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Key Indices Corporate Events

Prev Close 1D % 1W % 1M % YTD % Venue Begin Close
DJIA 52361.6 03 08 1.0 8.9 - — , -
S&P 500 7676.8 0.7 (0.2) (0.9) 124  Virtual Meeting with UUE Holdings Berhad (UUE MK) Malaysia 10 Nov 10 Nov
;gg 100 1%%2 8; (00;5% 8; (1804) 1HFY27 Post Results briefing with Valuetronics Holdings Ltd Singapore 11 Nov 11 Nov
€SI 300 41035 0.0 (1.7) (76)  (11.4) (VALUESP)
E%SCTEII ggagi) 82 ( 4002) gggg ( 112%? Analyst Marketing by Johnny Yum on GC Al Sector Taipei 17 Nov 18 Nov
HSI 23211.8 0.5 (4.0) (5.3) (9.4)
JCI 5373.1 (1.2 7.5 (13.9) (37.9)
KLCI 16044 (04) 05  (40) w5 Corporate and Macro Calendar
KOSPI 5469.5 (1.5) (5.2) (22.8) 29.8 - -
Nikkei 225 62189.7 (0.8) (4.2) (6.3) 235  Economic Indicator/Event Date
%EVTSE 4; gﬁ?g 1130 20b4 (1 -?) Zgg MAS 12-Week Bill Auction 27 Oct
- oo 21 '2: ‘ ; 2) (2‘3'3; 20'0 MAS 36-Week Bill Auction 27 Oct
CPO (RM/mt) 4443 (02) 04 (37) 130 ~ MAS4-Week Bill Auction 27 0ct
Brent Crude (US$/bbl) 116 (0.8) 5.7 1.0 90.3  5-Year Bond Auction 28 Oct
Source: Bloomberg
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Strategy | Singapore SMID Cap Corporate Day Takeaways

e Pan-United, Hong Leong Asia and Huationg Global participated in the Singapore SMID Cap Day on 21 Oct 26.
Discussions centred on Singapore's construction upcycle, diesel cost pass-through, orderbook visibility and HLA's
Al data centre genset opportunity. The meetings confirmed our positive view on the construction upcycle. We have
BUY recommendations on all three names.

Market Spotlight

Page 4 —

e US stocks were higher on Monday. All indices rose as information technology, industrials and consumer
discretionary sectors gained. There were more advancers than decliners on NYSE and NASDAQ.

e The FSSTI fell 6.25 points to 5,415.91, on the back of weakness in DBS, OCBC Bank and SATS. Both mid- and
small-cap indices fell, with a broad market decline on S$1.36b turnover.

Technical Analysis

Jardine Matheson Southeast Asia (JCNC SP) Page 5 —»
e Trading Buy Range: S$23.15-23.16

Singapore Telecommunications (ST SP) Page 5 —

e Trading Buy Range: S$4.14-4.15

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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Strategy — SMID Cap Corporate Day

Key Takeaways — Construction Upcycle Remains Intact

Overview

Pan-United (PAN), Hong Leong Asia (HLA) and Huationg Global (HUAGL)
participated in the SMID Cap Corporate Day on 21 Oct 26.

Each session saw 10-15 institutional investors both in-person and virtual.
Discussions centred on Singapore's construction upcycle, diesel cost pass-
through, orderbook visibility and HLA's Al data centre genset opportunity

The meetings confirmed our positive view on the construction upcycle with
ample new project opportunities and sustainable margins.

Key Takeaways

PAN: As of Aug 26, ready mixed concrete (RMC) volume of 10.9m m?2 points
to above 16m m? for FY26, ahead of BCA's 15m-16m m? forecast. Capacity
is up 20-30% compared with 2024; more Changi T5 superstructure orders
are expected, and variable pricing helps pass through elevated diesel costs.
PAN’s 40% market share continues to emphasise its competitive edge in the
RMC market in Singapore. Maintain BUY with a target price of S$1.88,
pegged to 17x 2027F PE. The stock currently trades at 14.6x 2027F PE.

