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     `        ASEAN rising 

Our Economics Team is making a bold prediction – ASEAN-5 

GDP growth is set to exceed China’s next year. This is a 

massive shift as the Mainland has outpaced ASEAN for the past 

30-years. Some of this is cyclical – such as economic reopening 

following vaccinations, but several structural drivers are also 

coming in to play: younger demographics (working age 

population in Philippines, Indonesia will peak only in 2060, 

while China’s peaked in 2015), shifting supply chains from 

North to South, and CCP’s increasing focus on more inclusive 

and socialist policies.  

 

This will create major opportunities for ASEAN – particularly 

for Indonesia, Thailand, Vietnam, Singapore and the 

Philippines. These countries are on trajectories of border re-

openings and corporate/household debt is in manageable 

proportions to support a runway for growth. A key beneficiary 

of ASEAN rising could be SEA Ltd, given its pan-ASEAN 

footprint, strong funding base and still early stages of growth. 

Upside could also be found in the Singapore Healthcare sector 

from rising potential for medical tourism and pent-up demand 

for elective procedures – RFMD, QNM, TMG are stocks to 

watch. 

TOP OF THE WEEK with 
Thilan Wickramasinghe 
Head of Research Singapore 

IN THIS ISSUE 

• SEA Ltd – Maxing Free Fire’s Growth Potential; 

(p.1).  

• Aztech Global – Resetting Expectations (p.2) 

• SG Healthcare – Another shot in the arm (p.2) 

• AIMS APAC REIT – Growing resiliency (p.2) 

 

• Question of the week – Following Apple’s 

guidance for lower volumes due to chip 

shortages, what are the impacts on SG tech 

names? (p.3) 

UPCOMING CORPORATE 
ANNOUNCEMENTS 

Source: Bloomberg 

IDEA OF THE WEEK 
 

SEA Ltd – Maxing Free Fire’s growth potential 

Free Fire MAX (launched 28 Sep-21) now has >50m 
downloads (Fig 1). Free Fire MAX is a higher spec 
version of Free Fire that offers better graphics, 
animation, draw distance and other features, which we 
believe helps re-engage existing users and expand 
reach to new users. Maintain BUY with unchanged SOTP 

based TP of USD378. 

BUY 

SHOW OF THE WEEK 

18 Oct 
ASEAN Speaks   
Energy & Commodity Prices Stay Elevated  
Listen on Spotify or YouTube 
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Aztech Global – Resetting Expectations 
 
3Q21 PATMI of SGD18m (+3% YoY) missed and 
accounted for 60%/63% of our/street’s estimates. 
This was due to the worsening of components 
shortage. We cut FY21-23E PATMI by 11% to reflect 
FY21E order book, and lowered expectations for 
FY22-23E. Our TP falls to SGD1.26, as we roll 
forward to 10x FY22E P/E (from 18x FY21E), a 
discount vs. global CMS/ ODM peers at 11x/12x 
respectively to account for risks of further earnings 
disappointment. Maintain BUY as we believe most 
negatives are priced in. 

 
SG Healthcare – Another shot in the arm 
 
Singapore and Malaysia have each revealed plans to 
start reopening their borders, as vaccination rates 
have reached 83%/66% respectively. The  
transition from zero-Covid strategy towards “living 
with Covid-19”provides several angles that RFMD 
can benefit from, while strong dental  
business continues to sustain Q&M’s prospects. We 
raise RFMD’s DCF TP to SGD1.68 (WACC: 8.03%, 
LTG: 3%) as we increase FY21-23E EPS by 2-8%, 
among other tweaks to the model. Maintain BUYs 
on RFMD and Q&M.  

 
AIMS APAC REIT – Growing resiliency 
 
AAREIT delivered a strong 2Q22, with DPU up 25% 
YoY/11% QoQ, underpinned by better portfolio 
occupancy and rental reversion. Fundamentals are 
improving with buoyant logistics demand (c.50% of 
gross rental income). We raised FY23-24 estimates 
by 2% on stronger rental growth assumptions, and 
our DDM-based TP to SGD1.65 (COE: 7.4%, LTG: 
1.5%). The Woolworths’ acquisition, set to 
complete in two weeks, should  
lift its Australian contribution from c.22% to c.38% 
of AUM, boost DPUs by 4-5%, and strengthen 
income visibility. For now, valuations are 
undemanding at 6.7% FY22E DPU yield, and 1.0x 
P/B. BUY 
 

OUR MONTHLY PICKS MAJOR NEWS 
 

ESR-Reit, Ara Logos propose merger with pricing 
favouring ESR-Reit unitholders 

ESR-REIT and Ara Logos Logistics Trust are proposing to 
merge in a S$1.4 billion deal, in a move that will create a 
real estate investment trust (Reit) with S$5.4 billion in total 
assets. Under the deal, widely anticipated after their 
respective sponsors announced a merger earlier this year, 
ESR-Reit will be renamed as ESR-Logos Reit. The new entity 
will have 87 properties spread across Singapore and 
Australia, as well as 41 properties owned via investment 
funds in Australia. And with a theoretical free-float market 
capitalisation of S$2.5 billion, it will be among the 10 
largest Reits listed here. 

