SHKP.   

 

Cheung Kong Asset Holdings has returned to land banking 

mode and spent >HK$11bn replenishing its development 

land bank in Hong Kong through a government tender and 

agricultural land conversion in 2021. The recent disposal of 

aircraft leases helps free up capital and improve its financial 

strength for new investments with better prospects during 

the post-COVID era. Following the company’s share buyback 

in mid-2021, major shareholder, the Li family, has been 

raising its stake in CKAH, casting a vote of confidence over 

the company’s prospects. The stock is trading at a 57% 

discount to our appraised current NAV. BUY with TP of 

HK$63.2.  

 

SHKP achieved contracted sales of HK$22bn since Jul-21 

thanks to robust sales proceeds from Wetland Seasons Bay 

and YOHO Hub in the Northern Metropolis. The company 

has a strong project launch pipeline in the coming six 

months. In addition to continued sales at YOHO Hub, SHKP 

plans to release the first phase of the Pak Shek Kok and 

Tuen Mun projects onto the market. The company recently 

increased the residential GFA of its mega-sized Shap Sze 

Heung project by 1.06msf following additional land premium 

payment. Moreover, it has revised up the number of units to 

be built. These enable it to maximise the development 

potential of this sizeable site. The stock is trading at a 61% 

discount to our assessed current NAV. Valuation is 

compelling from a historical perspective. BUY with 

HK$118.20 TP. 

 

Tenants’ sales of New World Development’s K11 malls in 

Hong Kong grew 23% during Jul-Nov 21, outperforming the 

overall retail market. Thanks to increased turnover rents led 

by retail sales recovery, revenue of K11 Musea rose 20% in 

1HFY22. Coupled with better operating cost containment, 

operating profit from K11 Musea should grow noticeably in 

1HFY22 thus driving earnings expansion of the Hong Kong 

rental portfolio. Despite the changing residential market 

conditions, New World Development has met its half-year 

contracted sales target in China for FY22. The company also 

secured three quick-win projects in the Greater Bay Area to 

accelerate returns and enhance margins. The stock is 

trading at a 60% discount to our appraised current NAV. 

BUY with HK$39.25 TP. 

 

Sino Land achieved contracted sales of HK$6.5bn in 1HFY22 

(Jul-Dec 21) aided by strong sales at 50%-owned La Marina 

in Wong Chuk Hang. About 81% of the total of 600 units has 

been taken up for HK$35,700psf on average since its initial 

launch in Sep-21. In 2022, Sino Land plans to launch One 

Central Place in Central, and three other joint venture 

projects including Kam Sheung Road Station Package One, 

Lohas Park Station Package 11, and Wong Chuk Hang 

Station Package 4. With estimated net cash of HK$38bn, the 

company should be well placed to pursue more accretive 

Name 1M 3M 6M 1H21 2H21 2021

Deve lopers Ticker (%) (%) (%) (%) (%) (%)

CK Asset Holdings1113 HK 6.1      8.9      (2.3)     34.7    (8.3)      23.5   

CSI  Properties 497 HK 1.0      (5.4)     (14.6)   11.1    (20.4)    (11.5)  

Henderson Land 12 HK 2.3      5.4      (3.4)     21.7    (9.8)      9.8      

K Wah Int'l 173 HK 0.7      (2.2)     (12.4)   1.1      (20.2)    (19.3)  

Kerry Props 683 HK 8.6      0.9      (5.7)     30.3    (20.7)    3.4      

Lai Sun Dev 488 HK (2.4)     1.7      (21.8)   1.1      (20.4)    (19.4)  

MTR Corp 66 HK 1.4      0.7      (8.9)     (0.2)     (3.2)      (3.5)     

New World Dev 17 HK 4.3      (6.5)     (14.5)   11.8    (23.5)    (14.5)  

Sino Land 83 HK (0.9)     (10.9)   (20.3)   21.2    (20.7)    (3.9)     

SHKP 16 HK 0.2      (7.4)     (15.9)   15.7    (18.2)    (5.4)     

Tai Cheung 88 HK 2.3      0.6      (8.1)     4.7      (3.0)      1.5      

Wharf 4 HK 14.4    1.7      1.3      42.0    (19.1)    14.9   

Wing Tai Props 369 HK 6.0      3.0      (0.7)     29.9    (9.0)      18.2   

HKR International 480 HK 0.3      1.3      (1.0)     15.3    (16.0)    (3.1)     

Market cap wt. 3.0   (0.6)  (9.2)  16.7 (13.1) 1.5   

Hang Seng Index 1.2      (7.9)     (7.6)     5.9      (18.8)    (14.1)  

3.4      (0.9)     (5.0)     8.5      (15.2)    (7.9)     Hang Seng Prop. Index
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acquisitions to bolster long-term growth. The stock is 

trading at a 59% discount to our appraised current NAV. 

Excluding net cash holdings, the remaining stub is trading at 

a 74% discount. BUY with HK$12.0 TP. 

 

Henderson Land was in acquisition mode in 2H21. After 

securing the redevelopment rights of the URA’s To Kwa Wan 

project in Sep-21, the company won the tender of the 

Central harbourfront commercial site with a winning bid of 

HK$50.8bn in Nov-21. Situated opposite the International 

Finance Centre, this development will provide a total GFA of 

1.61msf upon the full completion in 2032. This should 

greatly expand the company’s commercial footprint in 

Central and strengthen its recurring earnings base. This, in 

turn, leads to better earnings quality, which should justify 

higher stock valuation over the long term. The stock is 

trading at a 54% discount to our assessed current NAV. BUY 

with HK$40.0 TP. 

 

Wharf Holdings has sold three apartments at Mount 

Nicholson on the Peak, a 50/50 JV with Nan Fung Group, for 

HK$1.78bn or HK$137,600psf on average since Nov-21. This 

has generated decent profit to spice up the company’s 

earnings. The company has an unparalleled land bank of 

>1.2msf for luxury developments. The upmarket projects 

are superbly located in Kowloon Tong and Kai Tak, and on 

the Peak, and should bring in respectable returns when 

completed. Besides, favourable retail reversionary growth of 

Chengdu IFS and Changsha IFS should help underpin rental 

income from China. The stock is trading 56% below our 

estimated current NAV. BUY with HK$31.70 TP.  

 

The patronage of MTRC’s domestic service operations has 

returned to its pre-COVID level of >90% in 2H21 as the local 

economy gradually recovered. Continued border closures, 

however, had dragged income for the station commercial 

business. This was despite a rebound in advertising 

revenue. When tenants’ sales growth in its shopping malls is 

slightly ahead of the broad market, negative rental reversion 

continues to work its way through MTRC’s retail portfolio. 

The tender of the Tung Chung Traction Subtraction site has 

been withdrawn. The company will relaunch this project for 

tender. The stock is trading at a 14% discount to our 

estimated current NAV. BUY with HK$48.40 TP. 

 

Capitalising on strong proceeds from selling Kerry Logistics 

Network (KLN) shares and KLN’s special dividend 

distribution, Kerry Properties is actively exploring acquisition 

opportunities to bolster its long-term earnings growth. The 

company won the tender for the URA’s To Kwa Wan 

redevelopment project in Dec-21. More importantly, Kerry 

Properties acquired the superbly located mixed-use 

development site in Shanghai’s Huangpu district for 

Rmb13.3bn via tender in Jan-22. The site, comprising four 

plots of land, provides a GFA of 198,500sm including 

124,500sm for residential development. In addition, the 

company is the selected tenderer for six other adjacent 

plots which will be mainly for office/retail use. We do not 

rule out the possibility of the company bringing in joint 

venture partners for this mixed-use project to reduce the 

capex requirement. Since Sep-21, Kerry Properties has 

repurchased 2.03m shares from the market, which helps 

support its share price. The stock is trading at a 74% 

discount to our appraised current NAV. BUY with HK$28.40 

TP. 

 

K. Wah International achieved contracted sales of 

>HK$14bn in 2021. K.Summit in Kai Tak is virtually sold out 

and substantially handed over to the buyers. K. Wah has a 

strong project launch pipeline for 2022. The company plans 

to offer the completed Grampian Road luxury housing 

project and Kam Sheung Road Station Package 1 for sale. 