HLA: Yuchai shipped around 2,000 Al genset engines in 1H26, with 2026
capacity of around 5,000 units at higher margins. Exports are growing 30-
50% yoy, while HLA's effective Yuchai stake has risen to around 48% and
the Hong Kong IPO of a Yuchai unit is under China Securities Regulatory
Commission (CSRC) review. Maintain BUY with a SOTP-based target price
of S$4.70. The stock trades at 11.4x 2027F PE.

HUAGL: Orderbook of S$556m rises to above S$600m including variation
orders (VO), with a tender book of around S$600m up to 1Q27. The
government’s fuel reimbursement is expected around Dec 26, and new
contracts have priced in higher fuel costs, supporting cost and margin
recovery. Maintain BUY with a target price of S$0.88, pegged to 10x 2026F
PE. The stock trades at 5.7x 2026F PE.

Our View

Investor interest: Investors were focused on the sustainability of
Singapore's construction upcycle, whether the cycle has peaked, the impact
of higher diesel costs and the ability to pass them through, as well as
orderbook visibility. For HLA, discussions centred on the Al genset
opportunity and value unlocking at Yuchai.

Our comments: Management teams were broadly upbeat, citing a robust
public infrastructure pipeline (Changi T5, MRT lines, HDB, Tengah Air Base)
that should keep construction demand elevated over the next 2-3 years.
Easing fuel costs should support margin recovery into 2027.

Positive on all three: HLA offers strong upside on powertrain growth and
value unlocking, HUAGL’s deep valuation discount looks overdone given its
margin recovery path, and PAN remains a quality proxy to the construction
upcycle with steady dividends.

Good buying opportunities within the SMID sector. We think that the sell
down across the SMID cap names over the past five months is overdone,
and presents good opportunities for investors to accumulate strong value
companies with good fundamentals.
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Source: Bloomberg, UOB Kay Hian
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Key Updates
Pan-United (PAN SP/BUY/S$1.60/Target: S$1.88)

Volumes tracking ahead. As of Aug 26, Singapore RMC volume reached
10.9m m3. A run-rate of around 1.4m m3 per month implies above 16m m3 for
2026, beating BCA's 15m-16m m3 forecast.

Capacity in place. Capacity is up 20-30% vs 2024 and largely complete,
with current utilisation across the group at 70-80% and the new Jurong plant
ramping up.

More T5 orders. Further superstructure orders which are larger in size are
expected, albeit a smaller % of the contract size as the next phase skews to
Mechanical and Electrical (M&E) works.

Costs passed through. Most contracts are variable priced, cushioning
potential freight and supply chain cost pressure in 2027. Low-carbon
concrete is now over 60% of Singapore volume.

Maintain BUY with a target price of S$1.88, pegged to 17x 2027F PE. We
believe this premium is warranted given PAN’s market leading position and
resilient margins. Please find the link to our latest report here.

Hong Leong Asia (HLA SP/BUY/S$2.35/Target: S$4.70)

Al genset scales up. Yuchai shipped around 2,000 Al data centre genset
engines in 1H26, with 2026 capacity of around 5,000 units and order lead
times of around a year. Casting and machining are the key bottlenecks.

Exports outgrowing. Exports, around one third of volumes, are growing 30-
50% yoy, with a long-term target of 50% of volumes at higher margins.
Value unlocking. HLA's effective stake in Yuchai has risen to around 48%

(from around 44%), with higher Yuchai dividends. The Hong Kong IPO of a
Yuchai unit remains under CSRC review.

BMU visibility. HDB precast demand should stay robust up to 2030,
supporting demand for the HLA building materials business segment.

Maintain BUY with an SOTP-based target price of S$4.70. HLA also has
a share buyback mandate of up to 10%. Please find the link to our latest
report here.

Huationg Global (HUAGL SP/BUY/S$0.49/Target: S$0.88)

Orderbook update. Orderbook is S$556m, or above S$600m including VOs.
2H26 wins so far are below S$50m, with more to be announced in 1-2
months. Tender book is around S$600m up to 1Q27.

Fuel relief. The government’s fuel reimbursement is expected in Dec 26,
covering around 80% of fuel use on public projects. New contracts from 4Q27
have priced in higher fuel costs. This supports cost and margin recovery
going forward.

