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United States

10Y US Treasury yields (UST) have surged to a 16-year high and touched 5.00% on 23 Oct 2023, a level
not seen since 2007. Over the next few months, UST are likely to stay elevated and volatile over the
near-term until a growth slowdown becomes clearer.! The market therefore maintains a cautious
stance while the economic outlook remains uncertain. Data has shown that the average daily value
traded in the US markets came down 11.42%, from USD 572.2B in 2022 to USD 506.8 year-to-date in
2023.

The broad rally in US equities over the year-to-date has been driven by optimism over a soft-landing
scenario? and generative artificial intelligence’s (Al) positive growth impact3. Given headwinds from
higher yields and geopolitical tensions, US S&P 500 could potentially experience a near-term
consolidation as investors re-evaluate the outlook.! At such times, the markets would focus on high
quality companies with strong earnings resilience and a record of profitability, particularly if they are
in defensive sectors and have a track record of growing dividends.!

China & Hong Kong

China’s policymakers have implemented a series of measures to support the real estate sector in
recent months, encompassing fiscal, monetary and real estate demand-side stimulus.' In addition,
President Xi Jinping signaled that a sharp slowdown in growth and lingering deflationary risks would
not be tolerated. On 25 Oct 2023, China therefore announced a 1 trillion yuan (USS137B) sovereign
bond issuance in a move to shore up the economy after a sluggish post-Covid recovery.* As policy
easing momentum accelerates at this critical juncture, focus will shift towards the effectiveness of
these actions.! The Chinese market may likely to stay rangebound over the near-term as easing
measures will take time to pass through.! Against this backdrop, potential look out on quality
defensive companies in telecoms, energy, travel/tourism, as well as the internet and platform sectors.’

Singapore
Most of the large-cap Singapore stocks were Gold shines again as tensions in the Middle
dragged down as the Middle East conflict East escalate

intensify. Singapore Straits Times index fell ;109
552% on the peak-to-bottom basis in Oct
2023 itself. When fear intensifies, the markets
tend to increase their allocation to gold within 1200
their portfolios as gold is traditionally 1,800
considered a safe haven asset.> Unsurprisingly, 1700
gold exchange-traded funds on the Singapore
Exchange were the top gainers in Oct 2023.°
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#= S&P 500 Index

- Below are the index stocks with market cap of more than USD 50B
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Top 20 index stocks based on market cap

: Earning Rl Potential returns | .. .
Ticker VEIER|| Firioe Announcement Consensu§12M from Analyst D|V|_dend
Cap (USD) Date Target Price Consensus Yield
(USD])

AAPLUS APPLE INC 21T  173.44 2/11/2023 200.83 15.79% 0.55
MSFTUS MICROSOFT CORP 2.46T 330.53 24/1/2024 399.33 20.82% 0.91
SSOGL ALPHABET INC 1.76T  138.81 2/2/2024 153.09 10.29% N/A
AMZN US AMAZON.COMINC 1.33T  128.56 26/10/2023 172.29 34.01% N/A
NVDAUS NVIDIA CORP 1.08T 436.63 21/11/2023 649.71 48.80% 0.04
META US META PLATFORMS INC 804.24B 312.55 25/10/2023 373.87 19.62% N/A
BRK/B US BERKSHIRE HATHAWAYINC  739.96B 338.63 4/11/2023 389.75 15.10% N/A
TSLAUS  TESLA INC 688.30B 216.52 25/1/2024 242.13 11.83% N/A
LLY US ELILILLY & CO 562.39B 592.43 2/11/2023 602.29 1.66% 0.76
UNHUS UNITEDHEALTH GROUPINC  486.31B 525.00 12/1/2024 588.04 12.01% 143
V US VISA INC-CLASS A SHARES 489.89B 234.65 26/1/2024 276.27 17.74% 0.89
XOMUS EXXON MOBIL CORP 429.54B 108.39 27/10/2023 126.76 16.95% 3.36
WMT US WALMARTINC 439.40B 163.25 16/11/2023 178.05 9.07% 1.40
JPMUS  JPMORGAN CHASE & CO 410.25B 14117 12/1/2024 171.31 21.35% 2.98
INJ US JOHNSON & JOHNSON 363.18B  151.23 23/1/2024 175.36 15.95% 315
MA US MASTERCARD INC - A 364.55B 386.91 26/10/2023 455.39 17.70% 0.59
AVGO US BROADCOM INC 363.67B 881.11 8/12/2023 978.71 11.08% 2.09
PG US PROCTER & GAMBLE CO/THE  353.30B 149.90 23/1/2024 163.50 9.07% 2.51
CVXUS CHEVRONCORP 292.50B 156.65 27/10/2023 187.47 19.67% 3.86
HD US HOME DEPOT INC 283.33B 283.31 14/1/2023 34172 20.62% 2.95
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Hang Seng Index

