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Screening for defensives as macro shocks loom 

Inflation, interest rates and recession shocks could undercut global growth 

and markets are reacting with significant uncertainty. Calling a bottom is 

impossible, but we think Singapore offers defensive positioning to ride out 

potential storms. We screen for companies with strong net cash balance 

sheets that offer rising dividends and increasing share buybacks. Some of 

our conviction picks display all these factors including CD, SingTel, 

Venture along with key buys including AEM, WIL, HRNET and AZTECH. 

Little fires everywhere 

Emergent trends of Covid re-openings globally is lifting growth. However, 

crosswinds from the Russia-Ukraine war, China’s Covid Zero strategy and 

global monetary tightening is threatening to derail this. MIBG’s Macro 

Team points to three major shocks that could undercut recovery and 

increase uncertainty. These include (a) rising inflation shocks thanks to 

higher commodity prices, supply bottlenecks (b) interest rate shocks (c) 

recession shocks particularly from an overzealous Fed battling inflation. 

These are already lowering earnings visibility and increasing market fear, 

which may get worse before getting better. 

Screening for defensives   

In this backdrop, Singapore has held up well, outperforming the SPX by 

16% YTD. Strong balance sheets, potential for M&A and a highly vaccinated 

population are likely driving this defensiveness. We screen the market to 

shortlist stocks that offer the most defensiveness under three factors: (a) 

net cash balance sheets, which should limit the impact of rising interest 

rates, (b) rising dividend expectations, and (c) increasing levels of share 

buy-backs - a potential signal on focus on shareholder returns and 

management confidence. We also screen for companies where insiders are 

buying more now vs. last year. 

Conviction matters 

43% of Singapore’s active listings have net cash balance sheets, with a 

sizable proportion of small and mid caps with cash exceeding their market 

caps. Notable corporates where cash is at least 10% of market cap include 

HRNET, AZTECH, CBA, CD, AEM and VMS (Table 1). We also note strong 

consensus 3-year dividend growth CAGR expectations for GENS, SPOST, 

LREIT, CD, ST, AEM (Table 2). Separately, we see rising share buybacks 

from KEP, AEM, WIL, NANO, YZJ that have YTD purchased more than a 

third of what was bought in 2021 (Table 3). Significant insider buying 

activity is observed across sectors particularly VTAC, CHIP, Propnex (Table 

4). Overall, this data notably overlaps with MIBG’s key conviction picks 

including CD, SingTel and Venture. For completeness, our other top picks 

include: BAL, CICT, CDREIT, CLI, DBS, OCBC, SGX which balance between 

defense and structural growth.  
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Stocks mentioned 

Ticker Company 
Price 
(LCY) 

TP 
(LCY) Rating 

AEM SP AEM Holdings 4.53 6.06 Buy 

AZTECH SP Aztech Global 0.87 1.13 Buy 

BAL SP Bumitama 0.74 0.98 Buy 

CLI SP 
CapitaLand 
Investments 3.86 4.3 Buy 

CDREIT SP CDL Hosp. 1.29 1.4 Buy 

CHIP SP Chip Eng Seng 0.43 NA NR 

CICT SP CICT 2.22 2.55 Buy 

CBA SP Credit Bureau Asia 1.01 NA NR 

DBS SP DBS 31.05 41.22 Buy 

GENS SP Genting SG 0.78 0.83 Hold 

HRNET SP HRNet 0.73 1.07 Buy 

KEP SP Keppel Corp 6.83 NA NR 

LREIT SP 
Lendlease Global 
Commercial 0.82 NA NR 

NANO SP Nanofilm 2.66 NA NR 

OCBC SP OCBC 11.82 14.04 Buy 

PROP SP PropNex  1.70 NA NR 

SGX SP SGX 9.75 11.2 Buy 

SPOST SP Singapore Post 0.68 NA NR 

ST SP SingTel 2.59 3.02 Buy 

VMS SP Venture Corp. 17.84 21 Buy 

VTAC SP Vertex Technology 4.77 NA NR 

WIL SP Wilmar 4.18 6.56 Buy 

YZJ SP 
Yangzijiang 
Shipbuilding 0.97 NA NR 

Source: FactSet, Maybank IBG Research 
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Fig 1: Net cash percentage as market cap  

