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Forecasts and Valuation  
 FY Dec (SGDmn)  2021A 2022A 2023A 2024A 
Revenue 189 216 225 201 
EBITDA (9.0) 9.23 158 123 
Pre-tax Profit 19.7 139 134 64.0 
Net Profit 0.66 67.9 98.6 54.0 
Net Pft (Pre Ex.) (24.7) (64.0) 118 107 
EPS (S cts) 0.07 7.39 10.7 5.88 
EPS Pre Ex. (S cts) (2.7) (7.0) 12.9 11.7 
EPS Gth (%) nm 10,160 45 (45) 
EPS Gth Pre Ex (%) nm (159) nm (9) 
Diluted EPS (S cts) 0.07 7.39 10.7 5.88 
Net DPS (S cts) 0.50 0.50 0.50 0.60 
BV Per Share (S cts) 48.9 53.3 66.0 71.1 
PE (X) 812.1 7.9 5.5 10.0 
PE Pre Ex. (X) nm nm 4.6 5.0 
P/Cash Flow (X) 50.0 12.8 6.3 8.4 
EV/EBITDA (X) nm nm 4.1 5.4 
Net Div Yield (%) 0.9 0.9 0.9 1.0 
P/Book Value (X) 1.2 1.1 0.9 0.8 
Net Debt/Equity (X) 0.9 CASH 0.1 0.2 
ROAE (%) 0.1 14.5 18.0 8.6 
     
Other Broker Recs:  B: 1 S: 0 H: 0 
 
ICB Industry : Real Estate 
ICB Sector: Real estate & construction 
Principal Business: Wee Hur Holdings Ltd is a Singapore-based 
investment holding company 
Source of all data on this page: Company, DBS, Bloomberg

Locked and loaded  
• Backed by a strong investment war chest following the 

divestment of the PBSA portfolio at a substantial gain 

• Growth will be driven by completion of a new 10,500-bed 
dormitory in Singapore, representing a 67% increase in 
bed count, and a robust construction outlook  

• Core business revenues to deliver c.20% CAGR in the 
coming years 

• Fair value estimated at SGD 0.80, based on our SOTP 
valuation of SGD 0.89 

The Business  

Diversifying from its roots in construction. Wee Hur began as a 
construction company in 1980 and has since transformed into an 
investment holding company with diversified operations in 
construction, property development, workers’ accommodation and 
purpose-built student accommodation (PBSA). The Group operates a 
massive portfolio of 6,071 student housing beds under the Y-Suites 
brand across 5 key locations in Australia, and 25,000+ beds in 2 large 
scale workers’ dormitories in Singapore. Construction remains a 
major revenue driver, and Wee Hur has been awarded major 
contracts by the HDB in Singapore. Wee Hur’s property development 
arm focuses on residential, industrial, and mixed-use projects in both 
Singapore and Australia. The Group also earns revenue from fund 
management services and PBSA operations such as sales, marketing 
and student dormitory management. 

The Stock  

Value unlocked from a decade of strong growth in PBSA Australia. 
The recent disposal of a 5,662 bed, 7 property PBSA portfolio for 
~SGD319 mn in cash unlocked SGD0.35/share in value for Wee Hur, 
accounting for 60% of the current share price. The disposal allows 
Wee Hur to focus and grow its workers’ dormitory business, while 
expanding other business segments. We value the dormitory 
business using a conservative 4x P/E multiple and the construction 
business at 8x P/E. With the upcoming 10,500-bed workers’ 
dormitory in Pioneer and favorable growth prospects for its 
construction segment, we estimate Wee Hur’s fair value at SGD 
0.80/share, pegged to a 10% discount to our SOTP valuation of SGD 
0.89/share.  
 

