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e We screened the 30 STl component stocks for companies with sound Singapore Research Team
fundamentals but are trading at a significant discount in terms of PE or P/B. +65 6535 6868

e YZJ's 2026F PE of 9.5x is the lowest among the 30 STI component stocks. ~ "esearch@uobkh.com
It has the potential to re-rate towards peers’ average 2028F PE of 11.3x.
CityDev’'s P/B 0.77x is the fifth lowest. The unveiling of CityDev’s strategic
review by Sep 26 could be a catalyst for re-rating. MPACT's P/B of 0.73x is Key Recommendations

the fourth lowest. A recovery for Festival Walk in Hong Kong and three office Share Price Target Price
buildings at the Makuhari sub-market in Chiba City could generate a  company Ticker Rec  (S9) (S$)
turnaround. 0CBC OCBCSP BUY 3152 3250
) Keppel KEPSP ~ BUY 1160 13.26
What's New SingTel ~ STSP  BUY 454 550
e Screening for the underappreciated gems. We screened the 30 STl  cjypey CITSP  BUY 832 1150
component stocks for companies with sound fundamentals but are trading at ~ ga1g SATSSP  BUY 392 5.00
a significant discount in terms of PE or P/B. We identified Yangzijiang SIA Engr SESP  BUY 311 375
Shipbuilding (YZJ), City Developments (CityDev) and Mapletree Pan Asia |11 ocrem NTTDCR SPBUY 0,955 131
Commercial Trust (MPACT) as laggards that have the potential to be re-rated Ui Boustead — UIBRET SPBLY 680 1'16

and catch up with the rally in the broader market. Venture Cop  VMSSP  BUY 1688 2110

o Yangzijiang ShlprIIdlng (YZJSGD SP/BUYITarget S$530) Valuetronics  VALUE SP BUY 1.01 1.88
o We like YZJ for its strong earnings visibility and resilient margins. Its  YzJsShipBldg YZIJSGD SPBUY  4.84 5.30
US$22.4b orderbook provides visibility through 2029, with 2029 delivery slots ~ Bengkuang BKMSP  BUY 0415 0.75
nearly full. Contract pricing also remains strong, allowing YZJ to avoid price  BRC Asia BRCSP  BUY 424 5.30
competition and largely secure profitability through 2029. Riverstone  RSTONSP BUY  0.795 121

e We also see earnings upside from strong execution and capacity expansion.  Source: Bloomberg
1H26 net profit rose 28% yoy to Rmb5.37b, while shipbuilding gross profit . .
margin reached 37.1% on higher-priced contracts and favourable vessel mix. Singapore Indices
The new Hongyuan yard should provide another growth leg, potentially
contributing around 20% of group revenue from 2027. 130

e Finally, its valuation remains attractive. YZJ trades at 9.5x/8.3x 2026F/27F ] A
PE with 5.3-6.0% prospective dividend yields, backed by a strong net-cash 15 | 2% %a
balance sheet and ~30% ROE. Its 2026F PE is the lowest among the 30 STI 110 |
component stocks. Our $$5.30 target price implies 9.1x 2028F PE, or 1.5SD w5 N A
above YZJ's historical mean PE of 6.2x. Our target 2028F PE is siill 10 5 ‘

conservative, at a 20% discount to peers’ average 2028F PE of 11.3x. o
e City Developments (CIT SP/BUY/Target: $$11.50) Fanze Fer2s s ApI26 May26 Jun2 Ju26 Aug2s

o CityDevV’s strategic review is aimed at accelerating the transformation into an st Ssct FSTAS === =+ SGNSON

asset-light real estate platform. The review is expected to assess options,  Source: Bloomberg

such as increased capital recycling, expansion of its fund management

business, and potential divestment of lower-yielding assets. Management

could unlock the value embedded within CityDev's substantial global portfolio

of development projects, commercial properties and hotels, while improving

ROE. The review could lead to a more aggressive asset monetisation

programme and a larger recurring income base. The strategic review is

expected to be unveiled by Sep 26.

e CityDev trades at P/B 0.77x, which is the fifth lowest among the 30 STI
component stocks and 1SD below the long-term mean.

e Maintain our BUY rating with a target price of S$11.50, pegged to a 15%
discount to RNAV of S$13.54. Further narrowing of this discount could be
possible if CityDev demonstrates material progress in its capital recycling
programme and unlocking of value for its non-core assets.

