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Regional Plantations 

Stockpile rose to 14-month 
high, but still relatively tight  

 

 

 

 

August stockpile surprised the market negatively  

MPOB’s August 2021 stockpile rose to 1.87mt (+25% MoM, +10% YoY), 

ahead of street estimates of 1.74mt. Key surprise was the weak August 

exports although there is preliminary sign of an export recovery in 

September. Positively, India once again cut its import duties of palm oil, 

SBO and SFO by 5-ppts over the weekend, likely to spur more imports. 

Stay POSITIVE on the sector. Preferred BUYs are KLK, SOP and BPLANT.  

Highest stockpile since June 2020 

The higher MoM August stockpile was due to a combination of factors, 

but mainly on seasonal production recovery, lower-than-expected 

exports, and higher-than-expected imports (Fig.1). August’s CPO 

production rose +12% MoM to 1.70mt, but still lower compared to a year 

ago (-9% YoY). Key surprise was the drop in exports to 1.16mt (-17% MoM, 

-26% YoY). By geographical breakdown, exports were weaker MoM to all 

key export markets except Bangladesh, India and Pakistan (Fig.2). 

Meanwhile domestic consumption was also weaker (0.25mt; -14% MoM, -

19% YoY), perhaps due to FMCO and travel restrictions. 

Prelim. export estimates for Sept looking positive 

The preliminary MY export estimates for shipments in the first 10 days of 

September by Amspec (an independent cargo surveyor) shows positive 

sign of recovery with recorded exports of 554,875t (+50% MoM). However, 

if the current export trend do not sustain into the rest of the month, 

MPOB’s stockpile may continue to rise in September as MY is currently in 

its peak production cycle. Nonetheless, the present acute shortage of 

workers (said to be at least 20-30% short) will lead to some crop losses 

due to inability to harvest all the FFB on a timely manner. This follows 

the foreign workers hiring freeze since 2020 due to COVID-19 and as 

some workers chose to return home upon contract expiry. MPOB has 

recently cut its outlook for MY’s CPO production to 18mt (-6% YoY), 

compared to its earlier forecast of 19.7mt at the start of the year.    

India has cut its import duties again 

CPO price no longer trades at massive discounts recorded in May-June 

period. Its discounts are now normalized in absolute terms to other key 

vegetable oils, namely US’s 1M SBO (USD123/t), Argentina CIF Rotterdam 

(USD140/t), and Germany’s rapeseed oil (USD337/t) - Figs.7-12. We 

maintain our view that current high CPO price is not sustainable, more so 

if palm oil stockpile continues to grow from here on weak export 

demand. A wider discount is needed to stimulate demand again. 

Positively, India has over the weekend announced further cut in import 

duties of CPO, crude SBO, crude SFO, Palm Olein and Refined SBO by 5-

ppts (see Fig.20) ahead of its Divali festival. This will likely help improve 

short term demand from India. In the Northern Hemisphere, US’s 

soybean (and corn) early harvesting will start by month end. USDA, in its 

latest WASDE report, has raised US soybean production forecast by just 

0.8% MoM due to the much needed rainfall it experienced late last 

month.  
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Regional CPO price forecast 

 2021F 2022F 

 MYR/t MYR/t 

Full year avg (FOB)  3,500 2,800 

   

MDEX / MPOB prices:   

3M CPO price (10 Sept) 4,278   

YTD (10 Sept ) 3M CPO ASP 3,886  

YTD (10 Sept) spot CPO ASP 4,154  

 
 
Plantation stocks mentioned on cover page  

Company BBG 

ticker 

Rec Shr px Tgt px 

M’sia listed   LCY LCY 

KL Kepong KLK Buy 20.98 29.90 

Swk Oil Palm SOP Buy 3.68 5.80 

Bous.Plant BPlant Buy 0.62 0.81 

Source: Maybank KE 
 

 

Terms used in this note: 

ASP – Average Selling Price 

CPO - Crude Palm Oil 

FMCO – Full Movement Control Order (from 1Jun 2021) 

ID – Indonesia/ Indonesian 

LCY – Local currency 

mt – million tonnes 

MoM – Month-on-Month 

MPOB – Malaysian Palm Oil Board 

MY – Malaysia/ Malaysian 

PO – Palm Oil 

POGO – Palm Oil Gas Oil (ie diesel)  

