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Running
with Banks

TOP OF THE WEEK
with Thilan Wickramasinghe
Head of Research Singapore

The STl is now a nose above pre-pandemic levels. The Banks sector
has led the charge rising 7-12% YTD. Expectations of Fed tightening
and the predictions of 4-8 rate hikes is helping to drive momentum,
we think. Indeed, analyst’s forecasts currently pencil in flat
operating profits for 2022. Economies are re-opening regionally,
which should drive loan demand. Net interest margins, which have
been struggling due to low rates, are likely to see expansion as banks
price up their loans and move excess deposits there. At the same
time, higher transaction volumes could be a boon for fee income.
Combined, these drivers would enable earnings upgrades. Better
asset quality should support provision write-backs as well. We also
see the banks using their excess capital to deepen their franchises.
UOB’s purchase of Citi’s SE Asia assets is an example, and we may
see DBS following this path in North Asia. What can derail this rosy
picture? Risks in the Chinese property sector need to be watched.
While the Singapore banks have only small exposure, a collapse of
this sector could drive NPLs higher and trigger dips into provisions,
hurting sentiment. Nevertheless, we think at current valuations, the
UOB, OCBC, DBS continue to offer value.

IDEA OF THE WEEK

United Overseas Bank - Timely deal

UOB’s acquisition of Citigroup’s SE Asia assets is well timed
to take advantage of ASEAN re-opening. The acquired client
base is synergistic to UOB’s mass-wealth, omni-channel
strategy and should further strengthen its integrated ASEAN
franchise. Execution risks need to be watched, particularly
from a cultural, systems and regulatory perspective. Going
forward we see upside risks from improved NIMs from higher
rates, better loan and fee growth plus provision write-backs.
Maintain BUY.

SHOW OF THE WEEK

Daishin Securities:
2022 Semiconductor Outlook
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UPCOMING CORPORATE

ANNOUNCEMENTS

Date

25/01/2022 Mapletree Industrial Trust Earnings Result
25/01/2022 Frasers Centrepoint Trust Earnings Result
25/01/2022 Keppel REIT Earnings Result
25/01/2022 Starhill Global REIT Earnings Result
25/01/2022 ARA LOGOS Logistics Trust Earnings Result
26/01/2022 Suntec REIT Earnings Result
27/01/2022 Keppel Corp Earnings Result

Source: Bloomberg/Bloomberg Estimates

SEE PAGE 7 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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OUR MONTHLY PICKS | MAJOR NEWS

SG Market - Endemic playbook

We think Singapore is in a sweet spot in a COVID-
endemic 2022 as its ‘old world’, value oriented
sectors benefit from rising rates and a clear path to
economic re-opening. At the same time, structural
and policy shifts is renewing the economy towards
sustainability and new economy sectors through
restructuring. We  think banks, consumer,
industrials, transport and technology sectors could
see the strongest benefit. Our preferred picks: BAL,
CD, CICT, DBS, FRKN, OCBC, ST, THBEV, UOB, WIL.

AEM Holdings - Keep the faith

AEM’s FY22 revenue guidance of SGD670-720m
(c’sus: SGD728m, ours: SGD753m) and expectations
of margin compression may be perceived negatively.
Given the stock’s 32% rally in the past 3 months,
profit taking may ensue. As fundamentals are intact
and as we see potential for further positive guidance
revisions as FY22 progresses, our forecasts and TP
are unchanged. We see corrections, if any, as
opportunities to BUY the dip.

Mapletree Commercial Trust - Creating An
‘MPACT’

MCT and MNACT have proposed to merge via a
SGD4.2b trust scheme of arrangement to create the
7th largest Pan Asian REIT and 3rd largest S-REIT,
with a SGD10.5b market cap and a SGD17.1b AUM
across Singapore, China, HK, Japan and South Korea.
Beyond the strong financial accretion, we see
strategic merits from increased AUM diversification,
stronger DPU growth, and potentially lower cost of
capital. Execution is key, as management will need
to prove it can deliver on an expanded growth
mandate.

