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Financials
FY2020 FY2021 FY2022 FY2023

Revenue (S$m) 134.2 121.0 84.5 93.6
Revenue growth (%) -10% -30% +11%
Gross Profit (S$m) 63.6 66.6 50.0 58.0
Gross Profit Margin (%) 47% 55% 59% 62%
Net Profit (S$m) 24.1 28.1 45.8 38.2
P/E ratio (x) 2.0 4.9 2.3 7.4
P/B ratio (x) 0.4 1.0 0.6 0.6
Net gearing (D/E, %) 21.2 104.9 98.0 99.9
ROE (%) 22.3 21.0 27.6 19.0
Dividend yield (%) 6.8 5.7 5.0 6.1

Source: Bloomberg. This table reports the financials of LHN Ltd.

CLSA and CL Securities Taiwan Co., Ltd. (“CLST”) do and seek to do business with companies covered in its research reports. As such, 
investors should be aware that there may be conflicts of interest which could affect the objectivity of the report. Investors should consider 
this report as only a single factor in making their investment decisions. For important disclosures please refer to page 7.
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Lunch Club with Work+Store
Pure-play Singapore self-storage operator
We hosted a Lunch Club with Work+Store (W+S), a subsidiary of LHN Ltd. It is one 
of the top five self-storage operators in Singapore with seven self-storage 
facilities. Management shared their positive outlook on Singapore’s self-storage 
industry which is expected to grow further on favourable demand and supply 
dynamics. A key challenge includes the lack of new sites from the government, 
impeding growth expansion plans, but this is also supportive of rents in our view.

Self-storage specialist with a flair for customer service
Started in 2015, W+S is the wholly-owned subsidiary of listed company LHN Ltd. 
Since then, W+S has expanded to seven locations in Singapore with 1,600 units 
across a total of 700ksqf of self-storage solutions. Currently, W+S offers five
storage types, namely basic, business, valet, climate control and plans to launch 
wine storage by end of this year.

Robust growth expected within Singapore’s self-storage industry
Covid accelerated the growth of the self-storage industry in Singapore on the back 
of ecommerce, a change in work dynamics and residential constraints, which 
resulted in an industry Cagr of 5-8% in recent years, with a market value of S$200m-
S$250m. That said, the industry remains fragmented with a few major players, 
including Storhub, Extraspace, Lock+Store and Work+Store. We estimate Singapore 
has currently around 100-120 storage facilities with many small operators.

Profitable business
W+S disclosed that 60% of its customer base is in the business segment with the 
remaining 40% from individual users. Typical leases range from one month to one
year with a high retention rate of 60-70%. On average, their occupancy rates across 
facilities are in the 90% range, well above the 75-85% industry range, with the size 
of a storage ranging from 20sqf to 160sqf. Rental rates for basic storage average
$5psf/month while climate controlled storage commands a 20% premium and wine 
storage is to cost c.S$15psf/month. Given the low manpower needs, utilities 
account for bulk of the cost. The company reported an average yearly gross profit 
margin of 65%.

Remaining optimistic on Singapore growth
Growth in the sector has been curtailed by limited sites offered by the government 
to cater to self-storage in recent years, but this has also underpinned supportive 
rents given limited supply. W+S remains optimistic on the Singapore market given 
favourable demand/supply dynamics and has its sights set on expansion into more 
sites through brownfield developments in west Singapore.
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Started in 2015, W+S is the wholly-owned subsidiary of listed company, LHN Ltd. 
Since then, W+S has expanded into seven locations in Singapore with 1,600 units 
across a total of 700ksqf of self-storage solutions. Currently, W+S offers five
storage types, namely basic, business, valet, climate controlled and plans to launch 
wine storage by the end of this year. Their business strategy is to look for brownfield 
sites and transform them into a facility. 