(End-Dec-25=100)

Peer Comparison

Price Target Upside Last PE Yield ROE Market Price/ NetCash Total Debt
Company Ticker Rec 28Aug26 Price ToTP  Year 2025 2026F 2027F  2026F 2026F Cap NAV /(Debt) To Assets

(S$) (S$) (%) End &) x) ) %) (%) (S$m) (x)  (S$m) (%)
YZJ Ship Bldg SGD  YZJSGD SP BUY  4.84 5.30 9.5 12/25 12.1 9.5 8.3 53 301 19,048 3.04 2,392 7.3
CityDev CIT SP BUY 8.32 11.50 38.2 12/25 12.0 16.9 149 2.4 47 7433 077 -11,851 50.7
Mapletree Pan Asia  MPACT SP  BUY 1.27 1.75 37.8 3/26 155 18.2 17.9 6.3 39 6,716 073 -5710 37.7
Source: Bloomberg, UOB Kay Hian




UOB Kay Hian Strategy
Singapore
Tuesday, 01 September 2026

¢ Mapletree Pan Asia Commercial Trust (MPACT SP/BUY/Target: S$1.75) Forward PE — YZJ Shipbuilding

e MPACT saw NPI from VivoCity grow 8.9% yoy in 1QFY27, supported by a ®
positive rental reversion of 13.5% and high occupancy of 99.7%. Several 1
leases for new IT tenants are progressively commencing at Mapletree
Business City (MBC) in 2QFY27 and 3QFY27. T -
e Festival Walk recorded the second consecutive quarter of healthy tenant ol b __ -
sales growth at 4% yoy with sustained spending on luxury goods in 1QFY27. Mean
MPACT completed the reconfiguration of 18,800sf of space across three 4 w 150
floors into a curated mix of F&B, lifestyle, beauty and health concepts. The TN T T T T T T T T T T
enhancement has been operational since Jul 26 and generated an ROI of 0 A S

50°/ 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
0.

e Tenants are finding rents within central Tokyo expensive and have started to ~ S°c® VOB KayHian

look at alternatives outside central Tokyo, including the Makuhari sub- P/B - CityDev
market. MPACT has received enquiries and has initiated discussions with

several potential tenants. MPACT’s three office buildings at the Makuhari oY

sub-market in Chiba City, which is near Narita International Airport, 20
accounted for 49% of valuation for its Japan portfolio. 18
e Maintain BUY with a target price of S$1.75 due to resiliency from Singapore 12
and an attractive FY27 DPU yield of 6.4%. Singapore contributed 68% of 12

portfolio NPI in 1QFY27. MPACT trades at P/B 0.73x, the fourth lowest 104

0.8 1

among the 30 STI component stocks and 1.5SD below the long-term mean. P IR SRR A B
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Source: Bloomberg, UOB Kay Hian
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Straits Times Index - P/B
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Straits Times Index — Dividend Yield
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Equity Risk Premium (Gap Between Earnings Yield And
10Y SG Government Bond Yield)
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Peer Comparison — Singapore Large Cap