Ticker Company Net Cash as a % of Market Cap 

RIHL SP Equity RAFFLES INFRASTRUCTURE HOLDI 327% 

SPP SP Equity SP CORP LTD 236% 

LAP SP Equity LION ASIAPAC LTD 222% 

SUNR SP Equity SUNRIGHT LTD 208% 

HLGE SP Equity HL GLOBAL ENTERPRISES LTD 207% 

NIP SP Equity NIPPECRAFT LTD 207% 

GRP SP Equity GRP LTD 196% 

AIH SP Equity ANCHUN INTERNATIONAL HOLDING 196% 

ASTI SP Equity ASTI HOLDINGS LTD 154% 

OTEK SP Equity OILTEK INTERNATIONAL LTD 153% 

DWT SP Equity DARCO WATER TECHNOLOGIES LTD 152% 

SEG SP Equity SPACKMAN ENTERTAINMENT GROUP 151% 

SAPP SP Equity SAPPHIRE CORP LTD 137% 

ADV SP Equity ADVANCED HOLDINGS LTD 122% 

ELL SP Equity ELLIPSIZ LTD 116% 

MSE SP Equity MUN SIONG ENGINEERING LTD 113% 

SUTL SP Equity SUTL ENTERPRISE LTD 112% 

CSFG SP Equity CHINA STAR FOOD GROUP LTD 110% 

SBD SP Equity SINGAPURA FINANCE LTD 108% 

AVH SP Equity ASIA VETS HOLDINGS LTD 106% 

KOYO SP Equity KOYO INTERNATIONAL LTD 104% 

ASON SP Equity A-SONIC AEROSPACE LTD 103% 

GE SP Equity GREAT EASTERN HOLDINGS LTD 98% 

CAP SP Equity CAPTII LTD 97% 

JMG SP Equity JASON MARINE GROUP LTD 94% 

SHHM SP Equity SIN HENG HEAVY MACHINERY LTD 91% 

TMC SP Equity TRANSIT-MIXED CONCRETE LTD 90% 

BC SP Equity BROOK CROMPTON HOLDINGS LTD 82% 

GBY SP Equity GRAND BANKS YACHTS LTD 82% 

SIF SP Equity SING INVESTMENTS & FINANCE 79% 

APOIL SP Equity AP OIL INTERNATIONAL LTD 79% 

SHLL SP Equity SYSMA HOLDINGS LTD 77% 

HLF SP Equity HONG LEONG FINANCE LTD 77% 

KMEN SP Equity KINGSMEN CREATIVES LTD 77% 

PEC SP Equity PEC LTD 77% 

KUNDA SP Equity CHINA KUNDA TECHNOLOGY 76% 

JIUC SP Equity JIUTIAN CHEMICAL GROUP LTD 75% 

CREAF SP Equity CREATIVE TECHNOLOGY LTD 74% 

VALUE SP Equity VALUETRONICS HOLDINGS LTD 73% 

STHL SP Equity LUMINOR FINANCIAL HOLDINGS L 70% 

CHEM SP Equity CHEMICAL IND (F.E.) LTD 70% 

ADGL SP Equity ADVANCER GLOBAL LTD 70% 

CAO SP Equity CHINA AVIATION OIL SINGAPORE 69% 

S360 SP Equity SHOPPER360 LTD 69% 

NSL SP Equity NSL LTD 69% 

CSSC SP Equity CHINA SUNSINE CHEMICAL HLDGS 68% 

RGL SP Equity RECLAIMS GLOBAL LTD 67% 

Source: Bloomberg 
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Fig 2: Net cash percentage as market cap (Cont’d) 