Figure 1

Work+Store offers various types of storage services

Source: CLSA. Work+Store

The self-storage industry in Singapore has grown from strength to strength, with 
Covid accelerating its growth as ecommerce and the expansion of individual online 
resellers in Singapore takes off in earnest. This has seen the self-storage market in 
Singapore to witness a Cagr of 5-8% in recent years, with a market value of 
S$200m-S$250m. In 2022, transportation and storage accounted for 8.1% of 
ecommerce revenue of S$401.1bn as of 2022 according to Singapore statistics. 
That said, the industry remains fragmented with a few key players including 
Storhub, Extraspace, Lock+Store and Work+Store. It is estimated that Singapore has 
currently around 100-120 storage facilities with many small operators. Going 
forward, the sector is expected to enjoy secular demand growth fuelled by the surge 
in ecommerce, changes in work dynamics, and residential space constraints. 
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Figure 2

Singapore self-storage industry – key players

Name Work+Store Extra Space Asia (ESA) Storhub Lock+Store

Markets Singapore Singapore, Malaysia, Taiwan, 
Japan, HK and Korea

Present in 17 cities across 
Singapore, Mainland China, HK, 

Malaysia, Korea, Japan, Australia 
and Thailand

Singapore, Malaysia (Lock+Store 
Malaysia) and Hong Kong (The 

Store House Hong Kong)

Portfolio size 7 properties in Singapore 12 properties in Singapore 18 properties in Singapore 13 facilities in Singapore

Parent company LHN Ltd A consortium of APG 
Investments Asia Limited (APG) 
and CapitaLand Investment Ltd 

(CLI)

Warburg Pincus General Storage Company

Services 
provided

Basic, business, valet and climate 
control storage. Wine storage will be 

launched in end-2024.

Personal, business, wine, valet 
and executive storage

Personal, business, lifestyle, wine 
and documents storage

Self-storage, wine storage and 
warehouse (rental for storage).

Established year, 
other 
descriptions

Launched in 2015 Founded in 2007, with 
approximately 70 facilities 

across 6 Asian cities.

Founded in Singapore in 2003. 
Current largest storage operator 

in Singapore.

Incorporated in 2013

Source: CLSA, Work+Store, Extra Space Asia, Storhub, Lock+Store
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Figure 3

Ecommerce revenue breakdown within Singapore

Ecommerce segment Ecommerce 
revenue 

breakdown

Attributable 
revenue (S$bn)

Wholesale trade 58.60% 235.0

Information & communications 26.90% 107.9

Transportation & storage 8.10% 32.5

Retail trade 1.80% 7.2

Recreation, community & personal services 1.40% 5.6

Professional services 1.10% 4.4

Food & beverage services 0.70% 2.8

Administrative & support services 0.70% 2.8

Accommodation 0.40% 1.6

Real estate 0.30% 1.2

Total 100.00% 401.1
Source: CLSA, Singapore Government Department of Statistics

W+S disclosed that 60% of its customer base is in the business segment, with the 
remaining 40% from individual users. Typical leases can range from one month to 
as long as one year, boasting a high retention rate of 60-70% on average with more 
stickiness from the business customer segment. Individual users usually rent a 
storage for 3-6 months, while business users take on leases that are one year or 
more. On average, their occupancies across facilities are in the 90% range, while 
market occupancy is in above the 75-85% industry range, with the size of a storage 
ranging from 20sqf to 160sqf. 

The group also started climate controlled storage this year, where they have been 
able to command 20% higher rents than typical basic offerings. According to the 
company, one of the key differentiating factors of W+S is the offer of amenities, 
including packing areas, a photo studio for live online sellers to showcase products
and self-collection lockers to facilitate last-mile delivery. 

Figure 4

Current facilities

Source: CLSA, Work+Store

W+S currently owns four
facilities and leases three

facilities 
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Rental rates for basic storage could be around S$5psf per month, with about a 20% 
premium for climate control storage rental. Wine storage could cost $15psf per 
month. Rents are typically collected upfront for the entire lease period thereby 
mitigating credit risk. Given the low manpower requirement, the highest operational 
cost for W+S is utilities, where the company reported they see an average yearly 
gross profit margin of 65%.

