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Key Indices 
 Prev Close 1D % 1W % 1M % YTD % 
DJIA 52766.9 (0.8) (1.5) 0.5 9.8 
S&P 500 7631.5 (0.7) (0.6) 1.9 11.5 
FTSE 100 10789.3 (0.3) (0.6) (0.7) 8.6 
AS30 9260.9 (0.1) (1.2) 1.4 2.7 
CSI 300 4611.4 (0.3) 1.3 0.5 (0.4) 
FSSTI 5710.4 (0.8) (0.4) 1.5 22.9 
HSCEI 8462.6 (0.6) 0.2 (1.7) (5.1) 
HSI 25329.7 (0.9) (0.7) (2.1) (1.2) 
JCI 6599.9 1.1 1.5 5.8 (23.7) 
KLCI 1700.5 (1.5) (2.1) (1.4) 1.2 
KOSPI 6835.8 0.2 1.4 3.6 62.2 
Nikkei 225 66215.3 (0.1) 0.5 2.9 31.5 
SET 1588.7 (0.4) (0.5) (2.2) 26.1 
TWSE 46948.7 1.8 3.9 8.9 62.1 
      BDI 3157 (0.9) 9.5 15.6 68.2 
CPO (RM/mt) 4613 0.4 (0.6) 1.8 17.3 
Brent Crude (US$/bbl) 95 4.6 6.9 5.0 55.5 
Source: Bloomberg 
 
 

 Corporate Events 
 Venue Begin Close 
Analyst Marketing by Julia Pan on Greater China Internet 
Sector 

Singapore 07 Sep 08 Sep 

Analyst Marketing by Julia Pan on Greater China Internet 
Sector 

Malaysia 09 Sep 11 Sep 

17th Asian Gems Conference 2026 (Virtual) Singapore 22 Sep 23 Sep 
Post-results NDR with Sunny Optical (2382 HK) Taipei 22 Sep 23 Sep 

 

Corporate and Macro Calendar 
Economic Indicator/Event Country/Region Date 

Aug RatingDog China PMI Composite China 03 Sep 

Aug RatingDog China PMI Services China 03 Sep 

August S&P Global Hong Kong PMI Hong Kong 03 Sep 

Aug Foreign Reserves China 07 Sep 

Aug Foreign Reserves Hong Kong 07 Sep 

Aug Trade Balance, Exports, Imports China 08 Sep 

Aug Inflation (PPI, CPI) China 09 Sep 

Aug Money Supply (M2, M1, M0) China 9-15 Sep 

Aug FDI YTD YoY CNY China 11-17 Sep 
 

 

Top Stories 

Sector Update | Macau Gaming Page 3  

 Macau’s Aug 26 GGR reached MOP21.9b, down 1% yoy but up 8% mom, as July was impacted by the FIFA World
Cup. August’s GGR figure missed market consensus by 2%, and recovered to 90% of 2019’s level. 8M26 GGR
rose 4% yoy to MOP169.1b. Macau’s July visitation reached 3.5m, up 2% yoy and 26% mom, broadly in line with
2019’s level. For 7M26, cumulative visitation increased 8% yoy to 24.5m, up 3% vs 2019’s level. Maintain
OVERWEIGHT; top pick: Galaxy. 

 

 

Company Results | Pateo Connect Technology (2889 HK/BUY/HK$147.90/Target: HK$350.00) Page 5  

 1H26 results met estimates with revenue up 105% yoy to Rmb2,228m and adjusted net loss down 36% yoy to 
Rmb103m. GAAP net loss increased 34.5% yoy to Rmb306m, due to share-based compensation. We keep our 
2026 adjusted net loss estimate, and lift 2027-28 adjusted net profit projections by 6%/3% respectively to factor in
the acquisition of CME. Maintain BUY with a target price of HK$350.00. 

 

 

Company Results | Sino Land (83 HK/BUY/HK$10.26/Target: HK$14.00) Page 8  

 Sino Land’s FY26 underlying profit fell 6.4% yoy to HK$4.79b, in line with consensus and 2.3% above our forecast. 
DPS was maintained at HK$0.58, implying a 113.7% payout ratio. With a strengthened net cash position, the
company is selectively pursuing Hong Kong land acquisitions. The leasing momentum is improving in office and
residential, while retail tenant-mix optimisation continues. Maintain BUY and raise our target price to HK$14.00. 

 

 

Company Results | The United Laboratories International (3933 HK/BUY/HK$8.20/Target: HK$11.00) Page 11  

 TUL’s 1H26 results missed as a lapse in licence income resulted in a significant decrease in revenue and margins. 
Excluding licence income, overall operations remained stable in 1H26. We expect revenue and earnings to resume
steady growth in 2H26, supported by a low bulk-medicine price base and continued finished-product expansion, 
while new product launches should further enrich the portfolio and generate significant revenue streams from 2027.
Maintain BUY with a lower target price of HK$11.00. 

 

 
Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent of the fundamental 
research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our fundamental BUY/HOLD/SELL rating. 
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Technical Analysis 

TCL Electronics | 1070 HK Page 14  

 Support levels: HK$16.56/HK$15.31 

 Resistance levels: HK$18.60/HK$19.85 

 

 

Sands China | 1928 HK Page 14  

 Support levels: HK$12.77/HK$11.48 

 Resistance levels: HK$14.15/HK$14.85 
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Macau Gaming 
Aug 26’s GGR Misses Consensus By 2% 

Highlights 
 Macau’s Aug 26 GGR reached MOP21.9b, down 1% yoy but up 8% mom,

as July was impacted by the FIFA World Cup. August’s GGR figure missed
market consensus by 2%, and recovered to 90% of 2019’s level (vs a
recovery of 83% in Jul 26). For 8M26, GGR rose by 4% yoy to MOP169.1b.

 Macau’s July visitation reached 3.5m, up 2% yoy and 26% mom, broadly in 
line with 2019’s level. For 7M26, cumulative visitation increased 8% yoy to
24.5m, up 3% vs 2019’s level.  

 Maintain OVERWEIGHT; Galaxy remains our top pick. 

Analysis 
 Aug 26’s GGR missed market consensus by 2%. According to DICJ, 

Macau’s Aug 26 gross gaming revenue (GGR) reached MOP21.9b, down 1%
yoy but up 8% mom, as July was impacted by the FIFA World Cup. August’s
GGR figure missed market consensus by 2%, and recovered to 90% of
2019’s level (vs a recovery of 83% in July 26). For 8M26, GGR rose by 4% 
yoy to MOP169.1b.  