Company Ticker Rec -------- Price --------- +- Last PE Yield ROE Market Price/ NetCash Total Debt
31Aug 26 Target TP % YearEnd 2025 2026F  2027F 2026F 2026F Cap NAV /(Debt) toAssets
(S9) S9 () (x) ) ) ) (%) (S$m) (x)  (SSm) (%)
AVIATION
SIA SIASP HOLD  6.79 6.71 (1.2)  3/26 17.7 20.2 21.2 49 63 21413 124 287 17.7
SIA Engineering SIE SP BUY 311 375 206  3/26 20.6 20.7 17.6 37 95 3486 199 559 0.2
SATS SATS SP BUY 3.92 500 276  3/26 204 185 155 22 113 5827 213 -1623 26.2
ST Engineering STE SP BUY 10.79 1175 89  12/25 72.7 325 28.3 19 380 33647 1333 -4,433 28.5
FINANCE
DBS DBS SP HOLD 7740 7470 (3.5) 12/25 19.9 193 18.7 43 163 220,115 313 n.a. n.a.
OCBC OCBC SP BUY 3152 3250 31  12/25 19.3 177 17.0 30 126 141,547 230 n.a. n.a.
SGX SGX SP HOLD 2550 2340 (8.2) 6/26 42.1 39.1 319 22 306 27250 1156 1,178 138
UoB UOB SP NR 41.56 na. na  12/25 15.1 12.3 11.6 42 109 68547 139 n.a. n.a.
HEALTHCARE
Raffles Medical RFMD SP HOLD  0.865 094 87 1225 22.7 21.8 20.7 35 54 1587 153 262 0.0
LAND TRANSPORT
ComfortDelGro CDSP HOLD  1.29 141 93  12/25 121 15.6 155 56 69 2794 107 -872 26.5
PLANTATION
Bumitama BAL SP BUY 221 215 (2.7) 1225 17.2 14.1 14.6 50 237 3832 341 -3 14.1
First Res FR SP BUY 457 457 00 1225 15.3 13.1 14.3 45 268 7,075 358 -852 321
Wilmar WIL SP HOLD 384 350 (89 12/25 13.0 12.7 11.2 35 6.8 23973 083 -31,155 48.1
PROPERTY
CapitaLand Invest CLISP BUY 2.65 393 483 12/25 914 21.2 19.4 45 50 13,233 106 -4227 244
CityDev CITSP BUY 8.32 11.50 382  12/25 12.0 16.9 14.9 24 AT 7433 077 -11,851 50.7
SHIPYARD
Keppel KEP SP BUY 11.60 13.26 143  12/25 26.7 22.3 20.4 41 91 20827 207 -9122 42.7
Sembcorp Ind SCI SP BUY 5.92 806 361 12/25 10.7 122 8.8 42 154 10540 194 -13.856 59.1
Seatrium STM SP HOLD 215 230 70 1225 22.5 16.7 17.0 19 61 7267 099 -678 125
YZJ Ship Bldg SGD YZJSGDSP  BUY 484 530 95 12/25 121 9.5 8.3 53 301 19,048 304 2,392 73
TECHNOLOGY
Sea Ltd USD SE US BUY  119.36 181.18 51.8 12/25 45.0 43.1 355 00 126 67672 521 4576 6.3
Venture Corp VMS SP BUY 16.88  21.10 250 12/25 214 19.9 19.0 47 87 4851 175 1,108 0.0
TELECOMS
NetLink NBN Trust NETLINKSP  HOLD  0.975 101 36 3126 45.6 38.8 37.2 55 44 3800 1.68 -740 25.7
