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A dividend bonanza? 

Higher for longer seems to be the narrow path for the US Fed when it 

comes to their interest rate policy. Inflation risks are not likely to 

abate with Friday’s data release showing a surge in US payrolls and 

unemployment at a 53-year lows. This supports the case for more rate 

hikes. For the Singapore Banks this is positive, especially as we head 

towards 4Q results in a couple of weeks. We expect margin growth to 

have accelerated thanks to previous rate hikes. Loans could be weaker 

as companies pay off expensive debt, but this will be offset by stronger 

margins. Asset quality is likely to remain strong, despite the worsening 

macro environment. China’s re-opening removes some of the concerns 

we had of NPLs in North Asia. However, there is no such thing as a free 

lunch. We think higher delinquencies will be inevitable and expect 

bank management teams to deliver more cautious guidance for 2023 

and 2024, especially in terms of credit charges. On the flipside, given 

very high capital levels, chances are high for special dividends from 

DBS and UOB this quarter. Given uncertainty around Growth stocks, 

we think the Singapore banks still offer a strong shelter and remain 

POSITIVE on the sector.  

 

For more views on our outlook for 1H23, join us on 7 Feb where we 

will be sharing top picks. 

IN THIS ISSUE 

• Singapore Strategy – Open for business (p.1) 
• Singapore Banks - 4Q22: What to expect (p.2) 
• Venture - Providing comfort in uncertain 

times (p.2)  
• Raffles Medical Group – A strong finish (p.2) 
• Question of the week - What are our views on 

CapitaLand Ascendas REIT following the 
release of its 2H22 results? (p.3) 
 

UPCOMING CORPORATE 
ANNOUNCEMENTS 

IDEA OF THE WEEK 
 
 

Singapore Strategy – Open for business  
 

China’s reopening is gathering steam. This should 
benefit Singapore. The spillover effects from 
investments, exports & inbound travel could drive 
EPS upgrades across key sectors. These include the 
Banks and Industrials from rising economic activities. 
More inbound travel could have a wide-ranging 
impact on sectors including REITs, Telcos, Transport 
and Gaming. Key stocks to watch: DBS, OCBC, SCI. 
STE, STCO, ST, STH, CD, GRAB, CLCT, SASSR, 
DASIN, BHG, ECWORLD, GENS, CDLHT, CICT, CLAS, 
FEHT, FHT. 

 

SHOW OF THE WEEK 

7 Feb 
1H23 Market Outlook:  
Pockets of Opportunity: How, Where 

& When to Find Them? 

Source: Bloomberg 

TOP OF THE WEEK 
with Thilan Wickramasinghe 
Head of Research Singapore  
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Singapore Banks - 4Q22: What to expect  
 
DBS is set to report 4Q22 on 13 Feb, UOB 23 Feb and 
OCBC 24 Feb. NIMs are set for further acceleration. 
Concurrently, we expect to see higher funding costs 
setting the stage for this momentum to taper in 
2023E. We believe asset quality should continue to 
remain robust. However, expect increasingly 
cautious guidance around credit costs and asset 
quality from Management. With CET1 levels high, 
risk of upside surprise exists for DBS and UOB for 
special dividend announcements. 
 
Venture - Providing comfort in uncertain 
times  
 
Venture’s 4Q22E results should be positive as 
demand from customers remained strong coupled 
with a robust order pipeline. We estimate 4Q22 
revenue of SGD909m and PATMI of SGD95m, and 
resilient margins. One of the key risks we see is USD 
depreciation may impact earnings. Venture remains 
one of our preferred picks for the SG technology 
sector. Maintain BUY and TP of SGD20.20, based on 
16.8x FY22E P/E. It will announce 4Q22 results on 
24 Feb’23. 
 
Raffles Medical Group – A strong finish  
 
We forecast slightly above consensus 2H22 PATMI of 
SGD60m (+34% YoY), driven by improvement in 
patient numbers and healthy margins along with 
efficient cost control and deployment of manpower. 
Based on its 50% payout ratio, we expect a final DPS 
of 3.2c. We expect that China’s reopening will 
hasten the normalisation of its three Chinese 
hospitals, enabling RFMD to achieve EBITDA 
breakeven by FY24E-25E. Keep BUY and DCF-based 
TP of SGD1.60. It is expected to announce FY22 

results on 27 Feb 2022. 

