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From Backlog to Breakout  

• Multi-year super-cycle underpinned by mega 

infrastructure projects, steady housing 

developments and industrial facilities   

• Order book visibility at multi-year highs and more 

to come; with upside for selected players  

• Steady margin expansion amid rising construction 

costs for selected players in the industry  

• BUY growth at reasonable price - Prefer HLA, CA-

REIT, Soilbuild, Wee Hur with more in the pipeline 

Multi-year construction supercycle underway. Building and 

Construction Authority (BCA) projects total construction demand 

of SGD47–53bn in 2026, supported by major upcoming awards 

including Changi Airport Terminal 5, the Marina Bay Sands 

expansion, the new Tengah General and Community Hospital and 

MRT line extensions. Over the medium term, demand is expected 

to remain healthy at SGD39–46bn annually, sustaining the strong 

upcycle that began in 2024. 
 

Order book visibility at multi-year highs. Across the 

construction value chain, we note that order books have 

expanded materially, providing earnings visibility stretching into 

2027–2029 for several contractors. Backlog replenishment has 

generally outpaced revenue burn. This stronger pipeline not only 

de-risks near-term earnings but also supports better project 

selectivity, allowing companies to prioritize margin-accretive 

contracts rather than purely volume-driven growth. 

Margins expanding despite cost pressures. Although 

construction costs in Singapore remain among the highest in 

Southeast Asia, industry margins have trended upward. Building 

materials players have preserved profitability through disciplined 

procurement and hedging, mitigating raw material volatility amid 

geopolitical uncertainty and supply chain disruptions. Contractors 

have similarly passed through higher labour costs stemming from 

tighter quotas, increased levies and rising dormitory rents, 

supported by a firming tender price index. These factors have 

driven steady margin expansion and stronger revenue certainty. 
 

Searching for “growth at reasonable price”. Construction-

related stocks have re-rated by 10%-420% in the past year, with 

average P/E multiples at 8.1x to 28.4x, reflecting the strong 

earnings visibility in the current upcycle. Amongst players, we 

chose players who we believe have the ability to preserve/grow 

margins, possess additional capacity and well positioned to 

capture bigger share of new contracts. We like Hong Leong Asia 

(BUY, TP SGD3.90), CA-REIT (BUY TP SGD1.30), Soilbuild 

Construction (FV SGD1.18) and Wee Hur (FV SGD0.80). We remain 

on the scan for “GARP opportunities” and like name such as ISO-

team, Pan-United and Tiong Woon offering interesting risk/reward 

ratios.  
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STOCKS 

   12-mth   

 Price Mkt Cap Target 

Price 
Performance (%)  

 LCY USDmn SGD 3 mth 12 mth Rating 

       

BRC Asia 4.58 1,009 N.A. 17.7 53.1 N.A 

Hong Leong Asia 3.06 1,882 3.90 43.0 230.8 BUY 

Pan-United 

Corporation 
1.32 742 N.A. 26.9 114.6 N.A 

Centurion 

Accommodation 

REIT 

1.16 1,591 1.30 0.0 na BUY 

Centurion 

Corporation 
1.59 1,031 1.72 16.1 55.9 

NOT 

RATED 

Soilbuild 

Construction 

Group Ltd 

1.06 550 1.18 35.0 101.8 
NOT 

RATED 

Wee Hur Holdings 0.795 567 0.84 12.0 84.5 
NOT 

RATED 

ISOTeam Ltd 0.086 56 N.A. 11.7 22.9 N.A 

Ever Glory United 

Holdings Ltd 
0.765 241 N.A. 10.9 148.4 N.A 

Tiong Woon 

Corporation 

Holding Ltd 

1.01 189 N.A. 32.0 75.7 N.A 

Source: DBS, Bloomberg 

Closing price as of 27 Feb 2026 

 