Singtel acquires 16.3% stake in Indonesia's Bank
Fama International for 500b rupiah

Singtel is investing in Fama to pursue banking opportunities
in Indonesia. Fama is majority owned by a subsidiary of Elang
Mahkota Teknologi Tbk, an IDX listed conglomerate in Media
and Technology. This latest investment in digital banking is
consistent with Singtel’s strategic reset of riding digital
growth trends to build sustainable new businesses across
Asia, particularly in markets where the Group has a strong
presence.

Wilmar's India joint venture moves forward with
planned IPO

The proposed IPO will involve the issue of up to 36b rupees
in new shares and is expected to raise up to 45b rupees in
the listing. About 19b rupees will be set aside for capex,
11.7b rupees for the payment of borrowings, and 5b rupees
for strategic acquisitions. There will be no secondary offering
for the IPO, which is to take place on the Bombay Stock
Exchange and the National Stock Exchange of India.

Novo Tellus Alpha Acquisition to start trading on
27 Jan

NTAA's sponsor group consists of the sponsor general partner
New Earth Group 2, Novo Tellus Capital Partners and the
private equity funds which it advises - namely Novo Tellus PE
Funds 1 and 2. It is seeking a target business within the
technology and industrials sector in the Indo-Pacific region.
The sector is expected to benefit from the shift towards 5G,
artificial intelligence, cloud computing, Industry 4.0 and
Internet of Things.

WHAT’S OUR MACRO
TEAM SAYING?

Exports end 2021 on high note; forecast
slower growth in 2022

NODX (+18.4% in Dec) ended the year on a
strong note, in line with resilient trade
activities across the region despite concerns
over supply chain disruptions due to Omicron.
For 2021 overall, NODX rose by +12.1%. While
China’s slowdown has not impacted Singapore’s
exports so far, the Omicron outbreak poses
downside risks as China’s zero-Covid policy
could result in more extensive lockdowns. We
expect NODX to moderate to 4%-6% in 2022 as
the high base effects for electronics exports
kick in.
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OUR SECTOR OUTLOOK

FINANCIALS

DBS to buy Citigroup Taiwan assets for NT$60bn Capital Group no longer substantial shareholder of
Nanofilm with further stake sale

It has not been officially confirmed by DBS yet and so we

do not have any colour on the book. But strategically, the On 17 Jan, the US-based fund manager sold 922,900 shares at

deal makes sense given China and Taiwan accounts for average price of SGD3.51, leaving it with a stake of nearly

about 15% of loan book. Hence, there are potential 32.29m shares, or 4.91%. It used to own 5.05%. If Capital

synergies by widening the franchise. The reported purchase Group continues to trim its stake further, there will be no

price of ~SGD3b can be easily funded off its excess capital obligation to make filings. Notwithstanding the company’s

with less than 1% impact to CET1. active share buyback in the open market, the stock has fallen
sharply by 22% Ytd.

PROPERTY & REITs

Sabana Reit posts 31.4% drop in 2H21 DPU to Indonesia coal export ban lifted for three Geo
SGD0.0157; seeks growth via AEls and M&As Energy mines

The REIT targets to increase its portfolio value to more than This comes after the ministry's recent announcement that the
SGD1b over the next 3 to 5 years and is looking at accretive month-long ban on coal exports would be lifted for 139
acquisitions, both in Singapore and first tier developed companies upon concluding that they had met the l?cal
markets such as Australia, Japan and Western Europe. market. sales requirements. This includes the Group’s three
Meanwhile, the manager will continue to build on its asset operating coal mines, namely SDJ, TBR and BEK. Overall, the
enhancement initiatives (AEls) in order achieve positive temporary export l?an should not affect its 2022 production
rental reversion for its portfolio. quota and production plans

CHART OF THE WEEK QUESTION OF THE WEEK

More Cuts Expected What are our thoughts on Genting Singapore as
Economists forecast the PBOC to cu ks' required reserves competition heats up for premium mass market?

nt ratio for major banks RRF

While we reckon that the gaming industry in Singapore will eventually
recover as Singapore’s borders gradually reopen, we fear that they
may not recover to pre-COVID-19 levels. On the VIP market, c.25% of
it is likely gone forever as China passed an amendment to the criminal
code outlawing the organisation or solicitation of cross-border
gambling wef Mar 2021. We thus assumed that RWS’ VIP volume will
recover to 75% of pre-COVID-19 levels at the maximum. Moreover,
there could also be downside risk for higher margin mass market due
to greater competition from IRs in Macau, Philippines and Cambodia
especially with the arrest of ‘junket king’, Alvin Chau. As such, we
cut our FY22E/FY23E core net profit by 72%/54%. Consensus estimates
are currently too aggressive, in our view.