Ticker Company Net Cash as a % of Market Cap 

BOCS SP Equity BOUSTEAD SINGAPORE LTD 67% 

GSHL SP Equity GS HOLDINGS LTD 67% 

ASEH SP Equity ASIA ENTERPRISES HOLDING LTD 64% 

FOI SP Equity FORISE INTERNATIONAL LTD 64% 

AVI SP Equity AVI-TECH HLDG 63% 

HIH SP Equity HOTUNG INVESTMENT HOLDINGS 61% 

HLCK SP Equity HAI LECK HOLDINGS LTD 60% 

LFBZ SP Equity LIFEBRANDZ LTD 58% 

CH SP Equity CHUAN HUP HOLDINGS LTD 58% 

BOCJ SP Equity BOUSTEAD PROJECTS LTD 57% 

OPFL SP Equity OXPAY FINANCIAL LTD 55% 

BTL SP Equity BAKER TECHNOLOGY LTD 54% 

MED SP Equity MEDTECS INTERNATIONAL CORP 53% 

CLGL SP Equity CORDLIFE GROUP LTD 53% 

UGHC SP Equity UG HEALTHCARE CORP LTD 52% 

HLSH SP Equity HOCK LIAN SENG HOLDINGS LTD 51% 

TLC SP Equity TELECHOICE INTERNATIONAL LTD 50% 

NPAC SP Equity NET PACIFIC FINANCIAL HOLDIN 50% 

RSTON SP Equity RIVERSTONE HOLDINGS LTD 50% 

HLA SP Equity HONG LEONG ASIA LTD 49% 

PDS SP Equity POWERMATIC DATA SYSTEMS LTD 49% 

COLEX SP Equity COLEX HOLDINGS LTD 48% 

JLJ SP Equity JUBILEE INDUSTRIES HOLDINGS 47% 

PSCC SP Equity PSC CORP LTD 47% 

PNE SP Equity PNE INDUSTRIES LTD 47% 

BCI SP Equity BUND CENTER INVESTMENT LTD 46% 

EDT SP Equity EDITION LTD 46% 

YHS SP Equity YEO HIAP SENG LTD 45% 

GERL SP Equity GEO ENERGY RESOURCES LTD 44% 

SHS SP Equity SHS HOLDINGS LTD 44% 

HLHG SP Equity HONG LAI HUAT GROUP LTD 44% 

HRNET SP Equity HRNETGROUP LTD 43% 

LHT SP Equity LHT HOLDINGS LTD 43% 

CHIH SP Equity CHINA INTERNATIONAL HOLDINGS 43% 

CHLG SP Equity CHALLENGER TECHNOLOGIES LTD 42% 

MC SP Equity MULTI-CHEM LTD 42% 

NOEL SP Equity NOEL GIFTS INTERNATIONAL LTD 41% 

MIT SP Equity MANUFACTURING INTEGRATION TE 40% 

AEI SP Equity ASCENT BRIDGE LTD 39% 

INNOT SP Equity INNOTEK LTD 38% 

QIAN SP Equity QIAN HU CORP LTD 38% 

SNTK SP Equity SANTAK HOLDINGS LTD 38% 

GTC SP Equity GLOBAL TESTING CORP LTD 37% 

DMHL SP Equity DYNA-MAC HOLDINGS LTD 37% 

FUYU SP Equity FU YU CORP LTD 36% 

EGCL SP Equity ENGRO CORP LTD 36% 

STCO SP Equity STRACO CORPORATION LTD 35% 

Source: Bloomberg 
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Fig 3: Net cash percentage as market cap (Cont’d) 