Two joint venture residential projects in Kai Tak and Lohas 

Park Package 11 could also be available for sale in 2H22. In 

China, K. Wah will focus on selling projects in Shanghai, 

Nanjing, and Suzhou. The stock is trading 79% below our 

estimated current NAV. BUY with HK$3.92 TP. 

 

Lai Sun Development has been proactively replenishing its 

depleting development land bank in the past 12 months. 

After securing the development rights of Wong Chuk Hang 

Station Package 5 together with New World, CSI Properties, 

and Empire Group, the company acquired an old building in 

Ho Man Tin for redevelopment in Sep-21. In Oct-21, Lai Sun 

Development won the tender for a luxury residential site in 

Kowloon Tong for HK$1.61bn. In Jan-22, the company 

acquired two ageing residential buildings in Mid-Levels for 

luxury redevelopment. This should lay the foundation for 

development earnings growth in the medium term. The 

counter is trading at an 84% discount to our appraised 

current NAV. BUY with HK$5.26 TP. Any stake change by its 

second largest shareholder, the Yu family, would dictate the 

share price performance.  

 

CSI Properties has brought in capital partners for its Novotel 

Hotel redevelopment in Jordan, which should be the 

company’s medium-term earnings catalyst. Residential 

market sentiment in Sheung Shui has improved following 

the government’s announcement to develop the Northern 
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Metropolis in its Policy Address. This should facilitate the 

sales of the newly completed Cadenza which comprises six 

luxury houses. In addition, continued sales at Dukes Place 

and 8-12 Peak Road should support the company’s near-

term earnings. The stock is trading at an 83% discount to 

our appraised current NAV. BUY with HK$0.335 TP. 

 

HKR international concluded the land premium negotiation 

for Master Plan 7.0E for Discovery Bay, which will provide a 

GFA of >1.3msf. This large residential project should be the 

company’s mid to long-term earnings driver, when 

completed in phases. The company has also been 

optimising its asset mix for long-term growth. It made its 

maiden foray into Hangzhou’s office market in Sep-21, 

followed by the acquisition of a residential lot in Shanghai in 

Nov-21. On the other hand, HKR crystallised the value of 

three properties in Tokyo. This not only augments the 

company’s bottom-line earnings but also frees up capital for 

new investments. The stock is trading at an 84% discount to 

our assessed current NAV. BUY with HK$4.84 TP. 

 

OMA OMA and OMA by the Sea, both in Tuen Mun, provide 

the mainstay Wing Tai Properties’ near-term development 

earnings. These projects are substantially sold, implying high 

development earnings visibility. The foundation work of the 

Kwu Tung project will commence soon. This residential 

project should benefit from the development of the 

Northern Metropolis announced in the government’s Policy 

Address. Occupancy of Landmark East is stable but negative 

reversionary growth should continue. The stock is trading 

72% below our appraised current NAV. Despite inexpensive 

valuation, there is no near-term catalyst to narrow the 

discount to NAV. HOLD with HK$4.93 TP. 

 

Tai Cheung’s 35%-owned Sheraton-Hong Kong Hotel in Tsim 

Sha Tsui commenced its HK$400m renovation. Targeted for 

completion in mid-2022, the renovation work should help 

enhance the competitiveness of this hotel, enabling it to 

better attract guests when tourists return once the border 

reopens. Reopening the border with Mainland China is also 

crucial for the company to sell two luxury house 

developments on the Peak and in Repulse Bay. The stock is 

trading at a 78% discount to our assessed current NAV. 

Excluding net cash holdings, the remaining stub is trading at 

a 90% discount. However, we do not foresee any near-term 

catalysts to narrow its discount to NAV. HOLD with HK$5.55 

TP. 
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Valuation comparison – Property Developers  

 

 

Source: Bloomberg Finance L.P., DBS HK 

 

  

Disc. to

Mkt Last 12-m PE PE Dec-22 Dec-22 Yield Yield

Company Code FYE Cap Price target Recom FY22 FY23 NAV NAV FY22 FY23

HK$bn HK$ HK$ x x HK$ % % %

CK Asset Holdings 1113 HK Dec 190 52.15       63.20      BUY 8.5 8.4 126.3 (59) 4.0 4.0

CSI Property 497 HK Mar 2 0.210       0.335      BUY 7.1 3.0 1.34 (84) 1.7 4.0

Henderson Land 12 HK Dec 165 34.00       40.00      BUY 11.3 11.1 80.0 (57) 5.3 5.3

HKR Int'l 480 HK Mar 5 3.11         4.84        BUY 4.9 5.6 19.4 (84) 2.9 3.9

K Wah Int'l 173 HK Dec 10 3.05         3.92        BUY 5.8 5.6 15.7 (81) 6.9 6.9

Kerry Props 683 HK Dec 32 22.15       28.40      BUY 6.1 5.8 94.6 (77) 6.1 6.1

Lai Sun Dev 488 HK Jul 4 4.10         5.26        BUY n.a. n.a. 26.3 (84) 0.0 0.0

MTR Corp 66 HK Dec 262 42.45       48.40      BUY 18.9 30.7 52.8 (20) 3.1 3.1

New World Dev 17 HK Jun 80 31.65       39.25      BUY 10.7 9.8 87.2 (64) 6.5 6.5

Sino Land 83 HK Jun 74 9.66         12.00      BUY 13.4 16.6 23.9 (60) 5.8 5.8

SHK Properties 16 HK Jun 275 94.95       118.20   BUY 9.2 8.9 262.7 (64) 5.2 5.2

Tai Cheung 88 HK Mar 3 4.88         5.55        HOLD 103.1 6.3 22.2 (78) 4.9 5.5

Wharf 4 HK Dec 83 27.05       31.70      BUY 14.4 15.6 63.4 (57) 2.0 2.0

Wing Tai Properties 369 HK Dec 6 4.45         4.93        HOLD 12.7 45.9 16.4 (73) 6.1 6.1
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Discount to NAV - Property developers 

CK Asset Holdings CSI Properties 

 

 

Henderson Land HKR International 

 

 

K. Wah International Kerry Properties 

 

 

Source: Thomson Reuters, DBS HK  
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Discount to NAV - Property developers (continued) 

 

Lai Sun Development MTRC 

 

 

New World Development Sino Land 

 

 

Sun Hung Kai Properties Tai Cheung Holdings 

  

Source: Thomson Reuters, DBS HK  
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Discount to NAV - Property developers (continued) 

 

Wharf Holdings Wing Tai Properties 

 

 

Sector Average  

 

 

Source: Thomson Reuters, DBS HK  
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Discount to NAV band - Property developers 

 

CK Asset Holdings CSI Properties 

 

 

Henderson Land HKR International 

 

 

K. Wah International Kerry Properties 

  

Source: Thomson Reuters, DBS HK  
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Discount to NAV band - Property developers (continued) 

 

Lai Sun Development MTRC 

  

New World Development Sino Land 

  

Sun Hung Kai Properties Tai Cheung Holdings 

 

 

Source: Thomson Reuters, DBS HK  
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Discount to NAV band - Property developers (continued) 

 

Wharf Holdings Wing Tai Properties 

  

Source: Thomson Reuters, DBS HK 
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Property Developers – Asset Breakdown 

 

 

Source: DBS HK 

 

  

GAV Breakdown (%) Cheung Kong 

Assets 

Holdings

CSI Props Henderson 

Land

HKR Int'l K. Wah Kerry Props Lai Sun 

Development

HK 57 79 64 47 40 38 67

Residential 19 33 16 23 37 28 17

Office 12 32 24 12 0 4 23

Retail 8 7 13 7 3 3 15

Hotel 13 3 1 2 0 0 10

Industrial 4 2 1 2 0 2 0

Others 1 0 8 0 0 0 3

Farmland 0 3 2 0 0 0 0

China 8 15 15 45 49 54 5

Overseas 7 0 0 5 0 3 26

Listed subsidiaries. 

associates & investments 3 5 21 2 11 4 2

Other assets 25 1 0 2 0 1 0

Total 100 100 100 100 100 100 100

GAV Breakdown (%) MTRC New World 

Dev
Sino Land SHKP Tai Cheung

Wharf 

Holdings
Wing Tai Props

HK 54 55 88 75 91 25 81

Residential 24 13 30 25 61 24 18

Office 6 14 22 20 0 0 53

Retail 21 19 27 22 6 0 0

Hotel 0 8 3 5 23 0 7

Industrial 0 0 4 1 0 0 2

Others 3 1 1 2 0 1 0

Farmland 0 1 0 1 0 0 0

China 0 39 5 20 0 37 1

Overseas 0 0 5 1 8 0 14

Listed subsidiaries. 

associates & investments
0

6
1 2

1 35
4

Other assets 46 0 2 2 0 3 0

Total 100 100 100 100 100 100 100
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Property Developers – NAV Sensitivity 

 

 

Source: DBS HK 

 
  

% increase in NAV

if the following prices 

rise by 10%

Cheung Kong 

Asset Holdings

CSI Props Henderson 

Land

HKR K.Wah Kerry Props Lai Sun 

Dev.