Going forward, W+S continues to look for new sites to cater to growing demand 
where they see undersupply, such as the west Singapore. Management also 
disclosed that for the industry in general, opportunities are available in Japan, South 
Korea and Hong Kong. South Korea and Japan are seeing good fundamentals while 
Hong Kong remains a competitive market to enter.

Figure 5

Storage services

Source: CLSA, Work+Store

Figure 6

Storage size and amenities

Source: CLSA, Work+Store

They will be offering wine 
storage services from end-

2024

Across different storage 
types, the size of the 

storage room differs and 
there could be additional 

services such as 
temperature-control
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Figure 7

Valet storage

Source: CLSA, Work+Store

Figure 8

Facilities amenities

Source: CLSA, Work+Store

Figure 9

User support

Source: CLSA, Work+Store

Valet storage is another 
service, where charges are 

for storage and 
transportation

Amenities include 
live-streaming room, last 

mile holding area and 
packing stations, among 

others

W+S strives to increase 
convenience to storage 

users
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Analyst certification
The analyst(s) of this report hereby certify that the views expressed in this research report accurately reflect my/our 
own personal views about the securities and/or the issuers and that no part of my/our compensation was, is, or will 
be directly or indirectly related to the specific recommendation or views contained in this research report.

Important disclosures 
Recommendation history of CapitaLand Investment CLI SP

Date Rec Target Date Rec Target
28 Jun 2024 O-PF 3.60 04 Jun 2024 BUY 3.60

Note: At 6pm (HKT) on 28 June 2024, we changed our ratings to Outperform (O-PF), Hold (HLD) and Underperform 
(U-PF). Please see Key to CLSA/CLST investment rankings below for details. Source: CLSA

CLSA (“CLSA”) in this report refers to CLSA Limited, CLSA Americas, 
LLC, CLSA Australia Pty Ltd, CLSA India Private Limited, PT CLSA 
Sekuritas Indonesia, CLSA Securities Japan Co., Ltd., CLSA Securities 
Korea Ltd., CLSA Securities Malaysia Sdn. Bhd., CLSA Philippines, Inc, 
CLSA Singapore Pte Ltd, CLSA Securities (Thailand) Limited, CLSA 
(UK), CLSA Europe B.V. and/or their respective affiliates.  CLST 
(“CLST”) in this report refers to CL Securities Taiwan Co., Ltd.

The policies of CLSA and CLST are to only publish research that is 
impartial, independent, clear, fair, and not misleading. Regulations or 
market practice of some jurisdictions/markets prescribe certain 
disclosures to be made for certain actual, potential or perceived 
conflicts of interests relating to a research report as below. This 
research disclosure should be read in conjunction with the research 
disclaimer as set out hereof and at www.clsa.com/disclaimer.html, the 
Terms and Conditions of Use as set out at  

https://www.clsa.com/terms-and-conditions-of-use/  and the 
applicable regulation of the concerned market where the analyst is 
stationed and hence subject to. Investors are strongly encouraged to 
review this disclaimer before investing.

Neither analysts nor their household members or associates may 
have a financial interest in, or be an officer, director or advisory board 
member of companies covered by the analyst unless disclosed herein. 
In circumstances where an analyst has a pre-existing holding in any 
securities under coverage, those holdings are grandfathered and the 
analyst is prohibited from trading such securities.

The analysts included herein hereby confirm that they have not 
been placed under any undue influence, intervention or pressure by 
any person/s in compiling this research report. In addition, the 
analysts attest that they were not in possession of any material, non-
public information regarding the subject company that has securities 
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listed in the relevant jurisdiction(s) at the time of publication of this 
report.  (For full disclosure of interest for all companies covered by 
CLSA in this report, please refer to 
http://www.clsa.com/member/research_disclosures/ for details.)