SBO – Soybean oil 

SFO – Sunflower oil 

t – tonnes 

USDA – United States Department of Agriculture 

WASDE – World Agricultural Supply and Demand Estimates 

YoY – Year-on-Year 

YTD – Year-to-date 

 

[Unchanged]POSITIVE

Ong Chee Ting, CA

(603) 2297 8678 

ct.ong@maybank-ib.com
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Stock Bloomberg Mkt cap Rating Price TP Upside

code (USD'm) (LC) (LC) (%) 21E 22E 21E 22E 21E 22E

Sime Darby PlantationSDPL MK 6,537 Hold 3.91 4.07 6 16.5 22.8 1.9 1.8 3.3 2.2

IOI Corp IOI MK 5,941 Buy 3.91 5.16 35 18.8 19.8 2.4 2.3 2.8 3.0

KL Kepong KLK MK 5,483 Buy 20.98 29.90 45 16.4 21.0 1.9 1.8 3.7 2.9

First Resources FR SP 1,750 Buy 1.48 1.81 24 12.6 11.6 1.5 1.4 3.8 4.3

Genting Plant GENP MK 1,568 Buy 7.23 9.50 34 18.6 22.1 1.3 1.3 3.1 2.7

Bumitama Agri BAL SP 663 Buy 0.51 0.93 86 6.9 6.5 1.0 0.9 5.8 6.1

Swk Oil Palms SOP MK 507 Buy 3.68 5.80 62 7.7 8.9 0.8 0.8 3.9 3.4

TSH Resources TSH MK 381 Buy 1.14 1.46 29 12.1 16.4 1.0 1.0 2.3 1.8

Boustead Plant BPLANT MK 336 Buy 0.62 0.81 36 13.8 26.7 0.5 0.5 5.8 2.2

Ta Ann TAH MK 323 Buy 3.00 3.27 13 8.5 12.8 0.9 0.8 6.7 3.9

TH Plantations THP MK 120 Sell 0.56 0.44 (21) 9.3 16.4 0.8 0.7 0.0 0.0

P/E (x) P/B (x) Div yld (%)
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Fig 1: Malaysia’s Monthly Palm Oil Statistics for June - Aug 2021 

 June 21 

(t) 

July 21 

(t) 

Aug 21 

(t) 

MoM chg  

(%) 

YoY chg  

(%) 

8M21 

(t) 

YoY chg  

(%) 

Production 1,606,187 1,522,703 1,702,430 12 (9) 11,589,142 (9) 

Imports 113,126 54,381 91,408 68 183 851,151 86 

Consumption 255,501 292,805 252,743 (14) (19) 2,192,185 (6) 

Exports 1,419,004 1,402,042 1,162,812 (17) (26) 9,639,060 (14) 

Closing stock 1,614,226 1,496,463 1,874,746 25 10 1,874,746 10 

Source: MPOB 

 
Fig 2: Malaysia’s Monthly Export Destinations for June - Aug 2021 

 June 21 

(t) 

July 21 

(t) 

Aug 21 

(t) 

MoM chg  

(%) 

YoY chg  

(%) 

8M21 

(t) 

YoY chg  

(%) 

Bangladesh 10,455 2,634 3,617 37 100 73,768 (71) 

China 215,534 166,425 137,458 (17) (53) 1,045,469 (50) 

EU 148,115 213,139 107,991 (49) (32) 1,076,641 (28) 

India 280,671 234,038 303,297 30 (8) 2,113,500 36 

Pakistan 66,358 51,604 52,401 2 (12) 409,765 (49) 

Philippines 31,264 53,396 42,577 (20) (6) 387,082 (25) 

Turkey 3,199 80,969 53,929 (33) 115 434,743 (9) 

USA 11,632 32,234 24,012 (26) (43) 187,291 (57) 

Vietnam 39,855 38,159 15,981 (58) (42) 200,876 (42) 

Others 611,921 529,444 421,549 (20) (29) 3,709,925 (23) 

Total 1,419,004 1,402,042 1,162,812 (17) (26) 9,639,060 (14) 