Office -HK 1.2% 7.2% 3.7% 1.8% 0.1% 0.6% 3.5%

Retail - HK 0.9% 2.7% 1.7% 1.1% 0.4% 0.5% 2.5%

Residential - HK 1.8% 8.5% 1.9% 4.1% 3.5% 3.4% 2.0%

Hotels - HK 1.4% 0.9% 0.1% 0.3% 0.0% 0.0% 1.5%

% increase in NAV

if the following prices 

rise by 10%

MTRC New World 

Dev

Sino Land SHKP Tai Cheung Wharf 

Holdings

Wing Tai 

Props

Office -HK 0.6% 3.0% 1.7% 2.3% 0.0% 0.0% 8.1%

Retail - HK 2.7% 5.2% 2.2% 2.6% 0.5% 0.0% 0.0%

Residential - HK 1.2% 1.4% 1.6% 2.5% 5.1% 2.5% 2.5%

Hotels - HK 0.0% 1.1% 0.3% 0.5% 2.0% 0.0% 1.1%
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Company shares buybacks 

 

 

Source: HK Exchange 

  

CK ASSET HOLDING (1113 HK)

Date No.  of shares Avg p rice (HK$) Amount  (HK$)

17-Jun-21 242,000            51.93                      12,567,750             

16-Jun-21 2,036,000          51.92                      105,711,500           

15-Jun-21 872,000            51.77                      45,144,250             

4-Jun-21 380,000,000      51.00                      19,380,000,000       

Tota l 383,150,000 51.01               19,543,423,500 

CSI  (497 HK)

Date No.  of shares Avg p rice (HK$) Amount  (HK$)

26-Jan-22 250,000            0.210                      52,500                    

25-Jan-22 1,830,000          0.210                      383,470                  

20-Jan-22 1,000,000          0.211                      210,500                  

19-Jan-22 600,000            0.210                      125,900                  

17-Jan-22 1,530,000          0.213                      326,000                  

14-Jan-22 320,000            0.209                      66,880                    

13-Jan-22 520,000            0.210                      109,180                  

12-Jan-22 2,810,000          0.208                      584,590                  

11-Jan-22 800,000            0.205                      164,360                  

4-Jan-22 10,000              0.207                      2,070                      

30-Dec-21 1,050,000          0.206                      216,320                  

29-Dec-21 1,240,000          0.208                      257,360                  

28-Dec-21 30,000              0.206                      6,180                      

22-Dec-21 1,200,000          0.206                      247,400                  

20-Dec-21 240,000            0.211                      50,640                    

7-Oct-21 2,850,000          0.226                      645,450                  

27-Sep-21 310,000            0.220                      68,200                    

26-Aug-21 3,000,000          0.250                      750,000                  

25-Aug-21 6,000,000          0.255                      1,530,000               

23-Aug-21 3,000,000          0.255                      765,000                  

20-Aug-21 6,000,000          0.255                      1,530,000               

18-Aug-21 6,000,000          0.255                      1,530,000               

17-Aug-21 9,000,000          0.255                      2,295,000               

16-Aug-21 11,000,000        0.255                      2,805,000               

13-Aug-21 10,000,000        0.255                      2,550,000               

12-Aug-21 12,950,000        0.255                      3,302,250               

11-Aug-21 6,000,000          0.255                      1,530,000               

10-Aug-21 4,000,000          0.255                      1,020,000               

9-Aug-21 4,000,000          0.255                      1,020,000               

4-Aug-21 700,000            0.255                      178,500                  

3-Aug-21 1,070,000          0.250                      267,500                  
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Company shares buybacks (continued) 

 

 

Source: HK Exchange 

  

CSI  (497 HK)

Date No.  of shares Avg p rice (HK$) Amount  (HK$)

29-Mar-21 2,000,000          0.255                      510,000                  

26-Mar-21 720,000            0.250                      180,000                  

25-Mar-21 1,010,000          0.250                      252,500                  

24-Mar-21 2,000,000          0.250                      500,000                  

23-Mar-21 540,000            0.250                      135,000                  

18-Mar-21 4,000,000          0.255                      1,020,000               

12-Mar-21 10,110,000        0.255                      2,577,500               

11-Mar-21 280,000            0.248                      69,440                    

10-Mar-21 2,760,000          0.247                      682,470                  

9-Mar-21 2,540,000          0.247                      627,960                  

10-Feb-21 1,800,000          0.230                      414,000                  

19-Jan-21 6,300,000          0.240                      1,512,300               

18-Jan-21 6,000,000          0.240                      1,440,000               

14-Jan-21 580,000            0.240                      139,200                  

13-Jan-21 2,000,000          0.240                      480,000                  

12-Jan-21 7,200,000          0.240                      1,728,000               

11-Jan-21 5,000,000          0.239                      1,195,640               

8-Jan-21 7,900,000          0.239                      1,889,560               

7-Jan-21 10,000,000        0.237                      2,372,000               

6-Jan-21 7,740,000          0.236                      1,828,640               

5-Jan-21 10,000,000        0.237                      2,365,990               

4-Jan-21 10,000,000        0.237                      2,369,000               

Tota l 199,790,000 0.245               48,879,450       

KER R Y PPT (683 HK)

Date No.  of shares Avg p rice (HK$) Amount  (HK$)

23-Dec-21 5,000                19.90 99,500                    

22-Dec-21 200,000            19.89 3,978,480               

21-Dec-21 200,000            19.87 3,973,910               

20-Dec-21 200,000            19.85 3,969,480               

15-Dec-21 215,500            19.94 4,296,560               

14-Dec-21 500,000            19.83 9,913,000               

13-Dec-21 95,000              19.97 1,897,200               

2-Dec-21 100,000            19.97 1,997,000               

29-Sep-21 10,000              19.98 199,800                  

28-Sep-21 4,000                19.96 79,840                    

21-Sep-21 500,000            19.73 9,864,280               

Tota l 2,029,500     19.84 40,269,050       
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Company shares buybacks (continued) 

 

 

Source: HK Exchange 

  

NEW WOR LD DEV (17 HK)

Date No.  of shares Avg p rice (HK$) Amount  (HK$)

30-Aug-21 500,000            36.75                      18,375,000             

27-Aug-21 405,000            37.00                      14,985,000             

26-Aug-21 1,100,000          36.97                      40,662,300             

25-Aug-21 699,000            37.01                      25,872,450             

24-Aug-21 964,000            36.94                      35,614,700             

23-Aug-21 282,000            37.00                      10,434,000             

20-Aug-21 1,300,000          36.91                      47,982,650             

19-Aug-21 734,000            36.98                      27,146,250             

18-Aug-21 500,000            37.30                      18,650,000             

17-Aug-21 500,000            37.30                      18,650,000             

12-Aug-21 500,000            37.30                      18,650,000             

11-Aug-21 500,000            37.15                      18,575,000             

10-Aug-21 1,492,000          36.92                      55,090,200             

9-Aug-21 303,000            37.16                      11,259,100             

6-Aug-21 1,000,000          37.08                      37,084,000             

5-Aug-21 794,000            36.99                      29,373,000             

4-Aug-21 721,000            37.14                      26,781,150             

3-Aug-21 1,500,000          37.06                      55,586,800             

2-Aug-21 267,000            37.00                      9,878,000               

30-Jul-21 2,000,000          36.85                      73,690,950             

29-Jul-21 675,000            36.98                      24,961,800             

28-Jul-21 1,661,000          36.90                      61,297,250             

27-Jul-21 2,283,000          36.79                      83,983,200             

21-Jul-21 331,000            37.00                      12,247,000             

20-Jul-21 5,000                37.00                      185,000                  

14-Jul-21 1,000,000          37.04                      37,039,550             

13-Jul-21 1,000,000          37.21                      37,213,850             

9-Jul-21 3,000,000          37.35                      112,039,500           

Tota l 26,016,000   37.03               963,307,700     
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Major shareholder stake increase 