Ticker Company Net Cash as a % of Market Cap 

STCO SP Equity STRACO CORPORATION LTD 35% 

ALST SP Equity ALSET INTERNATIONAL LTD 33% 

GENS SP Equity GENTING SINGAPORE LTD 33% 

TSHC SP Equity TSH CORPORATION LTD 33% 

ACP SP Equity ACESIAN PARTNERS LTD 32% 

ARIO SP Equity ARION ENTERTAINMENT SINGAPOR 32% 

GPR SP Equity GLOBAL PALM RESOURCES HOLDIN 32% 

I2I SP Equity DIGILIFE TECHNOLOGIES LTD 32% 

CSMS SP Equity COSMOSTEEL HOLDINGS LTD 31% 

BS SP Equity BUKIT SEMBAWANG ESTATES LTD 31% 

WFI SP Equity WONG FONG INDUSTRIES LTD 31% 

AAL SP Equity AUDIENCE ANALYTICS LTD 31% 

TIH SP Equity TIH LTD 30% 

ASMH SP Equity A-SMART HOLDINGS LTD 29% 

BLT SP Equity BAN LEONG TECHNOLOGIES LTD 29% 

OELH SP Equity OEL HOLDINGS LTD 29% 

CDW SP Equity CDW HOLDING LTD 29% 

GRAN SP Equity HOTEL GRAND CENTRAL LTD 29% 

VERSA SP Equity VERSALINK HOLDINGS LTD 28% 

KLW SP Equity HS OPTIMUS HOLDINGS LTD 28% 

AZTECH SP Equity AZTECH GLOBAL LTD 28% 

YZJSGD SP Equity YANGZIJIANG SHIPBUILDING 28% 

DT SP Equity DATAPULSE TECHNOLOGY LTD 28% 

SPCH SP Equity SINGAPORE PAINCARE HOLDINGS 27% 

SECO SP Equity SUNTAR ECO-CITY LTD 27% 

TTJ SP Equity T T J HOLDINGS LTD 27% 

MPM SP Equity MARCO POLO MARINE LTD 27% 

AHG SP Equity ALLIANCE HEALTHCARE GROUP LT 26% 

PROP SP Equity PROPNEX LTD 26% 

TREK SP Equity TREK 2000 INTERNATIONAL LTD 26% 

JAD SP Equity JADASON ENTERPRISES LTD 25% 

SOG SP Equity SINGAPORE O&G LTD 25% 

SUNSH SP Equity SUNRISE SHARES HOLDINGS LTD 25% 

CNMC SP Equity CNMC GOLDMINE HOLDINGS LTD 25% 

HPAR SP Equity HAW PAR CORP LTD 25% 

SANLI SP Equity SANLI ENVIRONMENT LTD 25% 

AMAT SP Equity ASIAMEDIC LTD 24% 

OSS SP Equity OSSIA INTERNATIONAL LTD 24% 

PAV SP Equity PAVILLON HOLDINGS LTD 24% 

CCHL SP Equity CHOO CHIANG HOLDINGS LTD 24% 

DELFI SP Equity DELFI LTD 22% 

CBA SP Equity CREDIT BUREAU ASIA LTD 22% 

TRICKLE SP Equity TRICKLESTAR PTE LTD 21% 

FUJI SP Equity FUJI OFFSET PLATES MFG LTD 21% 

ITRR SP Equity INTERRA RESOURCES LTD 21% 

SILV SP Equity SILVERLAKE AXIS LTD 20% 

KWAN SP Equity KING WAN CORP LTD 20% 

Source: Bloomberg 
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Fig 4: Net cash percentage as market cap (Cont’d) 