 Macau’s July visitation up 2% yoy and flat vs 2019. According to the 
Statistics and Census Service (DSEC), in Jul 26, Macau’s total visitation
reached 3.5m, up 2% yoy and 26% mom, broadly in line with 2019’s level. Of
this 3.5m, Mainland Chinese visitors accounted for 2.7m, up 5% yoy and 39%
mom, while same-day visitors totalled 2.1m, up 6% yoy and 29% mom. The
average length of stay for visitors remained unchanged mom at 1.7 days. For
7M26, cumulative visitation increased 8% yoy to 24.5m, up 3% vs 2019’s
level, with growth driven by same-day visitors, which jumped 14% yoy, while
overnight visitors remained flat yoy.  

 Hotel occupancy rates increased mom in Jul 26. According to DSEC, 
hotel occupancy rates increased to 91.6% in Jul 26 from 85.8% in Jun 26. 

Valuation/Recommendation 
 Maintain OVERWEIGHT; Galaxy remains our top pick. We prefer Galaxy, 

for its ability to capture incremental high-end demand amid a premium-
growing GGR trend. We maintain Galaxy’s target price at HK$47.00, based 
on a 12.0x target 2026 EV/EBITDA ratio. The stock currently trades at 7.7x
2026 EV/EBITDA and 7.3x 2027 EV/EBITDA. 

 

 Analyst(s) 

Stella Guo 
stella.guo@uobkh.com 
+852 2236 6798 

Ejann Hiew 
hejann@uobkh.com 
+603 2147 1995 
 

 

OVERWEIGHT 
(Maintained) 
 
Sector Picks 

Company Ticker Rec Share Price 
(HK$) 

Target Price 
(HK$) 

Galaxy 27 HK BUY 33.08 47.00 
Source: Bloomberg, UOB Kay Hian 
 

 

 

 

 

 

 

 

Peer Comparison 

   Price Target Upside Market ------------ PE ------------ ----------- P/B ----------- ------ EV/EBITDA ------ ROE Yield 
Company Ticker Rec 1 Sep 26 Price to TP Cap 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2026F 
   (HK$) (HK$) (%) (US$m) (x) (x) (x) (x) (x) (x) (%) (%) 
Galaxy 27 HK BUY 33.08 47.00 42.1 18,477.24 13.4 12.5 1.7 1.6 7.7 7.3 12.7 5.6 
Sands China 1928 HK BUY 13.78 20.30 47.3 14,224.99 12.1 11.1 9.6 8.8 9.0 8.6 81.7 8.1 
Source: Bloomberg, UOB Kay Hian 
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Monthly GGR Trend   Mainland Visitors Under IVS And Group Tours 

 

Source: DICJ, UOB Kay Hian 
 

 Source: Macao Tourism, DSEC, UOB Kay Hian 
 

Monthly Overnight Visitors  Hotel Occupancy Rates And Room Rates 

 

 

 

Source: Macao Tourism, DSEC, UOB Kay Hian  Source: Macao Tourism, UOB Kay Hian 
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Pateo Connect Technology (2889 HK) 
1H26: Core Results In Line, But GAAP Bottom-line Pressured By 
Share-based Compensation 

Highlights 
 1H26 results met estimates with revenue growing 105% yoy to Rmb2,228m

and adjusted net loss decreasing 36% yoy to Rmb103m. GAAP net loss
increased 34.5% yoy to Rmb306m, due to share-based compensation. 

 We increase our 2026 GAAP net loss estimate by 103%, and slash 2027-28 
GAAP net profit forecasts by 77%/21% respectively to reflect the Rmb250m
p.a. of share-based compensation. We keep our 2026 adjusted net loss
estimate, and lift 2027-28 adjusted net profit projections by 6%/3%
respectively to factor in the CME acquisition.  

 Risks: Repaying the Rmb2.4b in short-term bank loans and funding the
Rmb1.4b CME acquisition with Rmb1.6b in cash and cash outflow. 

 Maintain BUY with target price of HK$350.00 pegged to 4.0x 2027F PS. 
 

1H26 Results 
Year to 31 Dec (Rmbm) 1H26 yoy 

% 
hoh % 2026F yoy 

% 
1H26/2026 Comment 

Revenue 2,228 105.1 (8.0) 7,004 99.5 0.32 Revenue in line 
Gross profit 257 64.7 (7.5) 1,044 140.5 0.25  
Gross margin (%) 11.5 (2.8) 0.1 14.9 2.5 0.77 Launch of new projects and new 

capacity 
EBIT (273) 51.3 (66.5) (181) (81.8) 1.50  
EBIT margin (%) (12.2) (26.3) (63.6) (2.6) (90.9) 4.73 Margin miss 
Net profit (GAAP) (306) 34.5 (64.7) (244) (77.7) 1.25 Dragged by share-based 

compensation 
Net profit (adj) (103) (36.1) 283.5 (244) 29.3 0.42  
Net margin (%) (13.7) 7.2 22.0 (3.5) 27.7 3.93  
Core net margin (%) (4.6) 10.3 (3.5) (3.5) 1.9 1.31  

Source: Pateo, Bloomberg, UOB Kay Hian 

Analysis 
 1H26 results met expectations with revenue growing 105% yoy to

Rmb2,228m and adjusted net loss decreasing 36% yoy to Rmb103m, vs 
our estimated revenue of Rmb7b and net loss of Rmb244m for full-year 2026. 
GAAP net loss increased 34.5% yoy to Rmb306m, larger than our estimated
full-year GAAP net loss of Rmb244m, due to share-based payments.  
- Revenue doubled yoy, in line with estimates, driven by smart cockpit

and AI-related solutions. Smart cockpit solution revenue surged 97% yoy
to Rmb1,988m (89% of total revenue), while AI-related solution revenue 
spiked 589% yoy to Rmb209m (9% of total revenue).   

- Gross margin remained flat hoh at 11.5%, down 2.8ppt yoy, in line with
our expectation. The gross margin erosion was due to new smart cockpit
projects being at an early stage of expansion, and the launch of new
capacity that raised depreciation expenses as a percentage of revenue. 