As analyst(s) of this report, I/we hereby certify that the views 
expressed in this research report accurately reflect my/our own 
personal views about the securities and/or the issuers and that no 
part of my/our compensation was, is, or will be directly or indirectly 
related to the specific recommendation or views contained in this 
report or to any investment banking relationship with the subject 
company covered in this report (for the past one year) or otherwise 
any other relationship with such company which leads to receipt of 
fees from the company except in ordinary course of business of the 
company. The analyst/s also state/s and confirm/s that he/she/they 
has/have not been placed under any undue influence, intervention or 
pressure by any person/s in compiling this research report. In 
addition, the analysts included herein attest that they were not in 
possession of any material, non-public information regarding the 
subject company that has securities listed in the relevant 
jurisdiction(s) at the time of publication of this report. The analysts 
further confirm that none of the information used in this report was 
received from CLSA's Corporate Finance department or CLSA's 
and/or CLST's Sales and Trading business. Save from the disclosure 
below (if any), the analyst(s) is/are not aware of any material conflict 
of interest.

Key to CLSA/CLST investment rankings: From 6pm (HK time) on 
28 June 2024: Outperform (O-PF): Total stock return (TSR) expected 
to exceed or be equal to 10%; Hold (HLD): Total stock return expected 
to be below 10% but more than or equal to negative 10%; 
Underperform (U-PF): Total stock return expected to be below 
negative 10%. TSR is up/downside to 12-month target price plus 
dividend. Up to 6pm (HK time) on 28 June 2024: BUY: Total stock 
return (including dividends) expected to exceed 20%; O-PF (aka 
ACCUMULATE): Total expected return below 20% but exceeding 
market return; U-PF (aka REDUCE): Total expected return positive but 
below market return; SELL: Total return expected to be negative. For 
relative performance, we benchmark the 12-month total forecast 
return (including dividends) for the stock against the 12-month 
forecast return (including dividends) for the market on which the 
stock trades.

"High Conviction" Ideas are not necessarily stocks with the most 
upside/downside, but those where the Research Head/Strategist 
believes there is the highest likelihood of positive/negative returns. 
The list for each market is monitored weekly.

According to the key to CLSA/CLST investment rankings effective 
from 6pm (HK time) on 28 June 2024: Overall rating distribution for 
CLSA (exclude CLST) only Universe: Outperform - CLSA: 68.28%, 
Hold - CLSA: 24.35%, Underperform - CLSA: 7.38%, Restricted -
CLSA: 0.08%; Data as of 1 Oct 2024. Investment banking clients as a 
% of rating category: Outperform - CLSA: 14.04%, Hold - CLSA: 
1.51%, Underperform - CLSA: 1.03%; Restricted - CLSA: 0.08%. Data 
for 12-month period ending 1 Oct 2024. Overall rating distribution 
for CLST only Universe: Outperform - CLST: 73.77%, Hold - CLST: 
18.03 %, Underperform - CLST: 8.20%, Restricted - CLST: 0.00%. 
Data as of 1 Oct 2024. Investment banking clients as a % of rating 
category: Outperform - CLST: 0.00%, Hold - CLST: 0.00%, 
Underperform - CLST: 0.00%, Restricted - CLST: 0.00%. Data for 12-
month period ending 1 Oct 2024. For purposes of regulatory 
disclosure only, our Outperform rating falls into a buy rating category; 
our Hold rating falls into a hold rating category; and our 
Underperform rating falls into a sell rating category.