https://www.dbs.com/insightsdirect/landingpage/ideas?source=pdfwatchlist&sourceid=tmp&subsource=&portsec=-2&portid=44425&logincode=true
https://www.dbs.com/insightsdirect/company/TR4295887917?source=reportanalyst&sourceid=tmp&logincode=true
https://www.dbs.com/insightsdirect/company/TR5096812621?source=reportanalyst&sourceid=tmp&logincode=true
https://www.dbs.com/insightsdirect/company/TR5096812621?source=reportanalyst&sourceid=tmp&logincode=true
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=igfjekhfj&source=reportanalyst&sourceid=tmp&pagesec=whatsnew&pagesecid=28117&logincode=true
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=igdffkhfj&source=reportanalyst&sourceid=tmp&pagesec=whatsnew&pagesecid=26472&logincode=true
https://www.dbs.com/insightsdirect/company/TR4295887917?source=reportanalyst&sourceid=tmp&logincode=true
https://www.dbs.com/insightsdirect/company/TR5096812621?source=reportanalyst&sourceid=tmp&logincode=true
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=igfjekhfj&source=reportanalyst&sourceid=tmp&pagesec=whatsnew&pagesecid=28117&logincode=true
https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=igdffkhfj&source=reportanalyst&sourceid=tmp&pagesec=whatsnew&pagesecid=26472&logincode=true
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Multi-decade order book visibility 
 

Construction supercycle emerges as multi-decade order 

book visibility builds. Building and Construction Authority 

(BCA) projects total construction demand across both the 

public and private sectors to reach SGD47-53bn in 2026, 

comparable with the preliminary SGD50.5bn in 2025. This 

is underpinned by a robust pipeline of long-cycle, multi-

phase mega infrastructure developments, a steady flow of 

housing projects, and resilient demand for industrial 

facilities. Over the medium term, total construction demand 

is expected to remain elevated at SGD39-46bn per annum, 

extending the strong construction upcycle that began in 

2024. Beyond the ongoing Changi Airport Terminal 5 

development and steady pipeline of BTO construction, 

demand is supported by various sizeable developments 

such as Cross Island MRT Line (Phase 3), renewal of MRT 

signalling system, redevelopment of National University 

Hospital, Integrated Waste Management Facility (Phase 2) 

as well as Phase 3 expansion of Changi Water Reclamation 

Plant, among others.  

 

Infrastructure Construction 

Mega infrastructure pipeline anchors multi-decade demand 

across institutional building, civil engineering, and 

commercial building construction. BCA forecasts 

institutional building construction demand to remain the 

largest segment in 2026, accounting for ~40% of total 

building demand and staying elevated at SGD13.5bn–

15.3bn. Key drivers include new construction contracts for 

the Changi Airport Terminal 5 development, Tengah 

General and Community Hospital, a health and wellness 

development at Marina South Drive, Home Team Tactical 

Centre at Mandai (Phase 3A), new recreational facilities at 

Resorts World Sentosa as well as various bus depot 

developments and upgrading projects. 

 

Additionally, civil engineering demand is set to reach a 

record SGD11.6bn–13.4bn in 2026, underpinned by MRT 

contracts for the Downtown Line 2 Extension and 

Thomson–East Coast Line Extension, alongside mega 

projects commencing construction in 2026, including 

extensive infrastructure works for Terminal 5, new berths 

and stacking yards at Tuas Terminal, major roads, viaducts, 

and cycling paths. Meanwhile, commercial building demand 

is poised to jump from SGD2.2bn in 2025 to SGD6.1bn–

6.7bn in 2026, fueled by main contract for Marina Bay 

Sands Integrated Resort’s expansion and ongoing upgrades 

to its existing towers as well as major redevelopment 

initiatives for Tanglin Shopping Centre and HabourFront 

Centre. 

 

Residential Construction 

Public and private housing ramp-up underpin residential 

construction demand. To meet strong public housing 

demand, HDB has committed to ramping up the supply of 

Build-to-Order (BTO) flats, with planned launches of 

~55,000 units over 2025–2027, with ~19,600 flats slated for 

launch in 2026, underpinning steady pipeline of public 

housing construction. In addition, commitments of more 

than SGD407mn for the Home Improvement Programme 

and SGD165mn for the Neighbourhood Renewal 

Programme (NRP) to rejuvenate the existing housing 

estates as announced in early 2025 are poised to further 

bolster the public housing construction pipeline. On the 

private residential front, the 1H2026 GLS programme 

further reinforces the demand pipeline. The Confirmed List 

comprises 4,575 private residential units, 43% higher than 

the average Confirmed List supply of ~3,190 units per GLS 

programme from 2021 to 2023, lifting the overall 

residential supply pipeline to over 57,000 units across 

2025-2027. Key projects in the pipeline for development in 

2026 include Chuan Grove Residences, Telok Blangah 

Residences, Pinery Residence at Tampines and 

condominiums at Chencharu Close, Bayshore Road, 

Dunearn Road and River Valley Road. 