Key Financials 
Year to 31 Dec (Rmbm) 2024 2025 2026F 2027F 2028F 
Net turnover 2,557 3,510 7,004 12,158 19,208 
EBITDA (385) (912) (280) 408 1,182 
Operating profit (465) (994) (431) 202 981 
Net profit (rep./act.) (541) (1,093) (494) 68 831 
Net profit (adj.) (403) (189) (244) 318 1,081 
EPS (Fen) (305.8) (132.9) (151.0) 196.2 668.1 
PE (x) (41.3) (95.1) (83.7) 64.4 18.9 
P/B (x) 11.4 8.8 10.3 10.0 7.1 
EV/EBITDA (x) (55.0) (23.2) (75.7) 51.8 17.9 
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 
Net margin (%) (15.8) (5.4) (3.5) 2.6 5.6 
Net debt/(cash) to equity (%) 42.9 35.2 134.2 169.4 96.3 
Interest cover (x) (10.5) (17.7) (6.8) 1.9 8.6 
ROE (%) (37.6) (10.2) (11.8) 15.7 43.8 
Consensus net profit - - (292) 94 568 
UOBKH/Consensus (x) - - n.a. 0.72 1.46 

 

Source: Pateo, Bloomberg, UOB Kay Hian 
 

 
 

Analyst(s) 

Ken Lee 
ken.lee@uobkh.com 
852-2236 6760 
 

 

BUY (Maintained) 
Share Price 

Target Price 

Upside 

HK$147.90

HK$350.00

136.6%
 
Stock Data 

Sector Consumer discretionary 

Bloomberg ticker 2889 HK 

Shares issued (m) 161.8 

Market cap (HK$m) 23,932.7 

Market cap (US$m) 3,088.1 

3-mth avg daily t’over (US$m) 10.7 
 
Price Performance (%) 

52-week high/low HK$288.80/ HK$96.00 
 

1mth 3mth 6mth 1yr YTD 

13.5  (31.8) (41.5) n.a. (31.5) 
 
Major Shareholders (%) 

Ying Zhenkai 21.62 

Jiequan Rundong Investment 14.18 

Jinmi Tianjin 10.93 
 
Balance Sheet Metrics 

FY26 NAV/Share (HK$) 14.34 

FY26 Net Debt/Share (HK$) 19.24 
 
Price Chart 

 
Source: Bloomberg 

 
Company Description  

Pateo Connect Technology (Shanghai) Corporation 
manufactures automotive electronic hardware, automotive 
interactive products, and others. The company also develops 
automobile software and intelligent operating systems. 
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- Opex/revenue fell 7.3ppt yoy to 24.0% due to operating leverage, but
was still above our estimate on share-based expenses. Pateo Connect
Technology’s (Pateo) SG&A expense grew 68.5%/33.5% yoy to Rmb387m/
Rmb148m respectively, implying SG&A/revenue ratio of 17.3% (-3.8ppt
yoy) and R&D/revenue ratio of 6.7% (-3.6ppt yoy). These are above our
estimates due to share-based payment of Rmb202m (+289% yoy). 

 Pateo’s growth will be driven by the strong order flows and ramp-up o
high-end projects such as the smart cockpit solutions based on high
computing capability platforms (Huawei Kirin Platform, Qualcomm
8295/8397 Platform), and the AI-related solutions.  

- Smart cockpit solutions. High-end projects (eg the Huawei Kirin Platform
for HIMA, the Qualcomm 8295/8397 Platform for Li Auto, Porsche, Korean
OEMs and others), and mass-market projects (eg the Horizon Robotics
Platform) will ramp up from 2H26-2027. We maintain our 2026-28 smart
cockpit solution revenue estimates at Rmb6.22b/Rmb9.75b/Rmb15.12b
respectively, based on sales volume of 2.2m/3.0m/4.0m units and ASP of
Rmb2,800/Rmb3,250/Rmb3,780. 

- AI-related solutions. Instead of one-time hardware sales, Pateo is moving
towards recurring service-based models. Pateo keeps its 2026 target of
Rmb500m-800m revenue for the AI-related business. We maintain our AI-
related solution revenue estimates at Rmb500m/Rmb1.5b/Rmb3.0b for
2026/27/28 respectively.  

- Optical module business. Pateo on 7 Aug 26 agreed to acquire a 70%
stake in Chengdu Meenyi Electronic (CME) for Rmb1.4b. CME is engaged
in the development, design and sales of high-speed optoelectronic chips
and the related modules. After acquiring CME, Pateo is seeking to
introduce optical modules into vehicle connectivity to fulfil the need for high-
speed data transmission in high-level autonomous driving. Pursuant to the
performance undertaking, CME shall generate a revenue of at least
Rmb480m/Rmb620m/Rmb800m and net profit of
Rmb45m/Rmb90m/Rmb120m in 2026/27/28 respectively. CME is
expected to be consolidated into Pateo before end-26.   

 Maintain 2026 revenue estimate at Rmb7.00b (+100% yoy) and raise
2027-28 revenue estimates by 5.4%/4.3% to Rmb12.16b (+74% yoy)/
Rmb19.21b (+58% yoy) respectively to reflect the CME acquisition. 

 Keep 2026 gross margin assumption at 14.9% and lift those for 2027-28
to 17.5%/17.7% respectively to factor in the consolidation of CME. Our
2026 gross margin assumption of 14.9% is roughly on a par with the
company’s guidance of 15.0%, and it implies a 2H26 gross margin of 16.5%
vs 11.5% in 1H26. The prospective gross margin improvement will be driven
by the ramp-up of new projects and optimisation of revenue mix. For CME,
we assume 2027/28 gross margin at 53%/55% respectively.  

Earnings Revision/Risks 
 We increase our 2026 GAAP net loss estimate by 103% to Rmb494m,

and slash 2027-28 GAAP net profit forecasts by 77%/21% respectively
to reflect the Rmb250m p.a. of share-based compensation. 

 We keep 2026 adjusted net loss estimate at Rmb244m, and lift 2027-28
adjusted net profit projections by 6%/3% to Rmb318m/Rmb1,081m
respectively to factor in the acquisition of CME. 

 Risks: Repaying the Rmb2.4b in short-term loans and funding the Rmb1.4b
CME acquisition with Rmb1.6b in cash and cash outflow. 

Valuation/Recommendation 
 Maintain BUY and keep target price at HK$350 pegged to 4.0x 2027F PS.

