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Property Sector

Company Rating Price TP Upside M.Cap.

(S$) (S$) (%) (US$'mn)

Developer

CapitaLand Accumulate 3.730 3.97 6.4% 12,944

CapitaMalls Asia Accumulate 2.150 1.93 -10.3% 6,824

Ho Bee Investment Neutral 1.795 1.44 -19.6% 1,011

Keppel Land Neutral 3.970 3.28 -17.3% 5,005

OUE Neutral 2.680 2.83 5.7% 1,991

SC Global Neutral 1.800 1.80 0.0% 611

Source: Bloomberg, PSR

Source: Bloomberg, PSR
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Sector Overview 
The Property Sector in our Singapore coverage consists of 
Property developers engaged in businesses of property 
development, trading, management and services. 
 

Dec primary sales defied cooling measures  
Just 2 months after MAS tightened the LTV limits for 
housing loan in 5 Oct, developers sold 1,410 private 
residential units in Dec (ex. ECs), 30% higher than the 
month of Nov. The ECs segment set record sales of 849 
units in the month, compared to 179 units in Nov and 38 
units in Dec 11. Top-seller project Citylife@Tampines 
unloaded 452 units at the median price of $812psf.  
 
Core central region (CCR) saw 263 new units taken up 
(26%m-m, 651%y-y), of which 170 units came from 
d’Leedon, a CapitaLand-led project, sold at the median 
price of $1,441psf. In the rest of central region (RCR), 
developers sold 527 units (216%m-m, 388%y-y). Newly-
launch project Echelon (CDL) unloaded 331 units in the 
month at the median price of $1,768psf. In the outside 
central region (OCR), developers sold 620 units (-13%m-m, 
27%y-y). Eco Sanctuary sold 103 units at the median price 
of $1,100psf. These conclude the year with record total 
primary sales of 22,668 units, 39% higher than the 16,306 
units achieved in 2011.  
 
The strong sales and healthy take-up rates show buyers 
were undeterred by the lower LTV limits introduced in Oct, 
which prompted the government to roll out a comprehensive 
package of measures on last Friday. We expect a knee-jerk 
reaction to cause sales in the next 1 - 2 months to drop 
following the new measures. We maintain our view that 
prices could correct downwards by 5% in 2013. We 
continue to prefer diversified developer CapitaLand with 
great exposures in overseas market (TP: $3.97).  
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Fig 1: Total units of private residential properties sold by developers in regions and dates of cooling measures introduced 
previously  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: URA, PSR 
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Fig 2: Top 3 best-selling private residential projects and Executive Condominiums (EC) by regions 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: URA, PSR  

Project Name Street Name Developer Total 

Number 

of Units in 

Project

Cumulative 

Units Sold 

to-date

Units 

Launched 

in the 

Month

Units 

Sold in 

the Month

Median 

Price 

($psf)

Lowest 

Price 

($psf) in 

the Month

Highest 

Price 

($psf) in 

the Month

CCR

D'LEEDON LEEDON 

HEIGHTS

Morganite Pte Ltd 

(CapitaLand JV)

1715 848 0 170 1441 1321 1979

THE WHITLEY 

RESIDENCES

WHITLEY ROAD Hoi Hup Realty Pte Ltd 61 23 61 23 856 733 955

LIBERTE SARKIES ROAD Ellamount Investments 

Pte Ltd

46 11 46 11 2564 2294 2696

RCR

ECHELON ALEXANDRA 

VIEW

Freshview 

Developments Pte Ltd 

(CDL Ltd)

508 331 400 331 1768 1346 2382

VILLAGE @ 

PASIR PANJANG

PASIR 

PANJANG 

ROAD

Champsworth 

Development Pte Ltd 

(Subsi of Selangor 

Dredging Bhd)

148 58 148 58 1622 1299 1738

EIGHT 

RIVERSUITES

WHAMPOA 

EAST

UE Development 

(Bendemeer) Pte Ltd 

(United Engineers Ltd)

862 420 0 36 1413 1065 1645

OCR

ECO 

SANCTUARY

CHESTNUT 

AVENUE

S P Setia International 

(S) Pte Ltd

483 241 138 103 1100 747 1270

RIVERSAILS UPPER 

SERANGOON 

CRESCENT

Benefit Investments Pte. 

Ltd. (Allgreen Properties 

Ltd)

920 615 0 77 852 712 1110

BARTLEY 

RESIDENCES

LORONG HOW 

SUN

Bartley Development 

Pte Ltd (CDL Ltd)

702 686 0 31 1192 1056 1285

EC

CITYLIFE@TAMPI

NES

TAMPINES 

CENTRAL 7

Tampines EC Pte Ltd 

(Singxpress JV)

514 452 514 452 812 470 930

THE TOPIARY FERNVALE 

LANE

Peak Living Pte Ltd (a 

subsi of Kheng Leong 

Group)

700 288 700 288 737 600 809

WATERBAY EDGEFIELD 

PLAINS

Qingjian Realty 

(Edgefield Plains) Pte 

Ltd

383 334 0 31 736 572 790
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Important Information 

 
This publication is prepared by Phillip Securities Research Pte Ltd., 250 North Bridge Road, #06-00, Raffles City 
Tower, Singapore 179101 (Registration Number: 198803136N), which is regulated by the Monetary Authority of 
Singapore (“Phillip Securities Research”). By receiving or reading this publication, you agree to be bound by the terms 
and limitations set out below. 
 