 

Industrial Construction 

Industrial construction demand anticipated to remain 

comparable with 2020-2024 levels. BCA expects total 

industrial construction demand to reach between SGD4.6-

5.4 bn in 2026, broadly in line with 2020-2024 levels. The 

sustained demand is expected to be supported by several 

biomedical pharmaceutical plants in Tuas area, a high-tech 

warehouse and distribution centre at Sungei Kadut, data 

centre at Changi area and new contracts for Tuas Water 

Reclamation Plant under the Deep Tunnel Sewerage 

System (Phase 2).  

 

Contracts awarded by sectors 

 

Source: BCA, SingStat, DBS
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Construction value chain booms in supercycle 
 

Singapore’s construction super-cycle is lifting activity across 

the value chain, but earnings outcomes vary by sub-sector. 

In our opinion, breaking the sector down into the various 

sectors of (i) contractors, (ii) building materials, (iii) workers 

accommodation and (iv) specialised engineering. While 

there is a good mix of both foreign and local companies 

that feature in the above space, based on our analysis, we 

note the following key trends:  

 

• Sectors with good pricing power: Ready-mix 

concrete suppliers and worker accommodation 

operators, supported by tight domestic conditions 

and structural demand. 

• Operational leverage Contractors and heavy 

engineering players, benefiting from multi-year 

order books and stronger project discipline. 

• Key risks: Labour policy tightening, material cost 

volatility, steel price uncertainty and geopolitical 

disruptions. 

 

Overall, we remain positive that the construction sector 

backdrop remains robust, characterised by strong visibility, 

improving pricing discipline and structurally higher demand 

levels, although margin dispersion between sub-sectors is 

likely to persist. 

Gross Margins (by key players)  

 

Source: Bloomberg, DBS  

 

Key local players in the construction value chain 

 
Source: Companies, DBS  
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Building materials 

Key Players: BRC Asia, Hong Leong Asia, Pan-United 

Corp 

 

Building material suppliers are direct beneficiaries of the 

construction supercycle, supported by rising volumes 

and selective pricing power. Although the sector 

remains exposed to raw material price volatility, 

disciplined hedging strategies have helped preserve 

margin resilience.  

 

In 2025, average market prices for Grade 40 pump-

ready mixed concrete edged higher and are expected to 

remain firm on sustained domestic demand. In contrast, 

reinforcement bar prices softened amid weak global 

steel demand and persistent oversupply. Looking 

ahead, global steel demand is projected to recover 

modestly by 1.3% in 2026, supported by a gradual 

improvement in construction activity. However, 

geopolitical uncertainty and trade frictions are likely to 

cap price upside and temper the recovery momentum. 

 

 

  Stable construction materials market prices 

 

Source: BCA, DBS 

Contractors 

Key Players: Soilbuild Construction Group, Wee Hur 

Holdings, Tiong Seng Holdings, Koh Brothers, Hock Lian 

Seng, Lum Chang Holdings, Woh Hup 

 

Sitting at the center of the construction value chain, 

contractors are well-positioned to benefit from the 

ongoing construction upcycle, supported by multi-year 

order book visibility. Stricter labour quotas, including the 

tightening of the Dependency Ratio Ceiling from 1:7 to 

1:5, along with higher levies, rising dormitory rents, and 

increased materials costs, have added pressure on 

contractors.  

 

Despite these headwinds, they have been able to pass 

through a significant portion of costs as reflected in 

higher tender prices, thereby supporting margin 

expansion. Unlike in the past, project awards are now 

increasingly determined by execution capability and 

reliability rather than price alone. 

 

  Construction unit cost remains stable  

 
Source: SingStat, DBS  
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Worker accommodation 

Key Players: Centurion Corp, Centurion Accommodation 

REIT, Wee Hur  

 

Worker accommodation operators benefit from largely 

recurring income streams underpinned by steady 

foreign labour demand, stricter regulatory requirements 

and rising rental rates amid a shortage of worker 

accommodation. Since the pre-pandemic trough, 

average dormitory rents have risen 81.5%, driving 

margin expansion and supporting earnings resilience. 

Amid the construction supercycle, government plans to 

build six new dormitories over the next few years and 

has committed over SGD100mn in funding to upgrade 

~900 existing dormitories. 

 

  Rising worker dormitory rental rates 

 

 
Source: Dormitory Association of Singapore, Knight Frank Research 

 

   

Specialized engineering.  