SingTel ST SP BUY 454 550 211  3/26 134 25.1 23.9 43 105 74,033 271 -8208 23.0
StarHub STH SP HOLD  1.13 126 115 12/25 25.1 11.5 10.6 69 288 1951 388 -847 44.4
OTHERS
DFIRG USD DFI SP BUY 371 520 402 12/25 20.8 17.7 17.1 40 764 6392 2412 -29 41
Genting SP GENS SP HOLD  0.63 070 111 12/25 19.5 18.4 16.7 63 50 7600 094 2949 0.0
ThaiBev THBEV SP HOLD 0465 0475 22 9/25 11.7 10.8 10.6 46 188 11,686 199 -7,239 44.1
REITS
CapLand Ascendas CLAR SP BUY 2.45 378 543 12/25 16.5 16.0 14.6 61 68 12,238 108 -8,011 39.7
CapLand Ascott CLAS SP BUY  0.855 142 66.1 12/25 28.8 18.4 17.9 72 37 3297 075 -2,693 37.7
CapLand Int Comm Trust CICT SP BUY 2.37 306 291 12/25 20.2 20.3 18.7 49 55 18852 110 -9,795 374
CDL Htrust CDREIT SP BUY 0.76 111 461 1225 1237 216 21.9 73 24 975 055 -1,081 353
CentAccom REIT CAREIT SP BUY 1.14 155 36.0 12/25 25.1 18.7 16.5 59 70 1970 1.30 -639 29.9
Digi Core REIT USD DCREIT SP BUY 0.505 093 842 1225 21.9 20.7 16.5 68 3.0 824  0.63 -874 39.2
Far East HTrust FEHT SP BUY 0.56 081 446 12/25 19.0 16.3 15.9 66 39 1154 064 -763 32.8
Frasers Centrepoint FCT SP BUY 217 299 378  9/25 19.7 139 11.6 58 6.7 4425 096 -2,523 40.0
Frasers L&C Trust FLT SP BUY 0935 133 422 9125 20.7 19.3 18.9 64 44 3561 083 -2,234 33.7
Keppel REIT KREIT SP BUY 0875 113 291  12/25 29.3 20.1 19.7 62 36 4357 070 -4,685 40.0
KORE REIT USD KORE SP BUY 0171 025 462 1225 41 438 5.0 42 51 227 031 -732 433
Lendlease REIT LREIT SP BUY  0.565 079 381  6/26 26.0 18.7 20.8 65 37 1880 080 -1,637 389
Mapletree Pan Asia MPACT SP BUY 1.27 175 378  3/26 15.5 18.2 17.9 63 39 6716 073 -5710 377
Mapletree Ind Trust MINT SP HOLD  1.94 207 6.7 3/26 16.4 17.0 16.6 59 64 5540 119 -2,989 375
Mapletree Log Trust MLT SP HOLD 117 129 103  3/26 25.0 23.7 23.9 59 36 6013 093 5189 40.5
NTT DC REIT USD NTTDCRSP  BUY 0.955 131 372  3/26 499.4 n.a. n.a. 83 (0.3) 1257 0.83 -597 29.2
PLife REIT PREIT SP BUY 4.16 545 310 12/25 25.8 24.2 23.7 43 66 2715 162 -838 33.7
Suntec REIT SUN SP BUY 1.46 175 199  12/25 20.1 22.1 21.2 55 31 4324 072 -4,065 43.0
UIBREIT UIBREIT SP BUY 0.80 116 450  3/25 n.a. 143 13.0 88 6.6 1094 094 -753 37.9
Utd Hampshire REITUSD ~ UHU SP BUY 0.49 0.69 408 12/25 13.7 12.6 11.6 94 53 379  0.66 -409 40.4