2018 2019

Samuel Yin - Regional Gaming Analyst

The PBOC is widely expected to cut policy interest rates again to spur a
slowing Chinese economy. This may include its one-year medium-term
lending facility rate and the seven-day reverse repurchase rate, as well as
reduce the reserve requirement ratio in coming months.

Source: People’s Bank of China
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TOP 20 TRADED STOCKS IN THE PRIOR WEEK

Retail Institutional

Relative Relative Relative Relative
Top Retail BUYs Top Retail SELLs Top Institutional BUYs Top Institutional SELLs

Volume Volume Volume Volume
SHEN YA0 HOLDINGS UMITED [ sHEN vao HoLoings LmTeD | svetee I oversea-cHinese eanking corr |G

CAPITALAND CHINA TRUST venTURE corPORATION LIMITED [

e swmian cemicat groue Lired (I

RH PETROGAS LIMITED

JuTian cHemicat Grour LmiTE(IIII  RH PETROGAS LIMITED [ ] MANULIFE US REIT SHENG SIONG GROUP LTD [ |
DISA LIMITED P siveapore press HLDGS LTD [ DAIRY FARM INTL HOLDINGS LTD ]
INTERNATIONAL CEMENT GroupL [N DISA LIMITED [ | MAPLETREE INDUSTRIAL TRUST STARHUE LTD |
HGH HOLDINGS LTD. TRITECH GROUP LIMITED [ ] DIGITAL CORE REIT UNITED OVERSEAS BANK LIMITED |

HATTEN LAND LIMITED
BEVERLY JCG LTD.

SPACKMAN ENTERTAINMENT GrP |
THal Beverace puBLIC co LTo [

SEMBCORP MARINE LTD -
UMS HOLDINGS LIMITED -
SIMJIA LAND LIMITED -
OCEANUS GROUP LIMITED -
BOLDTEK HOLDINGS LIMITED -

YANGZIJIAMG SHIPELDG HLDGS LT.
GLOBAL INVESTMENTS LIMITED .
VIVIDTHREE HOLDINGS LTD. .

INTERNATIONAL CEMENT GROUPL [l
HGH HOLDINGS LTD. [ |
BEVERLY JCG LTD. [ |
SEMBCORP MARINE LTD [ |
GS HOLDINGS LIMITED |
METECH INTERNATIONAL LTD I
YONGNAM HOLDINGS LIMITED I
METAL COMPONENT ENGG LTD ||
THE PLACE HOLDINGS LIMITED [
HATTEN LAND LIMITED |
THAI BEVERAGE PUBLIC cOLTD ]
YOMA STRATEGIC HOLDINGS LTD ||

KEPPEL DC REIT

CAPITALAND INTEGRATED COMM 1
MAPLETREE LOGISTICS TRUST
SATS LTD.

ASCENDAS REAL ESTATE INV TRUS'I
THAI BEVERAGE PUBLIC CO LTD |
UNITED OVERSEAS BAMK LIMITED |
KEPPEL PACIFIC OAK US REIT |
GEOQ EMERGY RESOURCES LIMITED
SINGAPORE TECH ENGINEERING LT
SINGAPORE AIRLIMNES LTD
OVERSEA-CHINESE BAMKING CORP
SPDR GOLD SHARES

|
]
DBS GROUP HOLDINGS LTD .
1
|
|
1
|

MAPLETREE INDUSTRIAL TRUST |
SINGTEL |
AEM HOLDINGS LTD |
NANOFILM TECHNOLOGIES INTL L|
SIA 2020 MCE 5534968 2300608 |
SPDR GOLD SHARES |
DES GROUP HOLDINGS LTD |
MEMIONTEC HOLDINGS LTD.
JARDINE MATHESON HOLDINGS L1
CAPITALAND INTEGRATED COMM
SEMBCORP MARINE LTD
MAPLETREE NORTH ASIA COMM T
ASCENDAS REAL ESTATE INV TRUS