According to the key to CLSA/CLST investment rankings effective 
up to 6pm (HK time) on 28 June 2024: Overall rating distribution for 
CLSA (exclude CLST) only Universe: BUY / Outperform - CLSA: 
72.61%, Underperform / SELL - CLSA: 27.39%, Restricted - CLSA: 
0.39%; Data as of 28 June 2024. Investment banking clients as a % of 
rating category: BUY / Outperform - CLSA: 14.60%, Underperform / 
SELL - CLSA: 2.05%; Restricted - CLSA: 0.39%. Data for 12-month 
period ending 28 June 2024. Overall rating distribution for CLST only 
Universe: BUY / Outperform - CLST: 79.66%, Underperform / SELL -
CLST: 20.34%, Restricted - CLST: 0.00%. Data as of 28 June 2024. 
Investment banking clients as a % of rating category: BUY / 
Outperform - CLST: 0.00%, Underperform / SELL - CLST: 0.00%, 
Restricted - CLST: 0.00%. Data for 12-month period ending 28 June 

2024. There are no numbers for Hold/Neutral as CLSA/CLST do not 
have such investment rankings.  

For a history of the recommendation, price targets and disclosure 
information for companies mentioned in this report please write to: 
CLSA Group Compliance, 18/F, One Pacific Place, 88 Queensway, 
Hong Kong and/or; CLST Compliance (27/F, 95, Section 2 Dun Hua 
South Road, Taipei 10682, Taiwan, telephone (886) 2 2326 8188). 
EVA® is a registered trademark of Stern, Stewart & Co. "CL" in charts 
and tables stands for CLSA estimates, “CT” stands for CLST estimates, 
"CRR" stands for CRR Research estimates and “CS” for CITIC 
Securities estimates unless otherwise noted in the source.

Charts and tables sourced to CLSA in this report may include data 
extracted from CLSA’s automated databases, which derive their 
original data from a range of sources. These can include: companies; 
analyst estimates/calculations; local exchanges and/or third-party 
data or market pricing providers such as Bloomberg, FactSet or IBES. 
Additional information on data sources for specific charts or tables 
can be obtained by contacting the publishing analysts.

This report is subject to and incorporates the terms and conditions 
of use set out on the www.clsa.com website 
(https://www.clsa.com/disclaimer.html and 
https://www.clsa.com/terms -and-conditions-of use/) and the 
references to “publication/communication” or “Publications” thereof 
shall include this report. Neither this report nor any portion hereof 
may be reprinted, sold, resold, copied, reproduced, distributed, 
redistributed, published, republished, displayed, posted or 
transmitted in any form or media or by any means without the written 
consent of CLSA and/or CLST. CLSA and/or CLST has/have produced 
this report for private circulation to professional, institutional and/or 
wholesale clients only, and may not be distributed to retail investors. 
The information, opinions and estimates herein are not directed at, or 
intended for distribution to or use by, any person or entity in any 
jurisdiction where doing so would be contrary to law or regulation or 
which would subject CLSA and/or CLST to any additional registration 
or licensing requirement within such jurisdiction. The information and 
statistical data (for private or public companies) herein have been 
obtained from sources we believe to be reliable. Such information has 
not been independently verified and CLSA and/or CLST makes no 
representation or warranty as to its fairness, adequacy, accuracy, 
completeness or correctness. The replication of any third party views 
in this report should not be treated necessarily as an indication that 
CLSA and/or CLST agrees with or concurs with such views. None of 
CLSA and/or CLST, its affiliates and their respective directors, 
officers, employees, advisers and representatives makes any 
representation or warranty, express or implied, as to and no reliance 
should be placed on, the fairness, accuracy, completeness or 
correctness of such data or information contained herein or any 
statement made in this report. Any opinions or estimates herein 
reflect the judgment of CLSA and/or CLST at the date of this report 
and are subject to change at any time without notice. Where any part 
of the information, opinions or estimates contained herein reflects the 
views and opinions of a sales person or a non-analyst, such views and 
opinions may not correspond to the published view of CLSA and/or 
CLST. Any price target given in the report may be projected from one 
or more valuation models and hence any price target may be subject 
to the inherent risk of the selected model as well as other external 
risk factors. Where the publication does not contain ratings, the 
material should not be construed as research but is offered as factual 
commentary. It is not intended to, nor should it be used to form an 
investment opinion about the non-rated companies.  