At A Glance  
Issued Capital (mn shrs) 919.2 
Mkt. Cap (SGDmn/USDmn) 537.8 / 418.6 
Major Shareholders (%)  

GSC Holdings Pte Ltd  38.0     
Goh Yeow Lian  6.5     
Goh Yeo Hwa  5.3     

Free Float (%)  50.2     
3m Avg. Daily Val (USDmn) 17.3 

DBS Group Research . Equity  
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Bloomberg: WHUR SP | Reuters: WHHL.SI  Refer to important disclosures at the end of this report 
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An impressive journey of diversification 
 

Building on its foundation in Construction. Wee Hur Holdings is a 
Singapore-based, SGX-listed investment holding company. Over 
the years, Wee Hur grew from its modest beginnings by 
expanding into property development and foreign worker 
dormitory business in Singapore. The property development arm 
successfully completed residential projects in Parc Botannia and 
industrial units in Premier@Kaki Bukit, Mega@Woodlands among 
others. The 115-unit Bartley Vue development is the remaining 
residential project in Singapore that is expected to be completed 
in 2025 and is already 99% sold. Wee Hur has also 
opportunistically expanded into property development in 
Australia and recently received approval for developing 358 
residential lots for a land parcel in Lowood, and is expected to 
obtain development approval for another land parcel in Cryna by 
1H 2026, yielding over 2,000 residential lots. The Group is also 
seeking alternative options for Park Central, a mixed-use 
development in Brisbane. 
 
Capitalising on strong performance of workers’ dormitories.  
Wee Hur ventured into workers’ dorm business by opening its 
maiden PBD (Purpose Built Dorm) in Tuas View in 2014. With a 
capacity of 16,800 beds at that time, it was the first and largest 
PBD in Singapore offering a range of amenities, including multi-
purpose recreational rooms, gymnasiums, canteens and retail 
shops. Since then, the property has enjoyed strong occupancy 
rates and competitive rental increases, achieving 93% occupancy, 
43% increase in revenues and contributing 42% to total Group 
revenue in FY24. On the back of strong demand, Wee Hur is 
building another large scale 10,500-bed dorm in Pioneer Lodge, 
expected to be fully operational by end-2025. This will increase 
the total number of operational beds under the Group by 70%, 
and position this business segment as a major growth driver. 

Ramping up PBSA business. Wee Hur entered the Purpose-built 
Student Accommodation (PBSA) business in 2016 by launching a 
fund targeting AUD350mn in investments in PBSA Australia and 
building 5,000 beds in major Australian cities. Over the past 
decade, the Group has built an impressive portfolio of 6,071 
beds spread across 8 properties in Brisbane, Adelaide, 
Melbourne, Sydney and Canberra. In 2020, Wee Hur launched its 
own brand “Y-Suites” to lead marketing, sales and reservations in 
the BPSA space. Another 683-bed PBSA project is being 
constructed in Adelaide with completion targeted for 2H 2027.  
 
Wee Hur’s business split:  
1. Workers’ Dormitory:  c.42% of FY24 Revenue 
2. Construction:  c.31% of FY24 Revenue 
3. Property Development: c.23% of FY24 Revenue 
4. Fund Management: c.3% of FY24 Revenue 
5. PBSA Operations: c.1% of FY24 Revenue 
 
Revenue breakdown by segment (FY24) 

 
 
Wee Hur Holdings’ four key business segments; PBSA operates through a joint venture and associate structure 

 
 
 
 
 
 
 
 
 
 
 
 

Source: Company 
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Unlocking value from its PBSA business segment  
 
Enjoying early mover advantage in Australia’s student housing 
market. Australia attracts a large number of international 
students every year due to the high quality of education, 
prominent universities and diverse opportunities. Wee Hur 
ventured into the PBSA market in Australia in 2014 recognising 
the potential of the market driven by strong demand and limited 
supply of quality student housing. At that time, PBSA in Australia 
was in the nascent stages with market penetration of only 6% 
compared to 28% in mature countries such as the UK. Wee Hur’s 
inaugural 1,578-bed PBSA in Brisbane, was the largest single-
phase PBSA facility in Australia when launched in 2015.  

 
Unlocking value from a decade of strong growth. In the past 
decade, Wee Hur exceeded its initial target and grew its PBSA 
portfolio to manage 5,662 beds in 7 properties across 5 cities 
under the Wee Hur PBSA Master Trust (“Fund I”). Under Fund II, 
Wee Hur operates a single 409-bed PBSA in Sydney which began 
operations in February 2025. Wee Hur experienced strong 
occupancy rates due to demand from both domestic and 
international students and positive rental rate increases as 
demand outstripped supply, contributing to the growth of the 
business. Despite challenges in visa issuances and travel 
restrictions affecting the flow of international students and 
translating into lower overall occupancy in 2024, favourable 
rental rates supported earnings of SGD64.7mn from the PBSA 
segment in FY24. 
 