Ticker Company Net Cash as a % of Market Cap 

OKP SP Equity OKP HOLDINGS LTD 20% 

INFO SP Equity INFORMATICS EDUCATION LTD 20% 

FUXC SP Equity FUXING CHINA GROUP LTD 19% 

SARINE SP Equity SARINE TECHNOLOGIES LTD 19% 

EURO SP Equity EUROSPORTS GLOBAL LTD 19% 

KGL SP Equity KHONG GUAN LTD 18% 

CENR SP Equity METECH INTERNATIONAL LTD 18% 

ESG SP Equity ES GROUP HOLDINGS LTD 18% 

HYNG SP Equity HENGYANG PETROCHEMICAL LOGIS 18% 

RGDL SP Equity RESOURCES GLOBAL DEVT LTD 16% 

LET SP Equity LEADER ENVIRONMENTAL TECHNOL 16% 

CD SP Equity COMFORTDELGRO CORP LTD 16% 

VMS SP Equity VENTURE CORP LTD 16% 

IPSS SP Equity IPS SECUREX HOLDINGS LTD 15% 

FRKN SP Equity FRENCKEN GROUP LTD 15% 

TKMED SP Equity TALKMED GROUP LTD 14% 

CTN SP Equity CORTINA HOLDINGS 14% 

DFIL SP Equity DUTY FREE INTERNATIONAL LTD 14% 

SAMUR SP Equity SAMURAI 2K AEROSOL LTD 14% 

YGR SP Equity YAMADA GREEN RESOURCES LTD 13% 

SBUS SP Equity SBS TRANSIT LTD 13% 

FABC SP Equity FABCHEM CHINA LTD 13% 

ABR SP Equity ABR HOLDINGS LTD 12% 

HYP SP Equity HYPHENS PHARMA INTERNATIONAL 12% 

SPE SP Equity SPINDEX INDUSTRIES LTD 12% 

AZEUS SP Equity AZEUS SYSTEMS HOLDINGS LTD 12% 

SOUP SP Equity SOUP HOLDINGS LTD 12% 

HMED SP Equity HEALTHWAY MEDICAL CORP LTD 12% 

RHP SP Equity RH PETROGAS LTD 12% 

MTEX SP Equity MATEX INTERNATIONAL LTD 12% 

AHSP SP Equity ASIAN HEALTHCARE SPECIALISTS 12% 

ISET SP Equity ISETAN SINGAPORE LTD 12% 

5ERES SP Equity 5E RESOURCES LTD 11% 

OIO SP Equity OIO HOLDINGS LTD 11% 

SROAD SP Equity SILKROAD NICKEL LTD 11% 

TOYO SP Equity NEW TOYO INTERNATIONAL HLDGS 11% 

UOI SP Equity UNITED OVERSEAS INSURANCE 11% 

IFAST SP Equity IFAST CORP LTD 11% 

WINGT SP Equity WING TAI HOLDINGS LTD 10% 

SCL SP Equity V2Y CORP LTD 10% 

PROC SP Equity PROCURRI CORP LTD 10% 

AEM SP Equity AEM HOLDINGS LTD 10% 

TTGP SP Equity TRITECH GROUP LIMITED 10% 

MEDI SP Equity MEDINEX LTD 10% 

Source: Bloomberg 
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Fig 5: Dividend growth next 3-years CAGR 

Ticker Company 3-year forecasted dividend growth CAGR 

GENS SP Equity GENTING SINGAPORE LTD 76.52 

SPOST SP Equity SINGAPORE POST LTD 47.08 

LREIT SP Equity LENDLEASE GLOBAL COMMERCIAL 44.57 

CD SP Equity COMFORTDELGRO CORP LTD 39.90 

OEL SP Equity OVERSEAS EDUCATION LTD 28.37 

CDREIT SP Equity CDL HOSPITALITY TRUSTS 28.02 

SSCL SP Equity SINGAPORE SHIPPING CORP LTD 25.99 

CLCT SP Equity CAPITALAND CHINA TRUST 25.19 

ST SP Equity SINGAPORE TELECOMMUNICATIONS 22.55 

ISET SP Equity ISETAN SINGAPORE LTD 18.56 

EREIT SP Equity ESR-LOGOS REIT 16.98 

AEM SP Equity AEM HOLDINGS LTD 16.77 

SILV SP Equity SILVERLAKE AXIS LTD 16.40 

HRNET SP Equity HRNETGROUP LTD 14.47 

STTF SP Equity SPDR STRAITS TIMES INDEX ETF 13.99 

PREIT SP Equity PARKWAYLIFE REAL ESTATE 13.88 

OLG SP Equity OLAM GROUP LTD 13.72 

GE SP Equity GREAT EASTERN HOLDINGS LTD 13.48 

SML SP Equity SINARMAS LAND LTD 13.04 

DBSSTI SP Equity NIKKO AM SINGAPORE STI ETF 11.17 

JMG SP Equity JASON MARINE GROUP LTD 10.06 

QIAN SP Equity QIAN HU CORP LTD 10.06 

FEH SP Equity FOOD EMPIRE HOLDINGS LTD 9.90 

ANIK SP Equity ANNAIK LTD 8.74 

AIT SP Equity ASCENDAS INDIA TRUST 7.17 

OCBC SP Equity OVERSEA-CHINESE BANKING CORP 7.04 

MINT SP Equity MAPLETREE INDUSTRIAL TRUST 6.86 

BHGREIT SP Equity BHG RETAIL REIT 6.75 

HOBEE SP Equity HO BEE LAND LTD 6.27 

AAREIT SP Equity AIMS APAC REIT 5.79 

DBS SP Equity DBS GROUP HOLDINGS LTD 5.49 

CCHL SP Equity CHOO CHIANG HOLDINGS LTD 4.77 

SPLG SP Equity SINGAPORE LAND GROUP LTD 4.55 

TSH SP Equity TUAN SING HOLDINGS LTD 4.55 

SPE SP Equity SPINDEX INDUSTRIES LTD 4.26 

ASEH SP Equity ASIA ENTERPRISES HOLDING LTD 4.00 

SIF SP Equity SING INVESTMENTS & FINANCE 4.00 

AREIT SP Equity ASCENDAS REAL ESTATE INV TRT 3.92 

KIT SP Equity KEPPEL INFRASTRUCTURE TRUST 3.90 

MCT SP Equity MAPLETREE COMMERCIAL TRUST 3.87 

CICT SP Equity CAPITALAND INTEGRATED COMMER 3.56 

SUN SP Equity SUNTEC REIT 3.19 

MLT SP Equity MAPLETREE LOGISTICS TRUST 3.01 

Source: Bloomberg  
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Fig 6: Dividend growth next 3-years CAGR (Cont’d) 