Catalysts 
 New design wins, b) the completion of CME acquisition. 
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Profit & Loss 

Year to 31 Dec (Rmbm) 2025 2026F 2027F 2028F 

Net turnover 3,510 7,004 12,158 19,208 

EBITDA (912) (280) 408 1,182 

Deprec. & amort. (82) (152) (206) (201) 

EBIT (994) (431) 202 981 

Total other non-operating income - - - - 

Associate contributions (8) - - - 

Net interest income/(expense) (56) (63) (107) (114) 

Pre-tax profit (1,094) (494) 95 867 

Tax (0) - - - 

Minorities 0 - (27) (36) 

Net profit (1,093) (494) 68 831 

Net profit (adj.) (189) (244) 318 1,081 
 

 Balance Sheet 

Year to 31 Dec (Rmbm) 2025 2026F 2027F 2028F 

Fixed assets 813 2,244 2,216 2,191 

Other LT assets 326 303 284 269 

Cash/ST investment 1,444 621 807 1,007 

Other current assets 3,255 4,481 6,884 9,155 

Total assets 5,837 7,649 10,191 12,621 

ST debt 1,888 2,968 3,968 3,468 

Other current liabilities 1,287 2,187 3,635 5,697 

LT debt 362 362 362 362 

Other LT liabilities 148 148 148 148 

Shareholders' equity 2,152 1,984 2,051 2,882 

Minority interest (0) (0) 27 63 

Total liabilities & equity 5,837 7,649 10,191 12,621 
 

 

Cash Flow 

Year to 31 Dec (Rmbm) 2025 2026F 2027F 2028F 

Operating (525) (606) (546) 974 

Pre-tax profit (1,094) (494) 95 867 

Tax (0) - - - 

Deprec. & amort. 82 152 206 201 

Associates 8 - - - 

Working capital changes (498) (327) (955) (208) 

Non-cash items 977 63 107 114 

Other operating cashflows - - - - 

Investing (338) (1,560) (160) (160) 

Capex (growth) (414) (160) (160) (160) 

Investments (206) - - - 

Others 282 (1,400) - - 

Financing 1,331 1,343 893 (614) 

Dividend payments - - - - 

Proceeds from borrowings 2,349 3,500 4,500 4,500 

Loan repayment (1,805) (2,420) (3,500) (5,000) 

Others/interest paid 787 263 (107) (114) 

Net cash inflow (outflow) 467 (823) 186 200 

Beginning cash & cash equivalent 977 1,444 621 807 

Changes due to forex impact (0) - - - 

Ending cash & cash equivalent 1,444 621 807 1,007 
 

 Key Metric 

Year to 31 Dec (%) 2025 2026F 2027F 2028F 

Profitability     

EBITDA margin (26.0) (4.0) 3.4 6.2 

Pre-tax margin (31.2) (7.1) 0.8 4.5 

Net margin (5.4) (3.5) 2.6 5.6 

ROA (3.7) (3.6) 3.6 9.5 

ROE (10.2) (11.8) 15.7 43.8 

         

Growth         

Turnover 37.3 99.5 73.6 58.0 

EBITDA 136.9 n.a. (246.0) 189.6 

Pre-tax profit 102.2 n.a. (119.1) 817.5 

Net profit 102.0 n.a. (113.7) 1,131.1 

Net profit (adj.) (53.1) n.a. (230.0) 240.5 

EPS 87.4 n.a. (119.1) 817.5 

         

Leverage         

Debt to total capital 38.5 43.5 42.5 30.3 

Debt to equity 104.6 167.9 211.1 132.9 

Net debt/(cash) to equity 35.2 134.2 169.4 96.3 

Interest cover (x) (17.7) (6.8) 1.9 8.6 
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Sino Land (83 HK) 
FY26: Results In Line; Strenghtened Cash To Support Landbank
Expansion  

Highlights 
 FY26 underlying profit fell 6.4% yoy to HK$4,789m, in line with consensus

and 2.3% ahead of our forecast. Annual DPS was maintained at HK$0.58,
implying a higher payout ratio of 113.7%.  

 With a strengthened net cash position, the company is keen on buying land
in Hong Kong, while maintaining a selective approach. Leasing momentum
is building among office and residential IPs; tenant remixing is continuing for
the retail portfolio. 

 Maintain BUY with a higher target price of HK$14.00. 
 

FY26 Results 
Year to 30 Jun (HK$m) FY26 FY25 YoY UOBKH 

Estimate 
Actual vs 
Estimate 

Combined revenue 17,125 17,628 -2.9% 16,842 1.7% 
    Property sales 10,411 10,920 -4.7% 9,963 4.5% 
    Property rental  3,452 3,508 -1.6% 3,496 -1.3% 
    Property management and other services 1,549 1,528 1.4% 1,582 -2.1% 
    Hotel operations 1,565 1,506 3.9% 1,641 -4.7% 
    Investment in securities and others  148 166 -10.8%   
Profit margin  28.2% 26.9% 1.3%   
    Property sales 11.1% 9.4% 1.6% 12.2% -1.1% 
    Property rental  79.1% 79.8% -0.7% 81.1% -2.0% 
    Property management and other services 18.2% 17.5% 0.7% 17.4% 0.8% 
    Hotel operations 33.2% 31.5% 1.6% 33.0% 0.1% 
    Investment in securities and others  100.0% 100.0% 0.0%   
Interest income  1,923 2,258 -14.8% 1,747 10.0% 
Underlying net profit (UNP)* 4,789 5,118 -6.4% 4,682 2.3% 
Fair value changes of investment properties 337 (653) -151.6%   
Profit attributable to shareholders 4,589 4,019 14.2% 4,682 -2.0% 
Underlying EPS 0.51 0.58 -12.1% 0.50 2.0% 
DPS 0.58 0.58 0.0% 0.58 0.0% 
Dividend payout ratio 113.7% 100.0% 13.7% 115.6% -1.9% 
Cash  58,022 51,260 13.2% 50,882 14.0% 
Net Gearing Ratio -31.7% -29.2% -2.5% -28.3% -3.4% 

*Excluding the effect of fair value changes on investment properties.  
Source: Sino Land, UOB Kay Hian 

Analysis 
 FY26 results in line; cash position further strengthened. Underlying net 

profit (UNP) was HK$4,789m (-6.4% yoy), in line with consensus estimate of
HK$4,792m and 2.3% higher than our estimate. The yoy decline in UNP was
mainly due to lower interest income (-14.8% yoy to HK$1,923m), with the
drop in revenue (-2.9% yoy) being largely offset by improved profit margin
(+1.3% yoy). Net cash position increased 11.5% yoy to HK$55,130m. FY26
DPS was maintained at HK$0.58/share, implying a higher payout ratio of
113.7%. 