In April 2025, Wee Hur completed the disposal of 7 Y-Suites 
properties under Fund I (5,662 beds) to GS Australia Student 
Venture I Mid Trust, part of the Greystar Group, for a gross 
selling price of AUD1.6 bn (SGD1.4 bn), recognising an estimated 
gain on disposal of SGD37mn. The disposal generated 
substantial cash proceeds of approximately SGD300 mn (~ 67% 
of market capitalisation). Post transaction, Wee Hur announced a 
special dividend of SGD0.07 per share, translating to an attractive 
14% dividend yield. The transaction highlights Wee Hur’s ability to 
create, scale and realise value from investments in the PBSA 
sector, paving the way for reinvestment of proceeds into 
expansion of core business segments and other potential 
diversification initiatives. 

 
Staying in and expanding out. The Group has retained a 13% 
stake in the company which purchased all properties held under 
Fund I. This enables the Group to remain invested in the asset 
class, demonstrating the positive outlook Wee Hur has for the 

segment. Wee Hur continues to operate Fund II, which has a 
PBSA in Sydney, earning revenue from operator fees and fund 
management services for this property. The development 
pipeline for PBSA includes one 683-bed property at Adelaide 
which is expected to be completed by end-2027. The Group 
intends to establish Fund III to manage this property, allowing it 
to continue to capitalise on the continuing demand for student 
housing in Australia, while looking ahead to strategically deploy 
the proceeds from the value unlocking exercise. 
 

Overview of PBSA properties under Wee Hur after 
disposal of Fund I 

Source: Company 

  

Property # Beds Occupancy 
FY24 

Fund Group 
Stake 

UniLodge 
Park Central 
(Brisbane) 

1,578 84% Fund I 13% 

Y Suites City 
Gardens 
(Adelaide) 

772 88% Fund I 13% 

Y Suites on 
Waymouth 
(Adelaide) 

811 88% Fund I 13% 

Y Suites on 
A’Beckett 
(Melbourne) 

888 95% Fund I 13% 

Y Suites on 
Gibbons 
(Sydney) 

472 82% Fund I 13% 

Y Suites on 
Regent 
(Sydney) 

408 69% Fund I 13% 

Y Suites on 
Moore 
(Canberra) 

733 65% Fund I 13% 

Y Suites on 
Margaret 
(Sydney) 

409 Began in 
Feb 2025 

Fund II 30% 

Development Pipeline   

188 Grenfell 
(Adelaide) 

683 Upcoming 
in 2027 

Fund III 80% 
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Strong growth potential in Workers’ Dormitory and Construction divisions 
 

Infrastructure projects to accelerate in Singapore. The Building 
and Construction Authority (BCA) projects total construction 
demand, i.e. the value of construction contracts to be awarded, 
to range between SGD47 bn and SGD53 bn in 2025 from SGD44 
bn in 2024. Over the medium-term, BCA expects the total 
construction demand to reach an average of between SGD39bn 
and SGD46 bn per year from 2026 to 2029. Potential contracts to 
be awarded range from upcoming rejuvenation plans in core 
central regions like Orchard Road, repurposing of land areas, 
residential developments in CBD fringe sites and new business 
centers in Jurong, Woodlands present opportunities for Wee Hur 
to expand its order book during the next few years. 
 
Wee Hur was recently awarded 2 Build-To-Order (BTO) projects 
for SGD440 mn, expected to be completed by 2029, adding to 
the existing order book of SGD263mn as of Dec 2024. With 3 of 
its ongoing 5 projects expected to be completed in 2025, Wee 
Hur is anticipating a busy year for the construction arm in 2025 
and 2026 while also looking to replenish its order book value. 

 
Construction activity to fuel demand for workers’ dormitories 
while stringent regulations reduce supply. New infrastructure 
projects and factory requirements are likely to support demand 
for more workers on the island. Upcoming supply of workers’ 
dormitories include an announcement by Ministry of Manpower 
(MOM) that 6 dorms with 45,000 beds will be launched over the 
next few years including the 2,400-bed dorm in Tukang and the 
7,200-bed dorm in Sengkang to be completed in 2026 and 2028 
respectively.  
 