 

 

Source: HK Exchange 

  

CK ASSET HOLDING (1113 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Li Tzar Kuoi, Victor 117,000 B                              51.74 1,688,741,093 46.34 14-Jan-22

Li Tzar Kuoi, Victor 147,500 B                              45.03 1,688,624,093 46.34 2-Dec-21

Li Tzar Kuoi, Victor 280,000 B                              46.63 1,688,476,593 46.34 12-Nov-21

Li Tzar Kuoi, Victor 112,500 B                              47.67 1,688,196,593 46.33 10-Nov-21

Li Tzar Kuoi, Victor 277,000 B                              47.83 1,688,084,093 46.33 5-Nov-21

Li Tzar Kuoi, Victor 100,000 B                              46.60 1,687,807,093 46.32 19-Oct-21

Li Tzar Kuoi, Victor 140,000 B                              46.48 1,687,707,093 46.31 18-Oct-21

Li Tzar Kuoi, Victor 197,500 B                              46.29 1,687,567,093 46.31 15-Oct-21

Li Tzar Kuoi, Victor 330,000 B                              45.14 1,687,369,593 46.31 11-Oct-21

Li Tzar Kuoi, Victor 358,500 B                              45.38 1,687,039,593 46.3 8-Oct-21

Li Tzar Kuoi, Victor 450,000 B                              45.76 1,686,681,093 46.29 7-Oct-21

Li Tzar Kuoi, Victor 406,000 B                              44.92 1,686,231,093 46.27 6-Oct-21

Li Tzar Kuoi, Victor 302,500 B                              44.83 1,685,825,093 46.26 5-Oct-21

Li Tzar Kuoi, Victor 370,000 B                              44.55 1,685,522,593 46.26 4-Oct-21

Li Tzar Kuoi, Victor 390,000 B                              45.30 1,685,152,593 46.24 30-Sep-21

Li Tzar Kuoi, Victor 240,000 B                              44.81 1,684,762,593 46.23 29-Sep-21

Li Tzar Kuoi, Victor 340,000 B                              43.77 1,684,522,593 46.23 28-Sep-21

Li Tzar Kuoi, Victor 380,000 B                              43.27 1,684,182,593 46.22 27-Sep-21

Li Tzar Kuoi, Victor 609,000 B                              42.99 1,683,802,593 46.21 24-Sep-21

Li Tzar Kuoi, Victor 492,500 B                              43.46 1,683,193,593 46.19 23-Sep-21

Li Tzar Kuoi, Victor 330,000 B                              42.51 1,682,701,093 46.18 21-Sep-21

Li Tzar Kuoi, Victor 1,200,000 B                              42.30 1,682,371,093 46.17 20-Sep-21

Li Tzar Kuoi, Victor 404,000 B                              45.29 1,681,171,093 46.14 17-Sep-21

Li Tzar Kuoi, Victor 650,000 B                              46.25 1,680,767,093 46.12 16-Sep-21

Li Tzar Kuoi, Victor 494,000 B                              48.27 1,680,117,093 46.11 15-Sep-21

Li Tzar Kuoi, Victor 500,000 B                              49.30 1,679,623,093 46.09 14-Sep-21

Li Tzar Kuoi, Victor 350,000 B                              48.56 1,679,123,093 46.08 13-Sep-21

Li Tzar Kuoi, Victor 324,500 B                              48.45 1,678,773,093 46.07 10-Sep-21

Li Tzar Kuoi, Victor 350,000 B                              47.67 1,678,448,593 46.06 9-Sep-21

Li Tzar Kuoi, Victor 400,000 B                              48.03 1,678,098,593 46.05 8-Sep-21

Li Tzar Kuoi, Victor 390,000 B                              47.79 1,677,698,593 46.04 7-Sep-21

Li Tzar Kuoi, Victor 495,500 B                              49.82 1,677,308,593 46.03 3-Sep-21

Li Tzar Kuoi, Victor 520,000 B                              50.45 1,676,813,093 46.02 2-Sep-21

Li Tzar Kuoi, Victor 350,000 B                              51.15 1,676,293,093 46 1-Sep-21

Li Tzar Kuoi, Victor 400,000 B                              50.92 1,675,943,093 45.99 31-Aug-21

Li Tzar Kuoi, Victor 350,000 B                              50.85 1,675,543,093 45.98 30-Aug-21

Li Tzar Kuoi, Victor 422,500 B                              50.68 1,675,193,093 45.97 27-Aug-21
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Major shareholder stake increase (continued) 

 

 

Source: HK Exchange 

  

CK ASSET HOLDING (1113 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Li Tzar Kuoi, Victor 857,500 B                              50.81 1,674,770,593 45.96 26-Aug-21

Li Tzar Kuoi, Victor 300,000 B                              50.79 1,673,913,093 45.94 25-Aug-21

Li Tzar Kuoi, Victor 500,000 B                              50.87 1,673,613,093 45.93 24-Aug-21

Li Tzar Kuoi, Victor 500,000 B                              51.48 1,673,113,093 45.91 23-Aug-21

Li Tzar Kuoi, Victor 1,202,500 B                              51.52 1,672,613,093 45.9 20-Aug-21

Li Tzar Kuoi, Victor 400,000 B                              51.84 1,671,410,593 45.87 19-Aug-21

Li Tzar Kuoi, Victor 400,000 B                              51.90 1,671,010,593 45.86 18-Aug-21

Li Tzar Kuoi, Victor 408,000 B                              51.89 1,670,610,593 45.85 17-Aug-21

Li Tzar Kuoi, Victor 400,000 B                              52.04 1,670,202,593 45.83 16-Aug-21

Li Tzar Kuoi, Victor 308,000 B                              51.55 1,669,802,593 45.82 13-Aug-21

Li Tzar Kuoi, Victor 400,000 B                              51.47 1,669,494,593 45.82 12-Aug-21

Li Tzar Kuoi, Victor 500,000 B                              51.87 1,669,094,593 45.8 11-Aug-21

Li Tzar Kuoi, Victor 500,000 B                              51.87 1,669,094,593 45.8 11-Aug-21

Li Tzar Kuoi, Victor 480,000 B                              51.42 1,668,594,593 45.79 10-Aug-21

Li Tzar Kuoi, Victor 450,000 B                              52.33 1,668,114,593 45.78 9-Aug-21

Li Tzar Kuoi, Victor 769,000 B                              52.49 1,667,664,593 45.76 6-Aug-21

Li Tzar Kuoi, Victor 850,000 B   53.7180 1,666,895,593 45.74 2-Jul-21

Li Tzar Kuoi, Victor 700,000 B                              53.77 1,666,045,593 45.68 30-Jun-21

Li Tzar Kuoi, Victor 460,000 B                              53.60 1,665,345,593 45.66 29-Jun-21

Li Tzar Kuoi, Victor 115,000 B                              53.32 1,664,885,593 45.65 28-Jun-21

Li Tzar Kuoi, Victor 410,000 B                              53.27 1,664,770,593 45.65 25-Jun-21

Li Tzar Kuoi, Victor 480,000 B                              53.30 1,664,360,593 45.63 24-Jun-21

Li Tzar Kuoi, Victor 643,500 B                              52.85 1,663,880,593 45.62 22-Jun-21