Note: NR — Not Rated
Source: Bloomberg, UOB Kay Hian
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Peer Comparison — Singapore Small / Mid Cap

Company Ticker Rec --------- Price --------- +- Last PE Yield ROE Market Price/ NetCash Total Debt
31Aug 26 Target TP % YearEnd 2025  2026F 2027F 2026F 2026F Cap NAV  /(Debt) toAssets
(%) (S8 (%) ) (x) ) %) (%) (S$m) (x)  (S$m) (%)
AEM AEM SP BUY 8.86 12.99 46,6 1225  164.1 32.2 28.3 08 167 28312 53 57 3.7
AoxinQ &M AOXIN SP BUY 0.21 036 714  12/25 88.7 155.6 324 04 21 2434 28 43 0.0
ASL Marine ASL SP BUY 0.3 043 433 6/26 20.3 9.3 8.4 10 256 3087 21 -88 28.8
Aztech Ghl AZTECHSP  HOLD 0.58 073 259  12/25 11.2 224 15.2 34 75 4476 20 50 24
Beng Kuang BKM SP BUY 0.415 0.75 80.7  12/25 15.9 13.9 78 14 293 1245 112 -0 30.6
BRC Asia BRC SP BUY 4.24 530 25.0 9/25 123 11.2 10.5 52 195 11632 22 52 153
Centurian CENT SP BUY 1.59 210 321 1225 11.6 12.0 10.4 25 88 13368 11 -174 29.6
China Aviation Oil CAO SP BUY 1.46 188 288  12/25 8.7 11.1 8.9 49 81 12559 09 757 0.0
ChinaSunsine CSSC sP HOLD 0.66 070 6.1 12125 85 8.2 79 42 90 6292 07 423 0.0
Civmec CIVMEC SP  HOLD 1.64 080 (51.2)  6/26 22.8 18.2 19.8 33 94 838 16 -5 4.9
CSE Global CSE SP BUY 1.19 179 504  12/25 22.6 20.8 18.9 24 143 8678 3.0 -171 28.6
Delfi DELFI SP BUY 0.78 168 1154  12/25 11.0 12.9 11.9 39 101 4767 14 56 5.0
Dezign Format DFG SP BUY 0.181 037 1044  12/25 31.2 51 4.6 58 496 361 31 6 8.2
Food Empire FEH SP BUY 231 349 511 12125 322 16.3 14.8 43 192 15234 32 66 36
Frencken FRKN SP BUY 2.34 330 410 12/25 25.5 22.1 20.6 14 9.1 10050 21 69 6.9
Hong Leong Asia HLA SP BUY 2.93 470 604  12/25 19.4 14.2 13.6 25 144 23386 1.7 1,081 9.7
Huationg Global HUAGL SP BUY 0.555 088 58.6  12/25 5.1 6.3 5.3 29 118 1045 07 -14 24.1
iIFAST IFAST SP BUY 8.88 12.18 372 12/25 26.8 23.9 20.3 11 257 27223 6.1 119 8.1
Kimly KMLY SP HOLD 0.41 034 (17.1) 925 15.3 14.0 13.3 43 178 5104 27 63 13
LHN LHN SP BUY 0.55 071 291 9/25 11.6 95 78 64 89 2396 08 -189 36.9
Lum Chang Creations ~ LUCC SP BUY 0.32 046 438 6/26 139 9.0 9.0 70 642 2112 22 32 19
MarcoPolo Marine MPM SP BUY 0.132 0173 311 9/25 85 15.3 12.2 15 128 5167 1.9 52 19.0
Nanofilm NANO SP BUY 0.94 168 787  12/25 52.2 304 20.7 07 45 6100 14 0 13.9
Oiltek OTEK SP BUY 1.36 278 1044 12/25 59.8 52.5 14.0 08 329 5834 179 30 0.0
PanUnited PAN SP BUY 157 188 19.7 1225 21.7 17.0 145 32 210 10983 37 65 36
PropNex PROP SP BUY 1.79 255 425 12125 18.8 171 16.9 56 647 13246 107 130 0.0
Reclaims Global RGL SP BUY 021 027 286 1/26 8.3 45 39 105 156 625 13 28 0.0
RH PetroGas RHP SP BUY 0.164 0263 604  12/25 418 12.3 149 00 147 1374 16 96 0.0
Riverstone RSTON SP BUY 0.795 121 522 1225 18.6 17.1 16.2 70 149 11783 26 183 0.0
Sheng Siong SSG SP BUY 3.22 371 152 1225 324 30.7 29.2 23 258 48414 79 402 0.0
Soon Hock SHOCK SP BUY 0.60 071 183  12/25 41 33 32 63 299 1864 11 -152 43.0
Tiong Woon TWC SP BUY 0.965 111 150 6/25 11.6 9.4 8.4 2.2 71 2237 07 -38 21.4
UltraGreen.ai USD UGAI SP BUY 0.685 195 1847  12/25 8.9 9.1 8.0 00 234 9593 21 78 13
Ums UMSH SP BUY 2.66 327 229 12125 455 32.8 28.0 19 162 23625 53 39 0.0
Valuetronics VALUE SP BUY 1.01 188 86.1 3/26 21.3 15.9 147 63 108 4146 17 239 0.0
Winking Studios WKS SP BUY 0.215 038 767  12/24 13.2 11.2 n.a. 53 144 946 14 25 5.7

Source: Bloomberg, UOB Kay Hian
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (&) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."
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