New regulations in Singapore aim to improve worker dormitory 
safety and living standards through two schemes: the Dormitory 
Transition Scheme (by 2030) and the New Dormitory Standards 
(by 2040). These schemes will raise living standards by lowering 
room density to a maximum of 12 residents per room and 
increasing the availability of en-suite toilets and provide better 
ventilation. Over 1000 dormitories will need to make changes to 
meet the new standards by 2030 or 2040. The eventual 
reduction in bed density will temporarily decrease bed availability 
during renovations, which will likely tighten market capacity. 
 
Favourable market dynamics has enabled high rents and 
occupancy in workers’ dormitories. Demand for workers’ 
dormitories has consistently remained higher than supply as 
occupancy and rental rates per bed increased through 2023 and 
2024. Based on reports by Dormitory Association of Singapore 
Limited (DASL), the average island wide rental per bed shot up 
from SGD270 per bed per month (pb pm) before the pandemic 
to SGD415 pb pm in 2H2023 and stood at SGD460 pb pm in 
2024, marking a 10.8% y/y increase. Dormitories also maintained 
near-full occupancy, with average island-wide rate of 96.7% in 

2H2024, driven by strong labour demand in key industries. In 
2025, bed rents could further grow by 5% - 8% with near-full 
occupancy levels. 
 
Wee Hur poised for growth from 2026 onwards with Pioneer 
Lodge. Wee Hur has been able to charge rental rates slightly 
higher than average while maintaining 90%+ occupancy for its 
dorm at Tuas View, enabling revenue from the segment to 
increase by 43% to SGD85mn in FY24. With the new Pioneer 
Lodge, Wee Hur hopes to maintain high levels of occupancy and 
competitive rental rates close to SGD500 per bed. The new 
property will increase the number of beds under Wee Hur by 
70% to 26,244 by end of 2025. Thus, this business segment is set 
to be a major revenue driver for the Group, which we estimate 
could be by up to c.70% based on full year contribution from 
FY26 onwards.  
 
Dormitory rents in Singapore by region 

 
 

  

 

 

 

 

 

 

 

 

 

Source: Dormitory Association of Singapore Limited (DASL),  
Knight Frank Research 

 
Revenue growth by a 25% CAGR over FY25-26F 
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How much is Wee Hur worth per share? 
 

SOTP valuation at c.SGD0.80/share for Wee Hur Holdings. We 
estimate the value of property development segment using the 
gross development value (GDV) and value the remaining PBSA 
segment based on SGD200,000 per bed. A lower price-to-
earnings (P/E) multiple of 4x is applied to the worker dormitory 
business factoring in the short remaining lease duration at Tuas 
View (ending October 2026) and Pioneer Lodge (ending 
December 2029). The construction segment is valued at a 
conservative 8x P/E multiple, at a discount to peers due to its 
smaller scale. We further apply a 10% hold-co discount to derive 
a fair value of SGD 0.80.  

35 Scts/share value unlocked from disposal of Australia PBSA 
Segment – Fund I. With cash proceeds of approximately SGD319 
mn from the disposal of the 7 PBSA properties under Fund I, Wee 
Hur has been able to unlock SGD0.35  per share from the sale. 
The Group has already announced special dividend of 
SGD0.07/share leaving SGD0.28/share to allocate to future 
growth opportunities. Wee Hur Holdings’ total shares outstanding 
is at 919m as of end FY24.  
 

 

 
SOTP valuation of Wee Hur indicates a fair value of SGD0.89 / share 

 

Source: DBS estimates  
 
Peer comparisons in construction sector 
 

 Bloomberg Price Market cap P/E ratio   
Company Ticker (LCY) (USDmn) FY24 FY25F FY26F 

Singapore Construction 
      

WEE HUR HLDGS WHUR SP 0.58 411 9.8x n.a n.a 
CENTURION CORP L CENT SP 1.77 1,158 4.3x 13.6x 12.8x 
HONG LEONG ASIA HLA SP 1.69 984 14.3x 12.3x 10.6x 
PAN-UNITED CORP PAN SP 0.98 530 16.7x 14.1x 12.0x 
SOIL BUILD CONST SOIL SP 1.10 143 6.6x 5.2x 4.1x 
HOCK LIAN SENG HLSH SP 0.51 201 8.1x n.a n.a 
LEY CHOON GROUP LEY SP 0.08 88 7.8x n.a n.a 
TIONG SENG HLDS TSNG SP 0.10 35 15.3x n.a n.a 
Simple Average 