Key Financials 
Year to 30 Jun (HK$m) 2024 2025 2026 2027F 2028F 
Net turnover  8,183 9,273 7,037 6,795 6,319 
EBITDA  2,805 2,938 2,335 2,470 2,306 
Operating profit  2,647 2,848 2,245 2,380 2,216 
Net profit (rep./act.)  4,019 4,589 4,911 5,251 5,032 
Net profit (adj.)  5,118 4,789 4,911 5,251 5,032 
EPS (HK$) 57.5 51.2 50.2 51.6 47.6 
PE (x) 17.8 20.1 20.4 19.9 21.6 
P/B (x) 0.6 0.6 0.6 0.6 0.6 
EV/EBITDA (x) 17.5 16.7 21.0 19.8 21.3 
Dividend yield (%) 5.7 5.7 5.7 5.7 5.7 
Net margin (%) 49.1 49.5 69.8 77.3 79.6 
Net debt/(cash) to equity (%) (29.0) (30.4) (28.1) (28.5) (28.7) 
Interest cover (x) n.a. n.a. n.a. n.a. n.a. 
ROE (%) 2.4 2.7 2.8 2.9 2.7 
Consensus net profit  (HK$m) - - 4,930.8 5,212.5 5,037.0 
UOBKH/Consensus (x) - - 1.00 1.01 1.00 

Source: Sino Land, Bloomberg, UOB Kay Hian  
 

 
 

Analyst(s) 

Liu Jieqi 
jieqi.liu@uobkh.com 
+852 28261392 

Damon Shen 
damonshen@uobkh.com 
+86 21 54047225 ext.820 

 

 

BUY (Maintained) 
Share Price 
Target Price 
Upside 
Previous TP 

HK$10.26
HK$14.00

+36.5%
HK$13.50

 
Stock Data 

GICS sector Real Estate 

Bloomberg ticker: 83 HK 

Shares issued (m): 9,586.1 

Market Cap (HK$m): 98,641.4 

Market cap (US$m): 12,581.5 

3-mth avg t'over (US$m): 11.7 
 
Price Performance (%) 

52-week high/low HK$13.3/HK$9.27
 

1mth 3mth 6mth 1yr YTD 

(3.8) (12.6) (19.5) 11.1 0.7 
 
Major Shareholders (%) 

Ng Chee Siong 61.74 
 
Balance Sheet Metrics 

FY26 NAV/Share (HK$) 18.14 

FY26 Net Cash/ Share (HK$) 5.75 
 
Price Chart 

 
Source: Bloomberg 

 
Company Description  

Sino Land, through its subsidiaries, develops and invests in 
properties, trades and invests in securities, and provides 
financing services. The company also operates hotels and 
provides building management services. 
 

80

90

100

110

120

130

140

8.00

9.00

10.00

11.00

12.00

13.00

14.00

(%)(lcy) SINO LAND CO SINO LAND CO/HSI INDEX

0

20

40

60

Sep 25 Nov 25 Jan 26 Mar 26 May 26 Jul 26 Sep 26

Volume (m)

Wednesday, 02 September 2026 

Company – Results | Greater China

 



UOB Kay Hian Company – Results 
Greater China 

Wednesday, 02 September 2026 

 9

 

 Sino Land is keen to acquire more land in Hong Kong while maintaining
a selective approach. The company’s three key launches in FY26 each
achieved sell-through rates of over 60%. In FY27, Sino Land will launch the
Wing Kwong Street/Sung On Street Development Project (near To Kwa Wan 
MTR Station). With sales momentum largely held in July-August, 
management is positive on demand for appropriately priced projects. Margin-
wise, FY26 reading improved to 11.1%, reflecting higher Hong Kong ASPs,
and we expect contributions from Chengdu and Singapore projects, together
with potential further ASP growth, to support margins in FY27. After actively
replenishing its land bank in recent years, the company has strengthened its
development pipeline and remains keen to pursue further acquisitions, while 
maintaining a selective approach. 

Gross Profit Margin By Segment 

Segment profit margin* Combined Company & its subsidiaries JV & associations 
 FY26 FY25 FY24 FY26 FY25 FY24 FY26 FY25 FY24 

Property sales 11.1% 9.4% 8.3% 32.8% 23.5% 7.8% -2.7% 4.3% 8.5% 
Property rental 79.1% 79.8% 82.0% 78.6% 78.6% 81.2% 80.7% 83.9% 84.6% 

Property management 
and other services 

18.2% 17.5% 16.8% 18.7% 18.7% 17.4% 11.4% 3.5% 9.9% 

Hotel operations 33.2% 31.5% 31.9% 38.1% 38.4% 38.6% 25.0% 19.8% 20.7% 

Investments in securities 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% N/A N/A N/A 
Financing 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

Total 28.2% 26.9% 28.1% 45.5% 44.4% 37.4% 7.8% 11.7% 17.4% 
* Segment results represent the profit before taxation earned by each segment without allocation of certain other income and other gains 
or losses, certain administrative expenses and other operating expenses, change in fair value of investment properties and financial 
assets at FVTPL and certain finance income, net. 
Source: Sino Land, UOB Kay Hian 
 

 Leasing momentum building among office and residential portfolios;
tenant remixing continuing for retail portfolio. The office segment 
bottomed out in FY25, with occupancy rate improving by 0.8ppt in FY26 and
rental reversions narrowing from high single-digit declines to mid-to-low 
single-digit negative territory. We expect occupancy to continue rising and
rental reversions to further improve in FY27. Retail tenant sales grew by a
mid-to-high single-digit rate in FY26, alongside a 0.7ppt increase in
occupancy; however, as the portfolio is largely located in residential
communities, pressure persisted in certain categories such as supermarkets
and department stores. We project that the company will continue optimising
its tenant mix in response to evolving consumption trends. Residential
recorded the strongest occupancy gain, up 2.0ppt, with contribution to rental
income up from 5% in FY25 to 7% in FY26, partly driven the leasing of One
Central Place. We expect resilient rental income and profit in FY27. 

Valuation/Recommendation 
 Maintain BUY with a higher target price of HK$14.00. Factoring in a higher 

cash position, we raise our SOTP-derived target price by 4% to HK$14.00.
Our target price implies 4.1% targeted FY27 dividend yield. Stronger-than-
expected property sales will be a catalyst for Sino Land.    

Earnings Revision/Risk 
 Keep earnings forecast unchanged.  

Share Price Catalyst 
 Stronger-than-expected property sales.  