TOTM TECHNOLOGIES LIMITED I
OCEANUS GROUP LIMITED I

FIRST REAL ESTATE INV TRUST .
REX INTERMATIONAL HOLDING LT[.
Source: Maybank Securities

SINGAPORE EXCHANGE LIMITED KEPPEL REIT

TOP INSIDER ACTIVITY

[Stock Name: Market Value # Insiders Avg Price (SGD)
ASIAN PAY TELEVISION TRUST APTT 5P 248,095.77 1,794,300 0.1 1 0.14
TRANS-CHINA AUTOMOTIVE

HOLDING TCAH SP 101,901.57 400,000 0.07 1 0.25
MEDINEX LTD MEDI SP 93,577.11 416,300 0.32 1 0.22
STRAITS TRADING CO LTD STRTR SP 32,069.02 10,000 0 1 Ky
SINARMAS LAND LTD SML SP 14,710.79 58,900 0 1 0.25
A-SONIC AEROSPACE LTD ASON SP 10,020.32 17,000 0.02 1 0.59
MEGACHEM LTD MGCM SP 6,443.78 15,000 0.01 1 0.43

TOP DIVIDEND YIELDS

Stock Name Ticker

UNITED HAMPSHIRE US REIT UHU 5P 0.62 342.79M 10.42 10.81
ARA US HOSPITALITY TRUST ARAUS 5P 0.5 283.67TM 9.97 --
APAC REALTY LTD APAC SP 0.65 232.65M 9.09 9.04
EC WORLD REIT ECWREIT 5P 0.73 590.93M 8.84 16.14
MAMULIFE US REIT MUST SP 0.67 1.17B 8.82 --
JIUTIAN CHEMICAL JIUC 5P 0.08 165.04M 8.81 2.51
SASSEUR REIT SASSR SP 0.82 998.04M 8.8 16.69
PRIME US REIT PRIME 5P 0.83 969.60M 8.67 17.56
CAPITALAND CHIMA TRUST CLCT SP 1.19 1.97B 8.16 --
KEPPEL PACIFIC OAK US REIT KORE 5P 0.77 806.04M 8.05 9.96
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UPCOMING

DIVIDENDS/ ENTITLMENTS/
RIGHTS/ BONUS ISSUES

5tock Name Type Detail
LIAN BENG GROUP LTD  DIVIDEND SGD 0.01
(SGX:L03)

FRASER AND NEAVE,
LIMITED (SGX:F99
MAM LEE PRESSED METAL DIVIDEMD SGD 0.003
INDS LTD (SGX:GOl)

MAM LEE PRESSED METAL DIVIDEND 5SGD 0.015
INDS LTD (SGX:GOI)
FRASERS PROPERTY
LIMITED (SGX:TQ5)

DIVIDEMD SGD 0.035

DIVIDEMD SGD 0.02

PMHE INDUSTRIES LTD DIVIDEMD SGD 0.03

(SGX:BDA)
SABANA INDUSTRIAL REIT DIVIDEND 3 Cash
(5GX:MIGU) Options

GOODLAND GROUP
LIMITED (SGX:5PC)
GOODLAND GROUP
LIMITED (SGX:5PC)

COSMOSTEEL HOLDINGS DIVIDEMD SGD 0.005
LIMITED (SGX:B95

DIVIDEMD SGD 0.00075

DIVIDEND SGD 0.00075

Ex-Date

1/21/2022

1/24/2022

1/24/2022

1/24/2022

1/26/2022

1/26/2022

1/27/2022

1/31/2022

1/31/2022

2/3/2022

OUR EVENTS
CALENDER

Jan

2022 Semiconductor Outlook
Virtual Group Meeting

GSS Energy
Virtual Group Meeting

Podcast
ASEAN Speaks

MONDAYS
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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, “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 (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the I0D 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). AUl 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
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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.

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 24 January 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 24 January 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 24 January 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.
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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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