   
10.0x 11.3x 9.9x 

Source: Bloomberg, DBS 
  

Business Segments  Profit 
After tax 

P/E Valuation 
(SGD’mn) 

Valuation 
(per share) 

Remarks 

Property Development   550.0 0.60 GDV of SG / AU developments 

PBSA   218.4 0.24 Based on SGD 200,000/room valuation 

Worker’s Dormitory 47.0 4x 189.0 0.21 4x P/E on profit, lower due to shorter tenure 

Construction 32.8 8x 262.4 0.45 8x P/E on est. profit from order book 

Total   1,219.8 1.49  
Less:      
Net Debt   (113.8) (0.12)  
Value extracted from disposal   319.0 0.35  
Capex   (592) (0.65)  
Minority Interest   (14.5) (0.02)  
Total Value   817.6 0.89  
Shares Outstanding   919   

Hold-co discount     10%  
Fair Value    SGD 0.80  
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Notable PBSA transactions in Australia 

 

Source: DBS, various media articles 
 

Year Buyer Seller Property Transaction Value  Type Comments 

2025 Greystar 
Wee Hur 
Holdings 

7-asset, 5,662 bed 
PBSA portfolio 

AUD1.6 billion Institutional 
7 properties located in Sydney, 
Melbourne, Brisbane, Adelaide 
and Canberra 

2025 
M&G Real 

Estate 
Invesco & GSA 

Group 

Park Avenue, 
Parkville, 

Melbourne 
AUD97.0 million Institutional 

369-bed property across 328 
units. Serves nearby campuses 
of the University of Melbourne, 
Monash University and RMIT 
University. 

2025 
UNSW 
Sydney 

SC Capital 
Partners 

159-171 Anzac 
Parade & 1 Lorne 

Avenue 
Kensington, 

Sydney 

AUD85 million 
(Premium to acquisition 
price and 19% mark-up 

to book value) 

Public 

The 7,900 sqm property 
comprises 233 student beds 
with a ground-floor 
commercial podium and 
located within 600m of the 
UNSW Kensington Campus. 

2025 
Morning 

Crest Capital 
Private 

Dayman 
Apartments, 

Sydney 
AUD24 million Private 

74-bed facility in Marsfield, 
close to Macquarie University. 
Mainly studio apartments with 
some shared apartments and 
underground parking, on a 
1723 sqm site. 

2020 Scape 
M3 Capital 
Partners 

Urbanest 
Australia PBSA 

platform 
AUD2.1 billion Institutional 

Disposal includes 14 PBSA 
assets in Sydney, Melbourne, 
Adelaide and Brisbane, and 
the market leading operational 
platform, Urbanest Australia. 
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Income Statement (SGDmn) 
FY Dec   2021A 2022A 2023A 2024A 
      
Revenue  189 216 225 201 
Cost of Goods Sold  (183) (191) (171) (118) 
Gross Profit  5.59 25.4 53.6 83.0 
Other Opng (Exp)/Inc  (18.9) (18.7) (24.1) (27.0) 
Operating Profit  (13.3) 6.68 29.5 56.0 
Other Non Opg (Exp)/Inc  0.0 0.0 0.0 0.0 
Associates & JV Inc  2.55 0.53 126 64.9 
Net Interest  (Exp)/Inc  5.15 0.0 (2.7) (3.5) 
Exceptional Gain/(Loss)  25.4 132 (19.5) (53.3) 
Pre-tax Profit  19.7 139 134 64.0 
Tax  (5.3) (3.1) (8.9) (7.0) 
Minority Interest  (13.8) (68.1) (26.2) (3.0) 
Preference Dividend  0.0 0.0 0.0 0.0 
Net Profit  0.66 67.9 98.6 54.0 
Net Profit before Except.  (24.7) (64.0) 118 107 
EBITDA   (9.0) 9.23 158 123 
Growth      
Revenue Gth (%)  N/A 14.5 4.1 (10.7) 
EBITDA Gth (%)  nm nm 1,612.6 (22.3) 
Opg Profit Gth (%)  nm (150.1) 341.3 89.9 
Net Profit Gth (Pre-ex) (%)  nm (158.9) nm (9.1) 
Margins & Ratio      
Gross Margins (%)  3.0 11.7 23.8 41.3 
Opg Profit Margin (%)  (7.1) 3.1 13.1 27.9 
Net Profit Margin (%)  0.4 31.5 43.8 26.9 
ROAE (%)  0.1 14.5 18.0 8.6 
ROA (%)  0.0 4.9 8.3 5.4 
ROCE (%)  (0.8) 0.6 3.3 5.7 
Div Payout Ratio (%)  694.3 6.8 4.7 10.2 
Net Interest Cover (x)  NM 222.6 10.9 16.1 
 