OUR WEEKLY PICKS MAJOR NEWS 
 
Singapore retail sales pick up pace in December, rising 
7.4% amid festive season 
 
This was better than the revised 6.5% rise in Nov, which had 
eased from the double-digit growth in the previous seven 
consecutive months. The high growth in those months were 
boosted by tourist spending and shoppers buying big-ticket 
items ahead of the GST hike in Jan 2023. Excluding motor 
vehicles, retail sales in Dec rose by 9.5%, extending the 9% 
increase seen in Nov. OIverall takings rose 1.3% from Nov, on a 
seasonally adjusted basis. This reversed a 3.6% drop from Oct 
to Nov. 
 
Apple’s lower iPhone sales drive first profit miss since 
2016 
 
Apple sales fell 5% to USD117.2b and were down in every part 
of the world in the quarter. Sales from each product category 
dropped, except for gains in services and iPads. The strong US 
dollar also hurt Apple, which derives more than half its sales 
from outside the Americas, but the effect was less than 
anticipated as the dollar eased from last year’s highs. 
 
Exxon beats estimates, posts record USD56b 2022 
profit 
 
The company surpassed profit expectations for the ninth time 
in 10 quarters as robust fuel-making margins rounded out its 
best-ever annual performance. Exxon plans to ramp up spending 
on clean-energy investments by focusing on carbon capture, 
hydrogen and biofuels. The Biden administration’s Inflation 
Reduction Act as a key policy pillar that improves profitability 
of decarbonizing existing operations, but more government 
support is needed for big projects such as its proposal to 
capture emissions from industrial facilities along the Houston 
Ship Channel. 

 

SG Budget Preview: A “Valentine Present” 
 
The “Valentine” Budget will be unveiled on 14 
Feb to help Singaporeans cope with rising costs of 
living, especially those in the vulnerable and 
lower-income groups. Social support will likely be 
expanded in the form of temporary cash support 
and training subsidies. The next 1% GST hike to 
9% will likely proceed on 1 Jan 2024 as odds of 
recession have eased with China’s reopening. 
Budget FY2023 will likely be planned around a 
small fiscal surplus, to help fund the final 

“election” FY2024 Budget. 

WHAT’S OUR MACRO 

TEAM SAYING? 
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OUR SECTOR OUTLOOK 

UBS profit beats estimates as rates offset trading 
slowdown 
 
The Zurich-based bank now plans to buy back more than 
USD5b of shares this year, as rising interest rates helped 
offset a slump in trading fees and transaction income in its 
key wealth-management business. However, it is still 
contending with the impact of a slowdown in client activity 
and volatile markets. Cost pressures playing out across the 
industry were particularly acute at the investment bank, 
while wealth management fees fell as clients held back from 

trading in the 4Q of 2022 in which markets whipsawed. 

CapitaLand China Trust posts 24.4% drop in H2 DPU 
to SGD0.034 
 
Distributable income fell 20.3% YoY to SGD56.9m from 
SGD71.4m, impacted by lower retail performance, higher 
interest expenses as well as the absence of one-off 
proceeds. On the other hand, its business parks and 
logistics parks segments continued to show positive YoY 
performance. Following China’s easing of Covid-19 
restrictions, management expects the Reit’s retail portfolio 

to shift to a positive trajectory in 2023, 

Civmec Ltd – Order book boost 
 
Civmec has clinched a major contract worth >AUD330m 
(represents more than 1/3 of our order win assumption) for 
the Rio Tinto Western Range Project in the Pilbara region of 
Western Australia. This lifts the group’s order book above 
AUD1.15b, and will provide clear revenue visibility for at 
least the next 12 months. We retain our Buy rating and 12-
month TP of SGD0.94, still pegged at 10x FY23E P/E. Key re-
rating catalysts are stronger-than-expected order wins and 

continued margin expansion. 