Ticker Company 3-year forecasted dividend growth CAGR 

SGREIT SP Equity STARHILL GLOBAL REIT 2.78 

UOB SP Equity UNITED OVERSEAS BANK LTD 2.70 

UOBK SP Equity UOB-KAY HIAN HOLDINGS LTD 2.58 

MUST SP Equity MANULIFE US REAL ESTATE INV 2.47 

SGX SP Equity SINGAPORE EXCHANGE LTD 2.04 

FLT SP Equity FRASERS LOGISTICS & COMMERCI 1.86 

IREIT SP Equity IREIT GLOBAL 1.63 

FIRT SP Equity FIRST REAL ESTATE INVT TRUST 1.50 

JFOOD SP Equity JAPAN FOODS HOLDING LTD 1.46 

HLF SP Equity HONG LEONG FINANCE LTD 1.37 

SASSR SP Equity SASSEUR REAL ESTATE INVESTME 1.02 

SSREIT SP Equity SABANA INDUSTRIAL REAL ESTAT 0.97 

FCT SP Equity FRASERS CENTREPOINT TRUST 0.88 

FR SP Equity FIRST RESOURCES LTD 0.78 

OUECT SP Equity OUE COMMERCIAL REAL ESTATE I 0.76 

NETLINK SP Equity NETLINK NBN TRUST 0.71 

PRIME SP Equity PRIME US REIT 0.29 

Source: Bloomberg  
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Fig 7: Share buyback volumes 2022YTD vs. full year 2021 

Company  2022 YTD share buyback volume vs. full year 2021 

KEPPEL CORPORATION 1493% 

AEM HOLDINGS 55% 

WILMAR INTERNATIONAL 46% 

NANOFILM TECHNOLOGIES INTERNATIONAL 38% 

YANGZIJIANG SHIPBUILDING (HOLDINGS) 34% 

SINGAPORE TELECOMMUNICATIONS 33% 

GLOBAL INVESTMENTS 32% 

OUE 24% 

CAPITALAND INVESTMENT 21% 

THE HOUR GLASS 19% 

SINGAPORE EXCHANGE 18% 

OVERSEA-CHINESE BANKING CORPORATION 18% 

SINGAPORE TECHNOLOGIES ENGINEERING 18% 

WING TAI HOLDINGS 13% 

FOOD EMPIRE HOLDINGS 9% 

Source: SGX  
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Fig 8: Insider stock purchases 1H22 vs. 2H21 

Ticker Company Insider purchases 1H22 vs. 2H21 

FEG SP FAR EAST GROUP LTD >100% 

VTAC SP VERTEX TECHNOLOGY ACQUISITIO >100% 

PROC SP PROCURRI CORP LTD >100% 

NUF SP NUTRYFARM INTERNATIONAL LTD >100% 

KTLG SP KTL GLOBAL LTD >100% 

ARIO SP ARION ENTERTAINMENT SINGAPOR >100% 

ACP SP ACESIAN PARTNERS LTD >100% 

TMC SP TRANSIT-MIXED CONCRETE LTD >100% 

STL SP STAMFORD LAND CORP LTD >100% 

TTGP SP TRITECH GROUP LIMITED >100% 

AMOS SP AMOS GROUP LTD >100% 

CHLG SP CHALLENGER TECHNOLOGIES LTD >100% 

MEDI SP MEDINEX LTD >100% 

ADI SP ABUNDANCE INTERNATIONAL LTD >100% 

BTL SP BAKER TECHNOLOGY LTD >100% 

IWOW SP IWOW TECHNOLOGY PTE LTD >100% 

ASON SP A-SONIC AEROSPACE LTD >100% 

CHIP SP CHIP ENG SENG CORP LTD >100% 

LHT SP LHT HOLDINGS LTD >100% 

UOL SP UOL GROUP LTD >100% 

TCAH SP TRANS-CHINA AUTOMOTIVE HOLDI >100% 

GBY SP GRAND BANKS YACHTS LTD >100% 

ANIK SP ANNAIK LTD >100% 

APTT SP ASIAN PAY TELEVISION TRUST >100% 

PROP SP PROPNEX LTD >100% 

ABR SP ABR HOLDINGS LTD 84% 

CENR SP METECH INTERNATIONAL LTD 83% 

CBA SP CREDIT BUREAU ASIA LTD 79% 

JEP SP JEP HOLDINGS LTD 58% 

NETLINK SP NETLINK NBN TRUST 30% 

Source: SGX, Bloomberg  
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• Consumer 