 

 Margins Trend 

 

Interim Income Statement (SGDmn) 
FY Dec  1H1H 2H2022 1H2023 2H2023 1H2024 2H2024 
       
Revenue 103 113 99.2 126 109 91.7 
Cost of Goods Sold (95.8) (94.8) (80.9) (90.3) (64.4) (53.4) 
Gross Profit 7.34 18.0 18.3 35.3 44.7 38.3 
Other Oper. (Exp)/Inc (6.3) (12.4) (7.5) (16.6) (14.9) (12.1) 
Operating Profit 1.06 5.62 10.8 18.7 29.8 26.2 
Other Non Opg (Exp)/Inc 0.0 0.0 0.0 0.0 0.0 0.0 
Associates & JV Inc 1.58 (1.1) 18.4 108 59.9 5.00 
Net Interest (Exp)/Inc (1.0) 1.01 (1.8) (1.0) (2.7) (0.8) 
Exceptional Gain/(Loss) 17.9 114 (41.7) 22.2 (8.2) (45.2) 
Pre-tax Profit 19.5 120 (14.3) 148 78.8 (14.8) 
Tax (2.0) (1.1) (5.0) (3.9) (3.8) (3.3) 
Minority Interest (10.9) (57.2) (2.6) (23.6) (8.6) 5.62 
Net Profit 6.53 61.4 (21.8) 120 66.5 (12.5) 
Net profit bef Except. (11.3) (52.7) 19.9 98.2 74.7 32.7 
EBITDA  3.64 5.60 30.1 128 90.6 32.2 
       
Growth       
Revenue Gth (%) nm 9.4 (12.0) 26.6 (13.1) (16.0) 
EBITDA Gth (%) nm 54.0 438.3 324.8 (29.2) (64.5) 
Opg Profit Gth (%) nm 428.8 92.0 73.3 59.4 (12.1) 
Net Profit Gth (%) nm 840.4 (135.6) (651.5) (44.8) (118.7) 
Margins       
Gross Margins (%) 7.1 16.0 18.4 28.1 41.0 41.8 
Opg Profit Margins (%) 1.0 5.0 10.9 14.9 27.3 28.6 
Net Profit Margins (%) 6.3 54.4 (22.0) 95.8 60.9 (13.6) 
 
Source: Company, DBS 

  

-8.0%

2.0%

12.0%

22.0%

32.0%

42.0%

2021A 2022A 2023A 2024A

Operating Margin % Net Income Margin %
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Balance Sheet (SGDmn) 
FY Dec   2021A 2022A 2023A 2024A 
      
Net Fixed Assets  32.5 31.0 29.8 28.7 
Invts in Associates & JVs  51.6 21.4 381 435 
Other  LT  Assets  891 49.1 195 256 
Cash & ST Invts  55.2 1,035 108 102 
Inventory  196 169 135 109 
Debtors  142 86.5 125 101 
Other Current Assets  0.0 0.0 0.01 0.04 
Total Assets  1,368 1,392 974 1,032 
      
ST Debt 
 

 430 34.8 116 71.8 

Creditor  115 92.9 122 115 
Other  Current Liab  3.24 476 6.68 5.74 
LT Debt  175 69.0 82.5 144 
Other  LT  Liabilities  35.2 15.6 17.0 33.1 
Shareholder’s Equity  449 490 606 653 
Minority Interests  161 213 22.7 8.57 
Total Cap. & Liab.  1,368 1,392 974 1,032 
      