Intel slashes employee, executive pay amid PC market 
downturn 
 
The reductions will range from 5% of base pay for mid-level 
employees to as much as 25% for CEO Pat Gelsinger, while the 
company’s hourly workforce’s pay will not be cut. Notably, Intel 
recently guided that its profit margins were plunging as the PC 
market cools after several years of growth during the pandemic. 
Analysts said Intel has lost market share to rivals such as 
Advanced Micro Devices, which reported quarterly sales that were 
above Wall Street’s expectations. 

FINANCIALS 

PROPERTY & REITs 

TECH, MEDIA & TELECOM 

OTHERS 

QUESTION OF THE WEEK 
 
Question of the week - What are our views on CapitaLand 
Ascendas REIT following the release of its 2H22 results?  
 
CLAR reported 2H DPU of 7.925c, +0.7%yoy/+0.7%hoh. FY22 DPU 
15.798c, +3.5%yoy, led by operational improvements and absence of 
performance fees offset by higher borrowing costs. Portfolio occupancy 
hit 10 year high and was led by Singapore. Reversions came in at high 
single digit for the full year but was flat vs. 9m. Same store valuation 
was stable, properties in SG, US, AU saw higher valuation in local 
currency terms. Gearing is stable sequentially with 80% fixed debt. 
Funding cost up 30bps to 2.5%. Logistics highlighted as a sector with 
upside for rents. Overall portfolio to see positive mid single-digit 
reversion for next fiscal. While cap rates are expanding overseas, 
desired spread to funding cost is still not there. Bolt on (small single 
asset) acquisitions are still ok. So, focus is on continued AEIs to 
reposition and upgrade older assets. Expect mid-single digit reversions 
for the portfolio but reversions are likely to taper off for overseas 
assets. 

 

                                                          Singapore Research Team 

The pressure on Gautam Adani to swiftly address concerns over his 
conglomerate’s financial health intensified as a brutal rout wiped out more 
than half the value of his companies following a report by short-seller 
Hindenburg Research. 
 
Source: Bloomberg 
 

CHART OF THE WEEK 

 

https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://www.businesstimes.com.sg/companies-markets/ubs-profit-beats-estimates-rates-offset-trading-slowdown
https://www.businesstimes.com.sg/companies-markets/ubs-profit-beats-estimates-rates-offset-trading-slowdown
https://www.businesstimes.com.sg/companies-markets/ubs-profit-beats-estimates-rates-offset-trading-slowdown
https://eforms.maybank-ke.com.sg/page-1.html
https://www.businesstimes.com.sg/companies-markets/capitaland-china-trust-posts-244-drop-h2-dpu-s0034
https://www.businesstimes.com.sg/companies-markets/capitaland-china-trust-posts-244-drop-h2-dpu-s0034
https://eforms.maybank-ke.com.sg/page-1.html
https://mkefactsettd.maybank-ke.com/PDFS/297040.pdf
https://eforms.maybank-ke.com.sg/page-1.html
https://www.businesstimes.com.sg/international/intel-slashes-employee-executive-pay-amid-pc-market-downturn
https://www.businesstimes.com.sg/international/intel-slashes-employee-executive-pay-amid-pc-market-downturn
https://www.businesstimes.com.sg/international/intel-slashes-employee-executive-pay-amid-pc-market-downturn
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html


 
 

 4 

 

Issue #378  I  6 Feb 2023 

OPEN AN ACCOUNT TODAY 

 

 

 

  