Below are the index stocks with market cap of more than HKD 50B
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Top 20 index stocks based on market cap

. Analysts’ .
e Market | e | icement | Consensus 2M | FCLR S [owidend
Date (HKD) Consensus
700HK  TENCENT HOLDINGSLTD ~ 270T 289.00  15/11/2023 442,52 5312% 0.85
1398 HK  IND & COMM BK OF CHINA  170T 376  27/10/2023 478 27.07% 8.76
9988 HK ALIBABA GROUP HOLDING  157T 7850  17/11/2023 136.41 73.78% N/A
857HK  PETROCHINA CO LTD 146T 562  30/10/2023 6.65 18.36% 8.41
941HK  CHINA MOBILE LTD 139T 6425  12/3/2024 83.80 30.43% 732
5HK  HSBC HOLDINGS PLC 114T 59.80  30/10/2023 77.31 29.28% 575
939 HK EE,'\I'\I'(A CONSTRUCTION 147 455  26/10/2023 5.96 30.95% 9.39
3988 HK  BANK OF CHINA LTD 09T 275  30/10/2023 352 28.15% 9.20
2628 HK  CHINA LIFE INSURANCE CO 845818 1108  26/10/2023 17.27 55.85% 4.90
3968 HK CHINA MERCHANTS BANK 831178 3070  27/10/2023 46.88 52.72% 6.13
PING AN INSURANCE .
23BHC pho A 830.888 4055  27/10/2023 718 75.55% 6.56
1299 HK  AIA GROUP LTD 764488 66.95  11/3/2024 98.88 47.69% 234
21HK  BYD CO LTD 718.84B 24440 30/10/2023 349,02 42.81% 0.52
386HK CHINAPETRO&CHEM 671278 408  26/10/2023 553 35.57% 9.09
3690 HK  MEITUAN-CLASS B 671248 107.80  14/11/2023 197.37 83.09% N/A
883HK  CNOOC LTD 662.838 13.44  24/10/2023 15.94 18.62% 9.99
1088 HK CHINA SHENHUA ENERGY 621198 2415  27/10/2023 26.95 161% 151
9999 HK  NETEASE INC 505.64B 15830  17/11/2023 197.41 24.71% 169
9633HK NONGFU SPRING COLTD 481918 4285  28/3/2024 49.98 16.64% 177
388 HK g%r[ls\gor\le EXCHANGES 367678 28520  23/2/2024 364,64 27.85% 282
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A3 Straits Times Index

Below are the index stocks with market cap of more than SGD 1B
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Top 20 index stocks based on market cap

: Earning Rl Potential returns | .. .
Ticker VEIEE|| iroe Announcement Consensu§12M from Analyst D|V|_dend
Cap | (SGD) Date Target Price Consensus Yield
(SGD)