Non-Cash Wkg. Capital  220 (314) 131 89.0 
Net Cash/(Debt)  (549) 932 (91.3) (114) 
Debtors Turn (avg days)  258.4 193.3 171.6 205.0 
Creditors Turn (avg days)  217.1 201.4 232.5 374.5 
Inventory Turn (avg days)  410.2 353.5 327.9 384.7 
Asset Turnover (x)  0.1 0.2 0.2 0.2 
Current Ratio (x)  0.7 2.1 1.5 1.6 
Quick Ratio (x)  0.4 1.9 0.9 1.1 
Net Debt/Equity (X)  0.9 CASH 0.1 0.2 
Net Debt/Equity ex MI (X)  1.2 CASH 0.2 0.2 
Capex to Debt (%)  0.1 0.4 0.6 0.4 

 

Asset Breakdown (2022)  

 

Cash Flow Statement (SGDmn) 
FY Dec   2021A 2022A 2023A 2024A 
      
Pre-Tax Profit  19.7 139 134 64.0 
Dep. & Amort.  1.84 2.02 2.24 1.99 
Tax Paid  (7.9) (2.7) (4.9) (6.8) 
Assoc. & JV Inc/(loss)  (2.6) (0.5) (126) (64.9) 
Chg in Wkg.Cap.  27.5 14.5 50.0 18.6 
Other Operating CF  (28.0) (110) 30.2 50.9 
Net Operating CF  10.7 42.2 84.8 63.8 
Capital Exp.(net)  (0.7) (0.4) (1.1) (0.9) 
Other Invts.(net)  (101) (80.2) (26.5) (55.5) 
Invts in Assoc. & JV  (9.3) (6.0) 0.0 0.0 
Div from Assoc & JV  0.0 36.8 0.0 0.0 
Other Investing CF  (5.6) 31.2 (1.0) (12.1) 
Net Investing CF  (117) (18.6) (28.7) (68.4) 
Div Paid  (4.9) (6.3) (21.0) (22.3) 
Chg in Gross Debt   79.5 10.8 43.0 49.0 
Capital  Issues  0.0 0.0 0.0 0.0 
Other Financing CF  28.3 (34.1) (24.2) (19.0) 
Net Financing CF  103 (29.6) (2.2) 7.73 
Currency Adjustments  (2.1) (8.9) (0.5) (1.9) 
Chg in Cash  (5.0) (14.9) 53.4 1.20 
Opg CFPS (S cts)  (1.8) 3.01 3.78 4.92 
Free CFPS (S cts)  1.09 4.54 9.10 6.84 
 

Source: Company, DBS 
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DBS Equity Explorer return ratings reflect return expectations based on an assumed earnings profile and valuation parameters: 

 1 (>20% potential returns over the next 12 months) 

 2 (0 - 20% potential returns over the next 12 months) 

 3 (negative potential return over the next 12 months) 

The risk assessment is qualitative in nature and is rated as either high, low or moderate risk. (see section on risk assessment) 

Note that these assessments are based on a preliminary review of factors deemed salient at the time of publication. DBSV does not 
commit to ongoing coverage and updated assessments of stocks covered under the Equity Explorer product suite. Such updates will only 
be made upon official initiation of regular coverage of the stock. 

 
Completed Date:  21 Jul 2025 06:30:15   (SGT) 
Dissemination Date: 21 Jul 2025 08:37:19  (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, 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, financial 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 financial 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.  
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Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 
 
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 manager or co-manager or in any other investment banking transaction in the past twelve months and 
does not engage in market-making.   
 
ANALYST CERTIFICATION 
The research analyst(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 personal views. The analyst(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 analyst (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 management 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 management of the issuer or the new listing applicant) and the research analyst(s) primarily 
responsible for the content of this research report or his associate does not have financial interests2  in relation to an issuer or a new 
listing applicant that the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of 
interests that may arise in connection with the production of research reports.  The research analyst(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 the securities recommended in this report as of 30 Jun 2025 
 

Compensation for investment banking services: 
2. 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 Corporation as of 30 Jun 2025. 
 