Li Tzar Kuoi, Victor 957,000 B                              52.47 1,663,237,093 45.6 21-Jun-21

Li Tzar Kuoi, Victor 333,333,333 B                              51.00 1,662,280,093 45 18-Mar-21

Li Tzar Kuoi, Victor 130,000 B                              39.84 1,328,946,760 35.98 11-Jan-21

Li Tzar Kuoi, Victor 120,000 B                              39.85 1,328,816,760 35.97 8-Jan-21

Li Tzar Kuoi, Victor 140,000 B                              39.94 1,328,696,760 35.97 7-Jan-21

Li Tzar Kuoi, Victor 140,000 B                              40.15 1,328,556,760 35.97 6-Jan-21

K WAH INTL  HLDGS (173 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

LUI Che Woo 428,000 B                                3.17 2,042,877,043 65.26 16-Nov-21

LUI Che Woo 900,000 B                                3.13 2,042,449,043 65.25 15-Nov-21

LUI Che Woo 419,000 B                                3.17 2,041,549,043 65.22 12-Nov-21

LUI Che Woo 322,000 B                                3.18 2,041,130,043 65.21 11-Nov-21

LUI Che Woo 332,000 B                                3.12 2,040,808,043 65.2 10-Nov-21

LUI Che Woo 400,000 B                                3.13 2,040,476,043 65.19 9-Nov-21
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Major shareholder stake increase (continued) 

 

 

Source: HK Exchange 

  

K WAH INTL  HLDGS (173 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

LUI Che Woo 357,000 B                                3.13 2,040,076,043 65.17 8-Nov-21

LUI Che Woo 700,000 B                                3.07 2,039,719,043 65.16 5-Nov-21

LUI Che Woo 589,000 B                                3.22 2,039,019,043 65.14 19-Oct-21

LUI Che Woo 470,000 B                                3.27 2,038,430,043 65.12 18-Oct-21

LUI Che Woo 434,000 B                                3.27 2,037,960,043 65.11 15-Oct-21

LUI Che Woo 268,000 B                                3.26 2,037,526,043 65.09 12-Oct-21

LUI Che Woo 377,000 B                                3.27 2,037,258,043 65.08 11-Oct-21

LUI Che Woo 386,000 B                                3.24 2,036,881,043 65.07 8-Oct-21

LUI Che Woo 480,000 B                                3.26 2,036,495,043 65.06 7-Oct-21

LUI Che Woo 2,800,000 B                                2.80 2,035,567,043 65.03 6-Oct-21

LUI Che Woo 448,000 B                                3.21 2,036,015,043 65.04 6-Oct-21

LUI Che Woo 480,000 B                                3.20 2,035,567,043 65.09 5-Oct-21

LUI Che Woo 380,000 B                                3.18 2,035,087,043 65.08 4-Oct-21

LUI Che Woo 500,000 B                                3.17 2,034,707,043 65.06 30-Sep-21

LUI Che Woo 390,000 B                                3.14 2,034,207,043 65.05 29-Sep-21

LUI Che Woo 364,000 B                                3.13 2,033,817,043 65.03 28-Sep-21

LUI Che Woo 827,000 B                                3.11 2,033,453,043 65.02 27-Sep-21

LUI Che Woo 800,000 B                                3.13 2,032,626,043 65 24-Sep-21

LUI Che Woo 669,000 B                                3.17 2,031,826,043 64.97 23-Sep-21

LUI Che Woo 362,000 B                                3.14 2,031,157,043 64.95 21-Sep-21

LUI Che Woo 410,000 B                                3.04 2,030,795,043 64.94 20-Sep-21

LUI Che Woo 376,000 B                                3.85 2,030,385,043 64.93 21-Jan-21

LUI Che Woo 381,000 B                                3.88 2,030,009,043 64.92 20-Jan-21

LUI Che Woo 441,000 B                                3.85 2,029,628,043 64.91 19-Jan-21

LUI Che Woo 319,000 B                                3.76 2,029,187,043 64.89 18-Jan-21

LUI Che Woo 389,000 B                                3.76 2,028,868,043 64.88 15-Jan-21

LUI Che Woo 450,000 B                                3.77 2,028,479,043 64.87 14-Jan-21

LUI Che Woo 357,000 B                                3.76 2,028,029,043 64.86 13-Jan-21

LUI Che Woo 402,000 B                                3.73 2,027,672,043 64.84 12-Jan-21

LUI Che Woo 536,000 B                                3.69 2,027,270,043 64.83 11-Jan-21

LUI Che Woo 570,000 B                                3.70 2,026,734,043 64.81 8-Jan-21

LUI Che Woo 476,000 B                                3.71 2,026,164,043 64.8 7-Jan-21

LUI Che Woo 545,000 B                                3.73 2,025,688,043 64.78 6-Jan-21

LUI Che Woo 529,000 B                                3.73 2,025,143,043 64.76 5-Jan-21
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Major shareholder stake increase (continued) 

 

 

Source: HK Exchange 

  

LA I  SUN DEV (488 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Lam Kin Ngok, Peter 172,013,378 B                                3.43 516,457,444 84.38 12-Aug-21

LA I  SUN DEV (488 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Yu Cheuk Yi 87,184,500 B 254,550,900 26.27 6-Oct-21

Yu Cheuk Yi 1,989,000 B                                6.02 167,009,100 27.29 20-Aug-21

Yu Cheuk Yi 2,902,500 B 6.3944 162,000,000 26.47 3-Aug-21

Yu Cheuk Yi 6,030,000 B 6.2647 158,945,100 25.97 26-Jul-21

Yu Cheuk Yi 1,500,300 B                                4.51 148,350,300 24.24 27-May-21

NEW WOR LD DEV (17 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Chow Tai Fook Enterprises Limited 420,000 B                              30.78 1,137,528,609 45.2 29-Dec-21

Chow Tai Fook Enterprises Limited 400,000 B                              30.40 1,137,108,609 45.18 28-Dec-21

Chow Tai Fook Enterprises Limited 300,000 B                              29.68 1,136,708,609 45.17 24-Dec-21

Chow Tai Fook Enterprises Limited 500,000 B                              29.70 1,136,408,609 45.16 23-Dec-21

Chow Tai Fook Enterprises Limited 1,000,000 B 38.22 1,135,908,609 44.74 4-Mar-21

Chow Tai Fook Enterprises Limited 1,000,000 B                              38.18 1,134,908,609 44.7 3-Mar-21

SHK PPT (16 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Kwong Siu Hing 120,000 B                              96.79 787,787,761 27.19 24-Jan-22

Kwong Siu Hing 17,000  B                              94.00 787,667,761 27.18 19-Jan-22

Kwong Siu Hing 376,500  B                              93.93 787,650,761 27.18 18-Jan-22

Kwong Siu Hing 148,000  B                              94.10 787,274,261 27.17 17-Jan-22

Kwong Siu Hing 23,500  B                              94.30 787,126,261 27.16 13-Jan-22

Kwong Siu Hing 402,000  B                              94.48 787,102,761 27.16 12-Jan-22

Kwong Siu Hing 47,000  B                              93.28 786,700,761 27.15 16-Dec-21

Kwong Siu Hing 500,000  B                              94.02 786,653,761 27.15 15-Dec-21

Kwong Siu Hing 1,000,000  B                              94.80 786,153,761 27.13 30-Nov-21

Kwong Siu Hing 266,500  B                              96.34 785,153,761 27.1 26-Nov-21

Kwong Siu Hing 742,000  B                              99.07 784,887,261 27.09 25-Nov-21

Kwong Siu Hing 2,000  B                              99.30 784,145,261 27.06 24-Nov-21

Kwong Siu Hing 108,000  B                              99.44 784,143,261 27.06 23-Nov-21

Kwong Siu Hing 100,000  B                              95.00 784,035,261 27.06 28-Sep-21

Kwong Siu Hing 670,000  B                              94.75 783,935,261 27.05 27-Sep-21

Kwong Siu Hing 7,240,000  B                              94.80 783,265,261 27.03 20-Sep-21

Kwong Siu Hing 538,000  B                            104.58 776,025,261 26.78 17-Sep-21