Maybank Kim Eng is the financial advisor to ESR-REIT and 
thus unable to comment. Source of content solely from 
Business Times. 

 
SG Economics – MAS Tightens Earlier than Expected 
 
The MAS tightened monetary policy by raising “slightly” the 
slope of the S$NEER from the previous “zero appreciation 
bias” to address rising core inflation, which is expected to 
increase to 1%-2% range in 2022. 3Q GDP (6.5%) came in 
below our expectations, largely due to a weaker recovery in 
consumer-facing services sectors. We maintain our GDP 
growth forecast at +6.8% in 2021 and +3.5% in 2022. Our 
base case is for the MAS to maintain the “slight 

appreciation bias” in April 2022. 

CATCHING UP WITH CHINA 

China’s GDP growth has exceeded that of ASEAN’s 
every year for the last 30 years. But there is an 
increasing likelihood that ASEAN-5 GDP growth will 
be faster than China in 2022 – due to cyclical drivers 
such as economy reopening with rising vaccination 
rates – and in subsequent years, because of 
structural factors such as demographics, leverage 
and shifting manufacturing supply chains. We are 
forecasting ASEAN-5 real GDP (ex-SG) growth at 

+5.6% in 2022, significantly higher than China’s +5%. 

WHAT’S OUR ECONOMIST 
SAYING? 
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OUR SECTOR OUTLOOK 

Optimism for approval of first Bitcoin ETF hits fever 
pitch in industry  
 
Positive read through to Singapore’s growing crypto-currency 
sector as regulators cautiously embrace new products. SGX, DBS 
likely beneficiaries given their various initiatives in this 
alternative currency and tokenisation space. 
 

ESR-Reit, Ara Logos propose merger with pricing 
favouring ESR-Reit unitholders 

ESR-REIT and Ara Logos Logistics Trust are proposing to merge in 
a S$1.4 billion deal, in a move that will create a real estate 
investment trust (REIT) with S$5.4 billion in total assets. Under 
the deal, widely anticipated after their respective sponsors 
announced a merger earlier this year, ESR-Reit will be renamed 
as ESR-Logos Reit. The new entity will have 87 properties spread 
across Singapore and Australia, as well as 41 properties owned via 
investment funds in Australia. And with a theoretical free-float 
market capitalisation of S$2.5 billion, it will be among the 10 

largest Reits listed here. MKE is the financial advisor to ESR-REIT. 

Coal producer Geo Energy redeems outstanding 
bonds, flags 'much stronger' second-half 

 
This has further strengthened its credit profile and saved the 
Group up to USD4.8m in annual financing costs. According to 
management, the bond redemption will give Geo Energy 
more flexibility to declare and pay higher dividends, as the 
bond covenants previously restricted it from doing so. 

Chip delivery times reportedly reach nearly 22 
weeks 
 
Digitimes reports that chip delivery times are now reportedly 
22 weeks, or nine weeks above a year ago levels. The latest 
to compound the issue is power restrictions in China. More 
and more companies are reiterating that bottlenecks and 
shortages should persist into FY22E, and as such we believe 
this poses risks to the earnings prospects of Venture and 
Aztech. Prefer chip shortage beneficiaries like AEM, UMS and 
Frencken for Singapore tech exposure. 

FINANCIALS 

REAL ESTATE & REITs 

TECHNOLOGY 

OTHERS 

QUESTION OF THE WEEK 
 

Following Apple’s guidance for lower volumes due to 

chip shortages, what are the impacts on SG tech names?  
 

The news of Apple reportedly cutting production target should have 

the most direct impact on Nanofilm. In its 3Q21 update, Nanofilm now 

expects its peak quarter in FY21 to shift from 3Q to 4Q, and possibly 

going into 1Q22. We believe with Aztech’s 3Q21 miss, this is an 

anectodal, but corroborative indicator that amid chip shortages, 

certain blue-chip customers such as Apple, or products such as laptops 

and smartphones may receive preferential treatment. As such some 

products like consumer electronics may fall down the pecking order 

and be more vulnerable to components shortage woes.  
 

Lai Gene Lih, CFA – Technology & Healthcare 

Automakers logged their worst September sales in Europe in more than a 
quarter century, putting the industry on course to fall short of last year’s 
disastrous showing. New-car registrations plunged 25% to 972,723, the 
lowest for the month since 1995, the European Automobile Manufacturers 
Association said Friday. This could be due to the ongoing semiconductor 
shortage.  
 