Key Players: Tiong Woon Corp, Ever Glory United 

Holdings, ISO-Team  

 

Specialised engineering players occupy a critical niche in 

the construction value chain, providing high-value-

added services. During a supercycle, demand for heavy 

lifting rises sharply, allowing players to enjoy resilient 

margins and strong revenue visibility.  

 

In contrast, margins for civil-related ground engineering, 

Mechanical & Electrical (M&E), and Asset Enhancement 

& Addition (A&A) players are sensitive to competitive 

tendering, labour, and material costs; however, the 

supercycle improves revenue visibility and allows 

selective participation in higher-value contracts. 

 

  Rising tender price index over the years 

 
Source: BCA, DBS 
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Robust order book offers earnings visibility  
 

Expanding orderbooks and visibility. Construction order 

books across Singapore’s value chain have expanded 

materially over the past few years, reflecting a decisive shift 

from post-pandemic normalisation into a full-fledged 

construction upcycle. Total construction demand has 

stepped up meaningfully, translating into visibly stronger 

contract pipelines, with many contractors now reporting 

multi-year revenue visibility. This has also driven a stock re-

rating within the sector, with the sector seeing 10% - 420% 

rise in stock prices over the past year, reflecting this 

improved earnings visibility.  

 

Among contractors, the upcycle is most visible in a sharp 

rebuild of multi-year construction backlogs. For example, 

Wee Hur recently secured two HDB BTO projects worth 

SGD439.4mn, taking its construction order book to 

~SGD629.0mn as at 30 June 2025. Soilbuild Construction 

lifted its order book to ~SGD1.07bn as at end-December 

2025 following SGD158mn of new wins, with disclosed 

completion stretching to 1Q2029, underscoring longer-

dated revenue visibility. Ever Glory United disclosed it 

secured SGD508.0mn of new contracts in 2025, lifting its 

total order book to SGD732.8mn as at 31 December 2025, 

reflecting both stronger tender conditions and broader 

participation across higher-value project categories.  

Upstream building materials suppliers have benefited as 

contractor wins translate into steadier demand for rebar 

and ready-mix. BRC Asia reported a robust sales order 

book of SGD1.9bn as at 30 September 2025, highlighting 

the stronger baseline of secured work and improved 

visibility for the supply chain alongside the award cycle. We 

note that backlog growth has not been confined to 

contractors; it has cascaded into materials, where volume 

uplift and selective pricing power can support earnings 

resilience even as input costs remain volatile. 

 

We note that specialised engineering and A&A players like 

ISO-Team disclosed an order book of SGD176.2mn (as at 

31 December 2025) and highlighted visibility till 2029, 

consistent with a longer runway of upgrading and 

maintenance works supported by Singapore’s ongoing 

refurbishment and compliance-driven programmes. The 

strong construction activity also boosted the prospects for 

workers’ accommodation players like Centurion 

Corporation and Centurion Accommodation REIT, with both 

companies continuing to see robust occupancy rates and 

steady increases in bed-rates for their facilities in 

Singapore.   

 

 

Order book (selected players)
 

Company Order book 

(SGD mn) 

As at Coverage Commentary 

BRC Asia 1,900 Sep-25 Till 2030 Backlog provides multi-year volume visibility; earnings track steel 

demand and project offtake, with cost management/ hedging 

supporting resilience despite input volatility.  

Pan-United 430* 30-Jun-25 Till 2030 Visibility boosted by Changi Airport T5 ready-mix contract; benefits 

from firmer domestic concrete pricing and volume uplift, partly offset 

by raw material and energy cost swings.  

Hong Leong Asia 

(Building Materials) 

N/D 1H 2025 N/D Management said the Building Materials unit’s order book grew, but 

not disclosed. 

Soilbuild Construction 1,070 End 2025 Till 1Q29 Order book lifted by new wins; visibility extends into 2029 on 

disclosed projects.  

Ever Glory United 732.8 End 2025 Till 2027 Backlog expanded sharply after 2025 wins; sector mix (incl. public 

infrastructure/mission-critical jobs) supports revenue visibility, with 

execution discipline key to protecting margins.  

Wee Hur 629.0 1H25 N/D Construction provides earnings visibility while PBSA/PBWA adds 

recurring income; near-term focus on execution and rebuilding 

pipeline  

ISO-Team 176.2 FY25 Till 2029 A&A/maintenance backlog offers stable, recurring-style workflow; 

delivery skewed till 2029. 