This publication has been provided to you for personal use only and shall not be reproduced, distributed or published 
by you in whole or in part, for any purpose. If you have received this document by mistake, please delete or destroy it, 
and notify the sender immediately.  Phillip Securities Research shall not be liable for any direct or consequential loss 
arising from any use of material contained in this publication. 
 
The information contained in this publication has been obtained from public sources, which Phillip Securities Research 
has no reason to believe are unreliable and any analysis, forecasts, projections, expectations and opinions 
(collectively, the “Research”) contained in this publication are based on such information and are expressions of belief 
of the individual author or the indicated source (as applicable) only. Phillip Securities Research has not verified this 
information and no representation or warranty, express or implied, is made that such information or Research is 
accurate, complete, appropriate or verified or should be relied upon as such. Any such information or Research 
contained in this publication is subject to change, and Phillip Securities Research shall not have any responsibility to 
maintain or update the information or Research made available or to supply any corrections, updates or releases in 
connection therewith. In no event will Phillip Securities Research or persons associated with or connected to Phillip 
Securities Research, including but not limited its officers, directors, employees or persons involved in the preparation 
or issuance of this report, (i) be liable in any manner whatsoever for any consequences (including but not limited to 
any special, direct, indirect, incidental or consequential losses, loss of profits and damages) of any reliance or usage 
of this publication or (ii) accept any legal responsibility from any person who receives this publication, even if it has 
been advised of the possibility of such damages.  You must make the final investment decision and accept all 
responsibility for your investment decision, including, but not limited to your reliance on the information, data and/or 
other materials presented in this publication. 
 
Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date 
indicated and are subject to change at any time without prior notice.  
 
Past performance of any product referred to in this publication is not indicative of future results. 
 
This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice.  This 
publication should not be relied upon exclusively or as authoritative, without further being subject to the recipient’s own 
independent verification and exercise of judgment. The fact that this publication has been made available constitutes 
neither a recommendation to enter into a particular transaction, nor a representation that any product described in this 
material is suitable or appropriate for the recipient. Recipients should be aware that many of the products, which may 
be described in this publication involve significant risks and may not be suitable for all investors, and that any decision 
to enter into transactions involving such products should not be made, unless all such risks are understood and an 
independent determination has been made that such transactions would be appropriate. Any discussion of the risks 
contained herein with respect to any product should not be considered to be a disclosure of all risks or a complete 
discussion of such risks.  
 
Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any 
decision to purchase any product mentioned in this research should take into account existing public information, 
including any registered prospectus in respect of such product. 
 

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not 
limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may 
provide an array of financial services to a large number of corporations in Singapore and worldwide, including but not 
limited to commercial / investment banking activities (including sponsorship, financial advisory or underwriting 
activities), brokerage or securities trading activities. Phillip Securities Research, or persons associated with or 
connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the preparation or issuance of this report, may have participated in or invested in transactions with the 
issuer(s) of the securities mentioned in this publication, and may have performed services for or solicited business 
from such issuers. Additionally, Phillip Securities Research, or persons associated with or connected to Phillip 
Securities Research, including but not limited to its officers, directors, employees or persons involved in the 
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preparation or issuance of this report, may have provided advice or investment services to such companies and 
investments or related investments, as may be mentioned in this publication. 

 

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not 
limited to its officers, directors, employees or persons involved in the preparation or issuance of this report may, from 
time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase 
or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other 
compensation in respect of the foregoing.  Investments will be denominated in various currencies including US dollars 
and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or foreign 
currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price 
or income return of the investment. 
 
To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip 
Securities Research, including but not limited to its officers, directors, employees or persons involved in the 
preparation or issuance of this report, may at any time engage in any of the above activities as set out above or 
otherwise hold a interest, whether material or not, in respect of companies and investments or related investments, 
which may be mentioned in this publication. Accordingly, information may be available to Phillip Securities Research, 
or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, 
directors, employees or persons involved in the preparation or issuance of this report, which is not reflected in this 
material, and Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, 
including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this 
report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following 
its publication. Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, 
including but not limited its officers, directors, employees or persons involved in the preparation or issuance of this 
report, may have issued other material that is inconsistent with, or reach different conclusions from, the contents of 
this material. 
 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person 
or entity in any jurisdiction or country where such distribution, publication, availability or use would be contrary to the 
applicable law or regulation or which would subject Phillip Securities Research to any registration or licensing or other 
requirement, or penalty for contravention of such requirements within such jurisdiction.  
 
Section 27 of the Financial Advisers Act (Cap. 110) of Singapore and the MAS Notice on Recommendations on 
Investment Products (FAA-N01) do not apply in respect of this publication.  
 