Top Retail BUYs
Relative 

Volume
Top Retail SELLs

Relative 

Volume
Top Institutional BUYs

Relative 

Volume
Top Institutional SELLs 

Relative 

Volume

THE PLACE HOLDINGS LIMITED    THE PLACE HOLDINGS LIMITED    THAI BEVERAGE PUBLIC CO LTD   UMS HOLDINGS LIMITED          

ENECO ENERGY LIMITED          SEMBCORP MARINE LTD           MANULIFE US REIT              COMFORTDELGRO CORPORATION LTD 

SEMBCORP MARINE LTD           ACROMETA GROUP LIMITED        DFI RETAIL GROUP HOLDINGS LIMI THAI BEVERAGE PUBLIC CO LTD   

ACESIAN PARTNERS LIMITED      MARCO POLO MARINE LTD.        LENDLEASE GLOBAL COMMERCIAL RE LIPPO MALLS INDO RETAIL TRUST 

LION-OCBC SECURITIES HS TECH  RICH CAPITAL HOLDINGS LIMITED THE HOUR GLASS LIMITED        ESR-LOGOS REIT                

JIUTIAN CHEMICAL GROUP LIMITED ACESIAN PARTNERS LIMITED      MAPLETREE PANASIA COM TRUST   STI ETF                       

MARCO POLO MARINE LTD.        LION-OCBC SECURITIES HS TECH  CAPITALAND ASCOTT TRUST       FIRST REAL ESTATE INV TRUST   

YANGZIJIANG FINANCIAL HOLDING YANGZIJIANG SHIPBLDG HLDGS LTD SINGAPORE TECH ENGINEERING LTD OLAM GROUP LIMITED            

ACROMETA GROUP LIMITED        PARKSON RETAIL ASIA LIMITED   YANLORD LAND GROUP LIMITED    SIA 2021 MCB S$6.196B Z300608 

YANGZIJIANG SHIPBLDG HLDGS LTD YANGZIJIANG FINANCIAL HOLDING FRASERS LOGISTICS & COMMERCIAL FRASERS LOGISTICS & COMMERCIAL

LIPPO MALLS INDO RETAIL TRUST FRENCKEN GROUP LIMITED        UMS HOLDINGS LIMITED          CHINA EVERBRIGHT WATER LIMITED

RH PETROGAS LIMITED           RH PETROGAS LIMITED           GENTING SINGAPORE LIMITED     PRIME US REIT                 

TOTM TECHNOLOGIES LIMITED     COSCO SHIPPING INTL(S) CO. LTD KEPPEL PACIFIC OAK US REIT    SINGAPORE TECH ENGINEERING LTD

KUAISHO 5XSHORTSOCGEN231123   SINJIA LAND LIMITED           PRIME US REIT                 UNITED OVERSEAS BANK LIMITED  

SINJIA LAND LIMITED           MEITUAN 5XSHORTSOCGEN 230620  GOLDEN ENERGY AND RESOURCESLTD CAPITALAND ASCOTT TRUST       

FRENCKEN GROUP LIMITED        JIUTIAN CHEMICAL GROUP LIMITED CAPITALAND CHINA TRUST        NETLINK NBN TRUST             

COSCO SHIPPING INTL(S) CO. LTD LENDLEASE GLOBAL COMMERCIAL RE SPDR GOLD SHARES              HUTCHISON PORT HOLDINGS TRUST 

BIOLIDICS LIMITED             BEST WORLD INTERNATIONAL LTD  CAPITALAND INVESTMENT LIMITED DBS GROUP HOLDINGS LTD        

PARKSON RETAIL ASIA LIMITED   TOTM TECHNOLOGIES LIMITED     UNITED OVERSEAS BANK LIMITED  VENTURE CORPORATION LIMITED   

GENTING SINGAPORE LIMITED     KOH BROTHERS ECO ENGG LIMITED ESR-LOGOS REIT                MAPLETREE INDUSTRIAL TRUST    

Source: Maybank Securities

Retail Institutional

TOP INSIDER ACTIVITY 

TOP DIVIDEND YIELDS 

TOP 20 TRADED STOCKS IN THE PRIOR WEEK 
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 OUR EVENTS  
CALENDER 

UPCOMING 

DIVIDENDS/ ENTITLMENTS/ 
RIGHTS/ BONUS ISSUES 

Feb 

1H23 Market Outlook: Pockets of 
Opportunity: How, Where & When to 

Find Them? 
7 

MONDAYS Podcast 
ASEAN Speaks 

 

[Info Session]  
Elite Commercial REIT 
 

20 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, f rom time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

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. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without pre judice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.  

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disc losed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a thir d party. It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Maybank Securities USA Inc (“MSUS”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that MSUS is permitted to provide research material concerning investments to you under relevant 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 6 February 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 6 February 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.  

 
India: As of 6 February 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does 
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research 
report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice  or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG. 
 

 
  

legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Maybank Securities 
USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 
 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry  of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank Securities USA Inc is a member of/and is authorized and regulated by 
the FINRA – Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 
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