DBS SP DBS GROUP HOLDINGS LTD 85.50B 33.01 6/11/2023 37.78 14.44% 5.07
OCBCSP OVERSEA-CHIN BANK CORP 57.39B 1271 10/11/2023 14.35 12.90% 6.26
UOBSP  UNITED OVERSEAS BANKLTD  46.26B 27.62 26/10/2023 32.60 18.04% 5.78
ST SP ?:ETS('?A\ glc\)/IFIs/EUNI CATIONS 3946B 231 9/11/2023 3.09 33.84% 414
WIL SP WILMAR INTERNATIONALLTD  21.72B 3.40 21/2/2024 413 21.54% 4.89
SIA SP SINGAPORE AIRLINES LTD 18.11B 5.95 7/11/2023 6.92 16.32% 4.60
CLISP (L:TADP/l;ALAND INVESTMENT 15.64B  3.03 23/2/2024 4.01 32.32% 3.92
THBEV SP  THAI BEVERAGE PCL 13.19B 0.52 17/11/2023 0.80 53.08% 450
STESP Do T 1748 375  23/2/2024 4.21 1216% 4.24
JM SP JARDINE MATHESON HLDGS 11.69B  40.12 1/3/2024 56.84 41.67% 5.45
CICT SP Egimtﬁ“') INTEGRATED 11458 169  31/1/2024 219 29.52% 6.16
JCNCSP  JARDINE CYCLE & CARRIAGE 11.298B 28.19 29/2/2024 34.83 23.57% 5.27
KEP SP KEPPEL CORP LTD 11.26B 6.29 25/1/2024 7.7 22.55% 5.16
CLARSP  CAPITALAND ASCENDASREIT 11.20B 250 2/2/2024 3.08 23.27% 5.96
SGX SP SINGAPORE EXCHANGE LTD 10.21B 9.45 8/2/2024 10.34 9.45% 3.41
GENS SP GENTING SINGAPORE LTD 9.96B 0.82 20/2/2024 113 37.77% 424
SCI SP SEMBCORP INDUSTRIES LTD 8.19B 458 21/2/2024 6.64 45.00% 1.96
EMI SP EMPERADOR INC 7.95B 0.51 10/11/2023 0.44 -13.18% 1.38
STM SP SEATRIUM LTD 7.84B on 27/2/2024 0.17 52.90% N/A
MLT SP MAPLETREE LOGISTICS TRUST ~ 7.39B 1.45 24/10/2023 1.79 23.38% 5.43
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DISCLAIMER

The information provided herein is a compilation or summary of materials and data based from
external sources available to OCBC Securities Private Limited (“OSPL"), and does not represent
OSPL's view on the matters mentioned. Whilst we have taken all reasonable care to ensure that the
information contained in this publication is not untrue or misleading at the time of publication, we
cannot guarantee its accuracy or completeness, and you should not act on it without first
independently verifying its contents.

Trading in capital markets products and borrowing to finance the trading transactions (including,
but not limited to leveraged trading or gearing) can be very risky, and you may lose all or more than
the amount invested or deposited. Where necessary, please seek advice from an independent
financial adviser regarding the suitability of any trade or capital markets product taking into account
your investment objectives, financial situation or particular needs before making a commitment to
trade or purchase the capital markets product. In the event that you choose not to seek advice from
a financial adviser, you should consider whether the capital markets product is suitable for you. You
should consider carefully and exercise caution in making any trading decision whether or not you
have received advice from any financial adviser. You should also read the relevant prospectus
and/or profile statement (a copy of which may be obtained from the relevant fund manager or any
of its approved distributors), prior to any trading or investment decision. Please refer to the
prospectus of the relevant fund for the name of the fund manager and the investment objectives of
the fund. In relation to collective investment schemes, the value of the units and the income
accruing therefrom, if any, may rise or fall. For funds that are listed on an approved exchange,
investors cannot redeem their units of those funds with the manager, or may only redeem units
with the manager under certain specified conditions. The listing of the units of those funds on any
approved exchange does not guarantee a liquid market for the units.

No representation or warranty whatsoever (including without limitation any representation or
warranty as to accuracy, usefulness, adequacy, timeliness or completeness) in respect of any
information (including without limitation any statement, figures, opinion, view or estimate) provided
herein is given by OSPL and it should not be relied upon as such. OSPL does not undertake an
obligation to update the information or to correct any inaccuracy that may become apparent at a
later time. OSPL shall not be responsible for any loss or damage howsoever arising, directly or
indirectly, as a result of any person acting on any information provided herein.

The information provided herein is intended for general circulation/discussion purposes only and
may not be published or circulated in whole or in part without our written consent. All trademarks,
registered trademarks, product names and company names or logos mentioned herein are the
property of their respective owners, and you agree that you will not do anything to infringe or
prejudice those rights. Reference to any products, services, processes or other information, does
not constitute or imply endorsement, sponsorship or recommendation thereof by OSPL.
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