Tiong Woon N/D - N/D Latest results materials reviewed focus on segment performance 

(heavy lift/haulage, marine) and do not disclose an order book figure; 

demand is typically project-driven and linked to 

infrastructure/industrial activity. 
 

Source: DBS
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Where are the GARP opportunities ? 
 

Stocks that offer growth at reasonable price (“GARP”). The 

strong re-rating in stock prices has brought average P/E 

multiples to 8.1x–28.4x, which is at +1 standard deviation of 

the sectors’ 5-year average. While higher than historical 

level, we believe that this reflects the current strong 

construction upcycle through till 2030, strong earnings 

growth outlook (over 20% earnings CAGR over FY26-27F) 

and ample opportunities for players to capture more 

project-wins and extend the earnings visibility to the 

medium term. Within the sector, we highlight potential 

winners in this space:  

 

Hong Leong Asia (BUY, SGD 3.90, 16.0x FY26F P/E, 13% EPS 

growth). Hong Leong Asia is a leveraged play on Singapore’s 

construction supercycle with diversified earnings support. 

Its Building Materials arm stands to benefit from firm ready-

mix pricing and sustained domestic volumes, while the 

diesel engines segment provides regional earnings and 

growth, with emerging demand from data centers.  

 

Soilbuild Construction (Fair Value SGD 1.18, post 4-for-1 

stock split). The company trades at 10.8x P/E FY26F offering 

16% EPS growth. Soilbuild has a robust order book of 

SGD1.07 bn as at end-December 2025, providing strong 

revenue visibility. The group is well-positioned to benefit 

from upcoming PSA developments, semiconductor facilities 

and the active pipeline with the industrial landscape. In 

addition, the planned spin-off of the listing its precast and 

prefabrication business could unlock value for the group.  

 

Wee Hur Holdings (Fair value, SGD 0.80, 8.1x P/E FY26F, 

25% EPS growth). Wee Hur’s order book stands at SGD629 

mn, with the group in the midst of bidding and securing 

more in the coming quarters. We see a robust growth on 

the back of (i) filling up of its PBWA properties and (ii) ramp-

up of its education and hotel rejuvenation and (iii) launch of 

its recently awarded project in Upper Thomson.  

 

Who else are we watching?  

ISO-Team (10x P/E FY26F, 22% EPS growth). Innovating 

within civil engineering, ISO-Team is pioneering the use of 

AI-enabled autonomous drones for building façade 

inspection, painting, and washing. In early January 2026, the 

group secured its first major contract wins totaling SGD26.6 

mn, lifting its order book to SGD176 mn as at January 2026. 

 

Tiong Woon Corporation (10x P/E FY26F, 13% EPS growth). 

A leading one-stop integrated heavy lifting specialist, Tiong 

Woon is well-positioned to benefit from the ongoing 

construction supercycle. Recurring demand from long-

tenure contracts, supported by public and private 

infrastructure projects, provides strong order book visibility, 

supports resilient margins, and underpins earnings stability. 

 

Pan-United Corporation (16.3x P/E FY26F, 15% EPS growth).  

The group offers resilient ready-mix pricing and strong 

volume visibility from major infrastructure projects such as 

Changi Airport T5. We see opportunities to benefit from 

scale advantages, integrated logistics and disciplined cost 

management, which help defend margins despite raw 

material volatility.  

EPS growth vs P/E  

 
Source: Bloomberg, DBS 
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Peer comparison table  
 

Company Mkt Cap 

(SGD’mn) 

Recommendation TP /  

Fair Values 

P/E (FY25F) 

(X) 

P/E (FY26F) 

(X) 

P/E (F27F) 

(X) 

Contractors       

Hock Lian Seng 

Holdings 
222 N.A. N.A. 13.1* N.A. N.A. 

Huationg Global 165 N.A. N.A. 9.2 8.8 7.3 

Koh Brothers Group 136 N.A. N.A. N.A. N.A. N.A. 

Ley Choon Group 

Holdings 
181 N.A. N.A. 12.5* N.A. N.A. 

Lum Chang Holdings 221 N.A. N.A. 14.2* N.A. N.A. 

Soilbuild 

Construction Group 
702 Not Rated 1.18 13.1 10.8 9.2 

Tiong Seng Holdings 47 N.A. N.A. N.A. N.A. N.A. 

Wee Hur Holdings 731 Not Rated 0.80 9.6 8.1 N.A. 