 

 

 

 

 Projects Launched In FY26 

Project Stake Total 
number 
of units 

First 
launch 
for sale 

Units 
sold 

Grand Mayfair III, 
Yuen Long 

33.33%* 680 Oct 25 69.7% 

One Park Place, 
Yau Tong 

80%* 748 Nov 25 62.6% 

La Mirabelle I, 
Tseung Kwan O 

25%* 1,266 Mar 26 68.0% 

* MTRC projects  
Source: Sino Land, UOB Kay Hian 
 

Net Gearing Ratio 

 

Source: UOB Kay Hian 
 

Gross Rental Revenue  

 FY26 FY25 FY24 
Retail 48% 49% 51% 

Office 25% 26% 27% 
Industrial 10% 10% 9% 

Residential 7% 5% 4% 
Source: Sino Land, UOB Kay Hian 
 

Overall Occupancy Rate 

 Jun 26 Dec 25 Jun 25 Jun 24 
Retail 93.3% 92.9% 92.6% 93.5% 

Office 84.7% 84.1% 83.9% 86.5% 
Industrial 86.5% 85.6% 88.5% 90.0% 

Residential 92.7% 92.0% 90.7% 86.8% 
Source: Sino Land, UOB Kay Hian 
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Profit & Loss 

Year to 30 Jun (HK$m) 2025 2026 2027F 2028F 

Net turnover 9,273.0 7,036.9 6,795.3 6,318.6 

EBITDA 2,938.0 2,335.0 2,470.5 2,305.7 

Deprec. & amort. 90.0 90.0 90.0 90.0 

EBIT 2,848.0 2,245.0 2,380.5 2,215.7 

Total other non-operating income 801.0 464.0 464.0 464.0 

Associate contributions (119.0) 648.3 750.7 533.8 

Net interest income/(expense) 1,877.0 2,028.2 2,122.9 2,260.1 

Pre-tax profit 5,407.0 5,385.4 5,718.0 5,473.6 

Tax (774.0) (456.6) (467.0) (442.1) 

Minorities (44.0) (18.3) 0.0 0.0 

Net profit 4,589.0 4,910.6 5,251.0 5,031.5 

Net profit (adj.) 4,789.0 4,910.6 5,251.0 5,031.5 
 

 Balance Sheet 

Year to 30 Jun (HK$m) 2025 2026 2027F 2028F 

Fixed assets 71,523.0 71,559.3 71,595.6 71,632.0 

Other LT assets 41,876.0 43,221.5 43,990.7 44,521.5 

Cash/ST investment 58,022.0 58,768.1 67,259.9 77,367.6 

Other current assets 20,308.0 21,245.7 22,571.9 24,352.1 

Total assets 191,729.0 194,794.6 205,418.2 217,873.1 

ST debt 2,259.0 6,025.5 12,626.2 21,327.0 

Other current liabilities 7,975.0 7,975.0 7,975.0 7,975.0 

LT debt 2,892.0 2,892.0 2,892.0 2,892.0 

Other LT liabilities 4,220.0 4,220.0 4,220.0 4,220.0 

Shareholders' equity 173,875.0 177,604.5 181,627.3 185,381.4 

Minority interest 508.0 526.3 526.3 526.3 

Total liabilities & equity 191,729.0 199,243.3 209,866.8 222,321.7 
 

 

Cash Flow 

Year to 30 Jun (HK$m) 2025 2026 2027F 2028F 

Operating 2,994.0 5,476.0 7,983.4 9,338.3 

Profit fo the year 5,407.0 5,385.4 5,718.0 5,473.6 

Tax (774.0) (456.6) (467.0) (442.1) 

Deprec. & amort. 90.0 90.0 90.0 90.0 

Associates 119.0 (648.3) (750.7) (533.8) 

Working capital changes 75.0 2,828.7 5,274.6 6,920.6 

Non-cash items (1,924.0) (1,798.7) (1,956.9) (2,245.4) 

Other operating cashflows 1.0 75.4 75.4 75.4 

Investing (21,250.7) 899.8 1,736.7 2,046.7 

Capex (growth) (126.3) (126.3) (126.3) (126.3) 

Investment 40,101.0 41,446.5 42,215.7 42,746.5 

Others (61,225.4) (40,420.4) (40,352.7) (40,573.4) 

Financing (328.0) (1,181.0) (1,228.3) (1,277.4) 

Dividend payments (328.0) (1,181.0) (1,228.3) (1,277.4) 

Proceeds from borrowings 0.0 0.0 0.0 0.0 

Loan repayment 0.0 0.0 0.0 0.0 

Others/interest paid 0.0 0.0 0.0 0.0 

Net cash inflow (outflow) (18,584.7) 5,194.8 8,491.8 10,107.6 

Beginning cash & cash equivalent 51,260.0 32,675.3 37,870.1 46,361.9 

Changes due to forex impact 0.0 0.0 0.0 0.0 

Ending cash & cash equivalent 32,675.3 37,870.1 46,361.9 56,469.6 
 

 Key Metric 

Year to 30 Jun (%) 2025 2026 2027F 2028F 

Profitability     

EBITDA margin 31.7 33.2 36.4 36.5 

Pre-tax margin 58.3 76.5 84.1 86.6 

Net margin 49.5 69.8 77.3 79.6 

ROA 2.4 2.5 2.6 2.4 

ROE 2.7 2.8 2.9 2.7 

     

Growth     

Turnover 13.3 (24.1) (3.4) (7.0) 

EBITDA 4.7 (20.5) 5.8 (6.7) 

Pre-tax profit 20.9 (0.4) 6.2 (4.3) 

Net profit 14.2 7.0 6.9 (4.2) 

Net profit (adj.) (6.4) 2.5 6.9 (4.2) 

EPS (11.1) (1.8) 2.8 (7.9) 

     

Leverage     

Debt to total capital 2.9 4.8 7.9 11.5 

Debt to equity 3.0 5.0 8.5 13.1 

Net debt/(cash) to equity (30.4) (28.1) (28.5) (28.7) 

Interest cover (x) n.a. n.a. n.a. n.a. 
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The United Laboratories International 
(3933 HK) 
1H26: Miss on Licence Lapse; Growth To Resume In 2H26 

Highlights 
 TUL’s 1H26 results missed as a lapse in licence income resulted in a

significant decrease in revenue and margins. Excluding licence income,
overall operations remained stable in 1H26.  

 We expect revenue and earnings to resume steady growth in 2H26,
supported by a low bulk-medicine price base and continued finished-product 
expansion, while new product launches should further enrich the portfolio and
generate significant revenue streams from 2027. 

 Maintain BUY with a lower target price of HK$11.00. 
 