Kwong Siu Hing 875,000  B                            105.41 775,487,261 26.76 16-Sep-21

Kwong Siu Hing 450,000  B                            106.69 774,612,261 26.73 15-Sep-21
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Major shareholder stake increase (continued) 

 

 

Source: HK Exchange 

  

SINO LAND (83 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Ng Chee Siong 22,000 B                                9.80 4,426,451,420 58.12 14-Jan-22

Ng Chee Siong 24,000 B                                9.86 4,426,429,420 58.12 13-Jan-22

Ng Chee Siong 34,000 B                                9.73 4,426,405,420 58.12 12-Jan-22

Ng Chee Siong 34,000 B                                9.82 4,426,371,420 58.12 11-Jan-22

Ng Chee Siong 30,000 B                                9.71 4,426,337,420 58.12 10-Jan-22

Ng Chee Siong 42,000 B                                9.69 4,426,307,420 58.12 7-Jan-22

Ng Chee Siong 40,000 B                                9.61 4,426,265,420 58.12 6-Jan-22

Ng Chee Siong 26,000 B                                9.70 4,426,225,420 58.12 5-Jan-22

Ng Chee Siong 22,000 B                                9.67 4,426,199,420 58.12 4-Jan-22

Ng Chee Siong 26,000 B                                9.63 4,426,177,420 58.12 3-Jan-22

Ng Chee Siong 26,000 B                                9.76 4,426,151,420 58.12 31-Dec-21

Ng Chee Siong 28,000 B                                9.78 4,426,125,420 58.12 30-Dec-21

Ng Chee Siong 30,000 B                                9.77 4,426,097,420 58.12 29-Dec-21

Ng Chee Siong 34,000 B                                9.69 4,426,067,420 58.12 28-Dec-21

Ng Chee Siong 12,000 B                                9.50 4,426,033,420 58.12 24-Dec-21

Ng Chee Siong 32,000 B                                9.52 4,426,021,420 58.12 23-Dec-21

Ng Chee Siong 22,000 B                                9.39 4,425,989,420 58.12 22-Dec-21

Ng Chee Siong 36,000 B                                9.39 4,425,967,420 58.12 21-Dec-21

Ng Chee Siong 44,000 B                                9.34 4,425,931,420 58.12 20-Dec-21

Ng Chee Siong 22,000 B                                9.52 4,425,887,420 58.11 17-Dec-21

Ng Chee Siong 30,000 B                                9.52 4,425,865,420 58.11 16-Dec-21

Ng Chee Siong 22,000 B                                9.58 4,425,835,420 58.11 15-Dec-21

Ng Chee Siong 30,000 B                                9.59 4,425,813,420 58.11 14-Dec-21

Ng Chee Siong 36,000 B                                9.69 4,425,783,420 58.11 13-Dec-21

Ng Chee Siong 22,000 B                                9.69 4,425,747,420 58.11 10-Dec-21

Ng Chee Siong 32,000 B                                9.69 4,425,725,420 58.11 9-Dec-21

Ng Chee Siong 26,000 B                                9.56 4,425,693,420 58.11 8-Dec-21

Ng Chee Siong 38,000 B                                9.58 4,425,667,420 58.11 7-Dec-21

Ng Chee Siong 30,000 B                                9.49 4,425,629,420 58.11 6-Dec-21

Ng Chee Siong 145,344,058 B                                9.97 4,425,599,420 58.11 6-Dec-21

Ng Chee Siong 20,000 B                                9.38 4,425,599,418 59.83 3-Dec-21

Ng Chee Siong 30,000 B                                9.43 4,425,579,418 59.83 2-Dec-21

Ng Chee Siong 30,000 B                                9.41 4,425,549,418 59.83 1-Dec-21

Ng Chee Siong 168,000 B                                9.31 4,425,519,418 59.83 30-Nov-21

Ng Chee Siong 22,000 B                                9.67 4,425,351,418 59.83 29-Nov-21

Ng Chee Siong 32,000 B                                9.72 4,425,329,418 59.83 26-Nov-21

Ng Chee Siong 24,000 B                                9.98 4,425,297,418 59.83 25-Nov-21

Ng Chee Siong 145,344,056 B                                9.97 4,425,273,418 59.83 25-Nov-21
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Major shareholder stake increase (continued) 

 

 

Source: HK Exchange 

  

SINO LAND (83 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Ng Chee Siong 26,000 B                                9.99 4,279,929,362 57.86 24-Nov-21

Ng Chee Siong 20,000 B                                9.96 4,279,903,362 57.86 23-Nov-21

Ng Chee Siong 26,000 B                                9.98 4,279,883,362 57.86 22-Nov-21

Ng Chee Siong 38,000 B                                9.96 4,279,857,362 57.86 19-Nov-21

Ng Chee Siong 28,000 B                              10.08 4,279,819,362 57.86 18-Nov-21

Ng Chee Siong 22,000 B                              10.11 4,279,791,362 57.86 17-Nov-21

Ng Chee Siong 20,000 B                              10.05 4,279,769,362 57.86 16-Nov-21

Ng Chee Siong 22,000 B                              10.00 4,279,749,362 57.86 15-Nov-21

Ng Chee Siong 26,000 B                              10.11 4,279,727,362 57.86 12-Nov-21

Ng Chee Siong 30,000 B                              10.12 4,279,701,362 57.86 11-Nov-21

Ng Chee Siong 30,000 B                              10.02 4,279,671,362 57.86 10-Nov-21

Ng Chee Siong 28,000 B                                9.93 4,279,641,362 57.86 9-Nov-21

Ng Chee Siong 40,000 B                              10.00 4,279,613,362 57.86 8-Nov-21

Ng Chee Siong 32,000 B                                9.93 4,279,573,362 57.86 5-Nov-21

Ng Chee Siong 16,000 B                                9.93 4,279,541,362 57.86 4-Nov-21

Ng Chee Siong 22,000 B                                9.86 4,279,525,362 57.86 3-Nov-21

Ng Chee Siong 20,000 B                                9.95 4,279,503,362 57.86 2-Nov-21

Ng Chee Siong 16,000 B                              10.11 4,279,483,362 57.86 1-Nov-21

Ng Chee Siong 30,000 B                              10.20 4,279,467,362 57.86 29-Oct-21

Ng Chee Siong 26,000 B                              10.89 4,279,437,362 57.86 28-Oct-21

Ng Chee Siong 20,000 B                              10.83 4,279,411,362 57.86 27-Oct-21

Ng Chee Siong 26,000 B                              10.80 4,279,391,362 57.86 26-Oct-21

Ng Chee Siong 30,000 B                              10.91 4,279,365,362 57.85 25-Oct-21

Ng Chee Siong 38,000 B                              10.91 4,279,335,362 57.85 22-Oct-21

Ng Chee Siong 26,000 B                              10.82 4,279,297,362 57.85 21-Oct-21

Ng Chee Siong 26,000 B                              10.81 4,279,271,362 57.85 20-Oct-21

Ng Chee Siong 2,044,000 B                              10.82 4,279,245,362 57.85 19-Oct-21

Ng Chee Siong 32,000 B                              10.82 4,277,201,362 57.83 18-Oct-21

Ng Chee Siong 38,000 B                              10.87 4,277,169,362 57.83 15-Oct-21

Ng Chee Siong 30,000 B                              10.78 4,277,131,362 57.82 12-Oct-21

Ng Chee Siong 36,000 B                              10.75 4,277,101,362 57.82 11-Oct-21

Ng Chee Siong 38,000 B                              10.72 4,277,065,362 57.82 8-Oct-21

Ng Chee Siong 66,000 B                              10.65 4,277,027,362 57.82 7-Oct-21

Ng Chee Siong 36,000 B                              10.37 4,276,961,362 57.82 6-Oct-21

Ng Chee Siong 36,000 B                              10.43 4,276,925,362 57.82 5-Oct-21
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Major shareholder stake increase (continued) 

 

 

Source: HK Exchange 

  

SINO LAND (83 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Ng Chee Siong 34,000 B                              10.60 4,276,889,362 57.82 4-Oct-21

Ng Chee Siong 36,000 B                              10.58 4,276,855,362 57.82 30-Sep-21