Source: Bloomberg 

CHART OF THE WEEK 
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Top Retail BUYs
Relative 

Volume
Top Retail SELLs

Relative 

Volume
Top Institutional BUYs

Relative 

Volume
Top Institutional SELLs 

Relative 

Volume

HATTEN LAND LIMITED           HATTEN LAND LIMITED           THAI BEVERAGE PUBLIC CO LTD   THAI BEVERAGE PUBLIC CO LTD   

MARCO POLO MARINE LTD.        BEVERLY JCG LTD.              YANGZIJIANG SHIPBLDG HLDGS LTD YANGZIJIANG SHIPBLDG HLDGS LTD

OCEANUS GROUP LIMITED         OCEANUS GROUP LIMITED         SHEN YAO HOLDINGS LIMITED     F J BENJAMIN HOLDINGS LTD     

SHEN YAO HOLDINGS LIMITED     MARCO POLO MARINE LTD.        ESR-REIT                      SHEN YAO HOLDINGS LIMITED     

RH PETROGAS LIMITED           RH PETROGAS LIMITED           ASCOTT RESIDENCE TRUST        ESR-REIT                      

BLACKGOLD NATURAL 

RESOURCESLTD BLACKGOLD NATURAL RESOURCESLTD GOLDEN AGRI-RESOURCES LTD     GOLDEN AGRI-RESOURCES LTD     

SINJIA LAND LIMITED           SINJIA LAND LIMITED           GENTING SINGAPORE LIMITED     GENTING SINGAPORE LIMITED     

SEMBCORP MARINE LTD           REX INTERNATIONAL HOLDING LTD SUNTEC REAL ESTATE INV TRUST  HUTCHISON PORT HOLDINGS TRUST 

NTEGRATOR INTERNATIONAL LTD   JIUTIAN CHEMICAL GROUP LIMITED COMFORTDELGRO CORPORATION LTD COMFORTDELGRO CORPORATION LTD 

REX INTERNATIONAL HOLDING 

LTD GEO ENERGY RESOURCES LIMITED  HUTCHISON PORT HOLDINGS TRUST SUNTEC REAL ESTATE INV TRUST  

BEVERLY JCG LTD.              KIM HENG LTD.                 RAFFLES MEDICAL GROUP LTD     KEPPEL DC REIT                

THE PLACE HOLDINGS LIMITED    AUSGROUP LIMITED              KEPPEL REIT                   HSI 23400 MB EPW211129        

KIM HENG LTD.                 SHEN YAO HOLDINGS LIMITED     SILVERLAKE AXIS LTD           SILVERLAKE AXIS LTD           

BROADWAY INDUSTRIAL GROUP 

LTD AGV GROUP LIMITED             NETLINK NBN TRUST             KEPPEL REIT                   

JIUTIAN CHEMICAL GROUP 

LIMITED THAI BEVERAGE PUBLIC CO LTD   RIVERSTONE HOLDINGS LIMITED   ARA LOGOS LOGISTICS TRUST     

KING WAN CORPORATION 

LIMITED  BROADWAY INDUSTRIAL GROUP LTD SPH REIT                      ASPEN (GROUP) HOLDINGS LIMITED

GEO ENERGY RESOURCES LIMITED  NTEGRATOR INTERNATIONAL LTD   FAR EAST HOSPITALITY TRUST    NETLINK NBN TRUST             

INTERNATIONAL CEMENT 

GROUPLTD. THOMSON MEDICAL GROUP LIMITED LENDLEASE GLOBAL COMMERCIAL RE MAPLETREE INDUSTRIAL TRUST    

ABUNDANCE INTERNATIONAL LTD   THE PLACE HOLDINGS LIMITED    SIA 2021 MCB S$6.196B Z300608 SINGAPORE PRESS HLDGS LTD     

THOMSON MEDICAL GROUP 

LIMITED KING WAN CORPORATION LIMITED  BROADWAY INDUSTRIAL GROUP LTD AZTECH GLOBAL LTD.            

Source: Maybank Kim Eng

Retail Institutional

TOP 20 TRADED STOCKS IN THE PRIOR WEEK 

TOP INSIDER ACTIVITY 

TOP DIVIDEND YIELDS 
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  OUR EVENTS  
CALENDER 

UPCOMING 

DIVIDENDS/ ENTITLMENTS/ 
RIGHTS/ BONUS ISSUES 

SEP 

Uni-Asia Group 
Info Session with CFO 

OIO Holdings 
Info session with Head of 
Finance and Administration 

4
  

5 

MONDAYS Podcast 
ASEAN Speaks 
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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, “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 after 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 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 so licit 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 there to.  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 issuers 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 institutional 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 disc losed 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 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, MBKET does not confirm, verify, or certify the accuracy and comple teness 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 
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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 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 18 October 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 18 October 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.  
 
India: As of 18 October 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 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.  

 

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. 
 

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. 

 
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 inclus ion 
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 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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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. 
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