Source: MPOB 

 
Fig 3: Monthly Stockpile (by type)   Fig 4: Cumulative Palm Oil Monthly Stockpile  

 

 

 

Source: MPOB  Source: MPOB 

 
Fig 5: CPO price (in USD and MYR)  Fig 6: MYR per USD exchange rate  

 

 

 

Source: Bloomberg  Source: Bloomberg 
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Fig 7: Soyoil and palm oil vs crude oil price   Fig 8: Palm Oil–Gas Oil (POGO) is unfavourable with palm 

oil trading at USD630/t (10 Sept 2021) premium to gas oil   

 

 

 

Source: Bloomberg  Source: Bloomberg, Maybank-KE 

 
Fig.9: 1M palm oil price at a steep discount to US soybean 

oil at USD123/t (10 Sept 2021) 

 Fig.10: Rotterdam Palm Oil CIF price discount to Argentina 

Soybean Oil at USD140/t (10 Sept 2021) 

 

 

 

Source: Bloomberg, Maybank-KE  Source: Bloomberg, Maybank-KE 

 

Fig.11: Palm oil price discount (in %) to Argentina soybean 

oil at -16% (10 Sept 2021) 

 Fig.12: Palm Oil price discount to Germany rapeseed oil at 

USD337/t (10 Sept 2021) 

 

 

 

Source: Bloomberg, Maybank-KE  Source: Bloomberg (quoted weekly), Maybank-KE 
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Fig13: Malaysia’s Monthly Export vs Production (by tonnes)  Fig 14: Monthly Export of Palm Oil Products (by tonnes) 

 

 

 

Source: MPOB  Source: MPOB 

 
Fig 15: Monthly Export Trend of Palm Oil (by tonnes)  Fig 16: Monthly Export of Palm Oil Products (by %) 

 

 

 

Source: MPOB  Source: MPOB 

 

Fig 17: Import trend of Palm Oil Products (by tonnes)  Fig 18: Monthly Stock-to-Usage Ratio vs. CPO prices 

 

 

 

Source: MPOB  Source: MPOB, Maybank-KE 
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Fig 19: Malaysia’s CPO production output   

 

 

 

Source: MPOB    

 

Fig 20: India’s import duty and levy of vegetable oils  

Product / Effective  Sep-

16 

Aug-

17 

Nov-

17 

Mar-

18 

Jun-

18 

Jan-

19 

Sep-

19 

Jan-

20 

Nov-

20 

Feb-

21 

30 Jun 

to 30 

Sept 21 

20 Aug 

to 30 

Sept 21 

11 Sept 

21 

 % % % % % % % % % % % % % 

Crude palm oil 7.5 15.0 30.0 44.0 44.0 40.0 40.0 37.5 27.5 32.5 27.5 27.5 22.5 

Crude sunflower oil 12.5 12.5 25.0 25.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 27.5 22.5 

Crude rapeseed oil 12.5 12.5 25.0 25.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 

Refined palm oil & Olein 15.0 25.0 40.0 54.0 54.0 45.0 – 

MY 

50.0 – 

rest of 

ASEAN 

50.0  45.0 45.0 45.0 37.5 37.5 32.5 

Refined rapeseed oil 20.0 20.0 35.0 35.0 45.0 45.0 45.0 45.0 45.0 45.0 45.0 45.0 45.0 

Refined sunflower oil & 

others 

20.0 20.0 35.0 35.0 45.0 45.0 45.0 45.0 45.0 45.0 45.0 37.5 32.5 

Refined soybean oil 20.0 20.0 35.0 35.0 45.0 45.0 45.0 45.0 45.0 45.0 45.0 37.5 32.5 

Degummed soybean oil 12.5 17.5 30.0 30.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 27.5 22.5 

 

Source: SEA India, media (Note: The above figures have yet to factor in a 10% social welfare cess)  

 

 

Risk statement  

There are several risk factors that may affect our sector view, earnings 

estimates, price targets, and ratings of stocks under coverage. Key risks to the 

sector and companies are:  

Upside risks: (i) Weaker-than-expected production recovery of palm oil and 

other vegetable oils in 2021; (ii) Brent crude oil price recovers closer to 

USD80/barrel; (iii) Weather anomalies at major palm oil and oilseeds producing 

regions.  

