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Key Takeaways

1. A long game in the tech contest - History impacts 
how leaders view the importance of tech development. 
There is a clear, distinct difference between how hard 
tech & consumer tech (i.e. sensetime, peoplenet -
encryption, AI) is viewed. Capital & resources should be 
directed towards hard technology. There should be a 
fostering of consumer tech, but it shouldn’t be allowed 
to challenge the pillars of power. There is a red line 
here.

2. The role of Xi 2022-2035 – Power consolidation: By 
2022, the Shanghai faction (Jiang Zemin) was greatly 
weakened. Over the last 10 years, the Hu faction has 
also weakened. There is a greater emphasis on longer-
term development, with plans now having a 15-year 
horizon compared to 5 years previously. This suggests a 
need for a more stable and longer-term hand to be in 
charge, pointing to a longer-term hold on power. The 
focus now is on the 2035 plan. 

3. The Russo-Ukraine War - Lowering the temperature 
of cross-straits relations. From a first-island-chain 
perspective, Taiwan has a strategic position for China’s 
defence. Xi is more cautious and PLA hawks are more 
restrained. Taiwan’s population is more aware of the 
danger of being used as cannon fodder. 

China has generally played within sanctions against 
Russia in its own interests. 

4. ASEAN as the chief beneficiary - The cost structure 
of ASEAN is beneficial; more economic activities have 
shifted here, prompted both by the trade war, supply 
chain uncertainty and war. This shift also results in 
greater dependency on China. It is not in the interest of 
ASEAN to antagonise China or see China’s growth slow.

ASEAN has also become the largest trading partner of 
China. With that, we also see more diplomatic activities 
from China.

A survey has also shown that China is not well trusted 
in ASEAN (compared to USA, Japan, etc). 

It is in ASEAN’s interest to balance relations between 
the major powers.

5. Trends & implications for ASEAN + global investors.

As China has benefited from globalisation , it remains 
vested and interested. Taiwan is the red line; as long as 
this isn’t crossed, China remains engaged. 

USA should not be underestimated, given its ability to 
draw talent from all over the world.

ASEAN ECONOMICS

2

Catch the full conversation here.

https://youtu.be/p6t5RqJ5tRE


Dr. Chua Hak Bin
Regional Co-Head, Macro Research, 
Maybank Investment Banking Group

Analyst’s Comments

China may be entering into a structurally slower 
growth phrase with the shift towards more inclusive 
and socialist policies. China faces an impossible trinity: 
achieving its official 5.5% GDP growth, deleveraging, 
and sustaining a zero Covid strategy. China’s total 
debt (287% of GDP), particularly high corporate debt 
(159%) ratios, will be a drag on future growth. China 
has cracked down on real estate lending, shadow 
banks and fintechs to contain systemic and leverage 
risks, which will inevitably hurt investment and growth. 
China’s aging demographic is becoming a tax rather 
than dividend, subtracting from potential GDP growth.

ASEAN is a key beneficiary of the shifting 
manufacturing supply chain from China. The US-
China trade war, the Russia-China alliance and China’s 
zero Covid strategy are intensifying these shifts. FDI 
into ASEAN was remarkably resilient during the 
pandemic. We are forecasting ASEAN-5 real GDP 
(excl. Singapore) to expand by +5.4% in 2022, 
overtaking China (+4.5%) for the first time in 30 years. 
Risks of lockdowns and disruptions are more likely in 
greater China than in ASEAN under a ”living with 
Covid” strategy. In the longer term, ASEAN is 
supported by its more favourable demographics 
against an aging China with a shrinking working age 
population.

“The cost structure of  ASEAN is 
beneficial; more economic activities have 
shifted here, prompted both by the trade 
war, supply chain uncertainty and war. 
This shift also results in greater 
dependency on China. It is not in the 
interest of  ASEAN to antagonise China  
or see China’s growth slow.”

Click here to view reports.
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https://mkefactsettd.maybank-ke.com/PDFS/237213.pdf


ASEAN Economics
Russia-Ukraine: The New World Order  and the 
Geopolitics and Impact on ASEAN

ASEAN Economics
President Xi’s New Era: Strategic Implications 
for ASEAN and the World

Special Address Minister of State Alvin Tan: 
Pandemic, War, Prices, Climate

Malaysia
• Malaysia: Economy at Crossroads

• Markets and Smart Money: Fight or Flight?

Singapore
• The Rise of the Asian Female Investor

• Dancing with Giants: Singapore in the New 
World Order

• Winning Amidst Turbulence: Practical 
Investment Ideas Amidst Uncertainty

• Unlocking Impact: Charting Our Path to 
Social Equity and Sustainable Finance

Thailand
• Thai Economy: Recovery is on the Way?

• ETF Global Trends: Dead or Alive?

Indonesia
• The Journey of Halodoc and Its Growth 

Trajectory

• How to Navigate the Fed’s Tightening 
Cycle

• Emerging Market Asset Allocation: 
Opportunities in a Time of Uncertainty

Philippines
• Benchmarked with the Best

• Aces: Turning Adversity to Advantage

• Philippines: Hot or Not?

Vietnam
• Vietnam’s Bond Market: Clearing the 

Water

• Vietnam: Pilot Through

ESG Conversations
• Forget ROI. How’s your ROSI?

• A DEI Conversation brought to you by the 
30% Club Malaysia

ASEAN Crypto
Institutional Crypto Trading in ASEAN

ASEAN Banks
Banking on Change: Transforming ASEAN’s 
Banking Landscape
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Available here

https://mkefactsettd.maybank-ke.com/PDFS/269236.pdf


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 discussed 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, 
from 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 
related 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 prejudice 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 disclosed to the public and able to be 
accessed by a general public investor. The result, therefore, is from the 
perspective of a third 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. Thaipat
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 responsibility 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 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.
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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

MBKET (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 ATRKES (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.

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 8 July 2022, 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 8 July 2022, 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 8 July 2022, 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.

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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