Activity picking up. Fleet utilisation was above 90% in Sep 26, with work
volume set to rise from mid-Nov 26. Tengah Air Base contracts are expected
in late-26 or early-27. Longer-term reclamation projects, such as merging
Semakau, Bukom and Sudong into a new Western island, also offer multi-
year opportunities.

New growth avenues. A 10,000-bed dormitory tender closes on 28 October,
with 12,000 more beds to follow. Securing any of these tenders would boost
HUAGL one leg up for its recurring dormitory business. Due diligence is
ongoing on an SME target (around S$5m revenue, 7-8x PE), which would
potentially support HUAGL’s core business.

Maintain BUY with a target price of $S$0.88, pegged to 10x 2026F PE.
HUAGL currently trades at 5.6x 2026F PE, representing a 40% discount to
peers. Please find the link to our latest report here.
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Market News

US stocks were higher on Monday, as information technology, industrials and consumer discretionary sectors led shares
higher. At the close of the NYSE, the Dow Jones rose 0.28% while the S&P 500 index was up 0.70% and the NASDAQ
Composite index gained 0.83%. Advancing stocks outnumbered falling ones on the NYSE by 1,421 to 1,272 and 73
ended unchanged; on the Nasdaq Stock Exchange, 2,495 advanced and 2,286 declined, while 168 ended unchanged.

During the last trading session, the FSSTI index fell 6.25pt to 5,415.91. Among the top active stocks were OCBC Bank
(-0.2%), DBS (-0.3%), UMS (-1.9%), SATS (+0.3%) and Sheng Siong (+0.4%). The FTSE ST Mid Cap index fell 0.1%,
while the FTSE ST Small Cap Index slid 0.4%. The broader market had 252 gainers and 252 losers with a total trading
value of S$1.36b.



UOBKayHian

Technical Analysis | Singapore

Tuesday, 27 October 2026

Technical Analysis

@ Jardine Matheson Southeast Asia Ltd. - 1D+ SGX K = D SGD
022.89. H23.26 L22.89 €23.25 High 29.56
"l \ 29.00
' 28.00

: ‘Y‘+ | "

‘ o | ' lfili I i ™, 27.00
blllh"l.* lllﬂm - l !Tluim!l!‘T w ,
| 25.00
|+ 24.00

-1 I—TradlngV|ew—@ ©® ©® :
un Jul Aug Sep Oct Nov Dec )

@ singapore Telecommunications Limited - 1D-SGX K = D 04.13 H4.15 L4.09 C4.15  SGD ~

17 TradingView

Jun Jul Aug Sep Oct Nov

High 4.59

4.50

4.40

4.30

4.20

§ 4.15

4.10

Low 355

Dec ©

Nap

I N BN

Analyst(s)

Wong Shueh Ting cFTe

shuehting@uobkh.com
+65 6590 6616

Jardine Matheson Southeast

Asia (JCNC SP)

Trading buy range:
Last price:

Target price:
Protective stop:

S$23.15-23.16
S$23.25
S$26.37
S$22.05

Price rebounded off its previous support,
with yesterday's session confirming a valid
bullish Harami reversal pattern. The RSl is
rising sharply from the oversold territory
with positive velocity, reflecting an influx of
buy-side strength. As long as price
maintains above this defended support, we
see continued upward expansion towards
the upper resistance zones.

The potential upside target is $$26.37. Stop-
loss could be placed at $$22.05.

Approximate timeframe on average: 1-2
weeks (initiate this trade idea if the stock hits
the entry price range within three trading days)

Singapore
Telecommunications (ST SP)
Trading buy range: S$4.14-4.15
Last price: S$4.15

Target price: S$4.53
Protective stop: S$3.97

A long-legged Doji with a decisive bullish
expansion candle was formed at its
previous low support zone. The RSI is
rising out of oversold territory and is giving
a potential divergence warning. As long as
price maintains above this defended
support, we see continued upward
expansion towards the upper resistance.

The potential upside target is S$4.53. Stop-
loss could be placed at S$3.97

Approximate timeframe on average: 1-2
weeks (initiate this trade idea if the stock hits
the entry price range within three trading days)

Our institutional research has a fundamental
BUY and target price of $$5.50.
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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, (a) 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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