Downside risks: (i) Reversal of Brent crude oil price to sharply below 

USD40/barrel; (ii) Negative policies imposed by importing countries; (iii) 

Unfriendly government policies at producing or exporting countries; (iv) 

Production in 2021 turns out much stronger than expected; (v) Global demand 

turns out to be weaker than expected; and (v) Weaker competing oil prices (like 

soybean and rapeseed). 
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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 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, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE 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. MKE expressly disclaims 
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances af ter the date of this publication or to reflect the occurrence of 
unanticipated events. 

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by l aw, 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 MKE may be a director of the issue rs of the securities mentioned in this report to the extent 
permitted by law.  

This report is prepared for the use of MKE’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 MKE and MKE 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 Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no 
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL 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 i nstitutional investor (as defined under Section 4A of the Singapore 
Securities and Futures Act), Maybank KERPL 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 Kim Eng Securities (Thailand) 
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) 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 MBKET Institutional and Retail Research departments may differ in 
either recommendation or target price, or both.  MBKET reserves the rights to disseminate MBKET 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 MBKET 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. MBKET 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 o f 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 afte r that 
date or when there is any change to the relevant information. Nevertheless, MBKET 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 Kim Eng Securities USA Inc (“Maybank KESUSA”), 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 Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE 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 Maybank KESUSA 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 Kim Eng 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. 
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Disclosure of Interest 

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to he rein 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 12 September 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 
 
Thailand: MBKET 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. MBKET, 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 12 September 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 
 
India: As of 12 September 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, 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 KESI and authoring analyst or their associate did not receive any compensation or other benefits fr om 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. 

 

MKE 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 MKE. 
 

Definition of Ratings 

Maybank Kim Eng 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. 

 

 
UK 
This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) 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 li nks 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 Maybank KERPL (Co. Reg No 198700034E) which is 
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (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 Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK 
(Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) 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). KESI is also registered with SEBI as Category 1 
Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 
27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 Singapore 
Maybank Kim Eng Securities Pte Ltd 

Maybank Kim Eng Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Kim Eng Securities 

(London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 New York 
Maybank Kim Eng Securities USA 

Inc 

400 Park Avenue, 11th Floor 

New York, New York 10022, 

U.S.A. 

 

Tel: (212) 688 8886 

Fax: (212) 688 3500 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Hong Kong 
Kim Eng Securities (HK) Ltd 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Kim Eng Securities 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
Kim Eng Securities India Pvt Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank ATR Kim Eng Securities Inc. 

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

 Thailand 
Maybank Kim Eng Securities 

(Thailand) Public Company Limited 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Kim Eng Securities Limited 

4A-15+16 Floor Vincom Center Dong 

Khoi, 72 Le Thanh Ton St. District 1 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 844 555 888 

Fax : (84) 8 38 271 030 

 

 Saudi Arabia 
In association with 

Anfaal Capital  

Ground Floor, KANOO Building 

No.1 - Al-Faisaliyah,Madina Road, 

P.O.Box 126575 Jeddah 21352 

Kingdom of Saudi Arabia 

 

Tel: (966) 920023423 

 

 

 South Asia Sales Trading 
Kevin Foy 

Regional Head Sales Trading 

kevinfoy@maybank-ke.com.sg 

Tel: (65) 6636-3620 

US Toll Free: 1-866-406-7447 

 North Asia Sales Trading 
Andrew Lee 

andrewlee@kimeng.com.hk 

Tel: (852) 2268 0283 

US Toll Free: 1 877 837 7635 

    

      

 Indonesia 
Iwan Atmadjaja  
iatmadjaja2@bloomberg.net 
(62) 21 8066 8555 

 London 
Greg Smith 
gsmith@maybank-ke.co.uk 
Tel: (44) 207-332-0221 

  

      

 New York 
James Lynch 
jlynch@maybank-keusa.com 
Tel: (212) 688 8886 

 India 
Sanjay Makhija 
sanjaymakhija@maybank-ke.co.in 
Tel: (91)-22-6623-2629 

  

      

 Philippines 
Keith Roy  
keith_roy@maybank-atrke.com 
Tel: (63) 2 848-5288 
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