3. 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 Corporation in the past 12 months, as of 30 Jun 2025 
 

4. 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: 
5. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, 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, 

  

 
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 
 

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 
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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. 
 

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. 
 

 

http://www.dbs.com/ae/our--network/default.page.
http://www.dbs.com/ae/our--network/default.page.
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DBS Regional Research Offices 
 

HONG KONG 
DBS Bank (Hong Kong) Ltd 
Contact: Dennis Lam 
13th Floor One Island East, 
18 Westlands Road, 
Quarry Bay, Hong Kong 
Tel: 852 3668 4181 
Fax: 852 2521 1812 
e-mail: dbsvhk@dbs.com 

SINGAPORE 
DBS Bank Ltd 
Contact: Andy Sim 
12 Marina Boulevard, 
Marina Bay Financial Centre Tower 3 
Singapore 018982 
Tel: 65 6878 8888 
e-mail: groupresearch@dbs.com 
Company Regn. No. 196800306E 
 

INDONESIA 
PT DBS Vickers Sekuritas (Indonesia) 
Contact: William Simadiputra 
DBS Bank Tower 
Ciputra World 1, 32/F 
Jl. Prof. Dr. Satrio Kav. 3-5 
Jakarta 12940, Indonesia 
Tel: 62 21 3003 4900 
Fax: 6221 3003 4943 
e-mail: indonesiaresearch@dbs.com 
 

THAILAND 
DBS Vickers Securities (Thailand) Co Ltd  
Contact: Chanpen Sirithanarattanakul  
989 Siam Piwat Tower Building,  
9th, 14th-15th Floor 
Rama 1 Road, Pathumwan,  
Bangkok Thailand 10330 
Tel. 66 2 857 7831 
Fax: 66 2 658 1269 
e-mail: DBSVTresearch@dbs.com  
Company Regn. No 0105539127012 
Securities and Exchange Commission, Thailand 
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	Enjoying early mover advantage in Australia’s student housing market. Australia attracts a large number of international students every year due to the high quality of education, prominent universities and diverse opportunities. Wee Hur ventured into ...
	Unlocking value from a decade of strong growth. In the past decade, Wee Hur exceeded its initial target and grew its PBSA portfolio to manage 5,662 beds in 7 properties across 5 cities under the Wee Hur PBSA Master Trust (“Fund I”). Under Fund II, Wee...
	In April 2025, Wee Hur completed the disposal of 7 Y-Suites properties under Fund I (5,662 beds) to GS Australia Student Venture I Mid Trust, part of the Greystar Group, for a gross selling price of AUD1.6 bn (SGD1.4 bn), recognising an estimated gain...
	Staying in and expanding out. The Group has retained a 13% stake in the company  which purchased all properties held under Fund I. This enables the Group to remain invested in the asset class, demonstrating the positive outlook Wee Hur has for the  se...
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	Infrastructure projects to accelerate in Singapore. The Building and Construction Authority (BCA) projects total construction demand, i.e. the value of construction contracts to be awarded, to range between SGD47 bn and SGD53 bn in 2025 from SGD44 bn ...
	Wee Hur was recently awarded 2 Build-To-Order (BTO) projects for SGD440 mn, expected to be completed by 2029, adding to the existing order book of SGD263mn as of Dec 2024. With 3 of its ongoing 5 projects expected to be completed in 2025, Wee Hur is a...
	Construction activity to fuel demand for workers’ dormitories while stringent regulations reduce supply. New infrastructure projects and factory requirements are likely to support demand for more workers on the island. Upcoming supply of workers’ dorm...
	New regulations in Singapore aim to improve worker dormitory safety and living standards through two schemes: the Dormitory Transition Scheme (by 2030) and the New Dormitory Standards (by 2040). These schemes will raise living standards by lowering ro...
	Favourable market dynamics has enabled high rents and occupancy in workers’ dormitories. Demand for workers’ dormitories has consistently remained higher than supply as occupancy and rental rates per bed increased through 2023 and 2024. Based on repor...
	Wee Hur poised for growth from 2026 onwards with Pioneer Lodge. Wee Hur has been able to charge rental rates slightly higher than average while maintaining 90%+ occupancy for its dorm at Tuas View, enabling revenue from the segment to increase by 43% ...
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