This report is for information purposes only and it does not 
constitute or contain, and should not be considered as an offer or 
invitation to sell, or any solicitation or invitation of any offer to 
subscribe for or purchase any securities in any jurisdiction and 
recipient of this report must make its own independent decisions 
regarding any securities or financial instruments mentioned herein. 
This is not intended to provide professional, investment or any other 
type of advice or recommendation and does not take into account the 
particular investment objectives, financial situation or needs of 
individual recipients. Before acting on any information in this report, 
you should consider whether it is suitable for your particular 
circumstances and, if appropriate, seek professional advice, including 
legal or tax advice. Investments involve risks, and investors should 
exercise prudence and their own judgment in making their investment 
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decisions. The value of any investment or income may go down as 
well as up, and investors may not get back the full (or any) amount 
invested. Investments that are denominated in foreign currencies may 
fluctuate in value as a result of exposure to movements of exchange 
rate. Past performance is not necessarily a guide to future 
performance or liquidity. CLSA and/or CLST do/does not accept any 
responsibility and cannot be held liable for any person’s use of or 
reliance on the information and opinions contained herein. To the 
extent permitted by applicable securities laws and regulations, CLSA 
and/or CLST accept(s) no liability whatsoever for any direct or 
consequential loss arising from the use of this report or its contents. 

To maintain the independence and integrity of our research, our 
Corporate Finance, Sales Trading, Asset Management and Research 
business lines are distinct from one another. This means that CLSA’s 
Research department is not part of and does not report to CLSA's 
Corporate Finance department or CLSA’s Sales and Trading business. 
Accordingly, neither the Corporate Finance department nor the Sales 
and Trading department supervises or controls the activities of CLSA’s 
research analysts. CLSA’s research analysts report to the management 
of the Research department, who in turn report to CLSA’s senior 
management.  CLSA has put in place a number of internal controls 
designed to manage conflicts of interest that may arise as a result of 
CLSA engaging in Corporate Finance, Sales and Trading, Asset 
Management and Research activities. Some examples of these 
controls include: the use of information barriers and other controls 
designed to ensure that confidential information is only shared on a 
“need to know” basis and in compliance with CLSA’s Chinese Wall
policies and procedures; measures designed to ensure that 
interactions that may occur among CLSA’s Research personnel, 
Corporate Finance, Asset Management, and Sales and Trading 
personnel, CLSA’s financial product issuers and CLSA’s research 
analysts do not compromise the integrity and independence of CLSA’s 
research. 

Subject to any applicable laws and regulations at any given time, 
CLSA, CLST, their respective affiliates, officers, directors or 
employees may have used the information contained herein before 
publication and may have positions in, or may from time to time 
purchase or sell or have a material interest in any of the securities 
mentioned or related securities, or may currently or in future have or 
have had a business or financial relationship with, or may provide or 
have provided corporate finance/capital markets and/or other 
services to, the entities referred to herein, their advisors and/or any 
other connected parties. As a result, you should be aware that CLSA 
and/or CLST and/or their respective affiliates, officers, directors or 
employees may have one or more conflicts of interest. Regulations or 
market practice of some jurisdictions/markets prescribe certain 
disclosures to be made for certain actual, potential or perceived 
conflicts of interests relating to research reports. Details of the 
disclosable interest can be found in certain reports as required by the 
relevant rules and regulation and the full details of conflict of interest 
with companies under coverage are available at 
http://www.clsa.com/member/research_disclosures/. Disclosures 
therein include the position of CLSA and CLST only. Unless specified 
otherwise, CLSA did not receive any compensation or other benefits 
from the subject company, covered in this report, or from any third 
party. For CITICS disclosure about specific companies mentioned 
herein, please access: 
https://www.clsa.com/member/research_disclosures_citics/. If 
investors have any difficulty accessing this website, please contact 
webadmin@clsa.com. If you require disclosure information on 
previous dates, please contact compliance_hk@clsa.com. 

Any disputes related to this report shall be governed by the laws 
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