CHUA Su Tye  
(65) 6231 5842 chuasutye@maybank.com 
• REITs - Regional 

LAI Gene Lih, CFA 
(65) 6231 5832 laigenelih@maybank.com 
• Technology 

Eric ONG 
(65) 6231 5924 ericong@maybank.com 
• Healthcare • Transport • SMIDs 

Kelvin TAN 
(65) 6231 5837 kelvintan1@maybank.com 
• Telcos • Industrials 

Samuel TAN 
(65) 6231 5843 samuel.tan@maybank.com 
•  Technology 

LI Jialin 
(65) 6231 5845 jialin.li@maybank.com 
•  REITs 

PHILIPPINES 

Jacqui de JESUS Head of Research 
(63) 2 8849 8840 
jacqui.dejesus@maybank.com 
• Strategy • Conglomerates 

Rachelleen RODRIGUEZ, CFA 
(63) 2 8849 8843 
rachelleen.rodriguez@maybank.com 
• Banking & Finance • Transport • Telcos 

Daphne SZE 
(63) 2 8849 8847 
daphne.sze@maybank.com 
• Consumer 

Miguel SEVIDAL 
(63) 2 8849 8844 
miguel.sevidal@maybank.com 
• REITs • Property 

Fiorenzo de JESUS 
(63) 2 8849 8846 
fiorenzo.dejesus@maybank.com 
• Utilities 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank.com 
• Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology • Industrials 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer  

Tyler Manh Dung Nguyen 
(84 28) 44 555 888 ext 8085 
manhdung.nguyen@maybank.com 
• Utilities • Property 

Tran Thi Thanh Nhan 
(84 28) 44 555 888 ext 8088 
nhan.tran@maybank.com 
• Consumer 

Nguyen Thi Ngan Tuyen  
Head of Retail Research 
(84 28) 44 555 888 ext 8081 
tuyen.nguyen@maybank.com 
• Retail Research 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Chartist 

 

 INDIA 

Jigar SHAH Head of Research 
(91) 22 4223 2632 jigars@maybank.com 
• Strategy • Oil & Gas • Automobile • Cement 

Neerav DALAL 
(91) 22 4223 2606 neerav@maybank.com 
• Software Technology • Telcos 

Vikram RAMALINGAM 
(91) 22 4223 2607  
vikram@maybank.com 
• Automobile • Media 

INDONESIA 

Rahmi MARINA 
(62) 21 8066 8689 
rahmi.marina@maybank.com 
• Banking & Finance  

Willy GOUTAMA 
(62) 21 8066 8500 
willy.goutama@maybank.com 
• Consumer 

Satriawan, CTA 
(62) 21 8066 8682 
satriawan@maybank.com 
• Chartist 

THAILAND 

Jesada TECHAHUSDIN, CFA 
(66) 2658 6300 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Vanida GEISLER, CPA 
(66) 2658 6300 ext 1394 
Vanida.G@maybank.com 
• Property • REITs 

Yuwanee PROMMAPORN 
(66) 2658 6300 ext 1393 
Yuwanee.P@maybank.com 
• Services • Healthcare 

Wasu MATTANAPOTCHANART 
(66) 2658 6300 ext 1392 
wasu.m@maybank.com 
• Telcos 

Surachai PRAMUALCHAROENKIT  
(66) 2658 5000 ext 1470  
Surachai.p@maybank.com 
• Auto • Conmat • Contractor • Steel 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430  
suttatip.p@maybank.com 
• Food & Beverage • Commerce 

Jaroonpan WATTANAWONG 
(66) 2658 5000 ext 1404  
jaroonpan.w@maybank.com 
• Transportation • Small cap 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

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

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained here in 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 repo rt, 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 repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ f rom 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 responsibil ity for the 
distribution of this report by MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that MSUS is permitted to provide research material concerning investments to you under relevant 
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. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 3 June 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 3 June 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 3 June 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 soph isticated 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. 

 

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

DISCLOSURES 

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

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank 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 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 
MIB Securities (Hong Kong) Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

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 
MIB Securities India Pte 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 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 Securities (Thailand) PCL 

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 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 

 

  

 Sales Trading 
Kevin Foy 

Regional Head Sales Trading 

kevinfoy@maybank.com 

Tel: (65) 6636-3620 

US Toll Free: 1-866-406-7447 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
(62) 21 2557 1188 

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

  

      

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

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

  

      

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

    

      

      

     www.maybank-ke.com | www.maybank-keresearch.com 
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