This material is intended for general circulation only and does not take into account the specific investment objectives, 
financial situation or particular needs of any particular person. The products mentioned in this material may not be 
suitable for all investors and a person receiving or reading this material should seek advice from a professional and 
financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such 
products, taking into account the specific investment objectives, financial situation or particular needs of that person, 
before making a commitment to invest in any of such products. 
 
Please contact Phillip Securities Research at [65 65311240] in respect of any matters arising from, or in connection 
with, this document. 
 
This report is only for the purpose of distribution in Singapore. 
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Contact Information (Singapore Research Team) 

 
   

Chan Wai Chee Joshua Tan Derrick Heng 
CEO, Research Head of Research Deputy Head of Research 

Special Opportunities Global Macro, Asset Strategy 
SG Equity Strategist & 
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+65 6531 1231 +65 6531 1249 +65 6531 1221 

yebo@phillip.com.sg joshuatan@phillip.com.sg derrickhengch@phillip.com.sg 
   

Magdalene Choong, CFA Go Choon Koay, Bryan Travis Seah 
Investment Analyst Investment Analyst Investment Analyst 
Regional Gaming Property REITs 
+65 6531 1791 +65 6531 1792 +65 6531 1229 

magdalenechoongss@phillip.com.sg gock@phillip.com.sg travisseahhk@phillip.com.sg 
   

Ken Ang Ng Weiwen Roy Chen 
Investment Analyst Macro Analyst Macro Analyst 

Financials, Telecoms Global Macro, Asset Strategy Global Macro, Asset Strategy 
+65 6531 1793 +65 6531 1735 +65 6531 1535 

kenangwy@phillip.com.sg ngww@phillip.com.sg roychencz@phillip.com.sg 
   

Nicholas Ong Research Assistant  
Investment Analyst General Enquiries  

Commodities, Offshore & Marine +65 6531 1240 (Phone)  
+65 6531 5440 research@phillip.com.sg  

nicholasonghg@phillip.com.sg   
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Contact Information (Regional Member Companies) 

 

 
SINGAPORE 

Phillip Securities Pte Ltd 
Raffles City Tower 

250, North Bridge Road #06-00 
Singapore 179101 
Tel +65 6533 6001 
Fax +65 6535 6631 

Website: www.poems.com.sg 

 
MALAYSIA 

Phillip Capital Management Sdn Bhd 
B-3-6 Block B Level 3 Megan Avenue II, 
No. 12, Jalan Yap Kwan Seng, 50450 

Kuala Lumpur 
Tel +603 2162 8841 
Fax +603 2166 5099 

Website: www.poems.com.my 

 
HONG KONG 

Phillip Securities (HK) Ltd 
Exchange Participant of the Stock Exchange of Hong Kong 

11/F United Centre 95 Queensway 
Hong Kong 

Tel +852 2277 6600 
Fax +852 2868 5307 

Websites: www.phillip.com.hk 

 
JAPAN 

Phillip Securities Japan, Ltd. 
4-2 Nihonbashi Kabuto-cho Chuo-ku,  

Tokyo 103-0026 
Tel +81-3 3666 2101 
Fax +81-3 3666 6090 

Website:www.phillip.co.jp 

 
INDONESIA 

PT Phillip Securities Indonesia 
ANZ Tower Level 23B, 

Jl Jend Sudirman Kav 33A 
Jakarta 10220 – Indonesia 

Tel +62-21 5790 0800 
Fax +62-21 5790 0809 

Website: www.phillip.co.id 

 
CHINA 

Phillip Financial Advisory (Shanghai) Co. Ltd 
No 550 Yan An East Road, 

Ocean Tower Unit 2318, 
Postal code 200001 

Tel +86-21 5169 9200 
Fax +86-21 6351 2940 

Website: www.phillip.com.cn 

 
THAILAND 

Phillip Securities (Thailand) Public Co. Ltd 
15th Floor, Vorawat Building, 

849 Silom Road, Silom, Bangrak, 
Bangkok 10500 Thailand 

Tel +66-2 6351700 / 22680999 
Fax +66-2 22680921 

Website www.phillip.co.th 
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King & Shaxson Capital Limited 
3rd Floor, 35 Rue de la Bienfaisance 75008 

Paris France 
Tel +33-1 45633100 
Fax +33-1 45636017 

Website: www.kingandshaxson.com 

 
UNITED KINGDOM 

King & Shaxson Capital Limited 
6th Floor, Candlewick House, 

120 Cannon Street, 
London, EC4N 6AS 

Tel +44-20 7426 5950 
Fax +44-20 7626 1757 

Website: www.kingandshaxson.com 

 
UNITED STATES 

Phillip Futures Inc 
141 W Jackson Blvd Ste 3050 

The Chicago Board of Trade Building 
Chicago, IL 60604 USA 

Tel +1-312 356 9000 
Fax +1-312 356 9005 
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PhillipCapital 
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Tel +61-03 9629 8288 
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Website: www.phillipcapital.com.au  
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