1H26 Results 

Year to 31 Dec (Rmbm) 1H25 1H26 yoy % chg 
Revenue 7,518.7 6,165.9 (18.0) 

Intermediate products 1,010.7 703.9 (30.4) 
Bulk medicines 2,529.5 2,595.5 2.6 
Finished products (ex-licence) 2,544.6 2,764.7 8.7 
Licence income 1,433.9 101.9 (92.9) 

Gross profit 3,923.9 2,119.5 (46.0) 
Selling expenses (682.2) (678.0) (0.6) 
G&A expenses (435.2) (458.1) 5.3 
R&D expenses (498.9) (438.9) (12.0) 
Operating profit (EBIT) 2,330.1 588.2 (74.8) 
Finance income, net 44.7 40.4 (9.5) 
Net profit attributable to shareholders 1,894.3 347.6 (81.6) 
Adjusted net earnings 1,894.3 333.5 (82.4) 
Ratios (%) 1H25 1H26 yoy ppt chg 
GP margin 52.2 34.4 (17.8) 
EBIT margin 31.0 9.5 (21.5) 
Net margin 25.2 5.6 (19.6) 
Adj. net margin 25.2 5.4 (19.8) 

Source: TUL, UOB Kay Hian 

Analysis 
 1H26 results missed. The United Laboratories International's (TUL) 1H26

revenue fell 18.0% yoy to Rmb6,165.9m and net profit dropped 81.6% yoy to
Rmb347.6m, or Rmb333.5m adjusted. No interim dividend was declared. 

 

Key Financials 

Year to 31 Dec (Rmbm) 2024 2025 2026F 2027F 2028F 
Net turnover 13,759 13,211 11,984 12,842 13,583 
EBITDA 3,459 2,877 1,573 1,699 1,973 
Operating profit 2,858 2,240 800 796 937 
Net profit (rep./act.) 2,660 2,086 722 857 986 
Net profit (adj.) 2,660 2,086 722 857 986 
EPS (Fen) 146.4 110.7 36.6 43.4 50.0 
PE (x) 5.6 7.4 22.4 18.9 16.4 
P/B (x) 1.0 0.9 0.9 0.9 0.9 
EV/EBITDA (x) 3.6 4.3 7.8 7.2 6.2 
Dividend yield (%) 6.8 5.1 1.7 2.0 2.3 
Net margin (%) 19.3 15.8 6.0 6.7 7.3 
Net debt/(cash) to equity (%) (22.2) (32.4) (21.7) (9.9) 0.2 
Interest cover (x) n.m. n.m. n.m. n.m. n.m. 
ROE (%) 19.6 13.1 4.1 4.7 5.3 
Consensus net profit - - 1,143 1,465 1,653 
UOBKH/Consensus (x) - - 0.63 0.58 0.60 
 

Source: TUL, Bloomberg, UOB Kay Hian 
 

 
 

Analyst(s) 

Carol Dou 
carol.dou@uobkh.com 
+ 852 22366749 

Sunny Chen 
sunny.chen@uobkh.com 
+ 852 2826 4857 
 

 

BUY (Maintained) 
Share Price HK$8.20
Target Price HK$11.00
Upside 34.2%
Previous TP HK$13.00

 
Stock Data 

Sector Health Care 

Bloomberg ticker 3933 HK 

Shares issued (m) 1,970 

Market cap (HK$m) 16,146 

Market cap (US$m) 2,059 

3-mth avg daily t’over (US$m) 9.2 
 
Price Performance (%) 

52-week high/low HK$17.97/HK$7.98 
 

1mth 3mth 6mth 1yr YTD 

(8.1) (9.1) (37.0) (50.8) (29.3) 
 
Major Shareholders (%) 

Heren Far East Ltd.  42.34 
 
Balance Sheet Metrics 

FY26 NAV/Share (Rmb) 9.04 

FY26 Net Cash/ Share (Rmb) 1.96 
 
Price Chart 

 
Source: Bloomberg 

 
Company Description  

Produces antibiotics finished products, bulk medicine and 
intermediate products, and sells them both domestically and 
overseas. It is one of the major manufacturers of antibiotics 
and diabetes medicine producers in China. 
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 Licence revenue lapse drove a 18% yoy revenue decline to Rmb6,165.9m
in 1H26. Excluding licensing, revenue was nearly flat at Rmb6,064.1m (-0.3%
yoy). Intermediate product sales dropped 30.4% yoy to Rmb703.9m, while
bulk medicine sales edged up 2.6% to Rmb2,595.5m; management noted
upstream product prices stabilised but remained below 1H25 levels. Finished
product sales rose 8.7% yoy to Rmb2,764.7m, led by animal healthcare (up
45.8% yoy to Rmb823.1m) and big health (up 58.0% yoy to Rmb17.7m),
partially offset by declines in endocrine/metabolism (down 2.9% yoy to
Rmb938.5m) and anti-infection (down 2.0% yoy to Rmb875.7m). Animal
products are expected to deliver rapid revenue growth at 22% yoy in 2026. 

 Revenue and earnings to return to a steady growth trajectory in 2H26.
TUL received milestone income of Rmb101.9m (US$15m) from Novo Nordisk
for advancing UBT251 into global Phase II in overweight and obesity in 1H26
(1H25: Rmb1,433.9m upfront) and expects to receive another UBT251
milestone income of US$10m from Novo Nordisk in 2H26. Although this
milestone income does not fully offset the high base, we expect revenue and
earnings to resume steady growth in 2H26, supported by a low bulk-medicine
price base and continued finished-product expansion. 

 Operating expenses remained relatively stable in 1H26. 1H26 selling
expenses fell 0.6% yoy to Rmb678.0m, G&A expenses rose 5.3% yoy to
Rmb458.1m, and R&D expenses fell 12.08% yoy to Rmb438.9m. Finance
costs rose 116.1% yoy to Rmb44.9m on higher project financing. A sharp
decline in licence income also significantly depressed margins. 

 Looking ahead to 2027-28, TUL expects to launch Semaglutide for Injection
for both obesity and type 2 diabetes (T2D) in 2Q27. In addition, it plans to
launch an Insulin Degludec and Liraglutide combination injection in 2027,
followed by an Insulin Degludec and Insulin Aspart injection in 2028; they
represent a market opportunity exceeding Rmb5b with limited competition, as
no generics are currently available in China. These new product launches are
expected to further enrich the company's product portfolio and generate
significant new revenue streams. Moreover, milestone income from Novo
Nordisk is expected to increase and reach US$70m in 2027. 