Ng Chee Siong 10,000 B                              10.44 4,276,819,362 57.82 29-Sep-21

Ng Chee Siong 28,000 B                              10.50 4,276,809,362 57.82 28-Sep-21

Ng Chee Siong 40,000 B                              10.37 4,276,781,362 57.82 27-Sep-21

Ng Chee Siong 30,000 B                              10.27 4,276,741,362 57.82 24-Sep-21

Ng Chee Siong 32,000 B                              10.34 4,276,711,362 57.82 23-Sep-21

Ng Chee Siong 60,000 B                              10.26 4,276,679,362 57.82 21-Sep-21

Ng Chee Siong 92,000 B                              10.00 4,276,619,362 57.82 20-Sep-21

Ng Chee Siong 68,000 B                              10.68 4,276,527,362 57.82 17-Sep-21

Ng Chee Siong 48,000 B                              10.85 4,276,459,362 57.82 16-Sep-21

Ng Chee Siong 50,000 B                              11.07 4,276,411,362 57.82 15-Sep-21

Ng Chee Siong 66,000 B                              10.90 4,276,361,362 57.81 14-Sep-21

Ng Chee Siong 896,000 B                              11.46 4,276,295,362 57.81 27-Aug-21

Ng Chee Siong 52,303,232 B                              11.30 4,275,399,362 57.8 20-Apr-21

Ng Chee Siong 52,303,232 B                              11.30 4,275,399,362 58.35 9-Apr-21

TA I  CHEUNG HLDGS (88 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Chan Pun, David 1,000 B                                4.86 276,684,425 44.8 18-Jan-22

Chan Pun, David 2,000 B                                4.88 276,683,425 44.8 13-Jan-22

Chan Pun, David 2,000 B                                4.80 276,681,425 44.8 7-Jan-22

Chan Pun, David 2,000 B                                4.83 276,679,425 44.8 3-Jan-22

Chan Pun, David 2,000 B                                4.78 276,677,425 44.8 31-Dec-21

Chan Pun, David 1,000 B                                4.78 276,675,425 44.8 21-Dec-21

Chan Pun, David 1,000 B                                4.81 276,674,425 44.8 14-Dec-21

Chan Pun, David 1,000 B                                4.86 276,673,425 44.8 7-Dec-21

Chan Pun, David 1,000 B                                4.88 276,672,425 44.8 3-Dec-21

Chan Pun, David 1,000 B                                4.88 276,671,425 44.8 29-Oct-21

Chan Pun, David 1,000 B                                4.88 276,670,425 44.8 22-Oct-21

Chan Pun, David 1,000 B                                4.88 276,670,425 44.8 22-Oct-21

Chan Pun, David 1,000 B                                4.89 276,669,425 44.8 18-Oct-21

Chan Pun, David 1,000 B                                4.89 276,668,425 44.8 15-Oct-21

Chan Pun, David 2,000 B                                4.73 276,667,425 44.8 28-Sep-21

Chan Pun, David 2,000 B                                4.79 276,665,425 44.8 23-Sep-21

Chan Pun, David 9,000 B                                4.80 276,663,425 44.8 20-Sep-21

Chan Pun, David 1,000 B                                5.04 276,654,425 44.8 16-Sep-21

Chan Pun, David 1,000 B                                5.10 276,653,425 44.8 13-Sep-21
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Major shareholder stake increase (continued) 

 

 

Source: HK Exchange 

  
  

TA I  CHEUNG HLDGS (88 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Chan Pun, David 1,000 B                                5.24 276,652,425 44.8 25-Aug-21

Chan Pun, David 2,000 B                                5.52 276,651,425 44.8 17-Aug-21

Chan Pun, David 1,000 B                                4.85 276,649,425 44.80 28-Apr-21

Chan Pun, David 4,000 B                                4.88 276,648,425 44.80 22-Apr-21

Chan Pun, David 3,000 B                                4.92 276,644,425 44.80 19-Apr-21

Chan Pun, David 3,000 B                                4.90 276,641,425 44.80 16-Apr-21

Chan Pun, David 3,000 B                                4.90 276,638,425 44.80 13-Apr-21

Chan Pun, David 3,000 B                                4.94 276,635,425 44.80 29-Mar-21

Chan Pun, David 3,000 B                                4.94 276,637,425 44.80 29-Mar-21

Chan Pun, David 4,000 B                                4.92 276,632,425 44.80 26-Mar-21

Chan Pun, David 7,000 B                                5.00 276,628,425 44.80 22-Mar-21

Chan Pun, David 11,000 B                                5.10 276,621,425 44.79 18-Mar-21

Chan Pun, David 1,000 B                                5.15 276,610,425 44.79 15-Mar-21

Chan Pun, David 2,000 B                                5.28 276,609,425 44.79 8-Mar-21

Chan Pun, David 1,000 B 5.26 276,607,425 44.79 5-Mar-21

Chan Pun, David 1,000 B 5.24 276,606,425 44.79 26-Feb-21

Chan Pun, David 1,000 B 4.83 276,605,425 44.79 16-Feb-21

Chan Pun, David 1,000 B 4.73 276,604,425 44.79 9-Feb-21

Chan Pun, David 1,000 B 4.75 276,603,425 44.79 5-Feb-21

Chan Pun, David 1,000 B 4.72 276,602,425 44.79 28-Jan-21

Chan Pun, David 6,000 B 4.7367 276,601,425 44.79 25-Jan-21

Chan Pun, David 2,000 B                                4.74 276,595,425 44.79 18-Jan-21

Chan Pun, David 1,000 B                                4.70 276,593,425 44.79 15-Jan-21

Chan Pun, David 1,000 B                                4.76 276,592,425 44.79 11-Jan-21

Chan Pun, David 2,000 B                                4.81 276,591,425 44.79 7-Jan-21

Chan Pun, David 4,000 B                                4.77 276,589,425 44.79 4-Jan-21

WHAR F  HLDG (4 HK)

Name of sub stant ia l 

sharehold er

No.  of shares 

involved Buy/Sell

 Average p rice p er 

share (HK$) 

No.  of shares 

interested

% of issued  share 

cap ita l

Date of relevant  

event

Wheelock and Company 149,852,000 B                              23.18 1,829,207,551 59.90 20-May-21
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DBS HK recommendations are based on an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return, i.e.,  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame) 

*Share price appreciation + dividends 

 

Completed Date:  9 Feb 2022 17:09:38 (HKT) 

Dissemination Date: 9 Feb 2022 19:17:48 (HKT) 
 
Sources for all charts and tables are DBS HK unless otherwise specified. 
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DBS Vickers (Hong Kong) Limited (“DBSV HK”), and DBS Vickers Securities (Singapore) Pte Ltd. (“DBSVS”), its respective connected and 
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means or (ii) redistributed without the prior written consent of DBS HK.  
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information or sources or taken into account any other factors which we may consider to be relevant or appropriate in preparing the 
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particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in substitution for 

the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no 

liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use of and/or 

reliance upon this document and/or further communication given in relation to this document. This document is not to be construed as an 

offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons associated with any of 

them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have positions in, and may 

effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and other banking 

services for these companies. 
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and 

there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete 

or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS 

Group is under no obligation to update the information in this report. 
 
This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no 

planned schedule or frequency for updating research publication relating to any issuer.   
 
The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates 

and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the 

estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary 

significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments 

described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with 

the aforesaid entities), that: 

(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings 

or risk assessments stated therein. 
 
Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating 

to the commodity referred to in this report. 
 



 

Industry Focus  

Hong Kong Property Sector (Residential) 
 

   

Page 40 

 

 

DBS Vickers Securities (USA) Inc (“DBSVUSA”), a US-registered broker-dealer, does not have its own investment banking or research 

department, has not participated in any public offering of securities as a manager or co-manager or in any other investment banking 

transaction in the past twelve months and does not engage in market-making.  

 

Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research Report. 