       

Building Materials       

BRC Asia 1,257 N.A. N.A. 13.3* 12.7 11.7 

Hong Leong Asia 2,289 BUY 3.90 20.3* 16.0 14.2 

Pan-United 

Corporation  
924 N.A. N.A. 18.2* 16.3 14.2 

       

Worker 

Accomodation  
      

Centurion 

Corporation 
1,337 Not Rated 1.72 28.2 28.4 27.7 

Centurion 

Accomdation REIT 
1,994 BUY 1.30 11.4* 19.5 17.3 

Wee Hur Holding 731 Not Rated 0.80 9.6 8.1 6.5 

       

Specialized 

Engineering 
      

Every Glory United 

Holdings 
292 N.A. N.A. 0.6 0.4 10.9 

ISO Team 69 N.A. N.A. 11.8* 9.6 7.8 

OKP Holdings 449 N.A. N.A. 10.1* 9.9 N.A. 

Tiong Woon 

Corporation Holding 
234 N.A. N.A. 12.2* 10.0 8.9 

* P/E (FY25A) 

Source: Bloomberg, DBS  

 

 

  



Industry Focus 

Singapore Construction 

 

   

   Page 9 
 

 

 

DBS Group Research 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:  2 Mar 2026 06:35:20  (SGT) 

Dissemination Date: 2 Mar 2026 06:45:20  (SGT) 

 

Sources for all charts and tables are DBS unless otherwise specified. 

 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte 

Ltd, 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 DBS Bank Ltd.      

 

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 

DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their 

respective directors, officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the 

companies, verified any information or sources or taken into account any other factors which we may consider to be relevant or appropriate 

in preparing the research.  Accordingly, we do not make any representation or warranty as to the accuracy, completeness or correctness of 

the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for general 

circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, fiN.A.ncial situation 

and the 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 fiN.A.ncial 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 aN.A.lyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

 



Industry Focus 

Singapore Construction 

 

   

   Page 10 
 

 

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.  

 

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 maN.A.ger or co-maN.A.ger or in any other investment banking transaction in the past twelve months and 

does not engage in market-making.   

 

AN.A.LYST CERTIFICATION  

The research aN.A.lyst(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 persoN.A.l views. The aN.A.lyst(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 aN.A.lyst (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 

maN.A.gement 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 maN.A.gement of the issuer or the new listing applicant) and the research aN.A.lyst(s) primarily 

responsible for the content of this research report or his associate does not have fiN.A.ncial interests2  in relation to an issuer or a new 

listing applicant that the aN.A.lyst reviews.  DBS Group has procedures in place to elimiN.A.te, avoid and maN.A.ge any potential conflicts of 

interests that may arise in connection with the production of research reports.  The research aN.A.lyst(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, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates do 

not have a proprietary position in Centurion Accommodation REIT recommended in this report as of 31 Jan 2026. 

2. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the 

total issued share capital in Centurion Accommodation REIT recommended in this report as of 31 Jan 2026. 

3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates beneficially own a total of 1% or more of any 

class of common equity securities of Centurion Accommodation REIT as of 31 Jan 2026. 

Compensation for investment banking services: 

4. 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 Centurion Accommodation REIT, Wee Hur Holdings Ltd as of 31 Jan 2026. 

5. 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 Centurion Accommodation REIT, Centurion Corporation, Wee Hur Holdings Ltd in the past 12 months, as of 31 Jan 

2026. 

6. 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.            

Disclosure of previous investment recommendation produced: 

7. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates 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 Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other 

affiliates in the preceding 12 months.      

 

 
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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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, DBS Vickers Securities (Singapore) Pte 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 

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 has been prepared by a personnel of DBS Bank Ltd, who is not licensed by the Hong Kong Securities 

and Futures Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the 

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong 

Kong and is attributable to DBS Bank (Hong Kong) Limited (''DBS HK''), a registered institution registered with the 

Hong Kong Securities and Futures Commission to carry on the regulated activity of advising on securities pursuant 

to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong 

Branch is a limited liability company incorporated in Singapore. 
 

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com 

 

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 

DBSVTresearch@dbs.com 
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United 

Kingdom 

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.  
 

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK”). DBS UK is 

authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority 

and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the 

Prudential Regulation Authority are available from us on request. 
 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, 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 DBS UK, 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. 

 

Dubai 

International 

Financial 

Centre  

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. 

 

  

http://www.dbs.com/ae/our--network/default.page.
http://www.dbs.com/ae/our--network/default.page.
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United States This report was prepared by DBS Bank Ltd.  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. 
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