 UBT251 and the Novo Nordisk partnership remain the long-term driver.
TUL is advancing its transition to an innovator, with 40 new drugs in
development, of which 23 are Class 1. Its UBT 251, a GLP-1/GIP/GCG triple
agonist, is leading the pipeline. Phase III obesity trials began in China in Jun
26, with T2D Phase III expected in 3Q26; three additional Chinese trials are
underway for NASH, CKD, and OSA. Globally, Novo Nordisk has initiated
obesity Phase II and plans T2D Phase II in 2H26. Given its broad indication
potential and progress vs peers, we see UBT 251 as well positioned to capture
a meaningful share of China's obesity and T2D market, targeting a 2029
launch for both indications.  

Valuation/Recommendation 
 Maintain BUY with a lower target price of HK$11.00, based on SOTP

valuation, comprising: a) HK$4.79/share at 9.5x 2027F PE for existing drugs;
and b) NAV-derived pipeline value of HK$6.21/share (10.5% WACC, 4%
terminal growth rate). 

Earnings Revision/Risk 
 Revision to 2026-28 forecasts. We fine-tune our 2026-28 revenue growth

forecasts from -10.9%/3.8%/6.1% yoy to -9.3%/7.2%/5.8% yoy respectively,
based on a low bulk-medicine price base and continued finished-product
expansion. 

 Risks: a) Policy risks (ie GPO risks on insulin and certain other generic
products), b) intensifying market competition, c) changes in market demand
and price fluctuations of bulk medicines and intermediate products, and d)
risks in R&D and new product launches. 

Share Price Catalyst 
 Further Novo Nordisk milestone payments and UBT251 Phase III readouts,

b) stabilisation and recovery in intermediate product and bulk medicine prices,
and c) approval and launch of additional endocrine and metabolism products.

  Segmental Revenue (1H26) 

Source: TUL, UOB Kay Hian 
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Profit & Loss 

Year to 31 Dec (HK$m) 2025 2026F 2027F 2028F 

Net turnover 13,211 11,984 12,842 13,583 

EBITDA 2,877 1,573 1,699 1,973 

Deprec. & amort. 637 773 903 1,036 

EBIT 2,240 800 796 937 

Associate contributions - - - - 

Net interest income/(expense) 83 84 84 84 

Pre-tax profit 2,525 1,049 1,056 1,214 

Tax (447) (167) (199) (228) 

Minorities 5 3 - - 

Net profit 2,086 722 857 986 

Net profit (adj.) 2,086 722 857 986 
 

 Balance Sheet 

Year to 31 Dec (HK$m) 2025 2026F 2027F 2028F 

Fixed assets 11,558 14,262 16,837 19,283 

Other LT assets 873 930 982 1,030 

Cash/ST investment 10,606 8,844 6,797 4,945 

Other current assets 7,863 7,470 7,931 8,325 

Total assets 30,900 31,505 32,547 33,583 

ST debt 2,106 2,106 2,106 2,106 

Other current liabilities 7,973 8,130 8,640 9,064 

LT debt 2,873 2,873 2,873 2,873 

Other LT liabilities 473 473 473 473 

Shareholders' equity 17,393 17,841 18,373 18,984 

Minority interest 82 82 82 82 

Total liabilities & equity 30,900 31,505 32,547 33,583 
 

 

Cash Flow 

Year to 31 Dec (HK$m) 2025 2026F 2027F 2028F 

Operating 6,265 1,957 1,725 1,969 

Pre-tax profit 2,528 885 1,056 1,214 

Tax (447) (167) (199) (228) 

Deprec. & amort. 637 773 903 1,036 

Working capital changes 6,496 1,100 98 62 

Non-cash items - - - - 

Other operating cashflows (2,949) (634) (134) (115) 

Investing (2,963) (3,366) (3,366) (3,366) 

Capex (growth) (3,522) (3,531) (3,531) (3,531) 

Proceeds from sale of assets - - - - 

Others 558 165 165 165 

Financing 974 (355) (406) (455) 

Dividend payments (829) (274) (325) (374) 

Issue of shares 1 - - - 

Proceeds from borrowings 1,841 - - - 

Loan repayment - - - - 

Others/interest paid (40) (81) (81) (81) 

Net cash inflow (outflow) 4,277 (1,763) (2,047) (1,852) 

Beginning cash & cash equivalent 6,330 10,606 8,844 6,797 

Changes due to forex impact - - - - 

Ending cash & cash equivalent 10,606 8,844 6,797 4,945 
 

 Key Metric 

Year to 31 Dec (%) 2025 2026F 2027F 2028F 

Profitability 

Gross margin 41.7 34.5 35.0 35.5 

Pre-tax margin 19.1 8.8 8.2 8.9 

Net margin 15.8 6.0 6.7 7.3 

ROA 7.4 2.3 2.7 3.0 

ROE 13.1 4.1 4.7 5.3 

Growth 

Turnover (4.0) (9.3) 7.2 5.8 

Gross profit (9.3) (25.0) 8.7 7.3 

Pre-tax profit (20.6) (58.5) 0.7 15.0 

Net profit (21.6) (65.4) 18.7 15.0 

Net profit (adj.) (21.6) (65.4) 18.7 15.0 

EPS (24.4) (66.9) 18.7 15.0 

Leverage 

Debt to total capital 22.3 21.8 21.3 20.8 

Debt to equity 28.6 27.9 27.1 26.2 

Net debt/(cash) to equity (32.4) (21.7) (9.9) 0.2 

Interest cover n.m. n.m. n.m. n.m. 
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 TCL Electronics (1070 HK) 

Last price: 
Support levels: 
Resistance levels: 

HK$17.20 
HK$16.56/HK$15.31 
HK$18.60/HK$19.85 

 
The price executed a powerful structural 
expansion off its resistance-turned-support 
pivot, breaching previous peak resistance to 
enter unmapped price discovery at a new 
all-time high. The RSI trends steadily above 
its neutral 50-midline with an upward 
trajectory. As long as buyers defend the 
critical S$16.95 floor, it favours sustained 
upside momentum toward higher targets.  

Average timeframe: Around two weeks. 

 

 
 

 Sands China (1928 HK) 
Last price: 
Support levels: 
Resistance levels: 

HK$13.78 
HK$12.77/HK$11.48 
HK$14.15/HK$14.85 

 
The price executed a rejection off its 
support-turned-resistance zone, with 
overhead supply capping buyer initiative. 
The RSI continues to fall below its neutral 
50-midline. As long as sellers maintain 
control of this newly converted resistance 
ceiling, it favours sustained downward 
trajectory toward the next primary support 
zone. 

Average timeframe: Around two weeks. 
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Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 
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