 

ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of 

his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The 

research analyst (s) primarily responsible for  the content of this research report, in part or in whole, certifies that he or his associate1 does 

not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 

management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the 

entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for 

the content of this research report or his associate does not have financial interests2 in relation to an issuer or a new listing applicant that 

the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in 

connection with the production of research reports.  The research analyst(s) responsible for this report operates as part of a separate and 

independent team to the investment banking function of the DBS Group and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately.  There is no direct link of DBS Group's 

compensation to any specific investment banking function of the DBS Group.   

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

 

1. DBS Bank Ltd, DBS HK, DBSVS or their subsidiaries and/or other affiliates have proprietary positions in CK Asset Holdings Ltd 

(1113 HK), Henderson Land Development Co Ltd (12 HK), Kerry Properties Ltd (683 HK), MTR Corp Ltd (66 HK), New World 

Development Co Ltd (17 HK), Sino Land Co Ltd (83 HK), Sun Hung Kai Properties Ltd (16 HK) and Wharf Holdings Ltd/The (4 HK) 

recommended in this report as of 07 Feb 2022. 

2. Compensation for investment banking services: 

DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 

12 months for investment banking services from CSI Properties Ltd (497 HK), Henderson Land Development Co Ltd (12 HK), Lai 

Sun Development Co Ltd (488 HK), Wharf Holdings Ltd/The (4 HK), Far East Consortium International Ltd/HK (35 HK), Hang Lung 

Properties Ltd (101 HK) and Logan Property Holdings Co Ltd (3380 HK) as of 31 Dec 2021. 

  

 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust 

of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another 

person accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an 

issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or 

analysis.  This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme 

other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer 

or a new listing applicant.   
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3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public 

offering of securities for CSI Properties Ltd (497 HK), Henderson Land Development Co Ltd (12 HK), Lai Sun Development Co Ltd 

(488 HK), Wharf Holdings Ltd/The (4 HK), Far East Consortium International Ltd/HK (35 HK) and Logan Property Holdings Co Ltd 

(3380 HK) in the past 12 months, as of 31 Dec 2021. 

 

DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of 

securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons 

wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any 

security discussed in this document should contact DBSVUSA exclusively. 

4. Disclosure of previous investment recommendation produced: 

DBS Bank Ltd, DBSVS, DBS HK, their subsidiaries and/or other affiliates of DBSVUSA may have published other investment 

recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 

months. Please contact the primary analyst listed on page 1 of this report to view previous investment recommendations 

published by DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA in the preceding 12 months. 
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RESTRICTIONS ON DISTRIBUTION 

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident 

of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use 

would be contrary to law or regulation. 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian 

Financial Services Licence no. 475946. 

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services 

Licence under the Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS 

Bank Ltd and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK 

is regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from 

Australian laws. 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

Hong Kong This report is being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong 

Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to 

carry out the regulated activity of advising on securities.  DBS Bank Ltd., Hong Kong Branch is a limited liability 

company incorporated in Singapore. 

 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received 

from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection 

with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report 

are advised that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their 

respective connected and associated corporations, affiliates, their directors, officers, employees, agents and parties 

related or associated with any of them may have positions in, and may effect transactions in the securities mentioned 

herein and may also perform or seek to perform broking, investment  banking/corporate advisory and other services 

for the subject companies. They may also have received compensation and/or seek to obtain compensation for 

broking, investment banking/corporate advisory and other services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn 

No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated 

by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its 

respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 

32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an 

Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the 

contents of the report to such persons only to the extent required by law. Singapore recipients should contact DBS 

Bank Ltd at 6878 8888 for matters arising from, or in connection with the report. 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

 

For any query regarding the materials herein, please contact [Chanpen Sirithanarattanakul] at [research@th.dbs.com] 

 

United 

Kingdom 

This report is produced by DBS HK which is regulated by the Hong Kong Monetary Authority  
 
This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd (“DBSVUK”).  DBSVUK is 

authorised and regulated by the Financial Conduct Authority in the United Kingdom. 
 
In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and 

associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated 

in any form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is 

directed at persons having professional experience in matters relating to investments. Any investment activity 

following from this communication will only be engaged in with such persons. Persons who do not have professional 

experience in matters relating to investments should not rely on this communication. 
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Dubai 

International 

Financial 

Centre / 

United Arab 

Emirates 

This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA 

Rulebook Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any person 

which does not meet the criteria to be classified as a Professional Client or Market Counterparty under the DFSA rules. 
 

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the 

"DIFC") under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of 

Companies under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, 

PO Box 506538, DIFC, Dubai, United Arab Emirates.  
 

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number F000164. 

For more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--network/default.page. 
 

Where this communication contains a research report, this research report is prepared by the entity referred to 

therein, which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has not 

been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding that, 

whilst the information contained within is believed to be reliable, the information has not been independently verified 

by DBS DIFC. 
 

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined 

under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under Article 

19(2) of the Collective Investment Law (DIFC Law No.2 of 2010). 
 

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in 

connection with this investment and it is not subject to any form of regulation or approval by the DFSA. Accordingly, 

the DFSA has not approved this communication or any other associated documents in connection with this investment 

nor taken any steps to verify the information set out in this communication or any associated documents, and has no 

responsibility for them. The DFSA has not assessed the suitability of any investments to which the communication 

relates and, in respect of any Islamic investments (or other investments identified to be Shari'a compliant), neither we 

nor the DFSA has determined whether they are Shari'a compliant in any way. 
 

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. 

Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the 

contents of this document you should consult an authorised financial adviser. 

 

United States This report was prepared by DBS HK.  DBSVUSA did not participate in its preparation.  The research analyst(s) named 

on this report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The 

research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a 

subject company, public appearances and trading securities held by a research analyst. This report is being distributed 

in the United States by DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to 

Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified 

persons as DBSVUSA may authorize.  Any U.S. person receiving this report who wishes to effect transactions in any 

securities referred to herein should contact DBSVUSA directly and not its affiliate. 

Other 

jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 

professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 

DBS Bank (Hong Kong) Limited 

13 th Floor One Island East, 18 Westlands Road, Quarry Bay, Hong Kong 

Tel: (852) 3668-4181, Fax: (852) 2521-1812 

  

http://www.dbs.com/ae/our--network/default.page.
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DBS Regional Research Offices 

HONG KONG 

DBS Bank (Hong Kong) Ltd 

Contact: Carol Wu 

13th Floor One Island East, 

18 Westlands Road, Quarry Bay, Hong Kong 

Tel: 852 3668 4181 

Fax: 852 2521 1812 

e-mail: dbsvhk@dbs.com 

 

MALAYSIA 

AllianceDBS Research Sdn Bhd 

Contact: Wong Ming Tek (128540 U) 

19th Floor, Menara Multi-Purpose, Capital Square, 

8 Jalan Munshi Abdullah 50100, Kuala Lumpur, Malaysia. 

Tel.: 603 2604 3333 

Fax:  603 2604 3921 

e-mail: general@alliancedbs.com 

Co. Regn No. 198401015984 (128540-U) 

SINGAPORE 

DBS Bank Ltd 

Contact: Janice Chua 

12 Marina Boulevard, 

Marina Bay Financial Centre Tower 3 

Singapore 018982 

Tel: 65 6878 8888 

e-mail: groupresearch@dbs.com 

Company Regn. No. 196800306E 

 

INDONESIA 

PT DBS Vickers Sekuritas (Indonesia) 

Contact: Maynard Priajaya Arif 

DBS Bank Tower 

Ciputra World 1, 32/F 

Jl. Prof. Dr. Satrio Kav. 3-5 

Jakarta 12940, Indonesia 

Tel: 62 21 3003 4900 

Fax: 6221 3003 4943 

e-mail: indonesiaresearch@dbs.com 

 

THAILAND 

DBS Vickers Securities (Thailand) Co Ltd  

Contact: Chanpen Sirithanarattanakul  

989 Siam Piwat Tower Building,  

9th, 14th-15th Floor 

Rama 1 Road, Pathumwan,  

Bangkok Thailand 10330 

Tel. 66 2 857 7831 

Fax: 66 2 658 1269 

e-mail: research@th.dbs.com   

Company Regn. No 0105539127012 

Securities and Exchange Commission, Thailand 

 

 

 

 
 

 

 

 

 

 


